
The Financial Situation

ANOTHER week has passed without very much
clarification of the legislative situation in Wash-

ington, and without any convincing evidence that
the general trend of business activity is not, as widely
believed, in a downward direction. The Chairman
of the Securities and Exchange Commission, in an
address in New York early in the week, took the
position that the current discouragement in the
business community largely originated in the
financial district of New York, and radiated from
that point throughout the country. He said, more-
over, that there was no good cause for the doubts and
disquietude prevailing either here or el where. But
the business executive believes, and-i
rightly so, that there is
much in the current situa-
tion to cause him anxiety
and to lead him to avoid
forward commitments.
Mr. Kennedy's chiding is
therefore not likely to have
much influence upon the
actual course of events.
The trouble is not merely
a case of the "jitters," as
Mr. Kennedy seems to
suppose, but a realization
of the existing unsound
conditions which have been
fostered, not relieved or
eliminated, by the New
Deal, and a feeling of help-
lessness before the uncer-
tainties concerning future
policies that is unavoidable
so long as the general po-
litical situation remains
what it is in the national
capital. To these ques-
tions we revert in a sepa-
rate discussion appearing
on a later page of this issue.

The Business Outlook

The non-political factors
affecting the outlook have
not changed appreciably
during the past week. Commodity prices, partly as
a result of widespread discouragement and doubt,
and partly as a cause of it, have again shown weak-
ness. The European situation, in regard both to
world politics and to currency matters, has been in
turmoil during most of the time. Due to the fact that
Easter comes later this year than last, it is difficult
to compare a number of the current indexes with
corresponding periods last year, but there is little
room for doubt that retail sales are not doing well.
Industrial production in some instances has shown
further recession, and the general trend established
during the past few weeks continues.
On the political side, there have been some changes

in specific legislative situations, but little real
clarification of the general outlook. Congress has
apparently made progress in disposing of the works
relief measure which has been the bone of contention
and delay:in the Senate for several weeks. Just what
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the final outcome will be can be known with certainty
only after the Conference Committee of the two
houses, to which the measure must go, has finished
its work, and the measure in its final form is care-
fully analyzed. But from the standpoint of the
legislative situation as a whole, any disposition of
this troublesome measure will be of some importance.
Washington reports are now to the effect that the
President has decided to exert all the pressure avail-
able to him to secure his program in its entirety this
year rather than to be content with parts of it in
order to get Congress adjourned, as had been sug-
gested by some observers. At the same time, one
man's guess seems to be about as good as another's

as to how effective he can
make himself with Con-
ess in its present mood.

Is Social Insurance
Doomed?

SOME careful observersof the situation have of
late been predicting that
it will not be possible to
obtain very much of the so-
called social security pro-
gram this year. It is said
that there is too much dif-
ference of opinion, even
among Administration sup-
porters, as to just what
ought to be done about un-
employment insurance and
the old age pension plans.
We hope that this view is
correct, but of course it is
difficult to be certain of it.
, The bonus proposals are
still very much alive, and
the passage by the House
on Friday of the Patman
bill, with its provision for
the payment of the bonus
with fiat currency, is dis-
c our aging . It is to be
hoped that the President,
who is reported as deter-

mined to veto any proposal for a cash bonus at this
time, will remain adamant and not yield to pressure
by accepting compromises. The matter of new
National Industrial Recovery legislation to provide
for the situation when the present Act expires
early this summer is still a highly controversial
subject in Washington. The impression prevails in
well-informed quarters that it will be difficult indeed
to induce the Senate to adopt any such legislation this
session, which would be an excellent thing in our
judgment. It is, however, at the same time be-
lieved in many quarters that refusal on the part of
the upper house to pass such a law would greatly
strengthen the hands of those who desire even more
drastic separate labor legislation. What is needed,
or so we think, is a determined effort to preclude any
legislation of this general sort, rather than a timid
policy that would accept undesirable measures in
order to prevent worse. We have had quite enough

Delusion
The Governor of the Federal Reserve Board,

according to press accounts, told the House
Committee before which he has been testi-
fying that the only way out of the depression
lies in huge Government deficits financed
through the banks until such time as private
initiative takes hold.
The best way to make certain that the pres-

ent "emergency" becomes permanent is found
in just such policies. No better concrete
evidence of this fact could be found than the
"gloom" and unwillingness of business men
to proceed as usual, about which there is now
so much complaint at Washington.
What the Governor has in mind is evident

from other portions of his testimony. He
believes first that such deficit operations
create what he carelessly terms purchasing
power, and second, that Government spend-
ing of the proceeds of the loans assures that
much-worshiped phenomenon, "velocity"
of deposits or money.
This whole process of reasoning i$ so faulty

at so many points that its full refutation
would require much more space than is here
available. But one rather obvious defect is
enough to condemn it out of hand.
The very operations in question naturally

and inevitably will so disturb the minds of
business men, and for that matter of every-
body, that existing funds will be kept in
large degree out of the usual channels of
trade. The deposits newly created by the
process will quickly pass into the hands of
the general public and become idle for the
same reason. The more the policy is pressed
the more evident the hoarding will become.
The final denouement is likely to be real-

ized only when the public becomes so fright-
ened that it starts to "flee from money," and
that, of course, is the beginning of the end.
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off this sort of compromise during the past few years,
4nd have in no case failed to suffer therefrom with-
dut in the least appeasing the so-called radical
elements.

The Banking Bill

ANOTHER measure that is apparently about to
receive serious consideration in the Senate is

the proposed Banking Act of 1935. This measure
goes in its normal course to a sub-committee of the
Senate Committee on Banking and Currency, of
which Senator Glass is a member. We feel confi-
dent that Senator Glass will insist that the measure
be given full and really effective analysis. The Ap-
propriations Committee of the Senate, of which
Senator Glass is Chairman, has of late had its hands
full with the work relief struggle. With the progress
that has been made on this bill, it is apparently
probable that Senator Glass may be able to begin his
work on the proposed banking bill during the coming
week. If so, we should expect the next week or two
to be filled with some of the most interesting develop-
ments within recent months. As those who have
given it close study are well aware, this measure is
not what it seems on the surface. In addition to
Title II, which openly purports to carry us even far-
ther than we have yet ventured, except upon a pro-
fessedly emergency basis, along the route to what has
become known as managed money, there is much in
other sections of the bill that is not at once seen,
particularly in those provisions which profess to be
mere technical amendments and clarifications. Such
matters as these will, we are sure, never escape the
watchful eyes of Senator Glass and the witnesses he
asks to testify before his sub-committee.
Thoroughgoing study of the measure by this sub-

committee will of course stand in strong contrast with
the perfunctory hearings in the House, at which the
Governor of the Federal Reserve Board has been
given full and free opportunity to preach doctrines
which have added substantially to the uneasiness of
thoughtful business men concerning the intentions of
the Administration in the credit and banking field.
It is no longer possible to consider the proposed legis-
lation wisely without taking into full consideration
the words of this public official, who for the time be-
ing, at least, is the chief administrator of the system
whose functions, powers and duties would be so
greatly expanded by the measure in question. It is
hardly necessary here to dwell at length upon the
views of Mr. Eccles. The public has had an oppor-
tunity to study them at will during the past week or
two. It must now be clear even to the wayfaring
man that the head of our central banking system is a
pupil of the most extreme elements of the managed-
money advocates. He is apparently under the false
impression that all the ills we now suffer may be cured
by credit manipulation and deficit financing.

What Cleveland Advised

The public has become indebted during the past
week to the New York "Sun" for a reminder of
certain pungent statements of the public man whose
name was once a sacred memory to the political
party now in office, Grover Cleveland. His advice
to the Democratic party in 1908, couched in the
following sentences, is well worthy of thoughtful
attention now:

"I should say that more than ever Just at this time the
Democratic party should display honest and sincere con-

servatism, a regard for constitutional limitations and a
determination not to be swept from our moorings by tempo-
rary clamor or spectacular exploitation. Our people need
rest and peace and reassurance."

Certain passages in a letter from Mr. Cleveland
to the Governor of a Southern State not only ex-
press what ought to be the doctrines of the Ad-
ministration to-day, but would if uttered now con-
stitute a stinging rebuke to some members of his
party and their associates. Take the following:

"I will not knowingly be implicated in a condition that
will make me in the least degree answerable to any laborer
or farmer in the United States for a shrinkage in the pur-
chasing power of the dollar he has received for a full dollar's
worth of work or for a good dollar's worth of the product
of his toil. I want the financial conditions and the laws
relating to our currency so safe and reassuring that those
who have money will spend and invest it in business and
new enterprises, instead of holding it. You cannot cure
fright by calling it foolish and unreasonable, and you cannot
prevent a frightened man from hoarding his money."

In what contrast this solid commonsense stands
to the fallacious and visionary doctrines enunciated
during the past two weeks by the Governor of the
Federal Reserve Board! In 1933 this country, and
for that matter a very large part of the civilized
world, was called upon to suffer as a consequence
of the unsound monetary advice of a member of the
faculty of one of our great universities. The mone-
tary views of the gentleman in question had no
standing among well-informed students. They were,
however, convincing to the President with the result
that a now fully discredited gold policy was foisted
upon us all. To-day two members of the faculties of
two other great universities, whose work in the
field of money and credit has about equally little
standing among the well-informed, are through their
direct and indirect influence upon the thought of
the Governor of the Federal Reserve Board placing
us in danger of credit policies which in the end
would prove even more disastrous than our experi-
mentation with the gold value of the dollar. Must
our Government in Washington always remain so
dishearteningly susceptible to meaningless phrases
plausibly arranged?

Gold for Silver

THE Secretary of the Treasury a few days ago
made formal announcement of the fact that the

Government had "sold" a small amount of gold to
Mexico, broadly intimating at the same time that
the gold had in effect been exchanged for silver.
Attention was also called to the fact that a small
amount of gold had last year been similarly sent to
another Latin American country. The transactions
themselves, due to the almost microscopic sums in-
volved,obviously have no particular importance. But
the transactions, and perhaps particularly the man-
ner of making them known, have puzzled the finan-
cial community, which has learned by experience to
scrutinize such matters carefully for indications of
some new and unprecedented policy on the part of
the Administration. It may be true as the Secretary
remarks that the Mexican Government had need of
the gold. It is certainly true, as he also asserts,
that we could easily spare it. It would probably be
useless in the existing circumstances to inquire what
need we have for the silver. What the real explana-
tion of the transaction or of others that may follow
is we have no way of knowing, but the natural suppo-
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sition is that it represents a sort of a "sop" to silver
interests. At any rate such transactions, unless they
assume large proportions, seem to have no real eco-
nomic significance however childish they may appear
or however greatly they may attract the interest of
the uninitiated.
The action of the Secretary of Agriculture in re-

leasing spring wheat farmers from all restrictions
on acreage this year was obviously warranted.
Whether in existing circumstances a release coming
at this late date has any particular significance is
a question for the future to disclose. It would be
an excellent thing if the restriction schemes, one
after the other, were definitely discarded never to
be revived. But what warrant there can be for pay-
ing spring wheat farmers "benefits" for acreage re-
ductions they stood ready to make but do not actu-
ally make would be difficult to say. It will be a
long time before the country is able to recoup the
losses it has suffered through the agricultural pol-
icies of this Administration, and in no aspect are
these policies less to be admired than in their de-
liberate shortening of the supply of food.
While the attention of the country is largely con-

centrated upon Washington the individual States
are busy with their own plans for unemployment in-
surance. In Albany the Assembly during the week
adopted such a plan at the insistence of Governor
Lehman, who, it is reported, will find much more
difficulty in having his way in the Senate. We
should be well advised to remember that the "drive"
for this type of futile and costly legislation is di-
rected fully as much, if not more, at the State Gov-
ernments as at Congress. It is quite possible for
the business community to escape the Washington
hazards in this matter and still find itself burdened
to about an equal degree by enactments of the more
important States.

Federal Reserve Bank Statement

HEAVY income tax payments to the United States
Government on March 15 are responsible for

the principal change this week in the combined con-
dition statement of the 12 Federal Reserve Banks.
The payments, deposited by the Treasury with the
Reserve institutions, occasioned a sharp drop in the
deposits of member banks with the system, the
recession amounting to no less than $226,935,000,
in the period between March 13 and 20. Treasury
deposits with the system on general account advanced.
in the same period by $221,549,000, and the two
items thus largely offset each other. Temporarily,
the effect is to reduce quite materially the swollen
total of excess reserves of member banks, since the
aggregate deposits of member banks on reserve ac-
count dwindled to $4,361,278,000 on March 20 from
$4,588,213,000 on March 13. If past practice is
followed, however, the Treasury will utilize without
much delay the funds in its general account with
the Reserve banks, which now stands at $309,517,000,
against $87,968,000 a week earlier. The funds, in
that event, will soon rebuild the reserve deposits of
member banks. This is not to say, of course, that
there is any need or advantage to be cited in excess
reserves aggregating $2,200,000,000 or more. Any

such reserve deposit accumulations, for which the
Treasury itself is largely responsible, remain a highly
explosive potentiality in our credit system, and any
genuineland ilasting [reduction could be counted a

gain. The recession now recorded is not likely to
prove of that nature.
There are several other interesting items in the

condition statement now made available. Although
the monetary gold stocks of the country increased
only $3,000,000 in the week covered, the Treasury
deposited $12,897,000 gold certificates with the
Reserve institutions, increasing their holdings of these
instruments to $5,567,221,000 on March 20 from
$5,554,324,000 on March 13. Total reserves were
advanced, accordingly, to $5,835,755,000 from $5,-
824,135,000. Deposit liabilities of the system were
hardly changed, owing to the offsets in the various
items, and total deposits reported as of March 20
were ,913,618,000, against $4,913,766,000 on
March 13. Federal Reserve notes in actual circula-
tion increased a little to $3,139,753,000 from $3,136,-
652,000, but the net circulation of Federal Reserve
bank notes remained stationary at $100,000. The
increase in reserves overshadowed the small gain in
circulation liabilities, and as deposit liabilities were
unchanged, the ratio of total reserves to deposit and
Federal Reserve note liabilities combined advanced
to 72.5% on March 20 from 72.3% on March 13.
Discounts by the system showed a small advance,
after a long period of almost stationary figures, the
increase of $1,232,000 carrying the total to $7,657,-
000 from $6,425,000. Even this small increase would
be welcome if it represented a real increase in busi-
ness activity, but such is probably not the case.
Industrial advances by the Reserve banks continued
their slow rise, the total increasing to $20,409,000
from $19,869,000. Open market bill holdings were
$206,000 lower at $5,299,000. United States Gov-
ernment security holdings decreased only $54,000 to
$2,430,307,000.

The New York Stock Market

THE vast and ever-increasing array of political
and monetary uncertainties depressed securi-

ties in most sessions on the New York Stock Ex-
change this week, and also kept trading to very
small levels, as there is little current incentive for
investment transactions. Stocks declined quite gen-
erally on Monday, as European developments caused
intense concern. German announcements that .con-
scription would be reintroduced and an extensive
army thus formed created uncertainty on the politi-
cal side, while foreign exchange restrictions in Bel-
gium caused equal dubiety regarding international
monetary developments. Prices of all leading equi-
ties were marked lower, with American Telephone &
Telegraph shares especially weak, owing to the de-
cision in Washington to proceed with a general in-
vestigation of this company. Telephone closed be-
low par value for the first time since May 1933.
Stocks steadied toward the close of the session, but
the total turnover was only a little more than 500,000
shares. The atmosphere improved somewhat on
Tuesday, and the losses of the previous session were
largely regained. Fears of immediate drastic de-
velopments in Europe diminished on the exchange
of communications between Berlin and London.
Transactions were even smaller than in the first
session of the week, but they were chiefly on the
buying side. Dealings on Wednesday were still
more modest, and most issues showed little change.
A sharp decline developed, however, in tobacco
stocks, on fears that increased local taxation of the
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products here and there soon will become a national
movement, similar to gasoline taxation. The market
on Thursday again was sectional, but more active,
as close to 900,000 shares were traded. Utility
issues advanced on rumors that New York City will
not receive Federal aid in the construction of a
power plant to compete with existing private com-
panies. Railroad stocks were depressed, however,
while other issues showed little net change. Move-
ments yesterday were small and in both directions,
until late in the day, when a sharp upswing devel-
oped under the leadership of railroad stocks.
United States Government securities were de-

pressed in the listed bond market by the threat of
inflationary legislation on the soldiers' bonus.
There were rallies at times, but they always proved
short-lived. High-grade corporate bonds were well
maintained, while speculative issues followed the
general trend of equities. Foreign bonds were
marked drastically lower on the European situation,
with Belgian issues more depressed than others. In
the initial session of the week, cotton tumbled
sharply and other commodities also were lower.
Commodity figures improved a little on Tuesday
and Wednesday, but again receded thereafter, and
these uncertain movements did not help the securi-
ties markets. In the foreign exchange market all
eyes were on the belga. The foreign exchange restric-
tions in that country and the partial gold embargo
steadied quotations for a time, but fluctuations were
large yesterday, and the selling of the belga did not
contribute to a belief that the unit could be main-
tained very long on the gold standard, notwithstand-
ing reassuring statements by Belgian political and
financial leaders. Sterling was firm on the transfer
of funds from the Continent to London, and the
United States dollar also held well. Trade and in-
dustrial reports in this country proved much in ac-
cordance with expectations, only slight seasonal
changes being in evidence. Steel-making in the week
ending to-day was estimated by the American Iron &
Steel Institute at 46.8% of capacity against 47.1%
last week. Electric power production in the week
to March 16 was reported by the Edison Electric
Institute at 1,728,323,000 kilowatt hours against
1,724,131,000 kilowatt hours in the preceding weekly
period. Car loadings of revenue freight in the week
ended March 16 were 597,432 cars, an increase of
10,162 cars over the previous week, the American
Railway Association reports.
As indicating the course of the commodity mar-

kets, the May option for wheat in Chicago closed
yesterday at 951/4c. as against 927/8c. the close on
Friday of last week. May corn at Chicago closed
yesterday at 785/8c. as against 79Y8c. the close on
Friday of last week. May oats at Chicago closed
yesterday at 441/4c. as against 461/4c. the close on
Friday of last week. The spot price for cotton here
in New York closed yesterday at 11.23c. as against
11.50c. the close on Friday of last week. Domestic
copper closed yesterday at 9c., the same as on Friday
of last week.
In London the price of bar silver was 273/16 pence

per ounce as against 27 5/16 pence per ounce on
Friday of last week, and spot silver in New York
closed yesterday at 59c. as against 591/8c. In the
matter of the foreign exchanges, cable transfers on
London closed yesterday at $4.771/4 as against
$4.971/2 the close on Friday of last week, while cable

transfers on Paris closed yesterday at 6.597/8c. as
against 6.59Y2c. the close on Friday of last week.
Among the dividend declarations for the week,
American Brake Shoe & Foundry Co. declared an
extra dividend of 5c. a share, in addition to the regu-
lar quarterly of 20c. a share, on the common stock,
both payable March 30. On the other hand, Pacific
Lighting Corp. decreased the dividend on its com-
mon stock from 75c. a share to 60c. a share, payable
May 15; this is the first reduction in the company's
dividend rate since 1899. On the New York Stock
Exchange 45 stocks touched new high levels for
the year and 199 stocks touched new low levels.
On the New York Curb Exchange 38 stocks
touched new high levels and 93 stocks touched
new low levels. Call loans on the New York Stock
Exchange remained unchanged at 1%.
On the New York Stock Exchange the sales at

the half-day session on Saturday last were 300,500
shares; on Monday they were 593,612 shares; on
Tuesday, 509,549 shares; on Wednesday, 488,449
shares; on Thursday, 889,610 shares, and on Friday,
780,898 shares. On the New York Curb Exchange
the sales last Saturday were 59,555 shares; on Mon-
day, 113,965 shares; on Tuesday, 105,070 shares; on
Wednesday, 101,050 shares; on, Thursday, 146,770
shares, and on Friday, 141,265 shares.
Trading on the Stock Exchange was irregular and

quiet in the fore part of the week, with a gradual
improvement setting in as the week progressed. At
the close on Friday, the market reflected a better
tone, with prices in many instances higher than on
the same day one week ago. General Electric closed
yesterday at 22% against 21% on Friday of last
week; Consolidated Gas of N. Y. at 19% against
163%; Columbia Gas & Elec. at 6 against 4; Public
Service of N. J. at 24% against 21%; J. I. Case
Threshing Machine at 50% against 49; Interna-
tional Harvester at 377/8 against 36; Sears Roebuck
& Co. at 35% against 34; Montgomery Ward & Co.
at 241/2 against 23%; Woolworth at 537/8 against
521/4; American Tel. & Tel. at 103 against 103%,
and American Can at 1151/2 against 1141/4.

Allied Chemical & Dye closed yesterday at 1301/2
against 1291/4 on Friday of last week; E. I. du Pont
de Nemours at 90% against 881/8; National Cash
Register A at 141/2 against 137/8; International
Nickel at 23% against 231/4 ; National Dairy Prod-
ucts at 131/2 against 15; Texas Gulf Sulphur at 31%
against 311/2; National Biscuit at 25 against 26;
Continental Can at 68 against 67; Eastman Kodak
at 118 against 1181/2; Standard Brands at 143%
against 15%; Westinghouse Elec. & Mfg. at 36
against 34; Columbian Carbon at 731/2 against 72½;
Lorillard at 191/4 against 198%; United States Indus-
trial Alcohol at 371/2 against 36½; Canada Dry at
101/8 against 101/8; Schenley Distillers at 261/8
against 247/8, and National Distillers at 267/8
against 271/2.
The steel stocks are higher for the week. United

States Steel closed yesterday at 30 against 29 on
Friday of last week; Bethlehem Steel at 25 against
24; Republic Steel at 11 against 91/2, and Youngs-
town Sheet & Tube at 15 against 14. In the motor
group, Auburn Auto closed yesterday at 171/2
against 161/4 on Friday of last week; General Motors
at 28% against 277/8; Chrysler at 34% against 32%,
and Hupp Motors at 17/8 against 17/8. In the rubber
group, Goodyear Tire & Rubber closed yesterday at

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



Volume 140 Financial Chronicle 1883

18% against 17% on Friday of last week; B. F. Good-

rich at 8% against 81/4, and United States Rubber
at 11% against 10.
The railroad shares show gains for the week.

Pennsylvania RR. closed yesterday at 1914 against
18 on Friday of last week; Atchiso4 Topeka & Santa
Fe at 407/8 against 401/4; New York Central at 141/8
against 131/8; Union Pacific at 89% against 87;
Southern Pacific at 14% against 13%; Southern
Railway at 9% against 8%, and Northern Pacific
at 147/8 against 141/2. Among the oil stocks, Stand-
ard Oil of N. J. closed yesterday at 377/8 against 36%
on Friday of last week; Shell Union Oil at 5%
against 5%, and Atlantic Refining at 221/4 against
21%. In the copper group, Anaconda Copper closed
yesterday at 91/4 against 8% on Friday of last week;
*Kennecott Copper at 15 against 14%; American
Smelting & Refining at 341/8 against 33, and Phelps
Dodge at 13% against 13%.

European Stock Markets

CLOCK markets in the leading European financial
1.3 centers were irregular this week, partly because
of the disconcertingly rapid rearmament announced
by a number of countries, and partly because of un-
certainty regarding the currency situation. The
German announcement of conscription and an in-
tention to raise a standing army far in excess of the
limitations contained in the Versailles accord caused
great nervousness at London and Paris, where it
was feared for a time that another war scare might
develop. Effects of the German announcement were
apparent all week in the consultations and exchanges
of diplomatic communications among the Powers,
but when it appeared that untoward developments
would be avoided for the time being, more confidence
was shown and the tone of the markets improved.
The Berlin Boerse, on the contrary, was stimulated
markedly by the German declaration, as it was evi-
dent that the equipment needed for the enlarged
German forces would keep some German industries
busy. The virtual defection of Belgium from the
gold bloc was seen in a gold embargo and restrictions
on foreign exchange transactions, announced by the
Brussels Government last Monday, and this incident
proved decidedly unsettling. Fall of the Belgian
Cabinet followed on Tuesday and made the interna-
tional currency situation even more uncertain. In
consequence of these uncertainties, trading at Lon-
don and Paris was very quiet all week, although
greater activity was noted at Berlin. Trade and
industrial indices in the foremost countries of
Europe fail to reflect any noteworthy changes.
On the London Stock Exchange the week-end an-

nouncement of rearmament by Germany occasioned
some precautionary liquidation of British funds,
when trading was resumed on Monday. Investors
were inclined to await developments, and quotations
dropped rather sharply, even though trading was
light. Industrial securities were well maintained,
with steel and aviation company shares in best de-
mand. German bonds dropped precipitately at first
in the foreign section, but recovered part of their
losses. Anglo-American trading favorites were dull.
The tone on Tuesday was better in all departments,
as the exchange of communications between London
and Berlin proved- reassuring as to the political situ-
ation. British funds recovered sharply and held
most of their gains. In the industrial section is-
sues that might be affected by increased armaments

again proved attractive. German bonds were marked
slightly higher, and trans-Atlantic issues likewise
improved. The London market was faced, Wednes-
day, with the overnight announcement of the resig-
nation of the Belgian Cabinet and by wide fluctua-
tions in foreign exchange rates. British funds were
slightly easier, but in the industrial section large
losses were recorded in iron and steel company
shares, owing to liquidation based on the theory
that devaluation of the Belga would increase com-
petition from Belgian mills. Stocks of aircraft man-
ufacturing companies, however, remained in excel-
lent demand. The international section was irregu-
lar, with changes small. Dealings on Thursday again
were marked by general uncertainty. British funds
dropped sharply on modest dealings. Losses pre-
dominated in the industrial stocks, but iron and steel
shares recovered some of their previous losses and
airplane stocks continued to advance. Gold mining
shares and international securities were firm. No
change in conditions occurred on the London market
yesterday. Almost all securities drifted lower.
All departments of the Paris Bourse showed losses

on Monday, owing to the German announcement of
military increases and the nervousness it occasioned.
Rentes were down about one franc, and equities also
receded. The Young plan bonds of the German Gov-
ernment fell sensationally, but other issues in the
international department were resistant. Dealings
on Tuesday were very modest, and the trend was ir-
regular. Rentes held well, while stocks of com-
panies manufacturing armaments or capable of
doing so were bid higher. The resignation of the
Belgian Cabinet became known in the last hour of
trading on the Bourse, and this again unsettled the
market, causing general weakness. Sentiment was
gloomy on the Bourse, Wednesday, and recessions
took place in almost all securities with the exception
of a few armaments issues. Sharp fluctuations in
Belga exchange caused a drop in rentes, while most
French equities were neglected and slowly receded.
The international section was quiet, with the excep-
tion of a further steep decline in German bonds. Nor
was there any improvement on Thursday, when the
German rejection of the French protest against re-
armament caused renewed unsettlement. Rentes and
German bonds were marked sharply lower. French
bank, utility and industrial stocks all joined in the
decline, no exceptions being noted in this session,
even the armaments issues falling. International
securities were firm, with the exception of German
bonds. Rentes again declined yesterday, but small
gains appeared in other securities.
On the Berlin Boerse a boom developed, Monday,

in stocks of companies engaged in the manufacture
of war materials. Trading in Berlin Karlsruhe In-
dustrie, formerly known as Deutsche Waffen (Ger-
man Arms) was halted after an advance of .7%
points, and buying orders thereafter were filled only
up to 50% of the orders. Stocks of motor and ma-
chine companies were almost as strong, but advances
in the general list were small. Gains on Tuesday
were general and quite pronounced, with issues of
armaments companies again in better demand than
others. Numerous advances of a point or two were
registered, and in some cases the gains were even
larger. German Government obligations were easy,
but other fixed-interest issues advanced. The en-
thusiasm occasioned in Germany by the rearmament
plans again was in evidence on the Boerse, Wednes-
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day, when all industrial stocks showed sharp ad-
vances. Shipping stocks joined in the advance, and
trading was lively. Profit-taking finally made its
appearance on Thursday, and recessions were the
rule as professional traders liquidated some of their
holdings. Most sections of the market were quiet
and little changed, but some specialties fell a point
or two. After a good opening yesterday, prices
dropped, but small net gains, nevertheless, were gen-
eral at the close.

Gold for Silver

TRANSACTIONS by the United States Treasury
1. with other nations, which involve the virtual
barter of American gold for new silver produced
elsewhere, were made known in Washington, Wed-
nesday. Public announcement was made of the sale
to Mexico, that day, of 32,000 ounces of gold at $35
an ounce, or a total cost, with handling charges, of
$1,122,800. This metal was acquired by the Bank
of Mexico chiefly with the proceeds of silver sold
to the United States Treasury. American silver pur-
chases, it appeared, had depleted the currency re-
serves of Mexico, and the gold was desired as backing.
It developed also that the Treasury last December
sold in the same manner 10,000 ounces of gold to
Guatemala, for which silver was taken in payment.
These incidents have, of course, no particular im-
portance in themselves, as the amounts involved are
small in relation to the huge monetary gold stocks of
the United States. They have some significance,
however, as indications of a changed attitude in
Washington on the silver purchase program which
Congress voted last year and left in the President's
hands for fulfillment. In place of market purchases
that drive the price of the white metal upward rap-
idly and cause disequilibrium in the currency sys-
tems of countries on the silver standard, it appears
that exchanges of the current nature may be tried
for a while Secretary of the Treasury Henry Mor-
genthau, Jr., stated on Thursday that the United
States Government is prepared to sell gold to foreign
countries that can offer attractive propositions. But
no other negotiations are in progress at this time, he
added.

Belgian Currency Restrictions

SENTIMENT in Belgium for devaluation of that
country's currency, coupled with heavy pressure

on the Belga in foreign exchange markets, rendered
acute this week the question whether the gold bloc
will remain impregnable for any length of time.
Four Belgian Ministers conferred in Paris last Sun-
day with Premier Pierre-Etienne Flandin and the
usual attempts were made to depict the meeting as
successful. But the Belgian group had only just
returned to Brussels when they announced the resig-
nation of the entire Cabinet. Before resigning, the
Belgian Government placed in effect a licensing sys-
tem for gold exports, and gave the Belgian central
bank control over foreign exchange dealings. The
nature of the control now to be exercised will de-
termine, of course, the actual status of the Belga in
international dealings. But the mere fact that such
measures were found necessary is accepted generally
as an indication that the Belga has joined the lira
and the German mark as a gold currency in name
rather than in fact. It remains true, however, that
Belgium still has a quite comfortable gold reserve
and there is no doubt that maintenance of the unit

on a genuine gold basis could be accomplished for
some time to come. The chief immediate danger to
the currency is the growth of devaluationist senti-
ment within Belgium, and it is significant that the
fall of the Theunis Cabinet was due directly to that
circumstance.
Arrangements were made last week for the visit

of the Belgian Ministers to Paris, on Monday, in
order to consider ways of aiding the Belga and keep-
ing it solidly on gold. The situation became more
critical over the last week-end, and the visit was ad-
vanced and held last Sunday. Premier George
Theunis, Finance Minister Camille Gutt, Foreign
Minister Paul Hymans, and Emile Francqui, Min-
ister without portfolio, all proceeded to the French
capital, where they conferred at great length with
leading French Ministers and financiers. At the
end of the conferences, Paul Hymans remarked
cryptically that "the Belga is saved," but he offered
no information on the method by which it was saved.
An official communication, issued later, stated that
French and Belgian authorities were in accord on
defense of their currencies against speculation. It
was soon made evident, however, that the Paris con-
ference was not entirely satisfactory, as two royal
decrees were issued late Sunday in Brussels to "put
a stop" to speculation in Belgas. A national ex-
change office was established under the aegis of the
National Bank of Belgium, and all foreign exchange
dealings and gold movements made subject to its
control. In a brief statement before the Belgian
Chamber of Deputies, Tuesday, Premier Theunis an-
nounced the resignation of his Cabinet, on the
ground that it could not prevent the threat to the
currency. King Leopold thereupon began confer-
ences with political leaders, with the idea of form-
ing a National Union Cabinet that would have the
support of all parties. •

Europe Rearms

DRASTIC and probably irrevocable steps were
taken in Europe this week toward making that

continent again an armed camp, in which the leading
nations at some future time may well find irresistible
the temptation to fly at each other's throats, as they
did in 1914. Chancellor Adolf Hitler and his Nazi
associates in the German Government last Saturday
tore into shreds all the important military clauses
of the Versailles Treaty by announcing that com-
pulsory military service would be reinstituted in the
Reich immediately. The German conscript army
thus to be raised is variously estimated at 324,000 to
500,000 men. This action by Germany followed only
a few hours after the French Chamber of Deputies
voted approval for a French Government plan to
increase the army term in that country from one
year to two years. Although the measures to be
taken in France appear to furnish some grounds
for the German announcement, there is no doubt that
the Reich merely awaited a favorable opportunity
for terminating the armaments sections of the Ver-
sailles treaty, as it had already terminated by uni-
lateral action some of the other sections of that un-
fortunate document. Germany is not supposed to
possess an air force, but it was indicated officially
by the Berlin Government several weeks ago that an
extensive air force actually had been developed. Ger-
man rearmament has been an open secret for several
years, but the formal announcement of German in-
tentions nevertheless caused endless agitation and
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the most frantic diplomatic consultations since the
period just before the World War. It is already
quite evident, however, that there will be no repeti-
tion of the events of 1914, at least for the time being.
In a diplomatic sense the German announcement

proved a bombshell, which threw all the European
Chancelleries into the utmost confusion. It followed
by only a few weeks the British Government's bud-
getary increases for all branches of the British de-
fense services. Like the British measures, the Ger-
man announcement threw into doubt the prospective
visit to Berlin by Sir John Simon, Foreign Secretary
in the London Cabinet. A cold which Chancellor
Hitler developed was made the pretext for postpone-
ment of Sir John's visit and it is now evident that
the German authorities decided to take quick ad-
vantage of the British and French armaments in-
creases to announce a similar policy of their own.
It would be idle to deny that the former Allies are
in good part to blame for the course that events now
have taken, not only because of their recent arma-
ments measures, but also because of their persistent
disregard of the requirements in the Versailles
Treaty for disarmament to the German level. The
German Government made the most of all phases of
the situation when it declared its intention of re-
arming.
Immediate questions posed by the German declara-

tion related firstly to the measures other nations
in Europe might take to meet this new threat to
peace, and secondly to the proposed visit by Foreign
Secretary Sir John Simon to Berlin, scheduled for
the first days of the coming week. England was
looked to by the former Allies to furnish the lead
in the matter, and the Cabinet in London was, of
course, well aware of its enormous responsibilities.
After extensive consultations with Paris and Rome,
the London Government on Monday sent a note to
Berlin in which stern objections were made to the
unilateral defiance by the Reich of the armaments
sections of the Versailles accord. But the note ended
tamely with a request that Berlin give assurances
regarding German willingness to confer on all points
raised in the Anglo-French memorandum of Feb. 3.
That memorandum invited Germany to join the
Western European nations in a pact of mutual aerial
defense, and it was suggested at the same time that
the Reich rejoin the League of Nations, sign the
proposed Eastern Locarno accord, and join in a
pact guaranteeing Central European territorial
boundaries. It was commonly accepted that the
former Allies would agree to legalize German re-
armament in return for German acceptance of these
proposals. But Germany now has simply taken all
the concessions that the British, French and other
governments apparently were willing to make, and it
is evident that European diplomatic schemes must
be recast almost in their entirety in the light of the
newest developments. Some surprise was occa-
sioned, accordingly, by Sir John Simon's willingness
to journey to Berlin for the scheduled conversations.
The German Government, needless to say, accepted
the British suggestion with alacrity, and Sir John
will fly to Berlin to-morrow. There will be a pre-
liminary meeting of British, French and Italian
representatives in Paris, to-day, but it will be
attended for Great Britain by Captain Anthony
Eden, Lord Privy Seal, and not by Sir John
Simon.

Hitler's Announcement

CHANCELLOR ADOLF HITLER made his an-
nouncement of German intentions to resume

conscription late last Saturday, both in formal dec-
laration to the German people and in diplomatic
notifications at other European capitals. It would
seem that the German authorities awaited the out-
come of a debate in the French Chamber on a pro-
posal for increasing the military term in that coun-
try to two years, for the Berlin declaration came
only a few hours after the Chamber gave its ap-
proval. The French and German arguments alike
were to the effect that the other country's increases
made new additions necessary. The French in-
creases in the term of service, however, was directed
mainly at keeping the army to its normal strength
during the so-called "lean period," made so by the
small number of French births during the World
War. On this proposal the Government of Pre-
mier Pierre-Etienne Flandin was supported in the
final test by 354 Deputies, while 210 voted against
him. Chancellor Hitler, of course, has no opposition
to consider, and he issued his virtual ultimatum on
German rearmament without delay.
Texts of the German diplomatic notifications on

rearmament were not made available, but it is sig-
nificant that London gained the impression of a
German conscript army of 500,000 men. In his
declaration to the German people, however, Chan-
cellor Hitler stated that the new army will have
an initial peacetime strength of 324,000 men, com-
prised in 12 army corps of 36 divisions in all, each
division to have 9,000 men. This contrasts with
the army of 100,000 men permitted the Reich under
the Versailles treaty. It is, however, only slightly
in excess of the 300,000 strength talked about for
Germany last year, when the matter of a permitted
increase first came up for serious diplomatic dis-
cussion. The regulations for this universal con-
scription in the Reich are to be formulated by Min-
ister of Defense Werner von Blomberg, head of the
Reichswehr, or regular German army. In addition
to the army force thus to be formed, the Reich is
known to have .developed an air force estimated at
40,000 men. The German navy contains 15,000 men
under the Versailles treaty, but nothing was said
by the German Nazi leaders concerning the naval
problem. It was immediately assumed in some quar-
ters that the Reich would proceed to tear up such
further sections of the Versailles Treaty as relate
to demilitarization of the Rhineland, but this matter
does not appear to have come up in diplomatic ways.
The German authorities essayed to justify their

action in a protracted declaration to the German
people, which obviously was intended also for con-
sumption in all other countries. Much was made
in this statement of the German reliance upon
President Wilson's 14 points, which were 60 fla-
grantly disregarded in the peace settlement. Ger-
many also was portrayed as a firm believer in the
idea of the League of Nations, until it was shown
that the actual League organization falls painfully
short of the ideal. It also was remarked that Ger-
many fulfilled faithfully the disarmament clauses
of the Versailles Treaty, in the belief that inter-
national disarmament would follow. The victorious
former Allies were accused in the declaration of
having destroyed the bases of the peace settlement
by their unilateral disregard of their disarmament
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obligations. After reviewing, from the German
viewpoint, all the long disarmament negotiations of
recent years, and the constant increases of arma-
ments in other countries, the declaration remarks
that under the circumstances the German Govern-
ment finds it impossible to refrain from taking
necessary measures for the security of the Reich.
The Government also gave "assurance of its deter-
mination never to proceed beyond the safeguarding
of German honor and freedom of the Reich, and
especially does it not intend in rearming Germany
to create any instrument for warlike attack, but, to
the contrary, exclusively for defense and thereby
for the maintenance of peace."

Needless to say, this declaration was received with
immense enthusiasm throughout the German Reich.

It was followed last Sunday by a military display
in Berlin quite reminiscent of the parades common
before 1914. Memorial services for the German war
dead were made the occasion for the German dis-
play last Sunday, in which long lines of troops
marched down Unter den Linden, the broad thor-
oughfare in the heart of the capital. General von
Blomberg was the chief speaker at the memorial
ceremonies, and in his address he emphasized that
the resumption of conscription means that Germany

"has created the foundation for the security of the
Reich." On Tuesday the German people were given
another indication of the growing military strength

of their country, by means of military airplane
maneuvers above Berlin, in which 62 machines took
part. This was followed late Tuesday by an experi-
mental period of darkness in the capital, designed
to train the populace against air raids. Similar
measures have, of course, been common in all lead-

ing European cities in recent years. Efforts were
made by foreign correspondents in Berlin to deter-

mine the figures to which the German army will be

increased under conscription, but this matter re-

mains somewhat vague. It was estimated variously

that the army will be increased to totals of 324,000

to 600,000 men. Even at the latter figure, the Ger-

man army would still be smaller than the forces of
Russia, France or Italy, although previous to the
World War Germany had the second largest stand-

ing army in Europe.

Other Nations Protest

THEGerman announcement, made known gen-

erally last Sunday, was followed by a period

of intense diplomatic consultations among Great

Britain, France, Italy and Russia, while considera-

tion was given the problem as a matter of course in

all other capitals, including Washington. There

was little surprise anywhere over the German dec-

laration, since it long has been known that the Reich

has made much progress in its secret rearmament.
But the formal announcement meant a distinct
change in the diplomatic atmosphere, not only be-
cause of the effect on the armaments clauses of the
Versailles Treaty, but also because the Germans

calmly appropriated the trump cards in the Allied
diplomatic deck. The British Government carefully
refrained from calling a formal meeting of the Cabi-
net last Sunday, since a Sunday meeting is almost

a sign of desperation. The leading Ministers hastily
gathered at 10 Downing Street, however, and sur-

veyed the situation. Telephone lines to the Conti-
nent were kept busy in the exchange of interna-
tional views, and there were also numerous consul-

tations of French, British and Italian Ambassadors
with officials of the various countries to which they
are assigned. There was a tense period, in which
it was thought that some joint action by the former
Allied nations might be decided upon, but the appre-
hensions were allayed when the British Government
dispatched to Berlin, on Monday, its formal protest
against the unilateral infringement by Germany of
the armaments sections of the Versailles treaty and
its request for assurances that the German Govern-
ment still desired to consult on the questions raised
in the Anglo-French memorandum.

It was remarked in the British note that the Ger-
man declaration followed the announcement of a
German air force and is "a further example of uni-
lateral action which, apart from the issue of prin-
ciple, is calculated seriously to increase the uneasi-
ness of Europe." Germany was reminded of the
Anglo-French memorandum of Feb. 3, and of the
effort which it signified to attain a general settle-
ment freely negotiated between Germany and other
Powers and agreements regarding armaments. "But
the attainment of a comprehensive agreement," the
British note added, "cannot be facilitated by putting
forward as a decision already arrived at strengths
for military effectives greatly exceeding any before
suggested—strengths, moreover, which, if main-
tained unaltered, must make more difficult, if not
impossible, agreement of the other Powers vitally
concerned." After expressing unwillingness to aban-
don any opportunity of promoting a general under-
standing, the note remarked that the British Gov-
ernment "wish to be assured that the German Gov-
ernment still desire the visit to take place within
the scope and for the purposes previously agreed."
Sir John Simon announced late on Monday, before
the House of Commons, that the note had been sent
and acceptance immediately received from Berlin.
These statements and his further announcement that
he would proceed to Berlin to-morrow, as planned,
was received with cheers from all sections of the
House. In Great Britain generally, the German
declaration and the subsequent developments were
received with calm. Relief was expressed in many
circles that the entire matter of German rearma-
ment at length had been brought into the open, and
it was pointed out that the events would make for
realism in European diplomacy.
In Paris, on the other hand, the German declara-

tion caused immense excitement and endless de-
nunciations of the German Government and all its
doings. But French realism also was apparent in
prompt endeavors to strengthen French alliances
and to take more effective measures for a general
disarmament or arms limitation agreement among
the leading Powers of the world. It was admitted
readily that no hope exists of getting the Reich to
retract its steps, and the tendency was rather to
consider what further concessions the German Gov-
ernment might demand in return for re-entry into
the League of Nations and signature of the Eastern
Locarno and Central European pacts. Militariza-

tion of the Rhineland, it was surmised, would be one

demand to be expected now from the Reich, while

some circles believed that a request also would be

made for withdrawal by the former Allies of what

Germany considers the "war guilt lie." The British

note to the Reich was criticized for its mildness,

while the British decision to continue the scheduled

negotiations with Germany caused distinct concern.
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Some reports state that the British decisions were
made without consideration for French views, which
call for closer collaboration of Great Britain, France
and Italy. It developed, Tuesday, that Sir John
Simon's visit to Berlin was opposed by France, but
London reports indicated that the views were recon-
ciled, at least in part, as Sir John will be, in a prac-
tical if not a technical sense, the spokesman for all
the former Allied nations at Berlin.
France and Italy, after extensive consideration of

the situation, decided to send notes of protest to
Berlin against the rearmament plans of the German
Government, and the communications were lodged
with the German Government on Thursday by the
Ambassadors of the two countries. But they re-
ceived a frigid reception. France also took meas-
ures to lay the German infringement of the Ver-
sailles treaty before the League of Nations, and that
body thus is faced with another crisis that it can
hardly hope to settle with any satisfaction. French
authorities clearly were much perturbed by the de-
velopments, which showed that the unity of views
between Paris and London has been greatly exagger-
ated in recent months. Premier Flandin went be-
fore the Chamber of Deputies on Wednesday and
made a long defense of the increase of French mili-
tary service to two years. Little was said officially
in Rome regarding the German plans, but there
were hints that the Italian Government is prepared
to adopt stringent measures. Such hints doubtless
were intended mainly to increase Italian prestige
in other countries, since Italy now is fully occupied
with her adventures in Abyssinia.
The French protest, which was delivered on

Thursday, called attention to the clauses of the Ver-
sailles treaty which the German Government vio-
lates in its rearmament plans, and it also dilates on
the Anglo-French memorandum. Two conclusions
must be drawn as a consequence of the German
measures, the French note states. These are,
firstly, that the Reich Government deliberately fails
to recognize the essential principle of the law of
mankind that no Power can withdraw from treaty
engagements or modify their stipulations without
the consent of other contracting parties, and sec-
ondly, that the Reich Government deliberately took
the measures most suited to compromise by uni-
lateral action the negotiations already in progress.
The "most formal protest" was entered against the
German measures, and the German Government was
charged with responsibility for the uneasiness thus
created in the world. In any negotiations that may
follow, France will refuse to accept unilateral de-
cisions taken in violation of international commit-
ments, it was added. The Italian protest was
couched in similar terms.
The German reply to the French and Italian

representations was made immediately upon de-
livery of the two notes, and it was not of a character
to increase international good-will. The German
Foreign Minister, Baron Konstantin von Neurath,
informed the French and Italian Ambassadors that
the notes do not take the actual situation into ac-
count, and for this reason the German Government
declined to entertain the protests. In an official
statement, the Berlin Government announced later
that the basis of the notes could not be acknowl-
edged, as "the disarmament promises of the other
Versailles signatories had not been fulfilled." Ger-
man spokesmen pointed out that they had been pro-

testing for 15 years about the failure of other
nations to live up to their disarmament promises.
Pierre Laval, Foreign Minister of France, also

sent, on Thursday, to the League of Nations a brief
note recapitulating the recent developments and re-
questing the League officials to convoke an extraor-
dinary session of the League Council. Secretary-
General J. A. C. Avenol immediately began consulta-
tions with other countries represented on the Coun-
cil, in order to fix a date for the meeting. The
French request was made under Article XI of the
Covenant, which gives members the right to raise
questions affecting international relations in gen-
eral. Under other sections, the League might have
to consider sanctions. There was general apprehen-
sion in Geneva regarding the forthcoming meeting,
which probably will take place in April, as the pres-
tige of the League is now so low that it can ill afford
additional shocks. In Moscow, it was made known
that the full support of the Soviet Government would
be given France in its formal protests before the
League Council. But the German authorities were
not in the least perturbed by the appeal to the Ge-
neva organization, from which they resigned almost
two years ago. Arrangements finally were com-
pleted Wednesday and Thursday for a preliminary
survey of the situation by representatives of Great
Britain, France and Italy, and a meeting will be
held in Paris for this purpose to-day. It will be
attended •by Captain Anthony Eden, Lord Privy
Seal, for Great Britain, and the decision of Foreign
Minister Sir John Simon not to attend the gathering
proved another shock to French sentiment. Sir John
indicated in the House of Commons, Thursday, that
a four-Power meeting, which would include Ger-
many, probably will take place after the Berlin con-
versations in order to consider the position. M.
Laval, in behalf of the French Government, made
it known that he would soon journey to Moscow, and
the inference was generally drawn that attempts to
arrange a firmer alliance between France and Russia
would be made.
The United States Government, fortunately, took

a calm and realistic view of the whole situation, even
though it is party to the German agreement to limit
armaments. That agreement was incorporated in
the separate treaties made with Germany when the
United States Senate refused to ratify the Versailles
treaty. It was pointed out immediately in Wash-
ington that no grave emergency would be likely as a
consequence of the German action. Several years
probably would be required for the Reich to digest
this latest step in the process of destroying the Ver-
sailles accord, according to Washington views, and
further steps to overcome the disadvantages of that
pact doubtless will be a matter of international nego-
tiation for some time to come. Some consideration
was given, this week, to the advisability of dispatch-
ing a note to Berlin, in connection with the viola-
tion of the German armaments clauses of the treaties
between the United States and the Reich. But
action probably will be delayed, at least until the
results of Sir John Simon's conversations in Berlin
are made known. The United States, President
Roosevelt said on Wednesday, would maintain its
attitude of the "good neighbor." Washington Con-
gressional circles, according to dispatches from the
capital, were increasingly impressed by the need
for a "hands off" policy in European political
affairs.
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Italy and Yugoslavia

AMITY and a spirit of co-operation apparently
are to replace the bickering and dangerous

"incidents" that long marked the relations between
Italy and Yugoslavia. A new Italian Minister to
Belgrade was received late last week by Prince Paul,
head of the Yugoslavian regency, and he proclaimed
a new Italian policy as he presented his credentials.
"I am authorized to state," Count Viola di Campalto
said, "that Italy entertains friendly feelings toward
Yugoslavia and that it is not Italy's intention to
disturb her development or attack her territorial
integrity. To the contrary, we desire in Italy to
seize every opportunity to deepen the relations be-
tween our two countries until concrete and sincere
co-operation has been rendered possible both in the
political and economic fields." Prince Paul, in his
reply, expressed appreciation of the new Italian
policy and declared that Yugoslavia also desires a
rapprochement between the two Adriatic States. It
was reported from Belgrade, Wednesday, that ex-
tensive proposals already have been put before the
Government there by the new Minister. These in-
clude a commercial treaty, a treaty of friendship
between Yugoslavia and the Italian ward, Albania,
and Yugoslavian guarantees respecting Austria.
Better relations between Yugoslavia and Hungary
also were promised. These developments reflect
rather accurately the new amity developed lately
bitween France and Italy. In all likelihood, all of
the Balkin nations whose politics are dominated by
Paris and Rome will get along much better here-
after. The opinion prevailed in Belgrade, a dispatch
to the New York "Times" said, that the new arrange-
ments were made possible by French willingness to
permit Italy to satisfy her territorial ambitions at
the expense of Abyssinia, rather than at that of
France's ally, Yugoslavia.

Russo-Japanese Relations Improve

SALE by Soviet Russia of her interests in the
Chinese Eastern Railway to Manchukuo vastly

improved the relations between Moscow and Tokio,
and there are now indications that substantial fur-
ther gains will be made. Maxim Litvinoff, the
Soviet Foreign Commissar, who has the reputation
of being one of the most astute of European diploma-
tists, proposed last Saturday a partial demilitariza-
tion of the Soviet-Manchurian frontier, and Japa-
nese authorities already have indicated a favorable
view of the idea. The Russian plan was outlined
to Japanese press correspondents in Moscow, a re-
port to the New York "Herald Tribune" states. It
calls for the withdrawal of a specified portion of
the armed forces of Russia and Japan to consider-
able distances behind the frontiers. M. Litvinoff
also suggested again that Russo-Japanese amity
could be increased if Tokio would sign a two-Power
non-aggression pact, similar to those now in effect
between Russia and almost all contiguous countries.
The Japanese Government is awaiting details of the
Russian proposal, according to Tokio reports, but
the opinion already prevails that Japan will accept.
These newest incidents relating to the Far East prob-
ably are due to Russian apprehensions regarding
Germany, and Japanese intentions to extend the
influence and control of that country in China.
Russia's desire for peace has been made evident in
numberless incidents during the last 15 years, and
further efforts to improve relations with other

States are not a cause for surprise. If Japan accepts
the olive branch now tendered by Moscow, however,
it will mean that territorial expansion in the Mari-
time Provinces of Siberia is not now considered
worth the cost by the Japanese strategists. Tokio
could be expected to turn its attention, in that event,
even more definitely than in the past toward con-
solidation and extension of the gains made in nomi-
nally Chinese territory.

Discount Rates of Foreign Central Banks

THERE have been no changes during the 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
Effea
Afar22

Dale
Established

Pre-
riosis
Rate

Country
Rate in
Effect
Mar22

Dote
Established

Pre-
siesta
Rate

Austria.... 4 Feb. 23 1935 434 Hungary._ 434 Oct. 17 1932 5
Belgium__ 234 Aug. 28 1934 3 India 334 Feb. 16 1934 4
B ... 7 Jan. 3 1934 8 Ireland- - - - 3 June 30 1932 334
ChIle 434 Aug. 23 1932 534 Italy 4 Nov. 26 1934 3
Colombia_ 4 July 18 1983 5 Japan 3.65 July 3 1933 3
Oseehoslo- Java 334 Oct. 31 1934 4

vakia____ 334 Jan. 25 1933 434 Jugoslavia . 5 Feb. 1 1935 614
Danzig_ _ _ . 4 Sept. 21 1934 3 Lithuania 6 Jan. 2 1934 7
Denmark__ 234 Nov. 29 1933 3 Norway 334 May 23 1933 4
England.,.. 2 June 30 1932 234 Poland_  5 Oct. 25 1933 6
Entoppi____ 5 gem 25 1934 534 Portugal_ 5 Dec. 13 1934 534
Finland__ 4 Dec. 4 1934 414 Rumania  434 DO. 7 1934 6
France _ _ 234 May 811934 3 SouthAtrica 4 Feb. 21 1933 5
Germany __ 4 Sept. 30 1932 5 Spain 6 Oct. 22 1932 634
Greece _ _ _ _ 7 Oct. 13 1933 734 Sweden__  234 Dec. 1 1933 3
Holland__ 214 Sent. 18 1933 3 Switzerland 2 Tan 22 1081 2

Foreign Money Rates

I N LONDON open market discounts for short bills
on Friday were 9-16% as against 9-16% on

Friday of last week, and 9-16@/% for three-
months' bills as against 9-16@/% on Friday of
last week. Money on call in London on Friday was
M%. At Paris the open market rate remains at

and in Switzerland at 13/2%.

Bank of England Statement

THE statement of the Bank for the week ended
March 20 shows a gain in bullion of £52,488

raising the total to £193,057,746 which compares
with £192,135,996 a year ago. As this was attended
by a contraction of £961,000 in circulation reserves
rose £1,013,000. Public deposits increased £6,-
408,000 and other deposits fell off £2,940,928. The
latter consists of bankers accounts which decreased
£3,113,747 and other accounts which rose £172,819.
The reserve ratio dropped slightly to 46.73% from
47.12% a week ago; last year the ratio was 53.06%.
Loans on government securities rose £1,180,000 and
those on other securities £1,281,699. Other securities
include discounts and advances which declined
£272,977 and securities which increased £1,554,676.
The rate of discount did not change from 2%. Below
we tabulate the different items with comparisons of
other years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Mar. 20
1935

Mar. 21
1934

Mar. 22
1933

Mar. 23
1932

Mar. 25
1931

£ £ £ £ E
Circulation 377,959,000 369,465,497 364,330,571 358,835,523 348.807,950
Public deposit 14,855,000 12,167,229 29,026,481 10,439,004 9,500,016
Other deposits 145,832,183 143,616,443 119,162,381 106,418.111 91,414,896
Bankers' accounts- 105,259,109 107,555,942 84,944.825 i 73,448,534 57,703.654
Other account8_  40,573,054 38,080,501 34,217,558 33,711,242

Government scours 85,952,044 72,894,732 55,717,779
.32,989,577
137,615,906 27,694,684

Other securities 17,897,789 18,461,900 29,665.925 159,916,525 35,783,922
Disci. a-. advances_ 5,432,920 5,617,584 11,786.094111,272,584 11,362.456
Securities 12,484,869 12,844,316 17,879,241 48,643,641 24,421,466

Reserve notes & coin 75,098,000 82,670,499 81,044,337 37,574,390 55,710.551
Coln and bullion_  193,057,746 192,135,998 170,374,908 121,400,913 144,518,501
Proportion of reserve b.

to liabilities 46.73% 63.06% 54.68% 32.15% 55.20%
Bank rate 2% 2% 2% 3140 3%

Bank of France Statement

THE Bank of France statement dated March 15
shows a decline in gold holdings of 51,519,693

francs. The total of gold is now at 82,568,261,850
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francs, compared with 74,051,412,553 francs a year
ago and 80,787,797,507 francs two years ago. French
commercial bills discounted and advances against
securities register decreases of 133,000,000 francs and
2,000,000 francs, while bills bought abroad and
creditor current accounts rose 58,000,000 francs and
602,000,000 francs, respectively. Notes in circula-
tion show a contraction of 815,000,000 francs, bring-
ing the total of notes outstanding down to 82,193,-
039,965 francs. Circulation last year aggregated
81,186,692,880 francs and the previous year 84,816,-
913,405 francs. The Bank's ratio is now at 80.84%,
compared with 77.67% the same period a year ago
and 76.85% two years ago. A comparison of the
various items for three years appears below:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week Mar. 15 1935 Mar. 16 1934 Mar. 17 1933

Francs Francs Francs Francs
Gold holdings —51,519,69382,568,261.850 74,051,412,553 80,787,797,507
Credit Nils. abroad_
a French commercial

bills discounted 

No change

—133.000,000

10,611,132

3,636,591,309

13,869,481

5.091,602,369

2,451,466,301

3,760,613,249
b Bills bought abr'd +58.000,000 1.006,893.759 1,055,842,303 1,922,112,447
Adv. against secure- —2,000,000 3.145,158,970 2,994,673,220 2.717,069,212
Note circulation_ _ _ _ —815,000.000 82,193,039,965 81,186,692,880 84,816,913,405
Cred. current awns +602,000.000 19,945,814,419 14,148,274,695 20,307,408.997
Proport'n of gold on
hand to sight liab_ +0.12% 80.84% 77.67% 76.85%
a Includes bills purchased in France. b Includes bills discounted abroad.

Bank of Germany Statement

THE statement for the second quarter of March
reveals a further increase in gold and bullion,

the current advance being 313,000 marks. The
Bank's gold now aggregates 80,486,000 marks, which
compares with 265,730,000 marks a year ago and
738,983,000 marks two years ago. Reserve in foreign
currency, bills of exchange and checks, investments
and other liabilities register decreases of 94,000
marks, 187,311,000 marks, 1,371,000 marks and
101,317,000 marks respectively. The proportion of
gold and foreign currency to note circulation is now
at .2.49%, compared with 8.2% last year and 26.1%
the previous year. Notes in circulation show a
contraction of 86,714,000 marks, bringing the total
of the item down to 3,402,565,000 marks. Circu-
lation last year stood at 3,356,616,000 marks and
the year before at 3,266,406,000 marks. An increase
appears in silver and other coin of 19,734,000 marks,
in notes on other German banks of 3,319,000 marks,
in advances of 766,000 marks, in other assets of
4,128,000 marks and in other daily maturing obli-
gations of 29,128,000 marks. Below we furnish a
comparison of the different items for three years:

REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week Mar. 15 1935 Mar. 15 1934 Var. 15 1933

Assets— Reichsmarks Retchsmarks Reichsmarks ReichsmarksGold and bullion +313,000 80,486,000 265.730,000 738,983.000Of which depos. abroad No change 21,397,000 39,292,000 49,257,000Reserve in foreign curr_ —94,000 4,434,000 8,732,000 113,327,000Bills of exch. and checks —187.311,000 3,489,037,000 2,837,316,000 2,508,844,000Silver and other coin +19,734,000 158,210,000 258,179.000 255,873,000Notes on other Ger. bks +3,319,000 11,749,000 11,437,000 10,810,000Advances +766,000 64,010,000 77.278,000 82.316,000Investments —1,371,000 781,105,000 678,922,000 401,131,000Other assets +4,128,000 588,063,000 511,469,000 681,610.000Liabilities—
Notes in circulation__ —86,714,000 3,402,565,000 3,356,616,000 3,266,406.000
Other daily matur. obllg +29,128,000 926,485,000 535,307,000 355,014,000
Other liabilities —101,317.000 77,306,000 134,343,000 604,048,000
Propor, of gold de forn

rurr to note alrcurn_ +0.071 2.49% Ft 2% on I Of_

Chronicle 1889 i

discount of 0.094%, while an issue of $50,000,000
due in 273 days was sold at an average discount of
0.147%, both computations being on an annual bank
discount basis. Call loans on the New York Stock
Exchange held at 1% for all transactions, whether
renewals or new loans. Time money remained at
%@1% for all maturities.

New York Money Rates

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

the ruling quotation all through the week for both
new loans and renewals. The time money market
has shown no new developments this week, no trans-
actions having been reported. Rates are nominal at
Yi@1% for two to five months and 1®13i.% for
six months. The market for prime commercial
paper has been moderately active this week, though
the supply of high class offerings has been somewhat
spotty. Rates are VI% for extra choice names
running from four to six months and 1% for names
less known.

New York Money Market

DEALINGS in the New York money market con-
tinued this week at the slow pace common for

many months, and rates also were unchanged in all
departments of the market. The Treasury sold on
Monday two issues of discount bills, and the finely
cut rates on these obligations showed very small
reductions, as against previous issues. An issue of
$50,000,000 bills due in 182 days went at an average

Bankers' Acceptances

TRANSACTIONS in prime bankers' acceptances
have shown slight improvement this week,

though the market is still quiet and trading is below
normal. Rates are unchanged. Quotations of the
American Acceptance Council for bills up to and
including 90 days are 3-16% bid and 1/8% asked;
for four months, 5-16% bid and 3/1% asked; for five
and six months, M% bid and /% asked. The bill
buying rate of the New York Reserve Bank is
for bills running from 1 to 90 days, Yi% for 91- to
120-day bills, and 1% for 121- to 180-day bills.
The Federal Reserve banks' holdings of acceptances
decreased from $5,505,000 to $5,299,000. Their
holdings of acceptances for foreign correspondents
also decreased from $224,000 to $206,000. Open
market rates for acceptances are nominal in so far
as the dealers are concerned, as they continue to
fix their own rates. The nominal rates for open
market acceptances are as follows:

SPOT DELIVERY

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

Prim eligible bills  34 34 31 SS NG X

—90 Days—
Bid Asked

Prime eligible bills  31
FOR DELIVERY WITHIN THIRTY DAYS

Eligible member banks 31% bid
Eligible non-member banks 31% bid

—60 Days—
Bid Asked

'se 34

—30 Days—
Bid Asked
ale 34

Discount Rates of the Federal Reserve Banks
THERE have been no changes this week in the
I rediscount rates of the Federal Reserve banks.
The following is the schedule of rates now in effect
for the various classes of paper at the different
Reserve banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS

Federal Reserve Bank
Rale in
Effect on
Mar, 22

Date
Established

Previous
Rate

Balton 2 Feb. 8 1934 234
New York 1% Feb. 2 1934 2
Philadelphia 2 Jan. 17 1935 231
Cleveland 2 Feb. 8 1934 234Richmond 231 Jan. 11 1935
Atlanta 2 Jan. 14 1935 231
Chicago 2 Jan. 19 1935 2%
St. Louis 2 Jan. 3 1935 2%
Minneapolis 231 Jan. 8 1935 3Kansas City 231 Dec. 21 1934 3
Dallas 234 Jan. 8 1935 8San Francisco 2 Feb. 16 1934 234

Course of Sterling Exchange

STERLING exchange showed an active down-
ward trend against the gold bloc currencies at

the beginning of the week, due to the endeavors of
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France and Belgium to save the belga, but recovered
swiftly following the resignation of the Belgian
Cabinet on Tuesday, as Continental capital sped to
London for refuge. The advance in sterling was
offset later in the week by shipments of gold to
London in response to persistent demand at prices
profitable to arbitrageurs, which were thought to
indicate that the British Control is itself buying gold
either to prevent sterling from appreciating or to
reinforce its relatively small British reserve of gold
against emergencies. The range for sterling this
week has been between $4.73 and $4.803/2 for
bankers' sight bills, compared with a range of between
$4.7354 and $4.79% last week. The range for cable
transfers has been between $4.73% and $4.805/,
compared with a range of between $4.7334 and $4.80
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, Mar. 16 72.812 Wednesday, Mar. 20 72.497
Monday, Mar. 18 72.137 Thursday, Mar. 21 72.398
Tuesday, Mar. 19 72.031 Friday, Mar. 22 72.238

LONDON OPEN MARKET GOLD PRICE

Saturday, Mar. 16 145s. 5d. Wednesday, Mar. 20__145s. 6d.I
Monday, Mar. 18 146s. lid. Thursday, Mar. 21._146s. 10M.
Tuesday, Mar. 19 147s. *id. Friday, Mar. 22__146s. 5Ad.

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

Saturday, Mar. 16 35.00 1 Wednesday, Mar. 20
Monday, Mar. 18 35.00 Thursday, Mar. 21
Tuesday, Mar. 19  35.00 Friday, Mar. 22

35.00
 35.00
 35.00

The resignation of the Theunis Cabinet on Tues-
day, March 19, following its endeavor to ease the
plight of the belga by placing an embargo on gold
exports and restricting foreign exchange trans-
actions, ended Monday's rally in the gold bloc
currencies and set in motion a trend toward the
pound and the dollar. Sterling advanced on Tuesday
about four cents on news of the Theunis resignation,
rising as high as $4.78%. The currencies of the
sterling group rose sharply with the rise in sterling.
The Scandinavian exchanges moved up 9 to 11
points, Japanese yen gained 12 points to 28.06 cents.
The possibility that Belgium might abandon gold

completely and cheapen its production costs by
depreciating its currency was thought to prompt the
50% increase in the English import duties on primary
iron and steel products, which constitute Belgium's
major export commodity. While it is thought that
Belgium may be led to depreciate her currency in an
effort to offset the increased duties, such action
would undoubtedly only serve to create another
difficulty for her, because France, another important
market, would be opposed to free entry of Belgian
goods if the belga were depreciated.
The strength in sterling was offset by persistent

buying during the week of gold thought to be for the
British Control, as noted above. The buying appeared
to take the form of conversion of existing sterling
balances into gold. British bullion returns for the
week ended March 18 showed that imports of gold
into the United Kingdom were valued at £3,782,367,
of which £2,003,711 came from France, £1,091,694
from India, £525,035 from South Africa, and L18,-
967 from the United States. Exports were £457,951,
of which £237,901 went to Belgium, and £20,800 to
the United States.

Trading in silver will be resumed on the London
Metal Exchange on May 1, after a lapse of 45 years.
The unit of trading will be 5,000 ounces of fine

silver, represented by warrants issued by N. Roths-
child & Son. Dealings will be in spot and futures up to
three months' forward deliveries. Bullion brokers are
not disturbed by the resumption as dealings on the
metal exchange are expected to be speculative and
unlikely to reduce the turnover in the bullion broker
business.
On Wednesday the Treasury announced the pur-

chase of 32,000 ounces of gold at the present statutory
price of $35.00 an ounce, plus Yi% for handling
charges, to the Bank of Mexico under special license,
to build up its metal reserves, which have been de-
pleted by the silver purchases of the United States.
A hitherto undisclosed sale of 10,000 ounces of gold
was made to Guatemala last December. The $1,120,-
000 gold purchase by the Bank of Mexico will be
earmarked with the Federal Reserve Bank for the
account of the Mexican Government. The purchase
was effected by means of the dollar balances built up
here as a result of the new policy set up under the
Silver Purchase Act, which provides that the mone-
tary base of the United States shall consist ultimately
of 25% in silver and 75% in gold. The step is viewed
as a furtherance of the friendly relations existing
with our neighbor country and as a possible aid to
stimulation of trade.
On Thursday, Secretary Morgenthau said the two

sales had cleared the way for similar transactions
with other countries, though no other transactions
were pending at this time. The present monetary
stock of the United States, $8,554,000,000, which
amounts to approximately 39% of the world's total
gold supply, is thus thrown open to all countries which
can, to quote the Secretary, "offer an attractive
proposition."
The Treasury's offer to sell gold gave rise to vague

rumors of stabilization on Thursday afternoon, in
view of the gold bloc's difficulties, the disturbing
effects on China's economy of our silver purchase
policy, and the embarassing concentration of gold
in this country. The expectation appears to be that
some kind of agreement may be made between
London and the European gold countries. Such an
agreement could, of course, not be effective unless the
United States did not contemplate further dollar
devaluation. A growing demand that England initiate
stabilization discussions with the gold bloc and the
United States is reported. M. Emile Francqui,
Minister without portfolio in the recent Theunis
Cabinet, who was regarded as an advocate of belga
devaluation, has denied this view and is reported to
have given warning of strong Belgian competition
in the iron and steel markets if Great Britain per-
sists in using currency depreciation for her own
ends. Speculation is also current as to the possibility
of creating an American gold bloc or gold-silver bloc
to benefit United States trade with South America.
The growth of an American gold-silver bloc, using
silver as monetary reserves as well as gold, would in
effect peg the Latin American currencies to the dollar
and would enable the Treasury to carry out its silver
purchase policy without disturbance to the countries
affected. A large gold loan to China is thought pos-
sible as such a loan would offset the deflationary
effects of the protracted outflow of silver from
China caused by the American policy Open market
money rates continue unchanged from last week.
Call money against bills is easy at 32% to 34,%.
Two- and three-months' bills are 9-16% to /3%, four-
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months' bills N% to 11-16%, and six-months' bills
11-16% to %%.
The entire supply of available London open market

gold has again been taken for unknown destinations,
generally believed to be for account of hoarders.
On Friday of last week there was available and so
taken £385,000, on Saturday last £224,000, on Mon-
day £303,000, on Tuesday £550,000, on Wednesday
£410,000, on Thursday £494,000 and on Friday
£225,000.
The Bank of England statement for the week

ended March 21 shows an increase in bullion of
£52,488. Total gold holdings now stand at £193,-
057,746, which compares with £192,135,996 a year
ago and with the minimum of £150,000,000 recom-
mended by the Cunliffe Committee. At the Port of
New York the gold movement for the week ended
March 20, as reported by the Federal Reserve Bank
of New York, consisted of imports of $1,264,000, of
which $1,165,000 came from India and $99,000 from
England. There were no gold exports. The Reserve
Bank reported an increase of $1,032,000 in gold ear-
marked for foreign account. In tabular form the
gold movement at the Port of New York for the week
ended March 20, as reported by the Federal Reserve
Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, MARCH 14-MARCH 20, INCL.

Imports Exports
$1,105,000 from India

99,000 from England None

$1,264,000 total

Net Change in Gold Earmarked for Foreign Account
Increase: $1,032.000

Note—We have been notified that approximately $232,000 of gold was
received at San Francisco from China.

The above figures are for the week ended Wednes-
day evening. On Thursday $9,300 of gold was re-
ceived from Guatemala. There were no exports of
the metal but gold held earmarked for foreign ac-
count increased $9,300. On Friday there were no
imports or exports of gold or change in gold held
earmarked for foreign account.

Canadian exchange continues to rule at a slight
discount in terms of United States dollars. On
Saturday last Montreal funds were at a discount of
15-16% to 3/1%; on Monday at 13-16% to 13/%;
on Tuesday at 1% to 15-16%; on Wednesday at
131% to 13'8%; on Thursday at 1-1-16%, and on
Friday at 1 1-32 to 34%.

Referring to day-to-day rates, sterling exchange
on Saturday last was steady at around Friday's close.
Bankers' sight was $4.7934@$4.80y; cable transfers,
$4.79N@$4.80/. On Monday the pound moved
lower. Bankers' sight was $4.75N@S4.77M; cable
transfers, $4.76N®$4.77%. On Tuesday sterling
showed a marked upward trend, ranging from $4.73
@$4.78% for bankers' sight and from $4.737A@
$4.78% for cable transfers. On Wednesday the
pound advanced fractionally but declined at the
close. Bankers' sight was $4.763/s@$4.787/ and
cable transfers were $4.763@$4.79. On Thursday
sterling recovered after an early decline but was off
a trifle on the day. Bankers' sight ranged from $4.75
to $4.76 and cable transfers from $4.7534 to $4.7634
On Friday sterling was higher; the range was $4.763%
@$4.78% for bankers' sight and $4.767/3@$4.78
for cable transfers. Closing quotations on Friday
were $4.773/g for demand and $4.7714 for cable
transfers. Commercial sight bills finished at $4.76%;
60-day bills at $4.763/; 90-day bills at $4.7534; docu-
ments for payment (60_days) at $4.763/g, and seven-

day grain bills .at $4.77. Cotton and grain for
payment closed at $4.76.

Continental and Other Foreign Exchange

EXCHANGE on the Continental countries reflects
the gravity of the Belgian crisis. A rally oc-

curred in the gold bloc currencies on Monday, due to
the gold embargo and the official control of Belgian
foreign exchange established by decree on Sunday,
March 17. The National Bank of Belgium was given
sole power to import and export gold bars and coin,
and the export of scrip or cash was forbidden except
against the receipt of foreign exchange. The decrees
likewise prohibited the transfer of balances abroad
without authorization and empowered the Exchange
Control to obtain all necessary information. Despite
a loss of 250,000,000 Belgian francs in the preceding
fortnight, the National Bank of Belgium still had
gold cover of 64%, so that the move was criticized as
premature. However, the restrictions were adopted
only after a conference between Belgian and French
Ministers failed to result in immediate reduction of
the French tariffs on Belgian goods, and was aimed
at bear speculation. Though the Belgian import
balance is greatly improved, the drop in foreign trade
since 1931 and the contraction in industrial activity
have increased the pressure for devaluation. It was
with the object of resisting this pressure that the
Be'gian Bank rejected the French offer of a loan.
The belga made a net gain of 42 points on Monday,

closing above par of $.2354 at $.2358, but futures
continued at heavy discounts. The rally proved of
short duration. On Tuesday the Belgian Cabinet
resigned, forced out by the opposition of the devalua-
tionists to its efforts at economic and financial re-
habilitation. Belgas broke well below the gold point.
In Paris the belga fell from 356 francs per 100 belgas
to 353. The failure of the Belgian Bank to check
the decline indicated that the Belgian Exchange Con-
trol may be used to bring the currency into parity
with sterling instead of gold, that is, to 13.09 cents
compared with present parity of 23.54 cents. That
such a move would be unwelcome was made apparent
on Wednesday when England announced a 50% in-
crease in the tariff on primary iron and steel products
constituting Belgium's chief exports. In the United
States the possibility of Belgian depreciation threat-
ens the recent trade agreement with Belgium, which
was intended as a step toward easing the tariff bar-
riers which are retarding recovery. The Belgian
crisis is a serious blow to the French Premier's re-
habilitation program, which is directed toward
bringing capital into industry by restoring confidence
in French Government securities.

Partial recovery in the gold bloc currencies sug-
gests the possibility that the earnest endeavors in
progress to form a new Cabinet may avert abandon-
ment of gold by Belgium. Since the rigid control
instituted by the Theunis Government as its last act
secures the belga for the present against being forced
off gold, the composition of the new Cabinet will de-
termine whether Belgium is determined to cast off
from gold. Recent developments, discussed above
in connection with the United States Treasury's offer
to sell part of its huge gold stock, with M. Franqui's
denial of devaluation views, may have the effect of
deferring Belgian devaluation for the time, at least.

This week the Bank of France shows a decrease in
gold holdings of 51,519,693 francs. The total gold
of the Bank of France now stands at 82,568,261,850
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francs, compared with 74,051,412,553 francs a year
ago and with 28,935,000,000 francs when the unit
was stabilized in June, 1928. The Bank's raito is
at the high figure of 80.84%, which compares with
77.67% a year ago and with legal requirement of 35%.
The Italian lira continues easy with respect to

other currencies, due to Italy's policy of allowing the
lira to decline far below the theoretical export point
and of shutting out all imports, even those from the
gold bloc countries. The following table shows the
relation of the leading European currencies still on
gold to the United States dollar:

Old Dollar New Dollar Range

Parity Parity This Week
to 6.62'
to 23.58
to 8.33
to 32.52
to 68.08

The London check rate on Paris closed on Friday
at 72.35, against 72.75 on Friday of last week.
In New York, sight bills on the French center
finished on Friday at 6.59%, against 6.593. on Fri-
day of last week; cable transfers at 6.59%, against
6.593/2, and commercial sight bills at 6.571/1,
against 6.57. Antwerp belgas finished at 22.74 for
bankers' sight bills and at 22.75 for cable transfers,
against 23.31 and 23.32. Final quotations for
Berlin marks were 40.16 for bankers' sight bills and
40.17 for cable transfers, in comparison with 40.20
and 40.21. Italian lire closed at 8.233' for bankers'
sight bills and at 8.243.' for cable transfers, against
8.283/ and 8.29. Austrian schillings closed at
18.85, against 18.86; exchange on Czechoslovakia
at 4.183/2, against 4.183%; on Bucharest at 1.013/2,
against 1.013'; on Poland at 18.89, against 18.88, and
on Finland at 2.113/2, against 2.111/2. Greek ex-
change closed at 0.93 for bankers' sight bills and
at 0.94 for cable transfers, against 0.92% and 0.93%.

EXCHANGE on the countries neutral during the
war follows the trend of recent months, with

the exception of the Spanish peseta, which has been
allowed to drift from its peg to the French franc, and
therefore, to gold. Though the peseta has not declined
noticeably, the object of removing its link to francs
is to increase tourist trade.

Bankers' sight on Amsterdam finished on Friday
at 67.60, against 67.65 on Friday of last week; cable
transfers at 67.61, against 67.66, and commercial
sight bills at 67.58, against 67.63. Swiss francs
closed at 32.36 for checks, and at 32.37 for cable
transfers, against 32.36 and 32.37; Copenhagen
checks finished at 21.29, and cable transfers at 21.30,
against 21.42 and 21.43. Checks on Sweden closed
at 24.59, and cable tranfers at 24.60, against 24.76
and 24.77; while checks on Norway finished at 23.95,
and cable transfers at 23.96, against 24.11 and 24.12.
Spanish pesetas closed at 13.67 for bankers' sight
and at 13.68 for cable transfers, against 13.65 and
13.66.

France (franc) 3.92 6.63 6.59

Belgium (belga) 13.90 23.54 22.69

Italy (llra) 5.26 8.91 8.24

Switzerland (franc) 19.30 32.67 32.34

Holland (guilder) 40.20 68.06 67.56

EXCHANGE on the South American countries
presents no new features of importance. These

units move in sympathy with sterling. Business
improvement is general in the South American
countries, which as producers of basic commodities
were first to suffer from the depression and have been
the first to emerge. Nevertheless their foreign ex-
change and financial arrangements cannot be fully
effective until the major exchanges arrive at a so-
lution of their difficulties.

Argentine paper pesos closed on Friday, official
quotations, at 31% for bankers' sight bills, against
31% on Friday of last week; cable transfers at 32,
against 32. The unofficial or free market close was
25.30@25M, against 251/1@25M. Brazilian milreis,
official rates, are 7.97 for bankers' sight bills, and
814 for cable transfers, against 8.00 and 83'. The
unofficial or free market close was 6%, against 6%.
Chilean exchange is nominally quoted on the new
basis at 5.20 against 5.20. Peru is nominal at 22.88,
against 22.94.

EXCHANGE
on the Far Eastern countries is

severely affected by the reactions of the major
European and American units to conflicting economic
and monetary policies. The United States Treasury's
offer to sell gold, which is interpreted as a measure to
assist distressed units while pursuing its policy of
bringing about a ratio of 25% silver to 75% gold in
its own monetary base, is thought likely to lead to.
amelioration of disturbed Far Eastern currencies.
China, in particular, would be enabled by a large
gold loan to overcome to some degree the deflationary
effect of its protracted depletion of silver. The
question of basing yen control on the dollar rather
than on sterling appears to be under consideration,
but action is unlikely before clarification of the
stabilization issue or the prospects for further dollar
devaluation. Reports from China last week indicated
the possibility that China might abandon the silver
standard and adopt a managed currency linked
either to the pound or the American dollar, but the
newly announced American offer to trade gold for
silver or other suitable commodities will doubtless
affect China's ultimate decision on this matter.

Closing quotations for yen checks yesterday were
27.96, against 28.20 on Friday of last week. Hong.
Kong closed at 47.80@48 1-16, against 483'2@
48 9-16; Shanghai at 383'@381/1, against 38%@
38 15-16; Manila at 503.', against 50; Singapore at.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE •
BANES TO TREASURY UNDER TARIFF ACT OF 1922
MARCH 16 1935 TO MARCH 22 1935 INCLUSIVE

Noon Buying Rate for Cable Transfers In New Yerk
Country and Mon.tarsl Value in United States Monty

Usti
Mar. 18 Mar. 18 Mar. 19 Mar. 20 Mar. 21 Mar. 22

Europe- $ $ $ I $ 6
Austria, &Milling .188183* .187966* .188516* .187908* .187941* .187875*
Belgium, belga .231783 .234138 .233884 .232748 .233384 .226933
Bulgaria, lev 012750* .012750* .012750* .012750* .012750• .012625*.
Czechoslovakia, krone .041796 .041857 .041889 .041832 .041814 .041806
Denmark, krone 214225 .212483 .212983 .212875 .212536 .213072
England. pound Aura4.799666 4.759750 4.770833 4.764732 4.762000 4.770583
Finland, markka .021166 .021050 .020987 .021083 .021020 .021066
France. franc .065895 .066036 .065977 .065976 .065942 .065935
Germany. reichsmark .401646 .402414 .402390 .401892 .401885 .401476
Greece, drachma .009340 .009330 .009380 .009335 .009360 .009362
Holland. guilder .676069 .678185 .677264 .676614 .676457 .676035
Hungary, pengo .294750• .295000* .295500* .294875* .295375* .294875"
Italy. lira .082983 .083086 .082996 .083048 .083021 .082630
Norway. krone .241158 .239150 .239590 .239558 .239238 .239800
Poland, zloty .188620 .188780 .189060 .188740 .188760 .188680
Portugal, escudo .043585 .043354 .043275 .043445 .043262 .043304
Rumania, leu .010070 .010065 .010070 .010075 .010065 .010065
Spain, peseta .136546 .136800 .136726 .136678 .136621 .136614
Sweden. krona 247425 .245400 .245887 .245833 .245453 .246075
Switzerland, franc__ .323357 .324189 .323946 .323721 .323588 .323460
Yugoslavia, dinar__ .022718 .022712 .022781 .022700 .022750 .022700
Asia-

China-
Chefoo (yuan) don' .384583 .386041 .379166 .380416 .380000 .378750
Hankow(yuan) dol'r .385000 .386458 .379583 .380833 .380416 .379166
Shanghai (yuan)dolr .384791 .385000 .379166 .380312 .379791 .378750
Tientsin(yuan) dol'r .385000 .386458 .370583 .380833 .380416 .379166
Hongkong, dollar__ .481250 .480937 .475625 .475000 .475000 .476000

India, rupee .361460 .359540 .359660 .360340 .359365 .360225
Japan, yen 280885 .279300 .279020 .279000 .278445 .278025
Singapore (S. S.) dorr .558125 .555937 .553750 .555625 .553125 .555000

Australasia-
Australia, pound 3.804062*3.789687*3.777812*3.779375*3.773125*3.782187.
New Zealand, pound_ 3.827187'3.793437*3.801562*3.802500'3.796562'3.805625"
Africa-

South Africa, pound 4.745250*4.706250°4.715000*4.714500*4.707250*4.721000"
North America-

Canada, dollar .990520 .988072 .989791 .987642 .988854 .990390
Cuba, peso .999200 .999200 .990200 .999200 .999200 .999200
Mexico, peso (silver). .277500 .277500 .277500 .277500 .277500 .277600
Newfoundland, dollar .987937 .985625 .987250 .985125 .986250 .988125
South America-

Argentina, peso .319425* .317325* .317975* .317775* .317000* .317375*
Brazil, milrets .082450" .082216* .081850* .082250* .082316* .082318*
Chile. peso .051000* .051000• .051000* .051000* .051000* .051000*
Uruguay, peso .800850* .800850* .801250* .801800* .802000* .801175*
Colombia, peso .523600* .518800* .516800* .516800* .518100* .523600*

• Nominal rates; firm rates not available.
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55%, against 56%; Bombay at 36.10, against 36.26;

and Calcutta at 36.10, against 36.26.

Gold Bullion in European Banks

THE following table indicates the amount of gold

bullion (converted into pounds sterling at par

of exchange) in the principal European banks as ox

Mar. 21 1935, together with comparisons as of the

corresponding dates in the previous four years:

Banks of— 1935 1934 1933 1932 1931

£ £ £ £ £

England__. 193,057,746 192,135,996 170,374,908 121,409.913 144,518,501

France a___ 660,546,095 592,411,300 646,302,380 612,069,133 448,823,054
Germany b. 2,954,450 12,332,100 34,426,500 43,940,500 103,924,250
Spain 90,750,000 90,476,000 90,360,000 89.962,000 96,691,000

Italy 62,979,000 76,823,000 64.236,000 70,975,000 57,331,000
Netherlands 67,547,000 65,711,000 70,063,000 72,972.000 37.169,000
Nar. Belg 72,306,000 77,447,000 75,786,000 71,692.000 40,838,000
Switzerland 67,242,000 66,774,000 88,805,000 65,436,000 25,717,000
Sweden 16,111,000 14,604,000 12,143,000 11,440,000 13,342,000
Denmark_ _ 7,395,000 7.398,000 7,399,000 8.032,000 9,547,000
Norway_  6,852,000 6,574,000 8,075,000 6,559,000 8,134,000

Total week_ 1,247,740,291 1,202,686,396 1.276,970.788 1,174,487,546 986,034,805
Prey. week_ 1,248,058,310 1.205.499,825 1,278,705,261 1.158,174,000 983.897,712

a Thase.are the gold holdings of the Bank of France as reported In the new form
of statemen . b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £1,069.850.

Why Bankers and Business Men
Hesitate

Mr. Joseph P. Kennedy, Chairman of the Securi-
ties and Exchange Commission, was far from happy
in the remarks which he made on Tuesday at a
luncheon meeting of the American Arbitration As-
sociation in this city. Those of his hearers, and they
were probably many, who had concluded that Mr.
Kennedy, all things considered, has given as sensible
a management of the business of the Commission as
the meticulous requirements of the statutes which
it has to enforce permit, may well have expected to
find his address practical and, as far as possible,
encouraging. Moreover, Mr. Kennedy was, pf course,
speaking for the Administration, as do all the Wash-
ington officials who address the public from the
platform or through the radio, and his speech, which
he is reported to have taken three weeks to prepare,
was properly to be regarded as indicative of Ad-
ministration opinion.
The burden of Mr. Kennedy's remarks, however,

was not of a nature to arouse enthusiasm in his
audience. Referring to New York as "the ace of
American cities," Mr. Kennedy declared that he must
"in all frankness" say that New York "is not giving
a good account of its stewardship as the pace-setter
of business enterprise." People whom he had met
recently in other parts of the country were "unani-
mous in declaring that New York is the bluest spot
in the country with respect to business morale," and
"when New York is blue, every other section of the
country is confused and confounded." He was, he
said, "deeply concerned about the low state to which
courage and confidence among business men have
fallen." The business men of New York "should be
satisfied that your pessimistic frame of mind has a
reasonable basis before you allow its influence to
infect other communities," yet "we must admit that

to-day, at least, New York registers gloom and not
sunshine, discouraging prophecies, not hopeful sug-
gestions." It has, in short, a case of "jitters."

"Is there really any justification," Mr. Kennedy

went on to ask, "for the universal lament that things

are worse to-day than ever before because to-day, in
contrast to other periods, there is 'too much govern-

ment in business'?" The efforts which he made to

show that the lament was not justified were not at

all points convincing. He defended the securities

and exchange legislation as necessary to "a healthy

regulation of the investment market" in "the com-

plex setting in which we live and work and build,"

declared that the laws were to be administered "in

the spirit of their enactment, protecting the investor

and stimulating the free flow of capital into new

enterprise," conceded that "our efforts, while they

have received the approbation of even the most caus-

tic critic, have brought little success in financing

until some notable recent registrations," but pointed

to these latter, especially the refinancing by Swift

& Co. and Pacific Gas, as marking "a turn in the

road." "Only a trickling little stream of private

corporation finance" had appeared as yet, "but the

stream is large enough to justify the statement that

there is no longer any excuse left to the corporation

which has hitherto hesitated to go forward with con-

fidence."
In addition to its other work, Mr. Kennedy con-

tinued, the Commission was making "a special study

of reorganization and protective committees," at the

request of Congress and "as a basis for intelligent

legislation" in a field where reform has long been

needed, and would shortly make public the first step

in a program for regulating the over-the-counter

market. There was no occasion, he declared, for

continued gloom. "Things never are quite as hope-

less as they are made to appear by fear, and never

in the past two years has there been such fearing

of fear itself as there is to-day. It is the cold hand

of death on business initiative. Men see business

sustained at a rate which would have been considered

impossible two years ago, yet they continually cry

out against the uncertainty of things.- Business is

still not only better than confidence; it is better

than we deserve to have it. We have not matched

results with our courage. We have not been grate-

ful enough for a 34% increase in general business,

for the practical rehabilitation of the great motor

industry and for the sound revamping of other in-

dustries." In conclusion he urged adherence to the

formula "business as usual," and appealed to his

hearers not to "dodge the duties of citizenship by

blaming Government .interference for the lack of

business initiative and enterprise."
There is no question about the existence of the

gloom which Mr. Kennedy deplored, and there is
significance in the fact that, speaking as an Ad-

ministration official, he should frankly have ad-
mitted it. His attempt to explain away the incubus
of Government interference, however, leaves much
to be desired. It is not the remedying of obvious
abuses by well-conceived and effectively enforced
legislation of which business complains, but the
widespread and persistent interference of Govern-
ment with business and industry of every form, in
pursuit of political programs which are alarming
and of economic programs which are dangerously
unsound. After everything has been said in its sup-
port that can be said, the display of the "Blue Eagle"
designates an establishment over which some form
of Government dictatorship has been established—
dictatorship of hours and wages, labor relations, sea-
sonal operation, volume of output, expansion or
improvement of plant or introduction of new ma-
chinery or processes. Government interference has
tended to increase the costs of production beyond
the increase in the ability of the community to buy,
and the pressure of higher prices upon incomes is
being increasingly felt. The efforts to enforce col-
lective bargaining have not resulted in harmonious
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relations between workers and employers, and the
millions of unemployed have not been greatly re-
duced by the expenditure of billions for direct relief
and unproductive public works. If the outlook for
agriculture, and hence for the buying power of the
farmer, has been materially improved by the Gov-
ernment policy of crop restriction, Treasury sub-
sidies, or loans and doles, it is extremely difficult
to see in what the improvement consists.
There is more to the matter, however, than these

often-repeated examples of Government interfer-
ence and their failure to produce the recovery that
was predicted. Business hesitates to-day because
of apprehension regarding the extent to which Gov-
ernment interference may yet be carried and uncer-
tainty of what the President and Congress will do
next. It sees public utility holding companies held
up to obloquy, and suspects that the attack fore-
shadows not only the enforced dissolution of most
of the companies, with vast loss to holders of their
securities, but also a systematic attempt to sub-
stitute public for private ownership of, all utilities.
It sees railroad earnings declining and remedial
legislation held in abeyance, and watches with alarm
the efforts of railway labor organizations to saddle
the railroads with ruinous increases in operating
costs. Nothing is added to the confidence of busi-
ness when Marriner S. Eccles, Governor of the Fed-
eral Reserve Board, tells the Banking and Currency
Committee of the House of Representatives, as he
did on Monday, that "it would be unfortunate for
the bankers if the Government, by reason of a de-
ficit, couldn't get their co-operation, because under
the circumstances the Government would take over
the banking system or use currency to pay the deficit
rather than bonds," nor is hesitation lessened by
such pleas for the remonetization of silver at the
ratio of 16 to 1 as Senator Wheeler. of Montana
made in a speech in New York Tuesday night. There
is well-grounded fear of the complete political con-
trol of banking and credit which the Administration
is evidently seeking, and of the currency inflation
which the continuance of huge Government spending
seems to make as good as inevitable. The anxiety
of business is not allayed by the prospect of increased
taxes, old age pensions, unemployment insurance at
employers' expense, or direct Government competi-
tion in scores of undertakings, nor by the possibility
that partisan and personal dissension in Congress
may result in a legislative "jam" out of which, at
the very end of the session, undesirable pieces of
legislation are practically certain to emerge. Were
there no other cause of hesitation, such decisions as
that of the National Labor Relations Board on Sun-
day, in the case of Resnick Brothers, pocketbook
manufacturers of Holyoke, Mass., and New York,
that "the obligation of an employer to bargain col-
lectively with his employees does not cease when his
employees go out on strike," or the clear threat of
strikes if the Wagner-Connery labor disputes bill
fails of passage which William Green handed to a
House Committee on Wednesday, would be sufficient
to create one.
Mr. Kennedy was not well advised in singling out

New York for special censure if he meant to imply
that business men are more gloomy there than else-
where. New York has no monopoly of gloom, nor
is it the only center in which gloom is reported; there
are similar reports from the Chicago area, from the
agricultural West and South and even from Wash-

ington. It would be superfluous to remind him that
the corporation refinancing in which he affected to
find encouragement does not represent any special
increase in industrial or business activity, but a
shrewd step of corporations to take advantage of a
glutted capital market and abnormally low rates of
interest to readjust their financial structures and
reduce interest charges. He certainly must be aware
that no amount of purification of stock market opera-
tions will greatly increase the sale of securities un-
less the public is assured that business is confident
and the outlook for profit reasonably safe. The cour-
age and initiative which Mr. Kennedy calls for, and
which the whole country is as desirous as he is to
see restored, will come only when industry, trade,
banking and agriculture have been freed of the un-
wise Government interference which now hampers
them, and when there is no longer apprehension of
greater evils still to come. Nobody in the world is
more keenly alive to opportunities of making money,
or more active and persistent in pursuing them. than
the American business man, but he cannot be ex-
pected to risk either his own money, or other people's
money with whose safety he is charged, so long as
the Government makes initiative precarious and
leaves the immediate future gravely in doubt. The
best thing that could happen to the country would
be for the Government itself, President and Congress
alike, to take "business as usual" for its motto and,
by removing impediments and uncertainties, give
business a chance to use its resources.

Who Holds the Keys of Peace?
The most striking thing thus far about Chancellor

Hitler's announcement that Germany was to have
military conscription and a large army is the com-
paratively little excitement which the announcement
appears to have occasioned to either the British,
the French or the Italian Government. There have
been some characteristic differences, of course. The
note which the British Government transmitted to
Berlin on Monday was little more than a dignified
expression of regret that the plans for a discussion
of the armament question with Chancellor Hitler
had been disturbed, and an inquiry whether Sir John
Simon's proposed visit to Berlin could still be made
"within the scope and for the purposes previously
agreed." The French note, on the other hand, made
public on Thursday, had a much more vigorous tone.
"The most formal protest" was entered against the
German attitude, the German Government was held
responsible "for the state of uneasiness thus created
in the world and for the consequences which may
result," and the "firm resolution" of France "not
to accept, in any negotiation that might follow,
unilateral decisions taken in violation of an inter-
national commitment" was reasserted. The note was
followed by another calling the attention of the
League of Nations to the situation and requesting
an extraordinary session of the Council to consider
the matter. The Italian note of the same date ran
in general on the same lines as the French, but the
tone was much milder, and the guarded statement
was made that the Italian Government, in such fu-
ture negotiations as might occur, "will not strictly
accept as accomplished facts those situations deter-
mined by unilateral decisions."
There are two reasons why the three Powers most

closely affected should mix caution with their pro-
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nouncements. The first is that the German notice
was not actually much of a surprise. Ever since
Chancellor Hitler voiced the insistence of Germany
upon equality of treatment in the matter of arma-
ment, and accented the demand by recalling German
representatives from the Disarmament Conference
and giving notice of Germany's withdrawal from
the League, it has been apparent to everybody that
the demand would not be abated and that the time
was not far distant when Germany, if delay or re-
buff continued, would take the law into its own
hands and free itself from the restrictions of the
Treaty of Versailles. The London conversations be-
tween Great Britain and France, and the joint pro-
posals which those Powers submitted to Germany on
Felt 3, were a last minute attempt to forestall Ger-
many's unilateral action by an agreement to ap-
prove a modification, amounting in practice to a
repeal, of the Versailles restrictions if Germany
would return to the Disarmament Conference and
the League. When Chancellor Hitler skilfully side-
stepped the proposals and asked for clarification of
some of the suggestions, the hope of gaining any-
thing substantial through further conferences rap-
idly faded, and it was no great shock when the an-
nouncement of March 16 gave formal notice that,
as far as German armament was concerned, the
treaty restrictions must be regarded as at an end
and the character and size of Germany's armament
would be determined by its own judgment of the
national need.
The other reason is that, once Germany had acted,

there was really nothing that the Powers could do
about it unless they were prepared to fight. It is
true that the unilateral breaking of international
agreements has no sanction in international law,
and that Germany must bear such weight of moral
censure as Governments or public opinion may
choose to voice. The history of Europe, however, is
too thickly dotted with repudiations or violations
of treaties or other international agreements to per-
mit most Powers to assume too high a moral tone.
Morally, moreover, the Versailles treaty is very dis-
tinctly in a class by itself. There is hardly a scholar,
publicist, statesman or public man in Europe to-day
whose opinion is worth considering who does not
agree that the Treaty of Versailles was a treaty of.
vengeance, and that the attempt which it made to
ruin Germany beyond all hope of recovery is at the
bottom of most of the political and economic ills
which have afflicted Europe since the war. For
obvious reasons the treaty as a whole cannot now
be scrapped, but it is not a treaty for which most
thinking people any longer have respect. Further,
the armament restrictions which were imposed upon
Germany were accompanied by a declaration by the
victorious Powers of a purpose to reduce and limit
their own armaments, but not only has there been
no general reduction or agreed limitation, but arma-
ments have been increased in size or efficiency, par-
ticularly in the direction of air forces.
For the moment, then, the controversy will be left

to the resources of diplomacy. The fact that Chan-
cellor Hitler has told the French and Italian ambas-
sadors that the notes which they presented do not
rest upon an accurate basis of information does not
mean that diplomacy is blocked. Sir John Simon
is going to Berlin, and he is quoted as having told
the House of Commons on Thursday that while a
unilateral decision could not be accepted without

reservations and protest, the British Government
is "satisfied that the present state of suspicion and
unrest in Europe cannot be allayed without security
by negotiation," and that it was accordingly re-
garded as "necessary and right" for him to make
his visit. He will not, apparently, be authorized to
speak for either France or Italy, but it is reasonable
to expect that both of those Powers will await the
results of his interview and that their own actions
will be affected by his success or failure.
Who will now hold the keys of European and per-

haps world peace, on the other hand, is not so clear.
If Chancellor Hitler, having freed himself from the
Versailles restrictions, uses his expanded powers to
push forward an imperialistic or Pan-German policy,
he may easily sacrifice such prestige as his recent
action may give him and incur the odium of deliber-
ately disturbing the European situation. If, on
the contrary, the European Powers, irritated by an
accomplished fact which they can do nothing but
accept, seek to offset its possible consequences by
negotiating alliances or understandings intended to
keep Germany in leading strings, they will confirm
the suspicion of deliberate encirclement which Ger-
many cherishes, and may precipitate the conflict
which they ostensibly have planned to prevent. At
the moment there is certainly no visible prospect of
war, but the other Powers must share with Germany

the responsibility for what happens to peace in the
near future.
The United States has a legal interest in Ger-

many's action because, in its own treaty of peace
with Germany, it reserved to itself the benefit of
certain provisions of the Treaty of Versailles,
among them those embodying the armament re-
strictions. President Roosevelt, however, we are
glad to note, has shown no haste to comment on the
situation or enter a formal protest. His attitude,
as reported by the Washington correspondent of

the New York "Times" on Wednesday, is "that the
United States could only properly maintain the gen-
eral principle of the good neighbor and hope that
this American principle would be extended to
Europe, becoming more and more effective and con-
tributing to the peaceful solution of problems, in-
cluding that of reduction of armaments." Whether
the Disarmament Conference will be able to resume
its discussions under the new conditions with any
hope of success depends, apparently, very much
upon the outcome of Sir John Simon's visit to Berlin.
Even if the other Powers decide that Chancellor
Hitler must perforce be allowed to have his way,
there is no reason why, with Germany's equal status
conceded, a general reduction and limitation of
armaments should not be undertaken.
There is one aspect of the armament question,

however, regarding which President Roosevelt's
course will be watched with serious concern. In a
report submitted on Tuesday to the Nye committee
of the Senate which has been investigating the mu-
nitions industry, the committee was invited to ap-
prove a twelve-point program of regulation which
is extraordinary even in this day of legislative and
administrative novelties. According to this report,
as summarized in press releases, it is proposed that,
in the event of war,theGovernment shall appropriate
one-half of the first 6% of the profits of munitions
corporations and all of the profits over 6%. Indi-
vidual incomes are to be limited to $10,000, any ex-
cess to be taken in income taxes, while income taxes
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in general are to begin at $1,000, or perhaps less,
with assessment and collection quarterly, the pur-
pose being to conduct the war on a "pay as you go"
basis. Further to facilitate this part of the scheme,
various loopholes for escaping income tax levies are
to be stopped, and all incomes are to be made public
as soon as war is declared.
The plan further calls for the registration of all

general officers of corporations as the basis of a
"management draft," and their enrolment in the
military forces if necessary; the closing of all com-
modity exchanges, prohibition of speculation in com-
modities, and commodity price-fixing with alloca-
tion of supplies to "essential processors"; the com-
mandeering of "essential industries and services"
with licenses, priorities, etc., and the establishment
of a War Finance Agency to regulate private financ-
ing and a War Finance Corporation to aid the
financing of necessary war industries.
Such is the latest device for "taking the profit

out of war." There are disturbing reports that the
scheme has strong support in the Nye committee,
and that bills to give effect to its proposals will
shortly be introduced in Congress. Fortunately,
there is no intimation as yet that the scheme has
the approval of President Roosevelt, and it certainly
is one on which he should put his foot down hard.
A wilder proposal for stifling patriotic incentive at
the moment when the nation would need it most has
never been brought forward, but it is not to be taken
lightly. The Senate munitions investigation has
undoubtedly stirred up a good deal of resentment in
"peace" circles because of its revelations that some
munitions makers, working at top speed under Gov-
ernment pressure, have made large profits, and be-
cause the industry, like every other of vital impor-
tance in war time, has not been free from graft. It
would be a national calamity if, with war clouds
undoubtedly darkened by Germany's recent action,
the United States should be committed to any such
fantastic proposals as the Nye committee has before
it, and at the same time fasten upon the country the
heaviest financial burden and the most thorough-
going Executive dictatorship that any nation has
ever known.

The Over-the-Counter Market—A
Problem in Regulation

Brokers and dealers in the over-the-counter mar-
ket are now face to face with the first formal
attempt of the Securities and Exchange Commission
to apply the regulatory provisions of the Securities
Exchange Act of 1934 to their business. The Com-
mission, finding this task, in the words of its Chair-
man, "probably the most difficult and most complex
single problem" with which it must deal, has none-
theless recently forwarded for criticism and sugges-
tion a copy of a tentative draft of certain rules and
regulations to be applied to the over-the-counter mar-
ket. This, again according to the Chairman of the
Commission, is to be regarded as the "first step" in
a program of regulation and supervision of a market
which constitutes a problem that is "closely related
to nearly every other aspect of the Commission's
activities."
The attitude of the brokers and dealers to which

these stipulations are intended to apply is naturally
enough tempered, perhaps even largely controlled,
by what they regard as expediency in the general

situation as it exists to-day. There has, of course,
been a good deal of clamor, politically, not uninflu-
ential but otherwise irresponsible, for legislation
that would undertake to abolish over-the-counter
trading in securities altogether. An elaborate sys-
tem of control of stock exchange trading has been,
or is being, established by legislation and regulation
thereunder. Thoughtful observers are fully aware
of the fact that what has been done and what may
be done in the future in this regard inevitably brings
the possibility of rather widespread de-listing. The
likelihood of such a movement would, other things
being equal, probably increase rather than diminish
with time. The desire or the feeling of obligation
to "co-operate" tends rather powerfully, for the time
being, to hold companies in line. This influence may
and probably will become progressively less im-
portant as time passes. But any such delisting move-
ment, which, of course, would tend greatly to in-
crease the volume of business done in the over-the-
counter market, would also, it is thought, strengthen
demand for the extinction of the over-the-counter
markets. Given these circumstances, it is widely
reasoned, regulation of the over-the-counter market
in some form or other is essential as a measure of
protection against such a development.
Such being the facts of the existing situation and

the generally held view of the nature of certain
hazards inherent in the present state of the public
mind, many who in other circumstances would vigor-
ously oppose the whole procedure are inclined to
welcome the efforts of the Commission and to give
their approval to many regulatory provisions with
which at heart they have little real sympathy. For
similar reasons substantially the same attitude is
apparent on the part of brokers and dealers in re-
spect to further rules and regulations believed rela-
tively certain to make their appearance in the future.
Any appraisal of the tentative rule and regulations
now made public, or of others that are believed to
be in store for the over-the-counter markets, and any
discussion of the attitude of those who are thus to
be regulated must proceed with these considerations
constantly in mind.
Nor must the fact be lost to sight that the Securi-

ties and Exchange Commission, though not specifi-
. cally directed by law to bring the over-the-counter
market under regulation, is at least morally bound
to do whatever is necessary to prevent evasion of its
exchange regulations through delistings. Indeed, it
is quite clear, we think, that the framers of the
Securities Exchange Act of 1934 expected the Com-
mission to proceed to work out a regulatory system
to apply to the over-the-counter markets. In our
view, it is unfortunate that such a law has been
placed upon our statute book, but the fact remains
that the law is there and that it contains the pro-
visions already referred to. The Commission, in con-
sequence, has no choice but to undertake tasks which
the more astute among its members must feel a
desire to avoid.
Viewed in the light of these circumstances, it must

be said at once that the terms of the proposed regu-
lations now made public do credit to the Commis-
sion. Apart from some ambiguity in terms, there is
apparently nothing in the regulations to which
strong exception can be taken save on grounds of a
sort that are largely ruled out by the facts already
outlined. There is no fee for registration under the
plan, and the information required for registration,
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while quite thoroughgoing concerning the personnel
of registrants, does not seem to entail undue burdens
upon the brokers and dealers, and asks for no infor-
mation which seems to be improperly demanded.
The so-called trade practice provisions, with the ex-
ception of Rule MA-12, concerning discretionary ac-
counts and investment counsel activities, are taken
bodily from the Investment Bankers Code under
which the larger number of the brokers and dealers
are operating to-day. The Rule MA-12 needs, as do
some of the others, careful rewording, which may
well result from the discussions now going forward
and from consequent recommendations to the Com-
mission.
The need of clarification at some points is, how-

ever, of some importance. It also well illustrates
the inherent difficulty of all such control plans.
Some examples are, therefore, worthy of mention.
Rule MA-11, for example, reads:

Rule MA-11. Disclosures by Broker or Dealer.—No regis-
tered broker or dealer shall effect any transaction in any
security for or with a customer on an over-the-counter mar-
ket, unless such broker or dealer at or before the completion
of such transaction clearly discloses to such customer in
writing (1) whether he is acting as a dealer for his own
account, as a broker for such customer, or as a broker for
some other person; (2) if he acts as broker for such cus-
tomer, either the name of the person from whom such
security was purchased or to whom it was sold for such
customer and the day and time when such transaction took
place, or the fact that such information will be furnished
upon request of such customer; (3) if he acts as broker for
such customer, the amount of the commission or service
fee charged by him to the customer, and the amount of com-
mission paid by him to any other broker employed in such
transaction, and (4) that he is controlled by, or controls,
or is under common control with the issuer of such security
if such be the fact.

Now, what is meant by "completion" of a transac-
tion? Sections 2 and 3 of Article VI of the Invest-
ment Bankers Code carry almost identically the
same requirements. In applying this rule, brokers
and dealers have agreed among themselves, it is
understood, to construe the delivery of the security
in question as the "completion" of the transaction.
Such an interpretation rather obviously tends to
rob the provision of much of its meaning, since the
purchase or the sale of the security in question has
then been effected and ordinary payment made for
it. Notification at that time that the "investment
banker" in the transaction has acted as a broker
or a dealer, as the case may be, or of the amount of
the fee or commission charged or other information
required, can in the nature of the case do the cus-
tomer little good except, of course, to place informa-
tion in his hands which he can, if he chooses, use
as a basis of complaint. On the other hand, there
is reason for the interpretation thus placed upon
the provisions in question. To furnish such informa-
tion before delivery of the security would tend in
some cases to induce the customer quite unwarrant-
ably to cancel the order merely because the market
had moved against him in the interim. In many, if
not most, cases the capacity in which the broker or•
dealer is acting in a particular transaction is of no
vital importance in any event. The real question
is whether the firm is dealing fairly with the cus-
tomer. Moreover, it seems to us often physically
impossible for a broker, acting as broker to notify
the customer at the moment of effecting a transac-
tion for his account, since he is not physically pres-
ent and the transaction is being effected with a third

party on the telephone. This leaves the possibility
of advance notification, but this, too, is difficult
and often entirely impracticable as the business is
now conducted. What does the Commission intend
the term "completion of a transaction" to mean?
If it undertakes to rule on the matter, as it obviously
must, it will find itself impaled upon the horns of a
difficult dilemma. If it adopts a strict interpreta-
tion of the term, hardships may be imposed all
around. If it adopts the interpretation now in
actual use, it largely robs the provision of great
significance, if, indeed, it has any.
Again, Rule MA-12 reads as follows:

Rule MA-12. Discretionary Accounts and Investment
Counsel.—No registered broker or dealer, who is authorized

in his discretion to purchase or sell securities for the

account of a customer or who receives or has promise of

receiving a consideration for advising a customer with re-

spect to the purchase or sale of securities, shall (a) buy

from or sell to such customer for his own account or for

the account of any person for whom he is acting as agent

or buy or sell for the account of such customer on an over-

the-counter market any security in which, in the course of
his business as a broker or dealer, he has a long or short
position or in the distribution or accumulation of which he
has any direct or indirect financial interest as principal or
agent, unless he fully discloses to such customer such po-
sition or interest and obtains the written or telegraphic
consent of such customer to each such purchase or sale, or
(b) buy from or sell to such customer for his own account
or for the account of any person for whom he is acting as
agent any security on an over-the-counter market unless he
obtains the written or telegraphic consent of such customer
to each such transaction.

What is meant by "authorized in his discretion to
purchase or sell"? So far as we are aware, there
is no hard and fast definition of such terms in cur-
rent use as applied to over-the-counter transactions.
As the business is actually transacted in this market
there is a very considerable discretionary element
in many orders as ordinarily received. Where is the
Commission to draw the line? Obviously, a great
deal depends upon the answer. Again, what does
"fully disclose" mean? A mere statement of the
existence of such a position? If so, the disclosure
may often do more harm than good, since the po-
sition may be a purely nominal one, which the cus-
tomer, not aware of its inconsequential proportions,
may incorrectly interpret to his own serious disad-
vantage. Disclosure of the details of the position?
If so, serious and unwarranted injury may well be
done the broker or dealer. In any event, the rule
seems to be open to all manner of abuse by use of
individual capacities or dummies. Such problems
or shortcomings as these are cited not to show
ineptitude on the part of the Commission, which
apparently, as already said, has done about as well as
it could under the given circumstances, but rather to
illustrate the weakness inherent in any system or
effort on the part of a Government body to regulate
or control the details of securities market transac-
tions, particularly those carried forward on the over-
the-counter market.
Of course, it need hardly be indicated that the

whole market is placed at the mercy of the Commis-
sion. This was done when the Act was passed, of
course, but the provisions in these tentative rules
and regulations again emphasize this aspect of the
matter. It is particularly conspicuous in those pro-
visions in which the Commission makes it clear that
it "may" refuse to register, or revoke the registra-
tion of brokers or dealers who are found to be trans-
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gressing in ways that are often left too vaguely
defined. Here again the fact is that it would be
difficult to formulate definite and concrete rules to
cover the situation. Any rigidly defined regulation
on the subject would, of course, invite the whole
brokerage community to discover or invent methods
of evasion. Yet there is, to our mind, very grave
danger in having any Government body, whose per-
sonnel is unquestionably destined to relatively fre-
quent change, often at the behest of the politicians,
vested with such vast and undefined power over an
important branch of the financial world.
So much for the proposed rules and regulations

now made public. It is, in our judgment, highly
probable that those yet to come will prove more
important by far. Section 15 of the Securities
Exchange Act of 1934 reads, in part, as follows:
"Such rules and regulations (for control of the over-
the-counter market) may provide . . . for the
registration of the securities for which they (the
brokers and dealers) make or create a market."
The regulations now made public are officially
spoken of as "the first step." One naturally sup-
poses that the next step, or some future step, will
have to do with control of the issuers of the securi-
ties traded in the over-the-counter market. This
supposition is supported by the fact that it is only
by measures which apply to the issuers (who, of
course, control the listing of securities) that delist-
ing may be prevented. We earnestly hope that the
Commission will have the wisdom not to undertake
to oblige all issuers to file statements of the sort
that are now required of companies listing their
securities upon the exchanges.
And, finally, how does the Commission expect to

be able to give adequate attention to the enforce-
ment of all these rules and regulations? It already
has an overwhelming task on .its hands with the
exchanges. There are probably around 6,000 brok-
ers and dealers to whom over-the-counter regulations
apply, and nobody knows how many corporations
are involved. The result, we fear, will be a danger-
ous type of haphazard enforcement largely confined
to investigations of complaints and inviting abuses.

Artificial Restriction Schemes Doomed
Editor,

"Commercial d Financial Chronicle":

Rumors have been afloat for some time that the inter-
national wheat agreement is threatened with disruption.
It appears that one of the most important signatories to
that pact is becoming restive under its restrictions. The
Argentine Government is having a difficult time trying to
explain to its grain farmers just why it is that they are
not permitted to grow more wheat. This is proving to be
so difficult that Buenos Aires has come to the point where
It becomes less distasteful, politically, to discard the quota
restrictions.
This serves to illustrate again, as has been demonstrated

many times in the past, that artificial restriction schemes
are doomed to an early death. It makes absolutely no dif-
ference whether the cartel succeeds in lifting the price of a
particular product to a point where profitable production
Is possible again, or whether it fails completely. The final
result is always the same when an infinite number of pro-
ducers are involved.

It seems reasonable to assume that wheat can probably
be grown cheaper, in terms of gold, in the Argentine than
In any other large grain exporting country. That country's
farmers have never complained seriously over the price of
wheat. Consequently, the idea of crop reduction implied
also a profit reduction, which is something that doesn't
appeal any more in the Southern hemisphere than it does
up here.

As soon as a restriction program begins to produce some
effective results in the way of higher returns to the pro-
ducers, the most efficient producer begins to itch under
the collar. If the average Argentine farmer can raise
wheat at a cost of, say, 40c., and the international cartel is
successful in boosting the market price from the ordinary
level of 50c. all the way up to 600., for example, his profit
margin has doubled. He makes 20c. on each bushel instead
of only 10c. It is only reasonable to expect that he and
his kind will resort to agitation of every sort in order that
they be permitted to take full advantage of their favorable
position.
The minute a world-wide price-raising scheme begins to

function effectively, it also begins to make enemies, within
Itself. And if it remains a failure, why tolerate it in the
first place?

L. MERLE HOSTETLER.

The Course of the Bond Market
After making a low point for the recent decline on Tues-

day of this week, the bond market rallied, with more sub-
stantial gains Shown by utility issues than by either rails
or industrials. Despite the rally many lower-grade railroad
bonds closed the week lower than, or approximately the
same as, last Friday, whereas the more active utilities
recorded net gains for the week.
High-grade bonds, as well as United States Government

issues, fluctuated within a narrow range, not having lost
much ground since their recently-recorded highs. The Gov-
ernment's exchange offer of 2%% 20-25-year bonds for the
4%%0 Liberties, called for payment April 15, will be closed
March 27, indications now being that all but a minor por-
tion of the $1,850,000,000 called bonds will be turned in
for exchange. The Government's recent call of Panama
Canal and consol bonds has prepared the way for retirement
of National bank notes later this year.
Increased activity and higher prices were general through-

out the high-grade rail market. The Atchison gen. 4s, 1995,
closed at 109%, compared with 108% a week ago; the Chesa-

peake & Ohio 4%s, 1992, advanced 1% points to 118. Small
price fluctuations were witnessed among medium-grade rail-

road bonds. The Great Northern 41/4s, 1961, lost 1% points,

closing at 97%; Louisville & Nashville 4%s, 2003, closed at

101, up 1%. Lower-grade railroad bonds regained part of

the losses which were experienced last week. The Great

Northern 43/4s, 1976, closed at 70, up 4% points for the

week; Louisiana & Arkansas 1st 5s, 1969, closed at 62%,

up 2%. The St. Paul bonds were an exception, exhibiting

some weakness due to rumors concerning financial readjust-
ment for the company. The St. Paul mtge. 5s, 1975, made

a new low of 12, closing the week at 13%, down 2% points.
High-grade utilities have been relatively stable but lower

grades have been quite volatile and displayed wide move-
ments, selling off in the early part of the week and then
recovering along with advancing stock prices. Holding com-
pany bonds have been particularly active. American &
Foreign Power 5s, 2030, closed at 56% on Friday, up 4 for
the week; Columbia Gas & Electric 5s, 1952, advanced 9%
to 78%; Cities Service Power & Light 5%s, 1952, gained 2%,
closing at 30%; Penn Ohio Edison 5Y2s, 1959, advanced 2%
to 81%, and United Light & Power 6%s, 1974, at 31% were
up 1%. Financing plans wrhich have been discussed for
utility companies recently took concrete form in the offering
of $7,000,000 Wisconsin Public Service 1st & ref. 5%s, 1959.
Other issues are expected to follow in coming months.

Industrial bonds have shown a continuation of erratic
price movements. General Steel Castings 51/s, 1949, dropped
9% points to 65. Some of the steel issues were off frac-
tionally. Oils were quiet. General Cable 5%s, 1947, de-
clined % point to 88, whereas Chile Copper 5s, 1947, rallied
3% points to 83%. In the motor field the new Studebaker

Os, 1945, were soft, losing % point to close the week at 45%.
Tire and rubber bonds were little changed. In the food
classification the United Biscuit fis; 1942, closed with a %-
-point reaction to 104%. The Vanadium 55, 1941, also re-

corded a drop, declining 2% points to 88. The usually
unstable motion picture bonds have been quiescent.
War fears in Europe, due to the newly-announced rearm,

ing of Germany, were responsible for a substantial decline
in foreign bonds traded on the exchanges in this country.
Those recording sharp recessions included Italian, Belgian,
Polish, Czech, Hungarian, German and Danish issues. Ar-
gentine and Australian bonds were likewise weak. Japanese
issues have held fairly well.
lioody's computed bond prices and bond yield averages

are given in the following tables:
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MOODY'S BOND PRICES t
(Based on Average Yields)

MOODY'S BOND YIELD AVERAGES t
(Based on Individual Closing Prices)

1935
Daily

Averages

U. S.
Govt.
Bonds
**

120
Domes-

tic
Corp.*

120 Domestic Corporate*
by Ratings

120 Domestic
Corporate* by Groups

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

Mar.22-- 107.79 100.49 119.27 109.86 100.17 79.45 93.55 100.98 107.49
log 2E- 107.77 100.33 119.07 109.68 100.00 79.22 93.11 100.98 107.49

20-- 107.67 100.00 118.86 109.68 100.00 78.66 92.82 100.49 107.67
19-- 107.80 100.00 119.07 110.05 99.84 78.21 92.68 100.33 107.67
18.- 107.91 100.17 119.27 110.23 99.84 78.66 92.82 100.65 107.85
16- 108.01 100.49 119.07 110.42 100.17 79.22 93.40 100.81 108.03

Mar.15_ 107.94 100.49 119.07 110.61 100.33 79.11 93.26 100.98 108.03
14__ 107.93 100.65 119.07 110.61 100.49 79.34 93.55 100.98 108.03
13__ 107.79 100.49 118.66 110.79 100.17 79.11 93.40 100.49 108.21
12-- 107.55 100.65 118.86 110.61 100.17 79.56 93.70 100.65 108.21

. /1- 107.72 101.14 119.07 110.79 100.65 80.60 94.58 101.14 108.39
9-- 107.90 101.64 119.27 111.16 100.98 81.18 95.48 101.47 108.57
8-- 107.85 101.64 119.48 110.98 101.14 81.42 95.63 101.47 108.57
7-.. 107.93 101.81 119.48 111.16 101.31 81.66 96.08 101.47 108.57
6- 108.17 101.97 119.69 111.16 101.47 81.66 96.39 101.31 108.75
5_ 108.37 102.30 119.48 111.54 101.81 82.38 97.16 101.47 108.75
4__ 108.37 102.64 119.69 111.35 101.81 83.23 97.78 101.81 108.57
2_ 108.15 102.81 119.69 111.16 102.14 83.48 98.09 101.97 108.57
1_ 108.22 102.47 119.48 111.35 101.64 82.99 97.78 101.64 108.39

Weekly-
Feb.123_ 108.44 102.81 119.48 111.16 102.14 83.97 99.68 101.14 108.21

15._ 107.49 102.30 119.07 110.79 101.14 83.60 99.88 99.68 107.85
8_ 107.47 101.64 118.66 110.42 100.49 82.50 99.04 98.41 107.85
1_ 107.10 101.31 118.04 110.05 100.33 82.38 99.04 97.94 107.31

Jen. 25_ 107.33 102.14 118.04 110.05 100.81 84.35 100.49 98.73 107.49
18_ 100.79 100.81 117.43 109.31 99.52 82.26 99.68 98.23 106.78
11._ 106.81 100.81 117.63 109.12 99.52 82.50 100.17 95.93 106.96
4_ 105.76 100.33 117.43 108.94 98.88 81.54 100.00 94.58 106.96

High 1935 108.44 102.81 119.69 111.54 102.14 84.60 100.49 101.97 108.75
Low 1935 105.66 100.00 117.22 108.57 98.73 79.11 93.23 94.14 106.78
EUgh 1934 100.81 100.00 117.22 108.75 99.04 83.72 100.49 94.58 106.78
Low 1934 99.06 84.85 105.37 93.11 81.78 66.38 85.61 742.5 96.54
Yr. Aga-
Mar.22'34 103.29 95.93 110.42 103.48 94.43 79.68 97.47 89.04 101.81
2 Yrs.Ago
*c........” ml AR 77 RR 101 121 517 AO 7A 09 AR SA 79 95 79 55 41 RA

1935
Daily

Averages

AU
120

Domes-
tic

120 Domestic Corporate
by Ratings

120 Densalit
Corporate by Groups

tt
30
For-
OWNSAaa Ac A Baa RR, P. U. Indus.

Mar.22- - 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33
21-- 4.73 3.71 4.19 4.75 6.28 5.20 4.69 4.31 6.27
20-- 4.75 3.72 4.19 4.75 6.33 5.22 4.72 4.30 6.25
19-- 4.75 3.71 4.17 4.76 6.37 5.23 4.73 4.30 6.22
18._ 4.74 3.70 4.16 4.76 6.33 .5.22 4.71 4.29 6.22
16._ 4.72 3.71 4.15 4.74 6.28 5.18 4.70 4.28 6.17

Mar. 15 - 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16
14-- 4.71 3.71 4.14 4.72 6.27 5.17 4.69 4.28 6.14
13-- 4.72 3.73 4.13 4.74 6.29 5.18 4.72 4.27 6.13
12-- 4.71 3.72 4.14 4.74 6.25 5.16 4.71 4.27 6.09
11-- 4.68 3.71 4.13 4.71 6.16 5.10 5.68 4.26 6.09
9-- 4.65 3.70 4.11 4.89 6.11 5.04 4.66 4.25 6.12
8-.. 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12
7__ 4.64 3.69 4.11 4.67 6.07 5.00 4.66 4.25 6.12
6-- 4.63 3.68 4.11 4.66 6.07 4.98 4.67 4.24 6.11
5-- 4.61 3.69 4.09 4.64 6.01 4.93 4.66 4.24 6.07
4- 4.59 3.68 4.10 4.64 5.94 4.89 4.64 4.25 6.04
2-- 4.58 3.68 4.11 4.62 5.92 4.87 4.63 4.25 6.03
1- 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03

Weekly-
Feb. 23._ 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02

15-- 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04
8-- 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01
1-- 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12

Jan. 25_ 4.62 3.76 4.17 4.70 5.85 4.72 4.83 4.31 6.16
18-- 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15
11_ 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.22
4._ 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30

Low 1935 4.58 3.68 4.09 4.62 5.83 4.72 4.63 4.24 6.01
High 1935 4.75 3.80 4.25 4.83 6.29 5.19 5.13 4.35 6.33
Low 1934 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35
High 1934 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65
Yr. Ago-
Mar.22'34 5.01 4.15 4.54 5.11 6.24 4.91 5.49 4.64 7.34
2 Yrs.Ago
55,... 99.95 2 59 A AA A AO fi RR R Rs 6.84 8.34 6.07 10.67

• These prices are computed from average yields on the basis of one "Ideal" bond (4d% 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
Field averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907.
**Actual average price of 8 long-term Treasury issues. t The L.test complete list of bonds used in computing these indexes was published in the 1118110 of Oct. 13 1934,
Page 2264. ft Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds.

Indications of Business Activity
THE STATE OF TRADE-COMMERCIAL EPITOME

Friday Night, March 22 1935.

Business activity continued at a steady pace, with pro-
duction of coal and electricity showing increases, and auto-
motive activity well maintained. Fears of a strike stimu-
lated coal output. Steel operations fell off a little, but
were at about the same rate as a year ago. There was a
better demand for tin plate, but other descriptions of steel
were rather quiet. The demand for automotive steel was
also somewhat slower. A surprising feature of the week
was an increase in car loadings of revenue freight of over
10,000 cars. Trade activity, however, was checked, to some
extent, by unfavorable weather as well as by the reactionary
trend in commodities and uncertainty over Washington
legislation. Easter buying got off to a good start and retail
sales for the country as a whole show an increase of 2% to
7% for the week. There is some decline, however, in several
sections as compared with last year's showing. Sales in
the farming districts of the Middle West exceeded those
of a year ago, despite severe dust storms which made it
difficult to move merchandise. Business failures showed
a slight increase for the week. Bank clearings, on the
other hand, exceeded those of the previous week. Com-
modity prices were adversely affected by the uncertainty
over foreign political developments, and the unsettled inter-
national monetary conditions. There was a marked decline
in foodstuffs. Coffee declined under general liquidation.
Cotton dropped sharply, owing to selling by local and for-
eign interests, unfavorable foreign news, and a fear that
the policy Of the Administration in lifting acreage restric-
tions on wheat will be tried on cotton. Secretary Wallace
announced during the week that restrictions on spring
wheat acreage in 1935 will be lifted, and it is estimated that
this action will increase the production by 25,000,000 bushels.
All the grains show declines for the week as well as most
other commodities. Sugar futures, however, showed rela-
tive strength owing to the Cuban strike situation, but the
favorable supply and demand situation continued to be a
dominating influence. Hides trading slowed down some-
what, and. prices were lower. The non-ferrous metals were
rather active at steady prices. Rubber declined under
heavy selling, prompted by the weakness of foreign markets,
the unusually early curtailment of tire factory operations,
and threats of a tire price war. Severe dust storms during
the week in the Middle West and Southwest did considerable
damage to soil and crops and injured many persons. In
Kansas the storm tore out wheat by the roots. The damage
in Colorado was placed at over $112,000. Trains were tied
up and schools were closed. There were many fears of a

repetition of last summer's drought. Late in the week the

dust storm hit some Eastern States. Dallas and many

other sections in Texas were besieged by the worst dust
storms in years. Many acres of Arkansas and Missouri

form land were buried by flood waters of the St. Francis
River. Rising rivers brought a new flood menace to several

sections in Mississippi and Arkansas. Tokio, Japan, greeted

the advent of spring, March 21, with an unseasonable snow-

fall. The mercury was up to 74 degrees here on the 16th

Inst., which broke a March 16 record of 67 degrees. The

rest of the week was rather rainy, but temperatures were

more spring-like. To-day it was fair and cool here, with

temperatures ranging from 48 to 63 degrees. The forecast

was for fair, cooler to-night; Saturday mostly cloudy;

probably rain. Overnight at Boston it was 34 to 42 degrees;

Baltimore, 54 to 78; Pittsburgh, 38 to 68; Portland, Me., 32

to 42; Chicago, 42 to 64; Cincinnati, 52 to 66; Cleveland,
44 to 56; Detroit, 34 to 64; Charleston, 62 to 92; Milwaukee,
36 to 62; Dallas, 70 to 82; Savannah, 64 to 90; Kansas City,
58 to 68; Springfield, Mo., 58 to 72; Oklahoma City, 58 to 72;
Denver, 42 to 64; Salt Lake City, 30 to 52; Los Angeles,
44 to 58; San Francisco, 44 to 52; Seattle, 38 to 48; Montreal,
26 to 38, and Winnipeg, 10 to 20.

Wholesale Commodity Prices Dropped Further During

Week of March 19 According to "Annalist" Weekly
Index-Foreign Prices During February

A further loss in the "Annalist" Weekly Index of Whole-
sale Commodity Prices took place during the week ended
March 19, the index declining to 122.2 from 123.9, March 12,
and 125.0, March 5. The "Annalist" stated:
Declines were general, onlylgasoline and a few other commodities, such

as hay, rice, cocoa and coffee, making gains. The general reaction reflected
further liquidation in the cotton market and sympathetic declines on most
of the other speculative exchanges, the defection of Belgium from the full
gold standard and the war threat read into Germany's reinstitution of
conscription. Uncertainty regarding government policies and Programs
continued, as it has generally been, the chief domestic deterrent to con-
fidence.
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES

'Unadjusted for seasonal variation (1913=100)

Mar. 19 1935 Mar. 12 1935 Mar. 20 1934

Farm products 118.7 119.6 92.2
Food products 125.5 127.9 107.4
Textile products •104.8 x105.0 120.2
Fuels 161.0 159.5 155.0
Metals 109.5 109.6 105.0
Building materials 111.8 111.9 113.8
Chemicals 98.7 98.7 100.1
Miscellaneous 78.8 79.3 87.0
All commodities 122.2 123.9 108.3
z All commodities on old dollar basis 72.7 73.1 64.5

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

As to foreign prices during February the "Annalist" re-
ported:
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Prices in the leading foreign countries in February were steady or slightly

higher. The "Annalist" International Wholesale Price Composite standing
unchanged at 73.4. The February averages do not, of course, reflect the
recent drop in sterling or more lately the newed pressure on the gold bloc.
More recent weekly figures for some reason likewise fall to reflect current
developments, the British index for March 9 standing at 63.3, a drop of
0.6 points from the previous week's 63.9, in the face of the fall in sterling
which would be expected to cause an advance. Rises in the Canadian and
Italian indices, presumably reflect weakness in their respective exchange.

DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES
(In currency of country: index on gold basis shown for countries whose currency

has depreciated: 1913=100.0).

* Feb.
1935

s Jan.
1935

Dec.
1934

Feb.
1934

P. C. Change
from Jan.

1935

U.S. A 124.3 122.6 118.0
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+1.4
Gold 74.0 73.1 70.1 +1.2
Canada 112.5 111.7 111.2 +0.7
Gold 66.9 66.6 66.9 +0.4
United Kingdom 104.6 105.0 104.4 -0.4
Gold 62.4 62.8 63.0 -0.6
France 349 349 344 0
Germany 101.2 101.2 101.2 0
Italy 281.5 280.2 279.2 +0.5
Gold 269.9 289.7 269.1 +0.1
Japan 139.1 137.1 136.8 +1.4
Gold 47.3 46.6 47.0 +1.5
Composite in gold z 73.4 73.4 72_8 0
* Preliminary. x Revised. z ncludes also Belgium and Netherlands.
Indices used. U. S. A., "Annalist"; Canada, Dominion Bureau of Statistics:

United Kimgdom, Board of Trade; France. Statistique Generale: Germany. Stalls-
tische Reichsamt; Italy. Consiglio delrEconomia di Milano: Japan, Bank of Japan.
For back data, see "The Annalist" Jan. 18 1935, pages 95, 96, 99 and 163.

Selected Income Income and Balance Sheet Items of Class I
Steam Railways for December

The Bureau of Statistics of the Interstate 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 143 reports representing 149 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)
Income Items

For the Month of Dec. For the 12 Months of

1934 1933 1934 1933

Net railway operating income 38,747,819 37,726,339 462,716,441 474,212,301
Other income 28,819,497 37,129,929 182,414,719 193,471,482

Total Income 67,567,316 74,856,268 645,131,160 667.683,783
Rent tor leased roads 10,967,416 11,687,844 133,653,480 133,399,312
Interest deductions 45.456,656 45,781,242 .522,932,403 532,016,719
Other deductions 1,906,289 2,648,114 20.796,461 16,047.618

Total deductions 58,330,361 60,117,200 677,382,344 681,463,649

Net Income 9.236,955 14,739,068 d32,251,184 d13,779,866
Dividend declarations (from
Income and surplus):
On common stock a31,584,868 12,340,312 a114,630,342 78,096,195
On pretested stock 3.635.197 4,976.396 18.163,125 17.437,427

Balance Sheet Items

Balance at End of December

1934 1933

gels 4 Asset Item:-
Investments in stocks, bonds, &o., other than those of

affiliated companies 807.845,643 741,664,762

Cash 335,456,771 305,797,072
Demand loans and deposits 12,543,803 38,510,093
Time drafts and deposits 31,880,938 49.728,805
Special deposits 69,502,955 44,454,759
Loans and bills receivable 6,040,583 7,625,143
Traffic and ear-service balances receivable 52,509,023 51,905.275
Net balance receivable from agents and conductors- - 41,013,677 38,715,569
Miscellaneous accounts receivable 149.798,728 140,142,380
Materials and supplies 297.465,161 291.298,354
Interest and dividends receivable 45,627,690 43,560,344
Rents receivable 2,843.074 1,725,587
Other current assets 10,475,328 4.812,551

Total current assets 1,055,157.729 1,018,275,932

Selected Liability Items-
Funded debt maturing within six months-b 225,119,036 296,930,365

Loans and bills payable_ c 318,939,591 337,909,643
Traffic and car-service balances payable 66.449,772 65.946,988
Audited accounts and wages payable 197,988,671 198.656,824
Miscellaneous accounts payable 81,247,010 49,687,252
Interest matured unpaid 342.742,299 258.177,020
Dividends matured unpaid 14,155.277 14,098,828
Funded debt matured unpaid 273,272,973 97.092,060
Unmatured dividends declared 8,402.871 9,046.307
Unmatured interest accrued 91,999,955 93,981,811
trnmatured rents accrued 23,620,887 22,079,179
Other current liabilities 26,858.534 20,451,316

Total current liabilities 1,445.677,840 1,167,125,228

Tax Ilability-U, S. Government taxes 32,581,324 31,217,795
Other than U. 8. Government taxes 124,043,635 135,335,313
a Includes $20,562,500 dividends appropriated from surplus by Duluth MLssabe

& Northern Ry. b Includes payments which will become due on account of prin-
cipal of long-term debt (other than that in Account 764, Funded debt matured un-
paid), within six months after close of month of report. c Includes obligations which
mature less than two years after date of issue. d Deficit.

Moody's Daily Index Recovers Moderately
from Year's Low Levels

After receding to the lowest levels for the year on Monday
of this week, basic commodity prices fluctuated narrowly
until Friday, when a moderate rally occurred. Top hog
prices continued the recession from their recent peak of

parison

$9.90, falling to $8.85 on Wednesday, although rallying
somewhat on Friday. Cotton which had broken badly in
the preceding week, declined moderately further. On
Monday, Moody's Daily Index fell to the lowest levels
since Dec. 4. The Index is now 149.9, compared with
151.3 the week before.
The sharpest decline among the commodities comprising

the Index was in the case of top hogs, followed by cotton,
corn, rubber, steel scrap, coffee, wool and silver in the order
named. Advances were achieved by wheat, sugar, cocoa,
lead and silk, while hides and copper remained unchanged.
The movement of the Index number during the week,

with comparisons, is as follows:
Fri.. Mar. 15 - - 151.3 2 Weeks Ago. Mar. 8 157.1
Sat., Mar. 16 149.9 Month Ago, Feb. 21 157.9
Mon., Mar. 18 148.4 Year Ago, Mar. 23 - 137.3
Tues., Mar. 19 148,911933 High, July 18 148.9
Wed., Mar. 20 148.9 Low Feb. 4 78.7
Thurs.. Mar. 21 148.711934-35 dish, Jan. 8,'35.-160.0

Mar. 22 149.9 Low, Jan. 2. 34 - - -126.0

Gross Capital Railway Expenditures at Highest Point
Since 1931

Gross capital expenditures made by the Class I railroads
of this country in 1934 were greater than in any year
since 1931, the Association of American Railroads announced
on March 18. Complete reports for the year, which have
just been tabulated, Show that gross capital expenditures
for railway equipment and roadway and structures totaled
$212,712,000. In 1933 such expenditures totaled $103,947,000,
while in 1932 they were $167,194,000. In 1931, however,
they amounted to $361,912,000.
Gross capital expenditures for locomotives, freight and

passenger train cars and other equipment were greater in
1934 than for any corresponding period since 1930. Such
expenditures for equipment in 1934 totaled $92,005,000, com-
pared with $15,454,000 in 1933; $36,371,000 in 1932; $73,-
105,000 in 1931, and $328,269,000 in 1930.
For roadway and structures in 1934, gross capital expen-

ditures totaled $120,707,000, compared with $88,493,000 in
1933 and $130,823,000 in 1932.

Revenue Freight Car Loadings Rise 10,162 Cars
Loadings of revenue freight for the week ended March 16

1935 totaled 597,432 cars. This is a gain of 10,162 cars or
1.7% over the preceding week, but a loss of 30,117 cars or
4.8% from the total for the like week of 1934. The com-

with the corresponding week of 1933 is more favor-
able, the present week's loadings being 143,795 cars or
31.7% higher. For the week ended March 9 loadings were
4.4% below the corresponding week of 1934, but 33.1%
above those for the like week of 1933. Loadings for the week
ended March 2 showed a loss of 0.2% when compared with
1934 but an increase of 25.7% when the comparison is with
the same week of 1933.
The first 17 major railroads to report for the week ended

March 16 1935 loaded a total of 287,105 cars of revenue
freight on their own lines, compared with 284,687 cars in
the preceding week and 300,135 cars in the seven days
ended March 17 1934. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cara)

Loaded on Own Lines
Weeks Ended-

Received from Connections
'Fees Ended-

Mar .16
1935

Mar. 9
1935

Mar.17
1934

Var.16
1935

Mar. 9
1935

Afar .17
1934

Atchison Topeka & Santa Fe RY- 16.678 17,538 18,567 4,690 5,113 4,518
Baltimore & Ohio RR 28.891 28,161 30,013 13,597 14,194 14,898
Chesapeake & Ohio Ry 21,249 22,513 23,476 7,729 7,605 7,542
Chicago Burlington & Quincy RR. 13,429 12,710 14,838 8,727 6,761 5,249
Chic. Milw. St. Paul & Pao. Ry_ 17,041 16,813 17,145 6,840 7,989 6.698
Chicago & North Western Ry 13,153 12.992 14,905 9,607 9,361 9,419
Gulf Coast Lines 2,487 2,410 2,850 1,178 1,261 1.249
International Great Northern RR. 1,912 1,834 3,221 2,108 1,894 2,008
Missouri-Kansas-Texas RR 3,987 4,118 4,166 2.412 2,672 2,530
Missouri Pacific RR 13,194 13,364 13,342 6,825 7,140 8,929
New York Central Lines 42,939 42,075 45,122 58,792 59.300 65,789
New York Chic. & St. Louis Ry_ 4.007 4,054 3.943 8,913 9,614 9,575
Norfolk & Western Ry 20,111 19,182 19,659 3,737 4,110 4,095
Pennsylvania RR 57,622 55,893 59.014 34,854 34,004 97,551
Pere Marquette Ry 5,517 5,509 5,574 5,212 5,479 5.785
Southern Pacific Lines 19,952 19,614 19,206
Wabash Ry   4,938 5,007 5.094 8,388 8,742 8.303

Total 287,105 284.687 300,135 181.609 184.239 195.631

s Not reported.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cart)

1Veeks Ended-

Mar. 16 1935 Mar. 9 1935 Mar. 17 1934

Chicago Rock Island & Pacific Ay_ 20.690 20,891 20,176
Illinois Central System 
St. Louts-San Francisco RY 

27,825
11,293

26.895
11,756

26,903
12,463

Total 59,808 59.542 59,542

Loading of revenue freight for the week ended March 9
totaled 587,270 cars, the Association of American Railroads
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announced on March 15. This was a decrease of 17,372
cars under the preceding week and a decrease of 26,850 cars
under the corresponding week in 1934, but an increase of
145,909 cars above the corresponding week in 1933. The
Association's weekly report continued:

Miscellaneous freight loading for the week ended March 9 totaled 223,253
cars, a decrease of 2.425 cars under the preceding week but increases of

6,646 cars above the corresponding week in 1934 and 82,402 cars above the

corresponding week in 1933.
Loading of merchandise less than carload lot freight totaled 160,513

cars, an increase of 193 cars above the preceding week, but a decrease of

5,913 cars below the corresponding week in 1934. It was, however, an

increase of 5.859 cars above the same week in 1933.

Coal loading amounted to 130,074 cars, a decrease of 8.894 cars below

the preceding week and 22,767 cars below the corresponding week in 1934,

but an increase of 33,202 cars above the same week in 1933.

Grain and grain products loading totaled 26.981 cars, a decrease of 2,143

cars below the preceding week and 2,786 cars below the corresponding

week in 1934, but an increase of 8.767 cars above the same week in 1933.
In the Westeen districts alone grain and grain products loading for the

week ended March 9 totaled 16.886 cars, a decrease of 2,547 cars below the

same week in 1934.
Live stock loading amounted to 11,683 cars, a decrease of 1,044 cars

below the preceding week and 308 cars below the same week in 1934 but

an increase of 865 cars above the same week in 1933. In the Western dis-

tricts alone loading of live stock for the week ended March 9 totaled 9,011

cars, a decrease of 276 cars below the same week in 1934.

Forest products loading totaled 24,410 cars, a decrease of 1,618 cars

below the preceding week, but increases of 1,409 cars above the same week
in 1934 and 10,981 cars above the same week in 1933.

Ore loading amounted to 3,411 cars, increases of 123 cars above the pre-

ceding week, 18 cars above the corresponding week in 1934 and 1.617 cars
above the corresponding week In 1933.
Coke loading amounted to 6,945 cars, a decrease of 1.564 cars below the

preceding week and 3.149 cars below the same week in 1934. but an increase
of 2,216 cars above the same week in 1933.

Five districts-Eastern, Allegheny, Southern, Central Western and
Southwestern-showed reductions for the week of March 9, compared with
the corresponding week in 1934. in the number of cars loaded with revenue
freight. Two districts-Pocahontas and Northwestern-showed increases.
All districts reported increases compared with the corresponding week in
1933.

Loading of revenue freight in 1935 compared with the two previous
years as follows.

1935 1934 1933

Four weeks in January 2,170.471 2,183,081 1,924,208
Four weeks in February 2,325,601 2,314,475 1,970,566
Week of March 2 604,642 605,717 481,208
Week of March 9 587,270 614,120 441,361

Total 5,687,984 5,717.393 4.817.343

In the following table we undertake to show also the load-
ings for separate roads and systems for the week ended
March 9 1935. During this period a total of 60 roads showed
increases when compared with the corresponding week last
year. The most important of these roads which showed
increases were the Southern Pacific RR. (Pacific Lines),
Chicago Milwaukee St. Paul & Pacific Ry., the Norfolk &
Western RR., the Atchison Topeka & Santa Fe System
and the Missouri Pacific System.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED MARCH 9

Railroads

Eastern District-
Group A-

Bangor & Aroostook 
Boston dr Albany 
Boston & Maine 
Central Vermont 
Maine Central 
N.Y. N. II. & Hartford 
Rutland 

Total 

Group 13-
Delaware & Hudson 
Delaware Lackawanna & west-
Erie 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western_
'ittaburgh & Shawmut 
Pittsburgh Shawmut St North_

Total

G/eupC-
Ann Arbor 
Chicago Indianapolis & Loulsv
C. C. C. & St. Louis 
Central Indiana  
Detroit & Mackinac 
Detroit & Toledo Shore Line_ _
Detroit Toledo & Ironton 
Grand Trunk Weetern 
Michigan Central 
Monongahela 
N.Y. Chicago & St. Louts 
Pere Marquette 
Pittsburgh it Lake Erie 
Pittsburgh & West VIrginia 
Wabash 
Wheeling & Lake Erie 

Total 

Grand total Eastern District__

Allegheny District-
Akron Canton & Youngstown_
Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo Creek & GauleY 
Cambria & Indians. 
Central RR. of New Jersey._ _
Cornwall 
Cumberland & Pennsylvania_ _
Ligonier Valley 
Long Island 
b Penn-Reading Seashore Lin
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 

Total 

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

Total 

Southern District-
Gross, A -

Atlantic Coast Line 
Clinchtield 
Charleston & WesternCarolina
Durham & Southern  
Gainesville Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Fred. & Potomac 
Southern Air Line 
Southern System 
Winston-Salem Southbound.-

Total Revenue
Freight Loaded

Total Loads Received
from Connections

1935 1934 1933 1935 1934
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1,923 1.598 221 240
3,104 2,530 4,248 5,131
7,613 6.452 9.970 11,325
920 522 1,545 2,404

2,731 2,145 2,492 2,715
11,122 8.866 11,280 13,554

569 466 1,004 1.003

26,967 27,982 22,599 30,760 36,372

4,193 6.429 4,536 6,849 7,637
8,151 10,980 7,336 6.410 6.151
10,746 13,880 9,267 13,585 14,762

157 141 117 1,802 2,306
1,183 797 1,423 1,144 1,148
6,333 9,988 7.704 6,732 7,036
2.272 2,263 1,522 46 31
18,888 20,623 15,154 27,302 31,598
1,408 2,350 i 1,954 1,663 2,749
642 629 349 19 16
377 452 239 363 329

54,350 68.532 49,601 65,915 73,763

577 539 378 1,243 1,057
1,332 1,314 1,072 1,885 1,841
7,603 7.173 5,985 12,675 13,093

26 28 13 69 78
218 225 165 92 162
259 168 167 3,664 3,782

3,505 2,120 1,069 2.005 1,606
4.165 4,436 2.115 8,036 7,749
8,096 8.394 3,780 10.121 10,654
4,363 5,487 2.921 190 168
4,054 3,895 2.588 9.614 9,306
5,509 5,272 3,132 5,479 5,815

• 5,308 4,792 2.387 4,810 5,373
• 1,207 1,464 851 1,057 1,021
• 5,007 5,047 3,873 8,742 8,312

3,337 3,528 2,201 3,149 3,357

54,566 53,882 32,697 72,840 73,374

. 135.883 150,396 104,897 169.515 183,509

490 490 199 617 635
' 28,161 29,181 19.910 14,194 14.430

1,714 2,076 538 1,863 1,368
265 319 124 9 12

• 1,235 1,335a 18 19
5.097 6,857 4,271 10,038 11,390

66 1 0 65 55
385 429 213 27 28

' 160 274 173 21 26
798 787 854 2,420 3,930

. 1,153 1,132 1,063 1.311 1,275
- 55,893 58,519 44,115 34,004 36,044

10,826 15,233 9,326 15,385 14,750
• 8,297 7,300 2,628 1,865 1,032

105 107 42 0 0
- 3,395 3,283 2,334 6,266 6.119

_ 118,090 127,323 85.790 88,103 92,013

22,513 22,750 16,089 7,605 7,434
19,182 18,187 11,462 4.110 3,673

0 1,631 1,207 727 1,201 1,194
3,558 3,439 2,538 781 535

_ 46,884 45,583 30,816 13,697

M
I
 

10,416 10,159 7,280 4,817
1,019 1,267 776 1,472
332 350 321 1,140_
182 143 154 282

• 47 51 37 111
1,061 1,071 1,224 1,257
458 495 434 895
331 320 283 3,420

- 8,256 8,044 5.779 3,713
18,947 19.467 16,425 12,107

- 156 139 126 684

2Total  41,205 41,506 3,839 29.898 31,250

Railroads
Total Revenue
Freight Loaded

1935 1934

Group B-
Alabama Tennessee & Northern 138 178
Atlanta Birmingham & Coast__ 654 770
Atl. & W. P.-W. RR. of Ala__ 668 757
Central of Georgia 4,019 3,977
Columbus & Greenville 195 246
Florida East Coast 1,289 1,229
Geoia rg 702 922
Georgia & Florida 346 360
Gulf Mobile & Northern 1,279 1,242
Illinois Central System 18,058 18,823
Louisville & Nashville 17,995 18,861
Macon Dublin dc Savannah 127 193
MLssissippi Central 122 154
Mobile & Ohio 1,637 1,732
Nashville Chattanooga & St. L_ 2,815 2,970
Tennessee Central 342 326

Total 50,386 52,740

Grand total Southern District 91,591 94,246

Northwestern District-
Belt Ry. of Chicago 682 833
Chicago & North Western 12,992 13,918
Chicago Great Western 1,830 2.233
Chicago Milw. St. P. & Pacific_ 16,813 16,768
Chicago St. P. Minn. & Omaha 2,961 3,385
Duluth Missabe & Northern_ 410 461
Duluth South Shore dc Atlantio_ 574 511
Elgin Joliet & Eastern 5,283 4,649
Ft. Dodge Des Moines & South 319 261
Great Northern 8.833 7.883
Green Bay & Western 617 465
Lake Superior & Ishpeming..._ 321 306
Minneapolis & St. Louis 1,413 1,502
Minn. St. Paul & S. S. M 4.094 4.011
Northern Pacific 8,107 7,907
Spokane Internationals  106 108
Spokane Portland & Seattle 1,208 1,136

Total 66.563 66,337

Central Western District-
Ateh. Top. & Sante Fe System_ 17,538 17,269
Alton 2,550 2,318
Bingham & Garfield 209 193
Chicago Burlington & Quincy 12,710 13,766
Chicago & 1111nola Midland_ 1.764 1,443
Chicago Rock Island & Pacific_ 9,961 9,899
Chicago & Eastern Illinois 2,939 3,021
Colorado & Southern 846 879
Denver & Rio Grande Western_ 1,965 2.238
Denver & Salt Lake 451 223
Fort Worth & Denver CitY 1,040 938
Illinois Terminal 1,838 1,934
North Western Pacific 650 686
Peoria & Pekin Union 74 93
Southern Pacific (Pacific) 14,212 14.030
St. Joseph & Grand Island 163 198
Toledo Peoria & Western 235 323
Union Pacific System 11,164 11,584
Utah 406 237
Western Pacific 090 1,108

Total 81,705 82,380

Southwestern District-
Alton & Southern 221 162
Burlington-Rock Island 151 152
Fort Smith & Western 145 144
Gulf Cease Lines 2,410 2,993
International-Great Northern 1,834 3,083
Kansas Oklahoma & Gulf 100 106
Kansas City Southern 1,580 1,587
Louisiana & Arkansas. 1,041 1,129
Louisiana Arkansas & Texas 129 220
Litchfield & Madison 455 378
Midland Valley  550 446
Missouri & North Arkansas._  138 92
Missouri-Kansas-Texas Lines 4,118 4,134
Missouri Pacific 13,364 12,901
Natchez Sr Southern 29 40
Quanah Acme & Pacific 75 79
St. Louie-San Francisco 6,739 7.116

Louis Southwestern 1,901 1,976
Texas & New Orleans 5,402 5,163
Texas & Pacific 3,769 4.174
Terminal RR. 01St. Louie 2,198 1,576
Weatherford M. W. & N. W _ _ _ 27 34
Wichita Falls & Southern 180 170

Total 46,554 47.855

Total Loads Received
from Connections

1933 1935 1934

106
571
454

2,825
98
945
740
193
921

13,929
12,664

168
106

1,374
2,341
238

127
824
890

2,583
246
526

1,343
546
755

9,418
3,911
442
234

1,361
2,110
531

210
803

1.102
2,593
218
603

1,441
595
697

8,479
3,931
465
273

1,396
2,384
666

37.678 25,997 25,856

70,517

508
10,169
1,650
12.171
2,309
312
338

2,385
243

5,990
422
142

1,114
3,189
5,692

89
625

55,895 57,106

1,635
9.361
2,546
6,989
2,631

SO
305

5.779
148

2,707
452
94

1,578
2,157
2,434
152

1,016

1.631
9,198
2,365
6,575
2,803
124
330

4,842
134

2,073
360
104

1,372
2.117
2,046
148
896

47,348 40.064 37,118

14,449
2,515
206

10,504
1,295
7,982
1,889
675

1,553
139
848

1,655
302
85

9,931
163
171

8,624
335
924

5,113
1,980

43
6,761
1,067
7,142
2,064
1.145
1,883

4
923
957
233
115

3,873
215
993

6,589
3

1,524

4,391
1,820

31
6,160
653

6.370
1.847
694

1,808
3

847
1,011
299
49

3,331
244
919

5,887
8

1,334

64,245 42,627 37.706

115
118
131

1,999
3.046

85
1,257
860
132
239
414
40

3,637
9,931

41
109

5,559
1,506
4,357
2.664
1,497

11
a

4,059
298
167

1,261
1,894
903

1,351
785
338
827
144
157

2,672
7,140

28
128

3,536
2,136
2,347
3,616

15,204
34
61

3,303
202
163

1,203
1,886
774

1,278
712
254
700
224
268

2,506
7,820

15
114

3,435
1,964
2,226
3,533

16,208
34
81

37,748 49 086 48 933
• Previous figures. a Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly pan of

Pa Wants art., and Atlantic City SIR.. ormerly part of Reading Co.
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Slight Increase Noted in Retail Prices of Food During
Two Weeks Ended Feb. 26 by United States De-
partment of Labor

Retail prices of food advanced 0.3 of 1% during the two
weeks' period ended Feb. 26 1935, Commissioner Lubin of the
Bureau of Labor Statistics of the United States Department
of Labor announced March 12. He stated:
The current index, 122.3 (1913 equals 100.0), is 13.2% higher than

one year ago, and 34.5% above the low point of Feb. 15 1933, when the
indexes were 108.1 and 90.9, respectively. It is 20% below that of Feb. 15
1930, when the index stood at 153.

Of the 42 articles of food included in the index, 23 advanced in price,
12 showed no change, and seven declined.
Of the six groups into which these items are classified, four showed

increases; dairy products and eggs decreasing.
The cereals group increased 0.1 of 1%, due to an increase in price for

rolled oats. The other items of this group showed no change.
The meat group showed the greatest advance, and rose 2.7%, due to

increasing prices of all items in the group except leg of lamb.
Dairy products decreased 0.4 of 1%, due to lower butter prices. Eggs

declined 9.1%.
Fruit and vegetable prices increased 2.3%. In this group, cabbage and

onions showed marked increases. Potatoes recorded the first price change
during the current year, decreasing 5.6%.

Miscellaneous foods showed an advance of 1.2%, due largely to continued
increases in prices of fats and oils.

Price increases occurred in 33 of the 51 reporting cities, while 18 cities
showed decreases. These changes were distributed throughout the five
geographical areas.

The following table is from an announcement issued by
the Department of Labor:

INDEX NUMBERS OF RETAIL PRICE OF FOOD (1913=100.0)

1935 1934 1933 1930

Feb. 12 Nov. 20 Aug. 28 May 22 Feb. 27 Feb. 15 Feb. 15
Feb. 262 Weeks 3 Mos.6 Mos.9 Mos. 1 Year 2 Years 5 Years

Ago Ago Ago Apo Ago Ago Ago

All foods 122.3 122.0 114.9 115.3 108.4 108.1 90.9 153.0
Cereals 151.0 160.9 150.9 150.8 144.4 143.4 112.0 161.6
Meats 144.0 140.1 120.6 129.2 115.3 107.8 90.0 183.1
Dairy products 116.8 117.3 108.4 105.6 99.9 101.8 90.3 138.6
Eggs 101.4 111.6 116.2 95.3 67.8 74.8 62.0 136.8
Fruits & vegs_ 113.0 110.4 104.2 118.0 132.2 137.5 89.5 190.9
Miscell. foods- I 101.1 99.8 96.4 93.4 88.8 87.5 83.9 127.6

From the announcement we also take the following:
Prices used in constructing the weighted index are based upon reports

from all types of retail food dealers in 51 cities and cover quotations on 42
important food items. The index is based on the average of 1913 as 100.
The weights given to the various food items used in constructing the
Index are based on the expenditures of wage earners and lower-salaried
workers.
The following table shows the percentages of price changes for individual

commodities covered by the Bureau for Feb. 26 1935 compared with
Feb. 12 and Jan. 29 1935, Feb. 20 1934, Feb. 15 1933, and Feb. 15 1930:

CHANGES IN RETAIL FOOD PRICES FEB. 26 1935 BY COMMODITIES

Percent Change-Feb. 25 1935 Compared with

Commodities
1935 1934 1933 1930

Feb. 12
(2 Weeks
Ago)

Jan. 29
(4 Weeks
Ago)

Feb. 27
(1 Year
Ago)

Feb. 15
(2 Years
Ago)

Feb. 15
(5 Years
Ago)

All foods +0.3 +2.1 +13.2 +34.5 -20.0

Cereals +0.1 -0.2 +5.3 +34.9
Bread, white 0.0 0.0 +5.1 +29.7 -5.7
Cornflakes 0.0 +1.1 -3.3 +2.3 -6.4
Cornmeal 0.0 +2.0 +18.6 +50.0
Flour, wheat 0.0 -2.0 +4.2 +72.4 -2.0
Macaroni 0.0 -0.6 +0.6 +7.5 -19.5
Rice 0.0 +1.2 +5.1 +41.4 -14.6
Rolled oats +1.3 +1.3 +15.2 +35.7 -13.6
Wheat cereal 0.0 +0.4 0.0 +9.0 -5.1

Dairy products -0.4 +2.1 +14.8 +29.4 -15.7
Butter -2.6 +3.8 +34.0 +66.9 -11.9
Cheese +0.8 +4.3 +10.5 +23.9 -28.5
Milk, evaporated +1.4 +2.9 +5.9 +9.1 -22.6
Milk, fresh +0.8 +0.8 +6.3 +15.5 -15.6

Eggs -9.1 -6.7 +35.7 +63.6 -25.8
Fruits and vegetables_  +2.3 +4.3 -17.9 +26.2 -40.2
Bananas +3.6 +3.1 -2.5 +1.3 -26.6
Oranges -3.6 +1.7 +7.4 +9.8 -41.1
Prunes 0.0 0.0 +1.8 +28.1 -37.7
Raisins 0.0 +1.0 +4.3 +5.4 -19.7
Beans, navy +1.7 0.0 +3.4 +48.8 -50.4
Beans with pork, end._ 0.0 0.0 +1.4 +7.7 -38.1
Cabbage +19.0 +35.1 +28.2 +61.3 -25.4
Corn, canned 0.0 +1.6 +42.2 +30.6 -17.4
Onions +30.2 +36.6 +19.1 +115.4 +9.8
Peas, canned -0.6 0.0 +32.6 +38.9 +6.1
Potatoes, white -5.6 -5.6 -41.4 +13.3 -56.4
Tomatoes, canned 0.0 +1.0 +23.8 +20.9 -17.5

Meats +2.7 +6.3 +33.5 +45.4 -21.4
Beef-Chuck roast _ _ _ +4.9 +39.4 +44.0 +46.0 -26.8

Plate beef +5.7 +11.3 +45.1 +48.0 -28.8
Rib roast +3.7 +5.2 +38.0 +35.4 -21.4
Round steak +2.7 +5.0 +35.7 +39.7 -21.9
Sirloin steak +2.7 +3.8 +31.9 +33.3 -21.8

Hens +0.7 +3.8 +17.0 +29.1 -28.0
Lamb, leg of -0.4 -1.8 +13.0 +28.6 -26.8
Pork-Bacon, sliced.._ +1.4 +3.4 +52.3 +77.9 -13.1
Ham, sliced +1.4 +2.7 +31.6 +49.1 -21.3
Pork chops +3.7 +3.0 +28.9 +75.0 -12.5

Miscellaneous foods +1.2 +1.8 +15.6 +20.5 -20.8
Coffee +0.4 0.0 +4.9 +0.4 -34.7
Lard, pure +1.7 +3.4 +81.2 +137.7 +7.0
Oleomargarine +4.5 +6.9 +46.5 +46.5 -29.0
Salmon. red, canned.. -0.9 0.0 -0.5 +11.1 -33.9
Sugar +1.9 +1.9 +1.9 +10.0 -15.4
Tea +0.5 +0.5 +6.4 +10.9 -5.9
Vegetable lard sub _ _  +0.5 +1.9 +10.5 +14.1 -13.5

Chain Store Sales of 25 Companies Show
of 8.69% for February 1935

According to a compilation made by Merrill, Lynch &
Co., investment bankers, 25 chain store companies, includ-
ing two mail order companies, reported an increase in sales

Increase

of 8.69% for February 1935 over February 1934. The
report showed:

Sales-February- 1935 1934 % Change
23 Chain store companies 3122,426,305 8114,576,766 6.85% Inc.
2 Mall order companies 41,051,952 35,817,788 14.61% Inc.

25 Companies $163,478,257 $150,394,554 8.69% Inc.
Sales-Two Months-

23 Chain store companies $242,512,977 $229,592,516 5.62% Inc.
2 Mall order companies 80,563,668 70,983,017 13.49% Inc.

25 Companies 3323,076,645 $300,575,533 7.48% Inc.

Following is the percentage of change of the groups for
February and two months of 1935 over the corresponding
periods of 1934:

February
7 Grocery chains  8.29% Inc.
8 Five-and-ten-cent chains  5.03% Inc.
3 Apparel chains  3.55% Inc.
2 Drug chains 13.73% Inc.
2 Shoe chains 10.05% Inc.
1 Auto supply chain 12.93% Inc.

2 Months
8.44% Inc.
1.19% Inc.
3.94% Inc.
11.66% Inc.
17.25% Inc.
20.37% Inc.

Total 23 chains  6.85% Inc. 5.62% Inc.
2 Mail order companies 14.61% Inc. 13.49% Inc.

Total 25 chains  8.69% Inc. 7.48% Inc.

Decrease of 0.3 of 1% in Wholesale Commodity Prices.
During Week of March 16 Reported by United
States Department of Labor

Wholesale commodity prices receded 0.3 of 1% during
the week ending March 16, Commissioner Lubin of the Bu-
reau of Labor Statistics of the United States Department of
Labor, announced March 21. He stated:
The Bureau's index stands at 79.4% of the 1926 average. It is at the

level of one month ago. As compared with the corresponding week for a.
year ago, when the index was 73.7, it is up by %. It is 3134% above
two years ago, when the index was 60.4. This week's level is 2% above
the high for the year 1934, the week of Sept. 8, when the index was 77.8.
and nearly 12% above the low for 1934, the week of Jan. 6, when the index
was 71.0. When compared with the low point of 1933, 59.6 on March 4,
it is up by approximately 33%.
The decrease in commodity prices during the week was quite general

as shown by the fact that of the 10 major groups of items covered by the
Bureau, eight-farm products, hides and leather products, textile products,
metals and metal products, building materials, chemicals and drugs, house-
furnishing goods and miscellaneous commodities-registered decreases from.
the previous week. The foods group alone showed an increase while fuel
and lighting material remained unchanged.
Four of the 10 major groups of commodities included in the index showed.

higher average prices than for the corresponding week of a year ago. Farm
products registered the greatest rise with an increase of 27% %; foods ad-
vanced 22%, chemicals and drugs 734%, and fuel and lighting materiala
nearly 2%.
During the 12-month period average prices of textile products have de-

creased 9%; hides and leather products, 3%; building materials, 2%. and
metals and metal products, 1 %. Smaller decreases have taken place in
the groups of housefurnishing goods and miscellaneous commodities. "All•
commodities other than farm products and foods" are approximately 134%
below the level of one year ago.
When compared with the corresponding week of 1933, all commodity

groups are higher, ranging from approximately 10% for metals and metal
products to 8234% for farm products.

Group index numbers for the week of March 16 1935, in
comparison with March 17 1934 and March 18 1933, and
the per cent of change are shown in the following table,
issued by the Department of Labor:

Commodity Groups
Mar. 16
1935

Mar. 17
1934

Per Cent of
Change

Mar. 18
1933

Per Cent of
Increase

All commodities 79.4 73.7 +7.7 60.4 31.5

Farm products 79.2 62.0 +27.7 43.4 82.5
Foods 82.6 67.7 +22.0 64.8 50.7
Hides and leather products 86.0 88.8 -3.2 68.1 26.3.
Textile products 69.0 76.0 -9.2 51.1 35.0,
Fuel and lighting materials 73.8 72.6 +1.7 63.7 15.9.
Metals and metal products-. - 85.0 86.5 -1.7 77.5 OF
Building materials  84.6 86.2 -1.9 70.1 20.7
Chemicals and drugs 81.5 75.8 +7.6 71.5 14.0,
HousefurnIshing goads 81.9 82.4 -0.6 72.3 13.3
Miscellaneous 69.0 69.2 -0.3 59.3 16.4
All commodities other than farm
Products and foods 77.3 78.6 -1.7 66.1 16.9

In an announcement issued in the matter the Department
said:
Farm products with an index of 79.2 registered a decline of I% during

the week. The decrease was due mainly to decreases of 234% in grains and
other farm products, including cotton, eggs, lemons, hops, seeds and sweet
potatoes. The drop in the price of cotton was approximately 10%. The sub-
group of livestock and poultry, on the other hand, increased by nearly 2%.
although lambs and dressed poultry in New York were slightly lower.
Important farm products increasing in price were oats, apples, oranges,
tobacco, dried beans and white potatoes.
Sharp declines in the average prices of automobile tires and tubes, cattle

feed and crude rubber resulted in the group of miscellaneous commodities
decreasing 1% to 69.0% of the 1926 average.
Weakening prices of lumber forced the index for the building materials

group as a whole down 34 of 1% to 84.6. Average prices of brick and tile,
dement, paint and paint materials, and structural steel were unchanged.
The group of hides and leather products also declined 36 of 1% to the

lowest point reached this year. Decreases of 2% in average prices for hides
and skins and N of 1% for leather were responsible for tho drop. No change
was reported in average prices of shoes and other leather products.

Textile products, with an index of 69.0, registered a decline of 0.4 of I % •
Knit goods were lower by 2%, silk and rayon 1%. cotton goods 34 of 1%,
and other textile products, including burlap and cotton twine. 0.3 of 1%.
Average prices of clothing and woolen and worsted goods were unchanged.
The index for the group of metals and metal products. 85.0. was 0.1 of 1%

below the level of last week. The decrease was the result of lower prices for
motor vehicles and pig tin. Average prices of agricultural implements, iron.
and steel, and plumbing and heating fixtures were stationary.
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A drop of 0.2 of 1% in chemicals more than offset a fractional increase in

fertilizer materials, causing the group of chemicals and drugs to decline
0.1 of 1%. No change was reported for the subgroups of drugs and pharma-
ceuticals and mixed fertilizers.

Housefurnishing goods also registered a decrease of 0.1 of 1% because of
lower prices for blankets. Average prices of furniture were unchanged.

Wholesale food prices for the week were up by 0.6 of 1%. due to an advance
of nearly 2y6% in meats, ;,6 of 1% in fruits and vegetables and a slight
advance in butter, cheese and milk. Cereal products and the subgroup of
other foods, on the other hand, were lower. Price increases were recorded
for butter, fresh and cured beef, fresh and cured pork, dressed poultry, oleo-
margarine and raw sugar. Important food items decreasing in price were
cheese, flour, cornmeal, dried peaches and prunes, canned spinach, lamb,
mutton, coffee, copra, edible tallow and vegetable oils. The index for the
group, 82.6, is 22% above a year ago, when the index was 67.7, and over
50% above two years ago, when the index was 54.8.

In the group of fuel and lighting materials an increase of nearly 2%In
petroleum products was offset by lower prices for electric current with the
result that the index for the group as a whole remained unchanged at 73.8.
No change was reported in average prices for coal and coke.
The general level for the group of "All commodities other than farm prod-

ucts and foods" declined 0.3 of 1% from the level of the week before. The
trend in this group has been steadily downward since the first of the year.
The accumulated decrease has been approximately 1%. The present index,
77.3, compares with 78.6 for a year ago and 66.1 for two years ago.
The index of the Bureau of Labor Statistics is composed of 784 price series

weighted according to their relative importance in the country's markets
and based on average prices for the year 1926 as 100.
The following table shows index numbers for the main groups of commodi-

ties for the past five weeks and for the weeks of March 17 1934 and March 18
1933:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 16,
MARCH 9. MARCH 2, FEB. 23, FEB. 16 1935, AND MARCH 17 1934
AND MARCH 18 1933. (1926=100.0)

Commodity Groups
Mar.
16

Mar.
9

Mar.
2

Feb.
23

Feb.
16

Mar.
17

Mar.
18

1935 1935 1935 1935 1935 1934 1933
-
All commodities 79.4 79.6 79.6 79.6 79.4 73.7 60.4

Farm products 79.2 80.0 80.0 79.9 79.2
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43.4
Foods 82.6 82.1 82.5 83.2 83.1 54.8
Hides and leather products 86.0 86.4 86.6 86 8 86.7 68.1
Textile products 69.0 69.3 69.4 69.7 69.7 51.1
Fuel and lighting materials 73.8 73.8 73.9 73.9 74.0 63.7
Metals and metal products 85.0 85.1 85.0 85.1 85.1 77.5
Building materials 84.6 85.0 84.7 84.8 84.6 70.1
Chemicals and drugs 81.5 81.6 81.6 81.0 80.4 71.5
Housefurnishing goods 81.9 82.0 81.9 81.9 82.1 72.3
Miscellaneous 69.0 69.8 69.9 70.2 70.2 59.3
All commodities other than farm

nrndurts and foods 77.3 77.5 776 777 777 RR 1

Trend of Business in Hotels According to Horwath &
Horwath-Sales During February Above Year Ago
Horwath & Horwath in their review of the trend of busi-

ness in hotels state that "in February the sales in general
continued at about the same point above a year ago as in
January and December, although three groups showed con-
siderably lower rates of increase than in recent months-
Philadelphia, Cleveland and Detroit." The firm further
said:
Room rates remained practically the same as in February 1934, but are

29% lower than in the same month six years ago. The sharpest drop from
that time is recorded by Now York City.

Average occupancy at 62% is a gain of 5 points and is the highest for the
month of February since 1931.
While hotels are finding it more difficult to increase their business over

the year before, approximately 75% of all reporting showed a larger total
volume than In the same month of 1934.
We present below a comparison of the February decreases from six

years ago with those recorded In the five preceding months. It will be
seen that this month's total drop is exactly the same as that for January
and those two are slightly larger than the others. Of the individual groups,
Washington shows the smallest percentage of decrease-13.3-and Phila-
delphia the largest-52.6.

TOTAL SALES DECREASES FROM SAME MONTHS SIX YEARS AGO

Sept. Oct. Nov. Dec. Jan, Feb.
1928 1928 1928 1928 1929 1929

% % %'

w
o
o
:
D
a
w
c
o
.
 

%
New York 29.9 32.0 32.9 35.8 35.7
Chicago 1.7 15.7 34.8 39.7 38.4
Philadelphia 58.1 54.3 54.8 51.7 52.6
Washington 20.1 18.3 16.4 20.4 13.3
Cleveland 51.6 41.6 37.6 40.0 44.7
Detroit 41.6 32.5 34.8 27.0 38.7
California 42.5 41.0 37.8 37.0 41.8
All others 34.5 30.4 29.5 30.5 31.8

Total  33.9 32.8 31.3 32.8 35.4 35.4

The following ananysis by cities was also issued by Hor-
wath & Horwath:
TREND OF BUSINESS IN HOTELS IN FEBRUARY, 1935, COMPARED

WITH FEBRUARY, 1934

Sate,.
Percentage of Increase (+)

or Decreate -)
Oseepency

ROOM
Rale

Percent-
age of

Ins. (+)

Dec. (-)
Total Romns. Restaurt This

Month

Same
Month

Last Year

New York +6 +5 +7 67 62 -2
Chicago +8 +11 +5 64 58 +1
Philadelphia  +11 +10 +12 37 32 --5
Washington +12 -6 +28 63 66 --2
Cleveland +10 +6 +14 65 61
Detroit +20 +20 +21 62 54 +5
California +20 +22 +19 56 44 --2
Texas +12 +11 +13 66 60 +2
All others +18 +10 +26 61 57 +1

Total  +15 +10 +21 62 57 N. C.
Average to date +15 +11 +21 63 58 +1

Preliminary Estimates of Sales of Electricity to Ultimate
Consumers During January 1935 Indicate Gain
of 9.4%

PF The following statistics, covering 100% of the electric
light and power industry, were released on March 19 by
the Edison Electric Institute:
SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE

CONSUMERS
Month of January

1935 1934 %

x Kilowatt-hours Generated (net)-
By fuel 4,700,752,000 4,340,916.000 +8.3
By water power 3,024,139,000 2,706,247,000 +11.7

Total kilowatt-hours generated 7,724,891,000 7,047,163,000 +9.6
Additions to Supply-

Energy purchased from other sources 141,109,000 197,037,000 -28.4
Net international imports 79,264,000 69,120,000 +14.7

Total 220,373,001 266,157,000 -17.2
Deductions from Supply-

Energy used in electric railway departments 61,227,000 66.273,000 -7.6
Energy used in electric & other departments 121,524,000 115,889,000 +4.9

Total 180,786,000 182,162,000 -0.8
Total energy for distribution 7.764,478,000 7,131,158,000 +8.9
Energy lost in transmission, distribution. &o. 1,295,747,000 1,220,349,000 +6.2
Kilowatt-hours sold to ultimate consumers 6,468,731,000 5,910,809,000 +9.4

Sales to Ultimate Consumers (Kwh.)-
Domestic service 1,316,743,000 1,243,962,000 +5.9
Commercial-Small light and power (retail). 1,245,351,000 1,162,345.000 +7.1
Large light and power (wholesale) 3,135,330,000 2,748.258,000 +14.1

Municipal street lighting 222,089,000 222,070,000 +0.0
Railroads-Street and interurban 431,009,000 396,054,000 +8.8

Electrified steam 67,009,000 61.517,000 +8.9
Municipal and miscellaneous 51.200,000 76.603,000 -33.2

Total sales to ultimate consumers 6,468.731,000 5.910.809,000 +9.4
Total revenue from ultimate consumers__  3170.101.000 9162,070.400 +5.0

12 Months Ended Jan. 31

1935 1934 %

x Kilowatt-hours Generated (net)-
By fuel 53,650,934,000 48,051.338,000 +11.7
By water power 31,558.947,000 31,536,558,000 +0.1

Total kilowatt-hours generated 85,209,881,000 79,587,896,000 +7.1
Purchased energy (net) 2,999,319,000 2,975,240,000 +0.8
Energy used in electric ry. and other depts 2,013,721,000 1,903,374,000 +5.8
Total energy for distribution 86,195.479,000 80,659,762,000 +6.9
Energy lost in transmission, distribution, ea. 14,855,777,000 14,367,911,000 +3.4
Kilowatt-hours sold to ultimate consumers 71,339,702,000 66,291,851,000 +7.6
Total revenue from ultimate consumers $1,845,076,600 81,775.206,700 +3.9

Important Factors-
Per cent of energy generated by water power_ 37.0% 39.7%
Average pounds of coalper kilowatt-hour 1.44 1.45
Domestic Service (Residential Use)-

Avge. ann. consumption per customer (kwh.) 634 605 +4.E
Average revenue per kilowatt-hour 
A xiarano mnnthlii hill nor dinmi,ctlo rilatrimar

5.28e
iii, '70
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-31
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Basic Information as of Jan. 31

1935 1934

Generating capacity (kwh.)-Steam 23,802,800 24,041,800
Water power 8,947,500 9,005,300
Internal combustion 500,900 452.600

Total generating capacity in kilowatts 33,251,200 33.499.700
Number of Customers-

Farms in Eastern area (included with domestic) (533,997) (505.545)
Farms in Western area (included with commercial, large).- (208,226) (204,997)
Domestic service 20,487,399 20,025.830
Commercial-Small light and power 3,745,109 3,690,462

Large light and power 503,310 523,893
All other ultimate consumers 71,923 66.929

Total ultimate consumers 24,807,741 24,307,114
x As reported by the United States Geological Survey with deductions for certain

Plants not considered electric light and power enterprises.
Note-Due to the many reports which are required of the co-operating companies

by the various governmental agencies such as the rate and power survey of the
Federal Power Commission, the Security Exchange Commission, the various local.
Federal and State taxing bodies and the State public service commissions, as well
as the great amount of work required in connection with bolding company legisla-
tion, it luut been difficult for the co-operating companies to return promptly the
regular monthly report of the E. E. I. and we are, therefore, forced to publish
the January 1935 data, which is now two weeks late, in preliminary form, based on
such information as has been received,
The above preliminary data, therefore, are subject to revision and are to be

replaced by the final report which will be made available as soon as complete returns
are received, or along with the February report.

Electric Production During Latest Week 4.7%
Above 1934

The Edison Electric Institute in its weekly statement
discloses that the production of electricity by the electric
light and power industry of the United States for the week
ended March 16 1935 totaled 1,728,323,000 kwh. Total
output for the latest week indicated a gain of 4.7% over
the corresponding week of 1934, when output totaled 1,650,-
013,000 kwh.

Electric output during the week ended March 9 1935
totaled 1,724,131,000 kwh. This was a gain of 4.7% over
the 1,647,024,000 kwh. produced during the week ended
March 10 1934. The Institute's statement follows:

PERCENTAGE INCREASE OVER 1934

Major Geographic
DitiSiOnS

Week Ended
Mar. 16 1935

Week Ended
Mar, 9 1935

Week Ended
Mar. 2 1935

Week Ended
Feb. 23 1935

New England 3.0
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1.3 3.3Middle Atlantic 3.6 1.0 2.7Central Industrial_  5.3 5.0 5.8West Central 4.9 3.9 6.3Southern States 6.9 7.1 6.0Rocky Mountain 16.5 11.4 13.6Pacific Coast 0.4 6.3 1.6

Total United States_ 4.7 4.7 48 R n
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Arranged in tabular form, the output in kilowatt-hours of
the light and power companies of recent weeks and by
months is as follows:

DATA FOR RECENT WEEKS

Week of- 1935 1934
P. C.
Ch'ge

Weekly Data for Previous Years
in Millions of Kilowatt-flours

1933 1932 1931 1030 1929

Jan. 5___ 1,668.731.000 1,563,678,000 +6.7 1,426
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1,714 1.680 1,542
Jan. 12._ _ 1.772,609,000 1,646,271.000 +7.7 1,495 1,717 1.816 1,734
Jan. 19___ 1,778,273,000 1,624,846,000 +9.4 1,484 1,713 1,834 1,737
Jas. 26_,_ 1,781,666,000 1,610,542.000 +10.6 1.470 1,687 1,828 1,717
Feb. 2_.... 1,762,671,000 1.636,275.000 +7.7 1,455 1,879 1.809 1.728
Feb. 9.._ 1,763,696,000 1,651,535,000 +6.8 1,483 1,684 1,782 1.728
Feb. 1e.__ 1,780,562,000 1,640,951,000 +7.3 1,470 1.880 1.770 1,718
Feb. 23_ 1,728,293,000 1,646,465,000 +5.0 1,426 1,633 1,746 1,699
Mar. 2..._ 1,734,338,000 1,658,040,000 +4.6 1,423 1.664 1,744 1.707
Mar. 9_ _ _ 1,724,131.000 1.647.024,000 +4.7 1.391 1,676 1.750 1,703
Mar. 16_ _ _ 1,728,323,000 1,650,013,000 +4.7 1,375 1,682 1,736 1,687

DATA FOR RECENT MONTHS

lifonth of- 1934 1933
%

Change 1932 1931

January ____ 7,131,158,000 6.480,897,000 +10.0 7,011,736,000 7,435,782.000
February_ _ _ 6,608,356,000 5.835,263.000 +13.2 6,494.091,000 6,678.915.000
March 7,198,232,000 6,182,281.000 +16.4 6,771,884.000 7,370.687,000
April 6,978,419,000 6,024,855.000 +15.8 6,294,302,000 7.184,514.000
May 7,249,732,000 6,532,686,000 +11.0 6,219,554,000 7.180,210,000
June 7,056,116,000 6,809,440,000 +3.6 6,130.077.000 7,070,729,000
July 7,116.261,000 7.058,600,000 +0.8 6,112,175,000 7.286.576.000
August 7,309.575.000 7,218,678,000 +1.3 6,310.667,000 7.166.086,000
September_ _ 6.832,260.000 6.931,652,000 -1.4 6,317.733.000 7.099.421,000
October 7,384,922,000 7.094,412,000 +4.1 6.633,865,000 7.331.380,000
November_ _ 7,160,758,000 6,831.573,000 +4.8 8,507.804,000 6.971.644,000
December 7,538,337,000 7,009,164,000 +7.5 6,638,424,000 7,288.025,000

Total 85.564.124.000 80.009,501,000 +6.9 77,442,112.000 86,063,969,000

Nets-The monthly figures shown above are based on reports covering approxi-
mately 92% of the electric light and power industry .nd the weekly figures are
based on about 70%.

Valuation of Construction Contracts Awarded in
February

February showed the expected seasonal dip in construction
contracts when compared with the reported volume for
January. The total reported by F. W. Dodge Corp. was
$75,083,500 for the 37 eastern States as against $99,773,900
in January, a decline of about 25%. The contract volume
for February 1934, totaling $96,716,300, was only about half
as great as the January 1934 volume.
For the initial two months of 1935 construction awards

of all descriptions in the area east of the Rocky Mountains
totaled $174,857,400 in contrast with $283,180,000 for the
corresponding two months of 1934. A year ago contract-
letting under the Public Works Administration program was
in full swing; currently this influence has largely spent itself.

Contract losses in February as contrasted with totals for the previous
month were shown as follows. almost $12,000,000 in public works; almost
$6.000,000 in residential building; about $5,000,000 in public utilities;
and $2,000,000 in non-residential building types. The $16,616,800 total
recorded for residential contracts, however, was about 14% larger than the
total of $14.520,300 reported for this class of construction in February
1934. Non-residential building awards in February likewise were higher
than in February of last year but in this instance the gain over a year ago
was only about 534%. Large losses were reported from last year in the
February awards for public works and public utilities.
In the 19 months that have elapsed since July 1933. when the effects

of the Public Works Administration program were beginning to be felt in
the contract records, publicly-owned construction jobs undertaken in the
States east of the Rockies had a contract total of $1.569.120,400. During
the same period and for the same area construction awards on private jobs
aggregated $889.878,900. Thus it is seen that almost 64% of the combined
total of $2.458,999,300 for all classes of construction contracts let in the 37
eastern States beginning with August 1933 was on publicly-owned under-
takings.

Contemplated construction of all types reported by F. W. Dodge Corp.
during February was considerably heavier than in either the previous month
or February 1934. Gains over 1934 in new planning were shown in each
important territory over the area east of the Rockies except the central
northwest, southern Michigan, the St. Louis territory and Texas. Newly-

planned residential construction was more than four times as great as was

reported in January and more than six times as heavy as recorded in Feb-

ruary 1934.

CONSTRUCTION CONTRACTS AWARDED-37 STATES EAST OF THE

ROCKY MOUNTAINS

No. of
Projects

New Floor
Space (Sq. Ft.) Valuation

Month of Fe5ruary-
1935-Residential building 2,964 4,569,400 516,816,800

Non-residential building 2,349 4,984,900 30,61.2,800
Public works and utilities 822 116,000 27,817,500

Total construction 6,135 9,670,300 75,047,100

[934-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 

i' First" Two Months-

5,507 8,176,300 96,716,300

[935-Residential building 5,864 10,098,900 $39,027,090
Non-residential building 4,875 10,607,300 63,571,200
Public works and utilities 1,854 211,200 72,222,800

Total construction 12,593 20,915,400 $174,821,000

934-Residential building 3,695 7,577,800 229,630,700
Non-residential building 5,674 0,870,700 86,630,900
Public works and utilities 3,866 426,500 166,918,400

,rntalennatmlet1nn 11 995 17 0751)041 C283I81)nnn

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

1935 1934

No. of
Projects Valuation

No. of
Projects Valuation

Month of February-
Residential building 4,115 $199,587,000 2,533 332,823,500
Non-residential building 3,451 109,784,700 3,784 128,343,700
Public works and utillties 1,805 353,129,900 2,304 275,250,300

Total construction 9,371 $662,501,600 8,621 $436,417,500

First Two Months-
Residential building 7,847 $245,756,900 4,870 $84,924,100
Non-residential building 6,902 234,588,100 8,476 278.798.600
Public works and utilities_  3,276 596,568,000 5,395 548,589,400

Total construction 18,025 51,076.913,000 18,741 $912,312.100

Canadian Business Conditions Reflect Inherent
Strength According to Bank of Montreal-Im-
provement Maintained During March

"Business conditions in Canada reflect inherent strength
rather than any stimulating external influences," says the
Bank of Montreal in its current business summary, dated
March 22. The bank reports that business has made the
most of its opportunities and has maintained improvement
during March. In part it states:

Wholesale prices`were somewhat stronger in the first week of March.
... An Increase of 3% in the net amount of life insurance written in Canada
In 1934 and paid for in cash is reported by the Dominion Insurance Depart-
ment. Retail prices, rents and costs of services were fractionally higher
in the first half of March than in the month of February. . . .

Recent productive activities show varying tendencies. There has been
a continued acceleration in the output of central electric stations, which
is 12%.above last year's. Newsprint was down 10.7% from January,
but the February record of 180,305 tons compares with one of 174,447
for the same month of 1934. Exports of wood-pulp were higher, and
planks and boards showed a gain over January though lower than a year
ago. Sugar production was down from January, but was 29% higher
than in February 1934. Flour and cereal mills are on the up-grade, but
with lower outputs than last year. February boot and shoe production
compared very favorablyaboth with the preceding month and with last
year. In the metals, iron and steel have slackened off, and lead, nickel.
silver and zinc were down in January from December; copper, on the
other hand, showed a gain; the export movement has been very strong
for copper and nickel, but has declined for zinc. . . . The index of general
retail sales compiled at Ottawa stood at 61.2 for January 1935 (January
1929=100). a decline from 99.5 during the holiday business rush, but
higher than for January 1934. The amount of new building contracts
awarded has recently declined but was markedly above that of February
1934.

National Industrial Conference Board Reports Feb-
ruary Business Conditions Slightly Improved as
Compared with January

Business conditions in February showed a slight improve-
ment over January, according to the regular monthly business
survey of the National Industrial Conference Board. The
survey, issued yesterday (March 22) said in part:

Continued expansion of motor production was largely responsible for
the increase in industrial activity. The automoolle industry registered

the highest record of motor production of any February except that in

1924, 1926, and 1929. Motor production gained 17% over January. For
the first two months of this year automobile output was 63% over tile
corresponding period last year. Retail automobile sales, continuing their
upward trend, registered an increase of 133% in January over January
1934 and 81% over December.

Distribution and trade recorded an increase over February 1934. Retail
trade advanced both in value and in volume of sales during February.
Department store sales rose about 5% in dollar value during February.
against a usual seasonal decline of 1.3%. The physical volume of de-
partment store sales was 5.6% higher than in the preceding month. and
4.1% higher than in February of last year. Rail shipments of all classes
of commodities in February 1935 were slightly above shipments in February
1934 and 5.4% over those for January 1935. . . .
Commodity prices at wholesale averaging slightly higher in February

than in the preceding month, declined steadily after Feb. 18. This decline
continued during the first half of March and established new lows for the
year in the prices of corn, oats, rye, coffee, butter, eggs, cotton, silk,
wool, tin, rubber and hides. The advance In commodity prices during
February over the preceding month was 0.8%.
*Retail food prices continued to rise sharply during the latter part of
January and the first half of February. The advance was more gradual
during/the second fortnight in February. Food prices during the past

year have increased 13.1%. . . .
Textile activity in February showed a decline of more than seasonal pro-

portions. The decrease was largely in the cotton, silk, and rayon indus-

tries, while the woolen industry continued to maintain the sharp gain

recorded in the latter part of 1934.

Far West Business Activity During February at
Highest Level Since October 1931, According to
Wells Fargo Bank & Union Trust Co. of San
Francisco

Business activity in the Far West in February surpassed

the previous recovery peak and rose to the highest level
since October 1931, according to the index of Western busi-

ness compiled by the Wells Fargo Bank & Union Trust Co.

of San Francisco. The index rose to 75.3% of the 1923-25

average, in comparison with 73.4% in January and 69.7%

a year ago. In issuing the index the bank said:
TheTbetterment is not attributed to a major advance in any single line

but is well distributed through the major phases of Western business

activity. February department store sales in California rose 8% over a
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year ago. Bank deoits throughout the State were 13% larger than in 1934.
Employment rose 4.4% from the same month last year and as average
earnings were 7.4% higher, the increase in total payrolls amounted to
12%. Automobile sales for the first two months of 1935 increased 100%
over last year and were at the highest levels for any similar period since 1931.

Life Insurance Sales in United States During February
13% Above Year Ago-Pacific States Show Greatest
Gain

The Pacific section of the United States, comprising
Washington, Oregon and California, showed more of a gain
in sales of ordinary life insurance during February as com-
pared with February 1934 than any other part of the country,
according to the monthly analysis of the Life Insurance
Sales Research Bureau of Hartford, Conn., issued March 21.
For the country as a whole, February business was 13%
ahead of figures for the same month last year. Taking the
first two months of 1935 and comparing them with the
same two months last year, the Bureau found that this year's
sales were up by 25%. Business for the year ended Feb. 28
1935 was 14% better than for the 12 months ended Feb. 28
1934.

Estimated Cost of Unemployment Relief, According to
National Industrial Conference Board

Estimates of the annual cost of various types of unem-
ployment relief made by the National Industrial Conference
Board, based on 3,500,000 relief cases, vary from slightly
less than $1,000,000,000 for direct relief of the type received
by more than half of the persons now on the relief rolls to
over $8,000,000 for public works relief, with full-time em-
ployment, at the "prevailing wage" rate. In an announce-
ment issued recently the Board also stated:
The average cost of direct relief per case during the third quarter of the

past year was at the rate of slightly over $280 per year. At this annual
rate the total cost for 3,500,000 cases would amount to $989,000,000. The
average cost of work relief has been around 50% greater than the cost of
direct relief. The average for the third quarter of 1934 was slightly over
$35 per month, or around $420 per year. Continuous employment for
3,500,000 persons during a period of 12 months would cost $1,475,000,000.
The plan now under consideration by Congress has for its purpose the

provision of employment on public works during the coming fiscal year
for 3,500,000 relief persons, at an estimated total coat of $4,000,000,000.
Administration spokesmen have stated in the hearings before the Senate
Appropriations Committee that the plan oentemplates a monthly wage of
$50 and a work week of 30 hours. A report submitted to the Senate Com-
mittee by the Budget Bureau allots $2,100,000,000, or 52%%, for wages,
and $1,900,000,000, or 47%%, for materials. This estimate apparently
takes no account of overhead, although the overhead on work relief as it is
administered at present is over 9% of the total cost. It is likely to be
even greater on public works because of the need for a greater number of
technical and supervisory positions. The British unemployment relief
authorities, after 12 years' experience with public works unemployment
relief, estimate that on the average the materials and overhead cost on this
type of relief amounts to 60% of the total. Estimates from various Amer-
ican sources range from 60% to 65% for materials and overhead on public
works projects.
A calculation based on a monthly wage of $50, a work week of 30

hours, full-time employment, with materials and overhead cost 60% of the
total cost, gives an annual expenditure of $5,250,000,000, or $1,250,000,000
in excess of the $4,000,000,000 proposed In the appropriations bill. The
latter amount will provide constant employment, under the conditions
specified, for not more than nine months of the year. The average annual
cost per relief case, on full-time employment, would be $1,500.
The substitution of the "prevailing rate" of wages more than doubles the

amount provided in the appropriations bill. The average hourly wage on
public works projects, reported by the Bureau of Labor Statistics for the
month of November was 59. per hour. At this wage rate, under the
oenditions as to work week and ratio of materials and overhead cost to
total cost outlined above, the total for full-time employment reaches $8,054,-
000,000. The average annual cost per relief case, on full-time employment,
would be $2,300. If the appropriation is limited to $4,000,000,000, this
sum would provide constant employment for 3,500,000 workers not more
than six months.

National Industrial Conference Board Reports Cost
of Living of Wage Earners in February 1% Above
January

The cost of living of wage earners continued its upward
trend from January to February, rising 1.0%, according to
the regular monthly index computed by the National Indus-
trial Conference Board. The increase, the Board said, was
due to a sharp advance in food prices and a substantial rise
In rents. Clothing prices, on the other hand, declined. The
costs of fuel, light and sundries did not change from January
to February. The cost of living in February was 5.2%
higher than a year ago, but 17.5% lower than in February
1929. A summary of the Board's analysis, issued March 13,
follows:

Food prices rose 3.0% from January to February, bringing them to a
level 12.7% above that of a year ago, although still 21.0% below that
of February 1929.

Rents in February were 0.7% higher than in January; 7.3% higher
than in February 1934, but 26.7% lower than in February 1929.

Clothing prices declined 0.8% tram January to February, continuing
the downward tendency observed during the past five months. In February
of this year clothing prices were 1.5% lower than in February 1934 and
23.7% lower than in February 1929.

Fuel and light costs averaged exactly the same in February 1935 as in
January 1935 and in February 1934, but they were 7.9% lower than in
February 1929.
The cat of sundries did not vary from January to February, but it was

1.0% higher than in February 1934 and 6.8% lower than in February 1929.
The purchasing value of the dollar was 121.4c. in February as compared

with 122.5c. in January ; 127.7c. in February 1934 ; 100.1c. in February
1929, and 100c. in 1923.

Item

Relative
Importance

in
Family

Index Numbers of
the Cost of Living

1923=100
Per Cent Increase 1+)

or Decrease (-)
from January 1035
to February, 1935Feb., Jan.,

Budget 1935 1935

Food • 33 83.5 81.1 +3.0
Rousing 20 67.4 66.9 +0.7
Clothing 12 76.3 76.9 -0.8

Men's 79.7 80.4 -0.9
Women's 72.8 73.4 -0.8

Fuel and light 5 87.1 87.1 0
Coal 85.8 85.8 0
Gas and electricity 89.8 89.8

Sundries 30 93.0 93.0

Weighted average of all items 100 82.4 81.6 +1.0
Purchasing value of dollar._ 121.4 122.5 -0.9

• Based on food price indexes of the United States Bureau of Labor Statistics,
Feb. 12 1935 and Jan. 15 1935.

Survey of Changes in Salaries and Wages January
1933 to November 1934 by National Industrial
Conference Board-88% of 717 Manufacturing
Concerns Increased Wages During Period

The National Industrial Conference Board announced,
March 11, the results of a nation-wide survey to determine
the changes in salaries and wages from January 1933 to
November 1934, the period including the introduction of
the National Recovery Administration and the upward
revision of wage rates under the codes. The announce-
ment said:

This study, the results of which are contained in a new pamphlet,
"Salary and Wage Policy, 1933-1934," covered over 800 representative
companies with a total employment of 811,308. Six major branches of
industry comprised the scope of the Board's analysis. The industries are:
manufacturing, extraction and refining, public utilities, wholesale and
retail trade, railroads and finance.
Of the 717 manufacturing concerns covered in the Board's study 41%

have increased executive salaries ; 63% have raised non-executive salaries,
and 88% have advanced their wage rates.

Periods in Which Changes 1Vere Made in Wages and Salaries

Nearly half of the increases in pay rates reported in the Conference
Board's survey were made during the second half of 1933 ; a third occurred
during the first half of 1934, and an eighth during the second half of 1934.

Eighty per cent, of the reductions occurred during the first half of 1933.
Increases in wages comprised the largest proportion of the general com-

pensation rises recorded during the second half of 1933. These were
undoubtedly the result of codes becoming effective at that time. The
largest number of increases in non-executive salaries occurred also in the
second half of 1933. Increases in executive salaries were slightly more
numerous during the first half of 1934 than during any other period of
the survey.

The last half of 1934 showed a decided drop in the number of increases
for all three groups of employees. . . .

Sri/dry and Wage Reductions in Manufacturing Industry

Reductions in salary and wage rates in manufacturing industry since
January 1933 for the three groups of employees, according to the Con-
ference Board's study, were as follows:

Executive salaries, in 24.1% of the companies, with an average reduction
of 21.1%; non-executive salaries, in 20.8% of companies, with an average
reduction of 11.0%; wage rates, in 15.1% of the companies, with an
average reduction of 11.0%.

Companies in Which No Change in Rates Occurred
In a small minority ef companies neither increases nor decreases in

salary or wage rates had been made since January 1933, according to the
Conference Board's analysis.

Manufacturing companies in this category employed 13,309 persona, or
2.5% of the total number covered in the Board's survey. The highest
proportion of employees in an industry employed by companies which
made no changes in rates was 27.5%, in the furniture industry.

In agricultural implements, iron and steel, paint and varnish, and
rubber, all reporting companies had made at least some changes in com-
pensation rates. In most other industries only a small minority of
employees were in companies that had no change in compensation rates.

Number of Employees Affected by Compensation Changes
Practically 90% of all employees of the manufacturing companies covered

benefited by increases in their rates of compensation, the Conference
Board's study shows.

Chemicals, clothing, iron and steel, lumber and millwork, non-ferrous
metals, paint and varnish, rubber and textiles were above the average in
this respect. The lowest proportion of employees, 61.3%, benefiting by
increases in pay was in the furniture industry.

Reductions in rates had been suffered by 16% of employees, indicating
that some employees were affected by both reductions and increases during
the period covered.

Reasons for Granting Increases in Salaries and Wages
Reasons for granting increases in wages and salaries, as reported to the

Conference Board, are presented in the following table:
Reason- Number of Times MentionedDesire to co-operate with the NRA  369

Code requirements  359Good policy to avoid unrest  227Improved financial condition of company  141
Collective bargaining negotiation  79Increased value of employees   33
Good policy to pay as high wages as possible  25

Both in granting increases and in making reductions in rates of pay,
the flat percentage applicable to all employees, or to all in a particular
group, has been more frequently employed than the method of making
Individual adjustments, according to the Board's report.
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Further Gain in Ohio Employment During February
Reported by Ohio State University

"During February," states the Bureau of Business Re-
search of the Ohio State University, "employment in Ohio
Increased 4.5% from January," which is an "increase ma-
terially greater than the average January-February increase
of 0.8%." Under date of Marcfh 8 the Bureau also said:
As compared with February 1934, employment in the State showed an

increase of 7.0%, while the total for the first two months of this year
has averaged 7.8% above the same two months in 1934. The February
increase in total employment was due to a greater-than-seasonal increase
of 5.3% in manufacturing and a contra-seasonal increase of 3.4% in
construction employment. Non-manufacturing employment registered a
January-February decline of 1.6%, which approximated the seasonal
movement.

All of the major industry groups showed increases in February employ-
ment except the lumber group, which stood substantially unchanged from
January. The chemicals, food products and rubber products industries
reported contra-seasonal increases, while the remaining seven groups reported
January-February increases of greater-than-seasonal proportions. The
largest gains were reported by the stone, clay and glass and the textiles
industries, which showed increases of 19.0% and 14.4%, respectively, in
February from January. February employment in all the major industry
groups was above that of February 1934.

February industrial employment showed increases in all of the eight
major cities except Youngstown, where a contra-seasonal decline of 0.2%
was reported. Akron showed a January-February increase of 1.6%, which
was in contrast with a usual seasonal decline of 0.2%. The February
Increases from January in the remaining six cities were greater than
seasonal and ranged from 0.9% in Columbus to 14.9% in Toledo. February
industrial employment in all the major cities was greater than in February
1934. Outside the eight chief cities, employment increased 7.6% in
February from January as compared with a seasonal increase of 2.9%,
and stood at a level 4.2% above February of last year.

Business Conditions in Minneapolis Federal Reserve
District-February Volume Above January

"The volume of business in the Ninth (Minneapolis)
District during February advanced from the level of Janu-
ary after allowance for seasonal factors," said the Federal
Reserve Bank of Minneapolis, adding that the "volume in
February was larger than in February last year." In its
preliminary summary of agricultural and business con-
ditions in the district, issued March 16, the bank further
reported:

Retail trade in the district was larger during February than in the
same month last year. Department store sales in the principal cities were
6% larger than last year's volume, and country general store and depart-
ment store sales reported by 200 stores were also 6% larger than a year
ago. The area of greatest improvement in rural trade has shifted to
southern Minnesota and a portion of the Red River Valley, where higher
butter fat, hog and cattle prices, together with a satisfactory volume of
feed, have brought large revenues to the farmers in the last few weeks.
Sales reported by stores in south central and southwestern Minnesota were
14% higher in February than a year ago; saki; in southeastern Minnesota
were 11% higher, and sales at a few Minnesota stores in the Red River
Valley were 20% higher than last year. The plains section of Montana
also reported an increase of 10% in sales over last year's volume. North
Dakota was the only area to report a decrease.
The estimated cash income to farmers from the sale of seven important

products during February was 10% smaller than the income from these
sources in February last year. This does not take into account farm income
from Government rental and benefit payments. The reduced income was
chiefly due to small marketings of grain and hogs. . . . All farm
product prices which are important in the Northwest were higher than a
year ago with the exception of lambs and potatoes.

Business Conditions in Philadelphia Federal Reserve
District-Conditions Mixed During January

The Federal Reserve Bank of Philadelphia, in reporting
that "business conditions in the Third (Philadelphia) Dis-
trict had been rather mixed since the first of the year," also
had the following to say in its "Business Review" of
March 1:
After showing improvement for three months, output of factory products

in January failed to maintain the usual seasonal level, while production of
coal and crude oil increased further by a larger volume than usual. But
in comparison with a year ago, output of these industries was still 10%
larger, production of anthracite fuel alone registering a decline. Activity
In building trades, as indicated by building contract awards and by figures
on employment and payrolls, showed a further large decrease during January
and as compared with last year.
The value of retail trade sales in January declined by a larger amount

than usual, following an exceptional increase in December, and was but
slightly greater than a year ago. Dollar sales at wholesale establishments,
on the other hand, fell off less than customary and continued above the
volume of the previous year. . . .

Manufacturing
The market for many finished goods manufactured in this district was

more than seasonally active during January, but slackened somewhat shortly
after the turn of the month, according to preliminary reports. The
volume of unfilled orders has declined since the middle of last month,
except for certain lines in the textile, leather and chemical products indus-
tries, as well as in the case of such building materials as lumber and
pottery, which registered seasonal gains. While current sales have con-
tinued to show a favorable comparison with a year ago, the total of
advance business about the middle of February was smaller, owing mainly
to restricted commitments for building materials. . .
The failure of production to maintain the customary level during January

was due chiefly to exceptional decreases in output for such consumers'
goods as food products, knit goods, and cigars. Large declines in the
seasonally adjusted index of production of motor vehicles, automobile
parts and bodies, and cement were more than offset by substantial increases

In output of iron and steel products and to some extent of chemical and
allied products, so that the durable group as a whole registered an
additional gain of 2% over December.

Report on Foundry Operations in Philadelphia Federal
Reserve District, According to University of
Pennsylvania-Activity Increased for Second Con-
secutive Month During January

Foundry activity increased during January for the second
consecutive month, according to reports received by the
Industrial Research Department of the University of
Pennsylvania from foundries operating in the Philadelphia
Federal Reserve District. The increases in the output of
the various divisions of the trade were 9% in gray iron
castings, 25% in malleable iron castings, and 28% in steel
castings, the Research Department said, continuing:

Deliveries of iron and steel castings during January also exceeded those
of December. These increases add more encouragement to the fact that
the tonnage of unfilled orders for steel castings gained 34% and for iron
castings 52%.

Stocks of pig iron increased during the month but those of scrap de-
clined. The inventories of raw materials in the iron foundries were less
than those of a year ago, while those of the steel foundries were larger.

IRON FOUNDRIES

No. of
Firms
Report-
ing

January
1935

Per Cent
Change
from

Dec. 1934

Per Cent
Change
from

Jan. 1934

Short Tons
29 Capacity 10,372 0.0 0.0
29 Production 2,482 +11.2 -6.4
28 Gray Iron 2,109 +9.0 -5.8

Jobbing 1,882 +8.1 -12.4
For further manufacture 447 +21.3 +30.5

4 Malleable Iron 373 +25.0 -9.4
28 Shipments 2.491 +5.3 -7.5
17 Unfilled orders 759 +51.7 -37.3

Raw Stock-
25 Pig iron 1,993 +11.7 -45.2
24 Scrap 970 -7.8 -38.4
24 Coke 427 -ISO -22A

GRAY IRON FOUNDRIES
The output of gray iron castings in 29 foundries during January was

9% more than In the previous month. Despite the continuation at a
higher rate of the increase from November to December the total pro-
duction in January was 6% less than in the same month of last year. 
Bothclasses of production shared in the increase, but only castings used
in further manufacture showed an increase compared with the output of
a year ago.

It is difficult to say what the usual relation is between activity in January
and in the preceding December. In January 1928, 1929, and 1934 there
were increases ranging from 16 to 29%, while in the same month of 1930
and 1931 there were declines of 2 to 3% and in 1927, 1932, and 1933 de-
clines of 11 to 34%.
The major part of the increase was produced by firms operating outside

of the City of Philadelphia. The total production of these firms was
the greatest since last June. Of the 12 firms which participated in the
greater activity, six are located outside of Philadelphia, while the remainder
operate within the city. Although production in January 1935 was smaller
than that of January 1934, it did exceed that of the same month of 1932
and 1933.
Shipments of iron castings also increased. In spite of the fact that

shipments declined from November to December when there was a slight
Increase in production, deliveries did not increase as much as production
in January, being only 5% more than in December. This slight disparity
between output and shipments could account for only a small part of the

January.
e than 50% Increase in the tonnage of orders unfilled at the end of

Stocks of pig iron were higher at the close of the month than at the
beginning, while those of scrap and coke declined. All inventories were
leas than those of a year ago.

MALLEABLE IRON FOUNDRIES
The production of malleable iron castings In four foundries during

January was 25% more than in the previous month. The tonnage of
castings produced in January was the greatest since a year ago.

STEEL FOUNDRIES

No. of
Firms
Report-
Mg

January
1935

Per Cent
Change
from

Dec. 1034

Per Cent
Change
from

Jan. 1934

Short Tons
8 Capacity 8.830 0.0 0.0
8 Production 2.288 +27.8 +43.1

Jobbing 2,070 +29.8 +40.7
For further manufacture 190 +9.8 +75.0

8 Shipments 2.043 +39.8 +70.4
7 Unfilled orders 2,875 +34.2 +68.0

Raw Stock-
6 Pig iron 399 +21.5 +5.0
8 Scrap 5,721 -21.9 +22.9
6 Coke. _ .. _______  202 +38.8 +73.5

The tonnage of steel castings produced in eight foundries during January
was 28% more than in the previous month. Practically all of the firms
shared in the increased activity. The output of castings for jobbing work.
which had the bulk of the increase. was 30% more than that of last month,
while the output of castings used in further manufacture within the plant
was 10% larger than that of December.
The chart of the index of the production of steel castings (this we omit-

Ed.) shows that although the increase of the last two months did not bring
the output up to the level of that of last September it did exceed that of
January of the three preceding years.
Shipments of steel castings increased 40% during January. In spite

of this large increase in deliveries, the tonnage of orders unfilled at the
end of December was 34% more than at the beginning of the month. It
is encouraging that the percentage of increase in January, as well as the
actual volume of unfilled orders, was greater than the increase in December
as compared with November.

Stocks of pig iron and coke were larger at the close of the month than
at the beginning, but those of scrap were less. All inventories of raw
stocks exceeded those of a year ago
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Employment and Wages in Pennsylvania Anthracite

Collieries Showed Increase from Mid-January to
Mid-February

The number of workers on the rolls of Pennsylvania
anthracite companies about the middle of February in-
creased 2%, and the amount of wage disbursements nearly
12% as compared with January, according to indexes com-
piled by the Federal Reserve Bank of Philadelphia from
reports to the Anthracite Institute by 34 companies employ-
ing over 89,000 workers whose weekly earnings amounted
to approximately $2,600,000. Continuing, the Reserve Bank
had the following to say:
Employee-hours actually worked in February in the collieries of 30 com-

panies registeted an additional gain of about 9% as compared with the
previous month. This upward trend in employment, earnings and working
time has been in evidence for several months and reflects chiefly seasonal
expansion in the operations of the anthracite industry.
The employment index rose from 61 in January to nearly 63% of the

1923-1925 average in February, and the index of payrolls increased from
48 to 54 in the same period. These indexes indicate a gain of 2% in
employment but a decrease of 2% in wage payments as compared with a
year ago. The trend of employment and payrolls for the last three years
is indicated by the following indexes prepared by the Department of
Research and Statistics of the Federal Reserve Bank of Philadelphia:

Prepared by the Department of Research and Statistics of Federal Reserve Rank
of Philadelphia. 1923-25 Average equals 100.

Employment Payrolls

1932 1933 1934 1935 1932 1933 1934 1935

January 74.2 51.1 62.3 61.1 51.5 36.3 59.4 4R.1
February 69.3 57.2 61.4 62.7 48.0 47.7 55.2 53.9
March 71.7 53.1 65.7 51.3 40.9 69.2
April 68.1 50.3 56.6 60.4 31.3 43.3
May 65.1 42.0 62.0 48.6 25.2 53.7
June 51.5 38.5 56.0 31.4 28.8 44.7
July 43.2 42.7 52.2 29.0 32.0 35.4
August 47.8 46.4 48.2 34.6 39.0 33.3
September 54.4 55.2 55.4 39.4 50.9 39.4
October '62.1 55.3 56.9 56.0 51.6 40.4
November 61.0 69.4 59.0 42.7 40.1 42.8
December 60.6 53.0 59.8 47.1 37.2 43.9

4 VPIIIVA no 6 110.4 57.9 45.0 36.4 46.7

Canadian Newsprint Production During February
Above Year Ago-Slight Decrease Noted in United
States Output

Production of newsprint during February by Canadian
mills totaled 180,305 tons, said the News Print Service
Bureau, which compares with 201,959 tons in January and
174,447 tons in February 1934. Shipments during February
by the mills of the Dominion amounted to 160,859 tons.
February output of newsprint in the United States was
70,805 tons, as compared with 80,666 tons in January and
72,402 tons a year ago. The United States shipped 69,478
tons of newsprint during the month. From the Montreal
"Gazette" of March 16 we also take the following:

During February, 24.604 tons of newsprint were made in Newfoundland
and 1,743 tons in Mexico, so that the total North American production
for the month amounted to 277,457 tons.
The Canadian mills produced 18,934 tons more in the first two months

of 1935 than in the first two months of 1934, which was an increase of
5%. The output in the United States was 3,033 tons or 2% less than for
the first two months of 1934; in Newfoundland, 5,101 tons or 11% more,
and in Mexico 1.105 tons, making a total increase of 22,107 tons or 4%.

Stocks of newsprint paper at Canadian mills were reported at 71,364
tons at the end of February and at United States mills at 18.673 tons,
making a combined total of 90.037 tons compared with 69,264 tons on
Jan. 31 1935.

Lumber Shipments Gain-Production Drops Compared
with Similar Week of 1934

The National Lumber Manufacturers Association in its
weekly digest stated that new business received at the lumber
mills during the week ended March 16 1935, was 13% above
production and 5% above orders of corresponding week of
1934; shipments were heavier than during the previous week
and were 18% above those of corresponding week of last year.
Production increased slightly over the preceding week but
was 9% below that of similar week of 1934. These com-
parisons are based upon reports from 1,039 mills for the
week ended March 16 which showed production 158,856,000
feet; shipments, 176,458,000 feet; orders received, 178,875,-
000 feet. Revised figures for the previous week were mills,
1,151; production, 177,125,000 feet; shipments, 177,732,000
feet; orders 211,351,000 feet. The Association's report
further continued:

All softwood regions but Southern Pine, West Coast and Northern Hem-
lock reported orders above production during the week ended March 16
1938. Total softwood orders were 15% above output; hardwood orders,
21% below hardwood production. Total shipments were 11% above
output. West Coast, Western Pine, California Redwood, Southern Cypress
and northeastern hardwood regions reported orders above those of cor-
responding week of 1934; total softwood orders were 6% above last year's
week; hardwood orders were 19% below, in similar comparison. Production
was 9% below that of corresponding week of 1934.

Unfilled orders on March 16, as reported by 966 identical mills, were the
equivalent of 31 days' average production compared with 28 days' on similar
date of 1934. Identical mill stocks on March 16 were the equivalent of 163
days' production, compared with 165 days' a year ago.

Forest products carloadings totaled 24,410 cars during the week ended
March 9. This was a decrease of 1,618 cars as compared with the preceding
week; 1.409 cars above the corresponding week of 1934 and 10,981 cars
above similar week of 1933.
Lumber orders reported for the week ended March 16 1935. by 880

softwood mills totaled 171,837,000 feet; or 15% above the production of
the same mills. Shipments as reported for the same week were 167,506,000
feet, or 12% above production. Production was 149,913,000 feet.

Reports from 192 hardwood mills give new business as 7,038.000 feet, or
21% below production. Shipments as reported for the same week were
8,952,000 feet. or .1% above production. Production was 8,943,000 feet.

Unfilled Orders and Stocks

Reports from 1,300 mills on March 16 1935, give unfilled orders of 884.-
757,000 feet and gross stocks of 4,709,622,000 feet. The 966 identical mills
report unfilled orders as 822.217,000 feet on March 16 1935, or the equiva-
lent of 31 days' average production, compared 745,126.000 feet. or the
equivalent of 28 days' average production on similar date a year ago.

Identical Mill Reports

Last week's production of 765 identical softwood mills was 148,192.000
feet, and a year ago it was 163,033,000 feet; shipments were respectively
165,631,000 feet and 139,150.000; and orders received 170,257,000 feet, and
160,158,000 feet. In the case of hardwoods, 115 identical mills reported
production last week and a year ago 8,027,000 feet and 7,950,000 feet:
shipments 8,112,000 feet and 8,609,000 feet and orders 6,328,000 feet and
7,854,000 feet.

World Coffee Stocks Dec. 31 at Lowest Year-End
Total Since 1929, According to New York Coffee
& Sugar Exchange

World stocks of coffee, including interior stocks in Brazil,
amounted to 26,167,867 bags on Dec. 31, the smallest Dee. 31
figure since 1929, according to figures compiled by the
New York Coffee & Sugar Exchange. 19,526,000 bags of
this total were in interior warehouses in Brazil, 11,114,000
bags of which were pledged against the 1930-40 coffee
loan, 1,721,000 owned by the National Coffee Department
and 6,691,000 bags in private hands awaiting shipment
to ports. The Exchange on March 15 also announced:
The Dec. 31 figures are 973,032 bags, or 3.6%, less than the last com-

plete figures on world stocks, which were as of July 1, on which date
27.140,899 bags were in sight throughout the world. A cable received
by the Exchange listed private holdings in Brazilian interior warehouses
as of Jan. 31 as 7,075,000 bags, a gain of 384,000 bags during the month
of January. National Coffee Department holdings as of that date were
not received.

Increase Noted in Consumption of Sugar in United
States During January as Compared with January
a Year Ago

Sugar consumption in the United States showed an
increase in January of 4.16% over that of January last
year, according to B. W. Dyer & Co., sugar economists
and brokers. Consumption in January this year, the firm
said, as shown by distribution, amounted to 425,743 long
tons, raw sugar value. Compared with this was a con-
sumption of 408,717 long tons in January of 1934, a tonnage
increase in favor of this year of 17,026 long tons.

10% of Cuban Sugar Mills Complete Grinding of
Current Sugar Crop-Output by Mills Above
Year Ago

Thirteen Cuban sugar mills have finished grinding the
current sugar crop of that Island, 10% of the 132 mills
that started to grind this year, according to advices to
the New York Coffee & Sugar Exchange. Final production
of the 13 mills, the Exchange announced March 16, totals
868,995 bags (124,142 tons) an increase of 29,430 tons, or
31.1%, above the 1934 production of the same mills, which
amounted to 662,987 bags, or 94,712 tons.
Cuban production this year is limited by decree to

2,315,000 tons, compared to actual production last year
of 2,274,303 tons made by 135 mills.

June Carry-over of Wool to Be About Normal, According
to Analysis by J. M. Coon of FCA

A caution to wool growers not to become panicky because
of reports concerning the effect of last year's carryover on
this year's market was sounded March 15 by the Farm
Credit Administration. An analysis made by J. M. Coon, of
the wool section of the Co-operative Division, indicates that
the June carryover will be approximately 125,000,000, the
amount normally carried over from one season to the next.
In his analysis Mr. Coon stated:
At the end of December 1934, according to Department of Commerce

reports, there was approximately 382,100,000 pounds of wool in the hands
of co-operatives, dealers and manufacturers. Our January consumption is
shown to be approximately 52,000,000 pounds. February consumption
reports are not ,yet available, but we can reasonably assume around
45,000,000 pounds were consumed for that month.
From February to the end of June we should reasonably expect to con-

sume 160,000,000 pounds of wool if conditions are normal. This should
reduce our stocks to approximately 125,000,000 pounds to be carried over
into the 1935-1936 season

If figures were available, undoubtedly we could show that this amount
is just about a normal carryover. I would like to emphasize this: The
only difference is that the present steels of wool are in the hands of the
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co-operatives and the dealers rather than in the hands of manufacturers.
Usually the reverse is true.

If the mills were normally stocked we would hear very little talk, if
any, of a carryover.

Looking beyond June, a reduced clip is expected for 1935. Various
estimates place the 1935 clip at about 380,000,000 pounds, including
60,000,000 pounds of pulled wool from the pelts of slaughtered animals.
This amount, added to the June carryover of approximately 125,000,000
pounds, is about 505,000,000 pounds, or just a few million pounds in
excess of a normal year's consumption. Figures show that over the past 10
years average annual consumption is approximately 494,000,000 pounds.

Based on this analysis, the future does not appear as dark as has been
pictured by those pointing out the heavy carryover of Jan. 1 this year.
It seems best to consider the problem on the basis of the next six to 12
months and for growers to lend their continued support to the co-operative
method of marketing their woo/. The co-operative endeavors to merchan-
dise its wool in a sound, orderly manner.

Consumption of Textile Fiber During 1934 Above 1933

and 1932 on Dollar Volume Basis

The dollar value of textile fibers consumed in the United
States aggregated $835,000,000 during 1934, which total
represented a gain of 70% compared with a value of $480,-
000,000 placed on the 1932 consumption, the low year
of the depression, according to the "Textile Organon,"
published by the Tubize Chatillon Corp. The paper said:
Cotton registered the sharpest gain, reflecting the Government's price

program. The aggregate dollar value of cotton consumed In 1934 was

$443.000.000, which total represented a gain of 182% compared with a
value of $157.000,000 placed on the 1932 consumption. Wool consumption,

valued at $197.000,000 for 1934. was below the 1933 total, but 77% In

excess of the $111,000,000 total for 1932. The value of rayon consumed

last year was 19% greater than in 1932, but silk valuation registered a

drop of 31%.
The following table shows the value of primary fibers consumed in the

United States during the past three years, on a dollar basis, and the per-

centage of each of the total.

1934 1933 1932

Per Per Per
Value Cent Value Cent Value Cent

Cotton* $443,000,000 53.1 1330,000,000 42.5 1157,000,000 32.7
Wool 197,000,000 23.6 221,000,000 28.4 111,000,000 23.1
91lk 79,000,000 9.4 100,000,000 12.9 115,000,000 24.0
Rayon.. 116,000,000 13.9 126,000,000 16.2 97,000,000 20.2

Total 0335,000,000 100.0 1777,000,000 100.0 9480,000,000 100.0

• Includes processing tax for 1934 and 1933.

Textile Trade Continued Active During February
Activity in the textile industry, which resulted in the

establishment of a new peak during the opening month of
1935, is believed to have continued into February, says the
current issue of the "Textile Organon," published by the
Tubize Chatillon Corp., which adds that "we still believe
that the spring peak of business will show up in February
or March this year rather than one or two months later,
as is usual." The paper, it was announced March 11, con-
tinued:
The pattern of recovery from the low of 1932 has been a series of 8%

short six- to eight-month cycles, which are distinctly of the consumers'
goods type. For a definite and steady improvement in business we must
await activity In the heavier industries, and this upward surge does not
appear on the horizon as yet.

Commenting upon the rayon market, the "Organon" says
the decline in rayon deliveries in February compared with
January was anticipated, but producers' stocks at the end
of last month amounted to less than a four weeks' supply,
and thus were of a very reasonable size. Sluggishness and
soft prices continue to feature the rayon woven goods mar-
ket, and the buying spurt by the cutters to prepare for their
spring and easter business had not materialized to March 5.
The underwear business was fairly good in volume, but the
price structure weakened. Broadly speaking, the paper
said, February was a month of uncertainty and hesitation
following the phenomenally active month of January.

Petroleum and Its Products—Hearing on Thomas
Oil Bill Set for April 16—April Oil Allowable
Lifted—Connally Bill Withstands First Court
Attack—Texas Proration Legislation Seen Ex-
tended — Crude Production Exceeds Federal
Allowable

Hearings on the Thomas oil measure, which would pro-
vide permanent Federal oil control legislation, will start
April 16 before the Senate Mines and Mining sub-com-
mittee in Washington. Governor Allred of Texas and
Governor Marland of Oklahoma are expected to testify
at the hearings.
The measure has aroused much interest in the oil in-

dustry, although it is regarded unfavorable by the Texas
branch, as exemplified in protests filed by Governor Mired,
the Attorney-General and the Chairman of the Texas
Railroad Commission.
Senator Thomas has announced that the measure is

backed by a substantial portion of the industry, this report

being based upon a survey conducted in the major oil-
producing States. The measure, introduced in the Senate
a month or so ago, provides for Federal aid to the States
in maintaining crude oil production at marketable levels.
A small increase was voted in the April crude oil allowable,

new regulations issued by Administrator Ickes disclosed.
The new schedule establishes the daily quota at 2,527,300
barrels, up 7,000 from the current month's allowable of
2,520,300 barrels.
Oklahoma won the largest increase at 2,300 barrels, with

Texas allowable being lifted 900 barrels, California 700,
Kansas 1,300 and Louisiana 500 barrels. The comparative
smallness of the changes was attributed to the fact that
the majority of the revisions were to correct practical work-
ing conditions in the affected areas.
The following table shows the new daily average allow-

ables for each State and the change from the total established
in the March quota:

Barrels
+200
+400
+400
—200

+2,300
+1,000
+900
—300
—800

Querried as to the progress of prosecutions of "hot oil"
cases, Attorney-General Cummings said in Washington,
Thursday, that the situation is "working out as well as could
be expected."
Foreign trade in petroleum has dropped sharply in the period

1930-33, a report on marketing facilities of oil companies made
to the oil subcommittee of the House Inter-State and Foreign
Commerce Committee disclosed.
A drop of 62.6% was recorded in these years in exports of

motor fuel which pared the total to 702,000,000 gallons, the
report showed. A sharp reduction in imports, due partly
to the United States excise tax on oil and gas imports, out the
total to the "negligible" figure of 4,000,000 gallons, con-
trasted with 700,000,000 gallons previously.
A total of 454 operating refineries were in existence in the

United States as of Jan. 1 1934, with a daily capacity of
3,553,569 barrels of crude oil, the survey revealed. On
July 1 1934, the combined value of terminals and bulk plants
aggregated approximately $348,000,000. A rise of 1,835
since 1930 lifted the total of such plants to 19,807 units.
The Connally "hot oil" measure withstood the first attack

made upon it in the Texas courts when a Texas Federal
Court denied the application of the Merriman Oil Co. and
the Oil Sales Co. for an injunction to restrain the new
Federal Tender Board from interfering.

Federal Judge Randolph Bryant, however, in handing
down his decision on March 16, advised the counsel for
the two companies to furnish the Tender Board with certain
additional information, and should this be done and the
tenders still refused, to come before him for another hearing.
The Court indicated that if this is done he probably will

grant the application for a restraining order. The rein-
stated Tender Board has since its renewal been extremely
strict in passing on clearances, and has consistently refused
to issue any tender unless it is shown by unimpeachable
evidence that it is legal oil.
The unanimously favorable report made to the Texas

House Wednesday by the Committee on Oil and Gas, re-
enacting and extending for two years the present law which
expires next September providing that oil production shall
be based upon market demand, was hailed by Texas oil men.
The bill is supported by all factions of the industry,

according to current indications, but faces the opposition
of Governor Allred. The Governor has placed himself on
record as favoring proration solely to preserve supplies
and is a bitter foe of the movement to restore or maintain
crude oil prices by curtailment of production.
The Texas House Wednesday defeated the Administra-

tion-sponsored increase in the production tax on crude oil
when the Revenue and Taxation Committee returned un-
favorable reports on two measures. One bill would have
set up a graduated tax ranging from 2% on wells producing
10 barrels daily to 6% on wells producing 25 barrels or more,
while the second would have taxed oil production at 3 cents
a barrel.
A reduction of 26,900 barrels in the daily average April

State allowable in Texas was ordered by the Railroad
Commission, paring the level to 1,017,100 barrels, against
a total of 1,021,000 barrels for the month, recommended
by Administrator Ickes. Output in the East Texas area
was out to 434,847 barrels daily, from 445,000.

Arkansas9.700
California ____
Colordao 
Illinois 
Indiana 
Kansas 
Kentucky ---
Louisiana 
Michigan 

Barrels
30,700

493.300
2.700
11,000
2,300

141,000
15,3001,021,000
111,000
32,700

Bareels
—1,200
+700
+200
—200
+100

+1,300
+560000+

+1,100

Montana 
New Mexico 
New York 
Ohio 
Oklahoma_ _
Pennsylvania _
Texaswest  

Virginia_
Wyoming 

Barrels

49,700
1111:370000

493,000
44,300

11,000
23,300
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The drive of Texas oil control authorities against violators
of the State regulations continues in full sway, reports
from the Lone Star State indicated. It was announced

that Assistant Attorney-General Harris, in charge of proration
enforcement litigation in East Texas, has obtained injunctions
against 13 companies operating in that area restraining

them from violating the Commission's orders.
The drive against motor truck movements of illegal crude

or refined petroleum products is also progressing, with a

total of approximately 200 suits already filed and more

scheduled. Heavy fines are being asked by the State

in the suits which charge violations of the Commission's

orders on intra-State movement of crude or refined products

without approved tenders.
A spurt of 82,000 barrels in the daily average crude oil

allowable lifted the total for the week ended March 16 to
2,608,400 barrels, 88,100 barrels in excess of the Federal
quota, reports to the American Petroleum Institute indicated.
Oklahoma production rose 53,300 barrels to 510,950,

against an allowable of 491,000 barrels. Texas also ex-
ceeded its allowable, rising 7,650 barrels to 1,031,200,
against 1,020,100. California output of 527,900 was 5,400
barrels above the previous week and continued far above
the State's allowable of 492,600 barrels.
An increase of 128,000 barrels in stocks of domestic and

foreign crude oil during the week ended March 16 lifted

the total to 322,176,000 barrels, the Bureau of Mines re-
ported. A drop of 36,000 barrels in domestic crude stocks
was offset by an increase of 164,000 in foreign stocks.

There were no crude oil price changes.
Prices of Typical Crudes per Barrel at Wells

(All gravities where A. P. I. degrees are not shown)
Bradford, Pa $2.35 Smackover, Ark., 24 and over 80.70
Llma (Ohio 011 Co.) 1.15 Eldorado, Ark., 40 1.00
Corning. Pa 1.32 Rusk, Tex., 40 and over 1.00
Illinois 1.13 Darst Creek .87
Western Kentucky 1.08 Midland District, Mich 1.02
Mid-Cont., Okla., 40 and above__ 1.08 Sunburst, Mont 1.35
Hutchinson, Tex.. 40 and over .81 Santa Fe Springs, Calif., 40 and over 1.34
SpindWog, Tex., 40 and over 1.03 Huntington, Calif.. 26  1.01
Winkler. Tex .75 Petrone., Canada 2.10

REFINED PRODUC FS-MIDWEST RETAIL, WHOLESALE GAS

PRICES RISE-OHIO MARKET ADVANCES-FUEL OIL

PRICES WEAKEN-LOCAL MOTOR FUEL MARKET FIRMS

ON GULF COAST STRENGTH-GASOLINE STOCKS SPURT

The steady improvement in wholesale gasoline prices in
the Midwest markets was reflected Thursday in an advance
of 0.3 cents a gallon in tank wagon and service station prices
of gasoline posted by the Standard Oil Co. of Indiana.
The advance, effective Friday, affected prices in Michigan,

Indiana, Illinois, Minnesota, Iowa, Missouri, Kansas and
the Dakotas. A similar boost already has been posted in
Wisconsin. The increase, the company pointed out, will
affect sub-normal as well as normal prices.

Additional purchases by major companies and continued
interest shown by jobbing interests aided the wholesale
gasoline markets in the Midwest to continue on their up-
ward movement into new high levels for the current year.
Low-octane gasoline gained another X cent a gallon and

was posted at 3% to 4 cents a gallon. Late in the week
the market strengthened and offerings were posted at 4 cents
a gallon minimum. The strength in the market spread
to the middle grade of motor fuel which gained 434 to 5
cents a gallon. Both prices are more than cent above
the levels prevailing at the beginning of the month.

Strengthening of the Ohio market continued with the
Standard Oil Co. of Ohio making further progress in elimin-
ating weak spots in the State-wide gasoline price structure.
The company posted a State-wide advance of cent a

gallon in tank wagon and service station prices of all three
grades of gasoline Tuesday. The advances also were put
into effect in areas where the market level is sub-normal due
to price-cutting competition.
Under the new price schedule, effective March 21, service

station prices for the premium grade are 20 cents with regular
posted at 18 and third-grade at 1634, all taxes included.
Tank wagon prices are 2 cents a gallon lower on the premium
and regular grades, and 1 cent lower on third grade.

Price-cutting competition in the Roanoke and Suffolk,

Va., area has spread to the point where it has engendered
reductions by the major companies and pared service station
quotations to 12 IA cents gallon, less taxes, 1 cents a gallon
under normal levels. Camden prices of gasoline also eased

off again, a reduction of 0.9 cents a gallon bringing the price

to 15 cents, taxes included.
While the retail gasoline price war in the Metropolitan New

York City area has shown no sign of abatement, the under-
lying market had firmed appreciably on strength shown in

the Gulf Coast area, which supplies most of the gasoline

used along the Atlantic Coastline. No changes have been

made in tank car gasoline prices, but the market structure is

decidedly improved and the spring upturn in consumption

may well bring higher prices in the wholesale and retail

markets, local oil men believe.
Further seasonal weakness in kerosene as consumption

continued its normal spring decline brought a reduction of

X cent a gallon in tank car prices of kerosene at New York

and Boston terminals to 53 cents a gallon Friday by all

major companies.
The General Petroleum Co. has met the 11-cent a barrel

increase in bunker fuel oil at San Francisco posted on March

16 by Standard Oil Co. of California.'
Gasoline stocks rose 1,483,000 barrels during the week

ended March 16 to 57,406,000 barrels, a new seasonal high,
reports to the American Petroleum Instituteindicated. In

the previous week, stocks rose 269,000 barrels.
The sharp rise in motor fuel holdings, which reflected a

slower movement from refineries and bulk terminals, was

accompanied by a 3.4 points rise in operations of reporting
refineries to 70.5% of capacity. The daily average run of

crude oil to stills gained 217,000 barrels in the week to
2,405,000. Gas and fuel oil stocks dipped 1,021,000 barrels.

Representative price changes indicating the trend of re-

fined petroleum product prices throughout the country follow:
March 16-Standard Oil Co. of California lifted bunker fuel oil prices

11 cents a barrel. The General Petroelum Co. met the advance.

March 16-Service station prices of gasoline at Roanoke and Suffolk.

Va., were cut 134 cents a gallon to 1234 cents, less taxes.
March 16-Service station prices of gasoline were pared 0.9 cents a

gallon to 15 cents at Camden, taxes included.
March 18-Low-octane gasoline rose 34 cent a gallon in the Chicago

bulk market to 334 to 4 cents a gallon with middle grade gasoline advancing

a like amount to 434 to Scents.
March 19-Standard Oil of Ohio advanced tank wagon and service

station prices of all three grades of gasoline 3.6 cent a gallon throughout

the entire State, effective March 21. Gasoline is 20 cents. 18 and 1634

for the three grades respectively with tank wagon posting 2 cents a gallon

less on the premium and regular and 1 cent on third-grade.

March 21-Standard Oil of Indiana posted an advance of 0.3 cents a

gallon in tank wagon and service station prices of gasoline throughout

Its entire territory, effective March 22.
March 22-All major companies posted a reduction of ki cent a gallon

in tank car prices of kerosene at New York and Boston to 534 cents, re-
finery.
March 22-Low-octane gasoline advanced 34 cent a gallon in the Chicago

market to a minimum of 4 cents a gallon.

Gasoline, Service Station, Tax included

New York $ 14 Cincinnati 8.118 Minneapolis $ 149
Brooklyn .125-.14 Cleveland 118 New Orleans .165
Newark 157 Denver 21 Philadelphia 16
Camden .15 Detroit 17 Pittsburgh .17
Boston 15 Jacksonville .195 San Francisco__ -_ . .185
Buffalo .12 Houston .17 St. Louis 158
Chicago 153 Los Angeles 18

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery

New York.North Texas.$.03 -.03k New Orleans_$.05
(Bayonne) $0.0514 I Los Angeles_ .04 k-.05 if I Tulsa 0335-.033(

Fuel 0111, F.O.B. Refinery or Terminal

N. Y. (Bayonne). California 27 plus 13 i Gulf Coast C $1.00

1
Bunker C $1.15 $1.05-1.20 i Phila., bunker C..... 1.15
Diesel 28-30 D 1.89 New Orleans C. 1.001 

Gas Oil, F.O.B. Refinery or Terminal
N.Y. (Bayonne). I Chicago. 'Tulsa $  02-.0234
27 plus $.04k-.051 32-36 GO__ .$.02-.0234 I

U. S. Gasoline, Motor (Above 65 Octane), Tank tar Lots, F.O.B. Refinery

Standard 011 N. J..
Motor, U. S 5.06

Socony-Vacuum_ _ _ _ .06
'ride Water Oil Co .06
Richfield 011 (Calif.) .06
Warner-Cluinlan Co_ .06

New York.
Colonial-Beacon. _ 5.05 k
Texas  .06
Gulf  .06
RepUblle 011 064
Shell East'n Pet-- .06

Chicago $.0434-.05
New Orleans- .064
Los Aug., ex_ .0454-.043
Gulf ports  043j
Tulsa 0414-.045f

British, American Oil Protests to Japan Ignored
Manchukuo's announcement that she would begin enforce-

ment of her oil monopoly April 1 found American and British
protests to Japan still unanswered to-day although they were
delivered nearly four months ago, an Associated Press dis-
patch from Tokio in the March 20 issue of the New York
"World-Telegram" said.

Continuing, the dispatch said:
Mukden dispatches said officials in charge of the monopoly are rapidly

completing arrangements to begin the operations, which will completely
eliminate American and British companies as distributors and retailers from
the profitable markets they spent a generation in building up.

Instructions from Manchukuo to the foreign companies to report their
stocks on hand by Feb. 28 were refused by the foreigners, who took the
position the monopoly was Illegal, a stand in which the British and American
governments concur.
The newspaper "Asahl" said the Japanese Government considers the

Manc.hukuan monopoly an experiment and its results will be watched with a
view to extension of the system to the Japanese Empire.

Daily Average Crude Oil Production Rises 82,000
Barrels in Latest Week

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
March 16 1935 was 2,608,400 barrels. This was an increase of
82,000 barrels from the output of the previous week, and
also exceeded the Federal allowable figure of 2,520,300
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barrels which became effective March 1. Daily average
production for the four weeks ended March 16 1935 is esti-
mated at 2,536,200 barrels. The daily average output for
the week ended March 17 1934 totaled 2,378,100 barrels.
Further details as reported by the Institute follow:
Imports of crude and relined oil at principal United States ports totaled

797,000 barrels for the week, a daily average of 113,857 barrels, against
100,714 barrels the week before and 117,036 barrels over the last four weeks.

Receipts of California oil at Atlantic and Gulf Coast ports totaled 165,000
barrels for the week, a daily average of 23,517 barrels against 32.214 barrels
over the last four weeks.

Reports received from refining companies owning 89.8% of the 3,795.000
barrel estimated daily potential refining capacity of the United States,
Indicate that 2,405,000 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, 37.724.000 barrels of finished gasoline; 6.099.000
barrels of unfinished gasoline and 99,025,000 barrels of gas and fuel oil.
Gasoline at bulk terminals, in transit and In pipe lines amounted to
19.682.000 barrels.

Cracked gasoline production by companies owning 95.6% of the potential
charging capacity of all cracking units, averaged 474,000 barrels daily
during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

Federal
Agency

Allowable
Effective
Mar. 1

Actual Production Average
4 Weeks
Ended
Mar. 16
1935

Week
Ended
Mar. 17
1934

Week End.
Mar. 18
1935

Week End.
Mar. 9
1935

Oklahoma 491,000 510,950 457,650 481,350 510,550
Kansas 139,700 149,600 143,650 146,600 124,300

Panhandle Texas 60,550 55,950 60,550 52,750
North Texas 57,550 57,400 57,500 55,350
West Central Texas 25,750 25,650 25,700 25,950
West Texas 152,800 152,400 151,350 134,250
East Central Texas 52,350 52,500 51,900 43,800
East Texas 443,350 441,100 439,800 431,500
Conroe 47,600 47,450 47,400 49,000
Southwest Texas 59,75' 59,950 59,650 43,500
Coastal Texas (not Includ-

ing Michigan) 131,500 131,150 129,850 112,050

Total Texas 1,020,100 1,031,200 1,023,550 1,023.700 948,150

rrorth Louisiana 23,150 22,500 22,900 26,850
Coastal Louisiana 97,050 96.300 95,500 45,050

Total Louisiana 110,500 120,200 118,800 118,400 71,900

Arkansas 31,900 30,800 30,450 30,500 31,100
Eastern (not incl. Mich.) 105,500 105,900 104,300 105,550 99.200
Michigan 31.600 36,850 31,950 34,850 26,750

Wyoming 35,100 31,500 30.300 31,350 30,850
Montana 9,500 10,700 11,300 10,900 7,050
Colorado 3,500 5,100 4,200 4,450 2,600

Total Rocky Mtn. States 48,100 47,300 45.800 46,700 40,500

New Mexico 49,300 47,700 47,750 47,450 42,250
California 492,500 527,900 522,500 501,100 483,400

Total United States 2,520,300 2,608,400 2,526,400 2,536,200 2,378,100

Note.-The figures Indicated above do not Include any estimate of any oil which
might have been surreptitiously produced.

CRUDE RUNS TO STILLS-FINISHED AND UNFINISHED GASOLINE
AND GAS AND FUEL OIL STOCKS, WEEK ENDED MARCH 16 1935

(Figures in thousands of barrels of 42 gallons each)

Daffy Refining
Capacity of Plants

Crude Runs
to St lls

Stocks
of

Fin-

a Stocks
of
tin-

b Stocks
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Stocks
of
Gas

Poten- Reporting Daily P. C.District ished finished Other and
Hal Aver- Oyer- Care- Gaso- Motor Fuel
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79.6 17,728 987 175 10,028
Appalachian. 140 93.3 72.9 2,166 323 125 905
Ind., III..Ky. 422 94.6 82.5 10,153 738 50 4,326
Okla., Kan., 386 83.7 68.4 5,541 810 400 3,939
Inland Texas 167 47.6 65.3 1,465 259 380 1,869
Texas Gulf__ 587 97.7 91.3 7,199 1,529 170 8,377
La. Gulf_ _ _ _ 162 96.4 58.8 1,421 219 ____ 3,570
No. La.-Ark. 77 83.7 50.6 233 50 110 369
Rocky Mtn_ 64 66.7 59.4 861 108 55 732
California__ 822 96.9 50.4 10,639 1,076 2,500 64,910

Totals week:
Mar.16 1935 3,795 3,409 89.8 2,405 70.5 c57,406 6,099 3,965 99,025
Mar. 9 1935 3.795 3.409 80.5 2.288 67.1 d55.923 6.130 3.925 100.046

a Amount of unfinished gasoline contained in naphtha distillates. b Estimated.
Includes unb ended natural gasoline at refineries and plants: also blended motor
fuel at plants c Includes 37,724,000 barrels at refineries and 19,682,000 barrels at
balk terminals. In transit and pipe lines. d Includes 36,269,000 barrels at refineries
and 19,654,000 barrels at bulk terminals In transit and pipe lines.

Production of Bituminous Coal Continues Higher-
Anthracite Off 24.3%

The United States Bureau of Mines in its weekly coal
report states that production of soft coal during the week
ended March 9 is estimated at 8,802,000 tons. This is an
increase of 22,000 tons, or 0.3% over the output in the
week preceding. Production in the corresponding week of
1934 was 8,375,000 tons.

Anthracite production during the week ended March 9
is estimated at 734,000 tons, a decrease of 236,000 tons
or 24.3%. Production during the corresponding week of
1934 was 1,692,000 tons.
During the coal year to March 9 1935 a total of 50,127,000

tons of Pennsylvania anthracite was produced. This com-
pares with 51,346,000 tons produced in the corresponding
period of 1934. Due to the fact that some figures are still
being revised, the total production of bituminous coal for

the coal year ended March 9 1935 is not yet available. The
Bureau's statement follows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS)

Week Ended-

Mar. 9
1935 (c)

Mar. 2
1935 (d)

Mar. 10
1934

Bitum. coala
Total for per.e8,802,000 e8.780,000 e8,375,000
Daily aver.. 1,467,000 1,463,000 1,396,000

Pa. anthra.:b
Total for per. 734,000 970,000 1,692,000
Daily aver-- 122,300 161,700 282,000

Beehive coke:
Total for per. 21,900 28,300 39,600
Daily aver._ 3,650 4,717 6,600

Coal Year to Date-

1934-35 1933-34 1932-33

(f) (1) 283550000
986,000

50,127,000 51,346,000 46,419,000
176,200 180,500 162,600

810,800 919,000 645,500
2,777 3,147 2,211

a Includes lignite, coal made into coke, local sales and col lery fuel. b Includes
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject
to revision. d Revised. e A slight change in the method of estimating the produc-
tion of bituminous coal has been Introduced to make more accurate allowance for
the seasonal vitiation in shipments by truck. The change has the effect of increas-
ing the estimated total production by approximately 1 or 2% In the winter, with a
parallel decrease in the summer. Corresponding revisions have been made for the
previous week and for the corresponding week o11934. f Not yet available.

Production of Portland Cement During February
26.8% Below Like Month Last Year

The monthly cement report of the United States Bureau of
Mines showed that the Portland cement industry in February
1935 produced 3,053,000 barrels, shipped 2,952,000 barrels
from the mills, and had in stock at the end of the month
21,948,000 barrels. Production of Portland cement in
February 1935 showed a decrease of 26.8% and shipments
no change, as compared with February 1934. Portland
cement stocks at mills were 5.7% higher than a year ago.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 162 plants at the close of
February 1935 and of 163 plants at the close of February
1934.

RELATION OF PRODUCTION TO CAPACITY

Feb. 1934 Feb. 19351 Jan. 1935 Dec. 1934 Nov. 1934

The month 20.2% 14.9% 14.1% 19.5% 26.2%
The 12 months ended... 24.4% 28.4% 28.8% 29.0% 28.7%

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN FEBRUARY 1934 AND 1935 (IN THOUS-
ANDS OF BARRELS)

District

ray, WM,
Stocks at End

of MonthProduction Shipments

1934 1935 1934 1935 1934 1935

Eastern Pa., N. J., and Md 774 535 316 432
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3,762
New York and Maine 149 3 66 72 1,542
Ohio. Western Pa. and W. Va 204 61 145 227 2,697
Michigan 96 118 101 81 1,934
Wis., Ill., Ind. and Kentucky 470 422 192 231 2,521
Va., Tenn., Ala., Ga., Fla. & La.. 646 439 521 458 1,600
East. Mo., Ia., Minn. & 8. Dak_ 422 372 177 227 2,873
W. Mo., Neb., Kans., Okla.&Ark 244 255 282 293 1,997
Texas 280 221 273 229 717
Colo., Mont., Utah, Wyo. & Ida.. 104 77 122 105 388
California 690 461 639 467 1,397
Oregon and Washington 89 89 118 130 520

Total 4_11113 3 053 2082 2082 20782 21 048

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT BY MONTHS, IN 1934 AND 1935 (IN TH0178. OF BARRELS)

Month Production Shipments
Stocks at End of

Month

1934 1935 1934 1936 1934 1935

January 3,779 3.202 8,778 2.846
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a21,847
Feburary 4,168 3,053 2,952 2,952 21,948
March 5,257 4,618
April 6,644 6,492  
May 8,554 8,784
June 8,813 8,541
July 8,144 7,898
A1110/St 7,842 8,249
September 7,680 7,388  
October 6,675 8,439  
November 5,779 5,674  
December 4,447 3,104  

Total 77.682 75.917

• Revised.
Note-The statistics given above are compiled from reports for February, received

by the Bureau of Mines, from all manufacturing plants except one, for which an
estimate has been Included to lieu of actual returns.

Increase in Tin Quotas Recommended by International
Tin Committee

The International Tin Committee at its meeting in. London
on March 14 agreed to recommend to the countries participat-
ing in the International Tin Agreement that quotas for the
period from April 1 to June 30 should be 45% of standard
tonnages, instead of the 40% now in effect, we learn from a
communique of the Committee issued March 15 by the New
York office of the International Tin Research & Develop-
ment Council. The communique also said:
Owing to unexpected delay in sailing, 894 tons of the 7,478 tons of

Buffer stock mentioned in the last communique have not yet appeared in
the visible supply. This quantity will appear in the statistics for March.
For the same reasons. 1,162 tons of the total quantity of 7,476 tons entered
the visible supply in January and 5,420 tons appeared for the first time in
February.

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



Volume 140 Financial Chronicle 1911

World Zinc Output During January Rises
World zinc production in January was 120,636 short

tons, according to figures released by the American Bureau
of Metal Statistics. This compares with 119,548 tons pro-
duced during the month of December 1934 and 116,194
short tons during November 1934. United States production
in January amounted to 35,614 short tons, a slight decrease
from the 35,685 tons produced during the preceding month,
but a gain from the 35,003 tons produced during the month
of November 1934.
The following table gives in short tons world production

of zinc, according to primary metallurgical works, as to
origin of ore:

Country-
Month of-

January 1935 Dezember 1934 Nov. 1934

United States 35,614 35,685 35,003
Mexico 4,201 3,401 3,431
Canada 11.675 12,594 12,440
z Belgium z17,000 17,281 16,771
France 4,629 4,268 4,189
Germany 10,772 10,141 8,818
Italy 2,447. 2,480 2,207
Netherlands z1,800 1,775 1,742
x Poland z7,700 7,864 8,037
Rhodesia 2,031 2,016 1,926
Spain 799 784 729
Anglo-Australian.. 11,368 10,879 11,001
y Elsewhere 10,600 10,400 9,900

World's total 120,636 119.548 116,194
United States 35,614 35,685 35,003
Elsewhere 85,022 83,863 81.191

z Includes salable zinc dust. y Partly estimated; includes Norway, Yugo-
slavia, Czechoslovakia, Russia. Indo-China and Japan. z Estimated.

World Lead Production During January Declines
The latest figures of the American Bureau of Metal Sta-

tistics reveal that 124,479 short tons of lead were produced
during the initial month of 1935. This is a falling off from
the 130,951 tons produced during December 1934 and com-
pares with 125,612 tons produced during November 1934.
United States production totaled 27,176 short tons during
January as against 32,500 tons during the previous month
and 29,755 tons for the month of November 1934.
The following table gives, in short tons, lead production

on a refined basis by the various countries with output
accredited so far as possible to country of origin of the ore:

Jan. 1935 Dec. 1934 Nov. 1934

United States 27,176 32,500 29.755
Canada 13,478 14.176 14,287
Mexico 18,304 17,457 15,888
Germany 12,125 12,676 11,151
Italy 4,270 4,673 4,514
Spain 6,465 6,682 6,150
*Other Europe 14,700 15,500 15,500
Australia 17,371 16,554 17,367
Burma 6.698 6,698 6.698
Tunis 992 1,335 2,110
*Elsewhere 2.900 2.700 2,200

World's total 124.479 130.951 125.612
*Partly estimated.

Foreign Copper Producers Agree on Important Issues
of Control Program

Though the copper meetings in New York have not
officially ended, considerable progress was made last week
and most of the major questions have been settled, the
March 21 issue of "Metal and Mineral Markets" stated.
These questions included curtailment in production by South
American and African producers and marketing of the metal.
At least two executives of important African properties
have engaged passage to return to Europe late this week.
The demand for copper and lead was fairly active. Zinc
sales declined in volume. Tin was in greater demand at
the lower prices that prevailed here during the last week.
"Metal and Mineral Markets" further stated:

Copper Higher Abroad

As in recent weeks, interest in copper centered around the meetings of
foreign producers. Sufficient progress has been made in the negotiations
to permit several foreign representatives to sail for Europe late this week.
Important South American and African producers have agreed "condi-
tionally" to curtail operations 20% from fixed "standard tonnages" on
May 1; another 10% reduction, according to present plans, will be put into
effect June 1. The details on the tonnages that are to be used in calcu-
lating production quotas have not been divulged. The elaborate market-
ing plan mentioned at the beginning of the negotiations has been scrapped.
Instead, sellers of copper participating in the control plan will market their
metal through recognized selling agencies abroad and a gentlemen's agree-
ment will probably be entered into to regulate the price. Sales of copper
to Europe by the United States producers will be limited under the plan to
about 4,000 tons a month. The news of developments here spread to
Europe quickly, and at least part of the advance in the price abroad was
attributed to the virtual agreement on the control plan. Sales yesterday
(March 20) were made at prices ranging from 6.650e. to 6.725c., refinery
basis.

Sales of "Blue Eagle" copper during the last week in the domestic market
totaled 7,656 tons, against 7,350 tons a week previous. Sales for the month
up to and including March 19 amounted to 20,290 tons. The quotation
held at Sc., Valley. There is some agitation for a revision of domestic
sales quotas.

The February copper statistics of the Copper Institute were presented to
members of that organization during the last week in a revised form. The
statement on stocks now.includes metal held for consumers as well as copper
in unofficial warehouses. In the trade it was hoped that this move points
toward the preparation of more comprehensive copper statistics than those
issued in the past. Interpretation of the revised figures caused much
confusion in the industry. The net result seems to be that total stocks in
the United States continued to decline last month, whereas supplies abroad
increased moderately.
A summary of the latest statistics, in short tons, follows:

Production- Jan. Feb.Shipments-- Jan. Feb.
U. S. mine 23,500 27,750 United States 38,250 39,750
U. S. scrap 10,500 10,750 Foreign 83,000 83.000
Foreign mine 84,750 83,000

121,250 122,750Foreign scrap 3,750 7,750 Totals 
Stocks-

122,500 129,250Totals United States 339,250 328,500
Elsewhere 249,000 251,000

Totals 588.250 579.500

Lead Raised to 3.60c., New York

Demand for lead last week continued at about the same rate as the
week before, total sales for the seven-day period amounting to about 6,000
tons. This sustained call for the metal resulted in a five-point rise in price
on Monday from 3.55c. to 3.60c., New York, which higher level the Ameri-
can Smelting & Refining Co. announced on that day to be its contract
selling basis, and from 3.40e. to 3.45c., St. Louis. The principal buyers
were storage-battery manufacturers, corroders and tin-foil interests.

Sales of lead in the London market, which in recent weeks have amounted
to between 200 and 300 tons daily, jumped to 2,550 tons in three months'
metal yesterday. This unusual demand was said in some directions to be

the result of the flight of certain foreign currencies into commodities; this

view was strengthened by the fact that buying of other metals on the Lon-

don exchange was also particularly active yesterday.

Zinc Holds at 3.90c.

Prime Western zinewas comparatively quiet last week. The price

structure was said to be firm, so far as producers were concerned, and the
quotation was maintained at 3.90c., St. Louis, throughout the week.

Sales reported to the American Zinc Institute during the calendar week
ended March 16 totaled around 2,400 tons. Most of the inquiry for zinc

in the last.weekiwas for forward material.

Tin Buying Good

A good business, particularly in future metal, was transacted in the domes-

tic tin market last week. - Sales on Friday (March 15), the most active day

of the week, exceeded 400 tons; on each of the other trading days 150 to 200
tons was booked. Prices, however, moved down during the period-about

lc. a pound for ;Straits. This recession in the price level here was at-

tributed directly to the marked falling off in the price of the metal in the
London market-during-the week; this decline abroad amounted to £8 5s.
for Standard spot metal and £7 for three months' metal during the seven-
day period. The active domestic demand was said to be the result of good
buying on the part of the tin-plate interests, which interests are operating
at 90% of rated capacity.

Chinese tin, 99%, was quoted nominally as follows: March 14, 46.000c.:
March 15, 46.100c.; March 16, 46.200c.; March 18, 45.100c.; March 19,
44.750c.; March 20, 45.000c.

Basing Point Reports Accentuate Caution of Steel

Buyers

The March 21 issue of the "Iron Age" stated that steel
demand is still receding and ingot output has fallen from
47 to 47%, while scrap, as measured by the "Iron Age"
composite price, has dropped from $11.17 to $10.83 a ton.
Whether the decline in business reflects an actual reduction
in consumption or merely mirrors the growing conservatism
of buyers cannot be answered definitely at the present
juncture. Without doubt a spirit of caution, when it be-
comes pronounced enough, affects consumption as well as
the volume of buying. Thus far the automobile industry,
premier steel consumer, has not pared down its ambitious
production programs for March and April, but it is in-
creasingly apprehensive that retail demand will react un-
favorably to the numerous political and industrial dis-
turbances of the day. The "Age" further continued:
Most disconcerting of recent developments was the re-entry of the

basing point issue into the National political arena While the report of
the National Recovery Administration on this subject is regarded as much
sounder and fairer than that of the Federal Trade Commission, it is feared
that adoption of the recommendations of either body at this time would
result in far-reaching dislocations in both business and employment Pend-
ing the settlement of this issue, as well as the fate of the steel code, close
buying will be the rule and forward undertakings will be discouraged.
The threat of a bituminous coal strike on April 1 is also a disturbing

element in the market situation, though fuel accumulations are believed
to be sufficient to carry the steel industry for a moderate period.

Despite the general downward tendency of steel demand, tin plate
output has advanced from 75 to 85% of capacity. Present schedules are
based almost entirely on actual releases, though some of the material
will be shipped at a later date. A large part of the movement is for stocking
at packing centers, but there is also a strong demand from general line
can makers.

Sheet mill output has dropped five points to about 70% of capacity as
a result of smaller automotive releases, but mills look for an early rebound
In demand from the motor car industry, relying particularly on the expected
placing of delayed requirements by two large manufacturers.

Spring demand for wire products from the agricultural sections of the
country is slow in making headway. Dust storms are again menacing a
number of Western States and spring rains have been light in other areas.
Nevertheless, farm implement production continues to improve except
where operations are crippled by strikes.
Awards of constructional steel are heavy. Lettings of structural steel.

at 45,800 tons, are the largest since the first week in May 1933. Included
are 33,000 tons for the Tr-Borough Bridge, New York, and 4,250 tons for
transmission towers for the Norris Dam in Alabama. Concrete bar awards
of 7,800 tons include 3,580 tons for the Moffatt Tunnel in Colorado.
The Chicago & North Western has entered the market for 25,000 tons

of rails and 6,000 tons of track supplies. The New York Central has
supplemented its recent rail order with purchases of 9,500 tons of track
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accessories. The Pere Marquette will buy steel for car repairs and other
Western roads are giving more serious attention to equipment repair
programs.

Increased pipe production and the starting up of a new strip mill have
raised ingot output in the Valleys from 51 to 55%. Elsewhere operations
are unchanged or declining. The ingot rate is off two points to 35% at
Pittsburgh, 3M points to 47%% at Chicago. one point to 33% in the
Philadelphia District. three points to 58% in the Cleveland-Lorain area,
six points to 32% at Buffalo, four points to 50% in the South. and 12
points to 83% at Detroit.

Steel fabricators have protested to the NRA against proposed quantity
extras on plates and shapes, contending that they would increase costs
up to $8 a ton.
March automobile production is expected to approximate 415,000 units.

and the April total is expected to rise at least to 435,000. but the motor
car industry will hazard no preductions for May or June.
The "Iron Age" composites for pig iron and finished steel are unchanged

at $17.90 a ton and 2.124 cents a pound, respectively.

Finished Steel
Mar. 19 1035. 2.124c. a lb. (Based on steel bars, beams, tank plates,

One week ago 
One month ago 

2.124c.1 wire, rails, black pipe, sheets and hot
2.124c. rolled strips. These products make

One year ago  2.008c. 85% of the United States output.
High Low

1935 2.124e. Jan. 8 2.124c. Jan. 8
1934 2  199c. Apr. 24 2.008c. Jan, 2
1933 2.015e. Oct. 3 1.867c. Apr, 18
1932 1.977c. Oct. 4 1.9260. Feb. 2
1931 2.037c. Jan. 13 1.945c. Dec. 29
1930 2.273c. Jan. 7 2.018c. Dec. 9
1929 2.3170. Apr. 2 2.2730. Oct. 29
1928 2.286c. Dec. 11 2.217c. July 17
1927 2.402c. Jan. 4 2.212c. Nov. 1

Pig Iron
Mar. 19 1935. $17.90 a Gross Ton Based on average of basic iron at Valley

One week ago $17.90 furnace and foundry irons at Chicago.
One month ago  17.90 Philadelphia, Buffalo. Valley and
One year ago  16.90 Birmingham.

High Low
1935 $17.90 Jan. 8 $17.90 Jan. 8
1934  17.90 May 1 16.90 Jan. 27
1933  16.90 Dec. 5 13.56 Jan. 3
1932  14.81 Jan. 5 13.56 Dec. 6
1931  15.90 Jan. 6 14.79 Dec. 15
1930  18.21 Jan. 7 15.90 Dec. 16
1929  18.71 May 14 18.21 Dec. 17
1928  18.59 Nov. 27 17.04 July 24
1927  19.71 Jan. 4 17.54 Nov. 1

Steel Scrap
Mar. 19 1935, $10.83 a Gross Ton Based on No. 1 heavy melting steel

One week ago $11.17 quotations at Pittsburgh. Philadelphia
One month ago  11.021 and Chicago.
One year ago  12.67

High Low
1935 $12.33 Jan. 8 $10.83 Mar. 19
1934  13.00 Mar. 13 9.50 Sept. 25
1933  12.25 Aug. 8 6.75 Jan. 3
1932  8.50 Jan. 12 6.42 July 5
1931  11.33 Jan. 6 8.50 Dec. 29
1930  15.00 Feb. 18 11.25 Dec. 9
1929  17.58 Jan. 29 14.08 Dec. 3
1928  16.50 Dec. 31 13.08 July 2
1927  15.25 Jan. 11 13.08 Nov. 22

The American Iron and Steel Institute on March 18 an-
nounced that telegraphic reports which it had received indi-
cated that the operating rate of steel companies having
98.7% of the steel capacity of the industry will be 46.8%
of the capacity for the current week, compared with 47.1%
last week, 49.1% one month ago, and 46.8% one year ago.
This represents a decrease of 0.3 points, or 0.6%, from the
estimate for the week of March 11. Weekly indicated rates
of steel operations since March 5 1934 follow:

1934- 1934- 1934- 1934-
Mar. 5  47.7% June 11  56.9% Sept. 17 22.3% Dee. 24 35.2%
Mar. 12 46.2% June 18  56.1% Sept. 24  24.2% Dec. 31 39.2%
Mar. 19 46.8% June 25  44.7% Oct. 1 23.2% 1935--
Mar. 26  45.7% July 2  23.0% Oct. 8  23.6% Jan. 7 43.4%
Apr. 2  43.3% July 9  27.5% Oct. 15 22.8% Jan. 14 47.5%
Apr. 9  47.4% July 16  28.8% Oct. 22 23.9% Jan. 21 49.5%
Apr. 16 50.3% July 23  27.7% Oct. 29 25.0% Jan. 28 52.5%
Apr. 23  54.0% July 30  26.1% Nov. 5  26.3% Feb. 4 52.8%
Apr. 30  55.7% Aug 6  25.8% Nov. 12 27.3% Feb. 11 50.8%
May 7  56.9% Aug. 13  22.3% Nov. 19  27.6% Feb. 18 49.1%
May 14  56.6% Aug. 20  21.3% Nov. 26  28.1% Feb. 25 47.9%
May 21  54.2% Aug. 27 19.1% Dec. 3  28.8% Mar. 4 48.2%
May 28  56.1% Sept. 4 18.4% Dec. 10 32.7% Mar. 11 47.1%
June 4  57.4% Sept. 10 20.9% Dec. 17 34.6% Mar. 18 46.8%

"Steel" of Cleveland, in its summary of the iron and steel
markets on March 18, stated:

Reflecting uncertainties injected into the industrial situation by recent
developments in Washington, steelworks operations last week declined 2
points to 48%, following the same trend at this time as in March each year
since 1929.

Slowing in steel production at the end of the first quarter thus is not
without precedent, but consumers are not making new commitments in the
volume expected. Whether April develops the customary revival remains
to be seen. At the moment, business seems to be danuned up, and senti-
ment in the market is weaker.

Contributing to this are the two government reports on the steel indus-
try's basing point system, one by the Federal Trade Commission unequiv-
ocally opposed to any except an f.o.b. mill price, the other by NRA urging
group mill bases, each base to have a 50-mile radius. The presumption is
some compromise to consumers' advantage will be worked out by June 16.
final date for the renewal of codes. In the meantime, this is expected to
be a factor in holding back all but most urgent steel demands.
Shipments and specifications for parctically all finished steel products.

except tin plate, are down at Pittsburgh, and in some other districts, while
steel Ingot output at Pittseurgh is scheduled for a reduction this week.
Although a few lake sheet mills still are operating at capacity to complete
quarterly contracts by Mardi 31, the national average for sheet mills is
down 5 points, to 55% for galvanized sheets, and 75% for the full finished
grades.

With heavy material inventories, automobile manufacturers last week
made 97,000 cars, 11,000 more than in the preceding week. Ford is at-
taining its March program of 160.000, but for April has scheduled only
152,000. Any reduction by Ford Is expected to be made up by increases
by Chevrolet and others. The industry has set another million cars as
its mark for second quarter.

Automotive plant expansions feature structural shape awards, which fo:
the week totaled 10,424 tons. Ford has placed 1,325 tons for a plate
glass plant in Detroit; Chevrolet 380 tons for a gear and axle plant, and
Chrysler is taking bids on 350 tons for Dodge truck addition. National
Steel Corp. opens bids March 18 on 10,300 tons of shapes for a Detroit
strip mill building. McClIntic-Marshall Corp.. Bethlehem, Pa., is low
for 33.000 tons of steel for the Triboro, New York, bridge, this and 20.000
tons additional to be placed soon-a happy finale to the Ickes-Moses,
New York-Federal aid feud. The navy will open bids March 20 on 3,735
tons of armor plate.

Including 23,500 tons of rails awarded by the New York Central, rail
purchases so far this year amount to 89.177 tons, or 46% of that in the
comparable period last year. New York Central also ordered 9.000 tons
of accessories. Union Pacific is to allocate 19.000 tons of rails soon, and
Chicago & North Western announces it will buy 25,000 tons, Burlington
has bugeted for 750 freight cars.
Coke and coal shipments in Pennsylvania are the heaviest in several

years due to strike threats in the bituminous coal fields. Second quarter
pig iron bookings by lake furnaces are 40% heavier than they were three
months ago for the first quarter. Overflowing scrap supplies, especially
from the Detroit district, have further weakened the market, "Steel's"
scrap price composite being off 33 cents to $10.71. For export, some scrap
s being purchased as far inland as Pittsburgh,
"Steel's" London correspondent cables pig iron output in Great Britain

In February was 483.100 gross tons, and steel ingots and castings 769.500
tons; daily average pig Iron output up 2.6%, and steel, 27%, above January.

Steelworks operations last week in the Chicago district dropped 4 points
to 51%; Cleveland 2 to 72; New England 8 to 53; Detroit 6 to 88; eastern
Pennsylvania 3 -point to 28. Youngstown advanced 3 to 58. Buflalo
was unchanged at 38; Wheeling 92; Pittsburgh 38; Birmingham 55Ji•
"Steel's" iron and steel price composite is down 1 cent to $32.38; finished

steel unchanged at $54.

Steel ingot production for the week ended March 18 is
placed at about 48% of capacity, according to the "Wall
Street Journal" of March 20. This compares with 48M%
in the two preceding weeks. The "Journal" added:
U. S. Steel is estimated at 46%. against 46;i% in the week before

and 46% two weeks ago. Leading independents are credited with a
little under 49%. compared with 49% in the two previous weeks.
A comparison of the percentage of production with the nearest corre-

sponding week of previous years, together with the change, in points.
from the week immediately preceding, is given in the following table.

Industry U. S. Steel Independents

1935 48 - ;5 46 - 35 49
1934  48 42 +1 52 -1
1933  1415 - ;5 14;i - ;5 14 -1
1932  25% -1 26Si -1 241.5 -15i
1931  56Si +2.16 55 +1 57 +3
1930 74 -2 80 -2 68 -2
1929  041,i + yi 97 021.4 + Si
1928  84 +1 89 + Si 78 +1
1927 021,4 .1-1 inn 4-1 135

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 20, as reported
by the Federal Reserve banks, was $2,461,000,000, a de-
crease of $2,000,000 compared with the preceding week and
of $60,000,000 compared with the corresponding week in
1934. After noting these facts, the Federal Reserve Board
proceeds as follows:
On March 20 total Reserve bank credit amounted to $2,455,000,000, a

decrease of $5,000,000 for the week. This decrease corresponds with
Increases of $211,000,000 In Treasury cash and deposits with Federal
Reserve banks and $12,000.000 in non-member deposits and other Federal
Reserve accounts, and a decrease of $4,000,000 in Treasury and National
bank currency offset in part by a decrease of $227,000.000 in member bank
reserve balances and an increase of $3,000,000 in monetary gold stock.

Relatively small changes were reported in holdings of discounted and pur-
chased bills and of industrial advances. A decrease of $2,000,000 in hold-
ings of Treasury bills was offset by an increase of $2,000,000 in United
States bonds.

Beginning with the week ended Oct. 31 1934, the Secretary
of the Treasury made payments to three Federal Reserve
banks, in accordance with the provisions of Treasury regula-
tion issued pursuant to subsection (3) of Section 13-B of
Federal Reserve Act, for the purpose of enabling such banks
to make industrial advances. Similar payments have been
made to other Federal Reserve banks upon receipt of their
requests by the Secretary of the Treasury. The amount of
the payments so made to the Federal Reserve banks is
shown in the weekly statement against the caption"Surplus
(Section 13-B)" to distinguish such surplus from surplus
derived from earnings, which is shown against the caption
"Surplus (Section 7)."
The statement in full for the week ended March 20, in

comparison with the preceding week and with the corre-
sponding date last year, will be found on pages 1958 and 1959.
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Changes in the amount of Reserve bank credit outstanding
and in related items during the week and the year ended
March 20 1935 were as follows:

Increase (+) or Decrease (—)
Since

Mar. 20 1935 Mar. 13 1935 Mar. 21 1934

Bills discounted  8.000,000 +2.000,000 —43.000,000
Bills bought  5,000,000 --1,000,000 —28,000,000
U. S. Government securities 2  930,000,000 —2,000.000
Industrial advances (not including

16.000,000 commitments—Mar. 20) 20,000,000 +20,000,000
Other Reserve bank credit  —9,000,000 —7,000,000

Total Reserve bank credit 2,455,000,000 —5.000,000 — 53,000,000
Monetary gold stock 8,554,000,000 +3,000,000 +914,000,000
Treasury and National bank currency-2,521.000,000 —4,000,000 +178,000,000

Money in circulation 5,453,000,000 —1,000,000 +119,000,000
Member bank reserve balances 4,361,000,000 —227,000,000 +912,000,000
Treasury cash and deposits with Fed-

eral Reserve banks 3,220,000,000 +211,000,000 —32,000.000
Non-member deposits and other Fed-

eral Reserve accounts  497.000,000 +12,000,000 +41,000,000

Returns of Member Banks in New York City and
Chicago—Brokers' Loans

Below is the statement of the Federal Reserve Board for
the New York City member banks and also for the Chicago
member banks for the current week, issued in advance
of full statement of the member banks, which latter
will not be available until the coming Monday. The New
York City statement formerly included the brokers' loans of
reporting member banks and showed not only the total of
these loan's but also classified them so as to show the amount
loaned for their "own account" and the amount loaned
for "account of out-of-town banks," as well as the amount
loaned "for the account of others." On Oct. 24 1934 the
statement was revised to show separately loans to brokers
and dealers in New York and outside New York, loans on
securities to others, acceptances and commercial paper,
loans on real estate, and obligations fully guaranteed both
as to principal and interest by the United States Govern-
ment. This new style, however, now shows only the loans
to brokers and dealers for their own account in New York
and outside of New York, it no longer being possible to get
the amount loaned to brokers and dealers "for account of
out-of-town banks" or "for the account of others," these
last two items now being included in the loans on securities
to others. The total of these brokers' loans made by the
reporting member banks in New York City "for own account"
including the amount loaned outside of New York City,
stood at $663,000,000 on March 20 1935, -a decrease of
$69,000,000 over the previous week.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES

New York
Mar. 20 1935 Mar. 13 1935 Mar. 21 1934

$
Loans and investments—total 7  539,000,000 7,602,000,000 7,199,000.000

Loans on securities—total 1  466,000,000 1.529,000,000 1,687,000,000

To brokers and dealers:
In New York  609.000,000
Outside New York  54,000,000

To others  803,000,000

Accepts, and commercial paper bought__ 211,000,000
Loans on real estate  130,000,000
Other loans 1,216,000,000

U. S. Government direct obligations_ -3,202,000,000
Obligations fully guaranteed by United

States Government  274,000,000
Other securities 1,040,000,000

Reserve with Federal Reserve banks _ _ _.1,622,000,000
Cash in vault  53,000,000

678,000,000 698,000,000
54.000.000 48,000.000
797,000,000 941,000.000

212,000,000)
130.000.000 1,637,000,000

1,209,000,000

3,198,000,000 2,717,000,000

276,000,00011,158,000,000
1,048,000.000 J

1,709,000,000 1,218,000,000
51,000,000 37,000,000

Net demand deposits 6.924,000,000 7,100,000,000 5,737,000,000
Time deposits  615.000.000 612,000,000 690.000,000
Government deposits  527,000,000 527,000,000 797,000,000

Due from banks  66.000,000 65,000,000 85,000,000
Due to banks 1,881,000,000 2,006,000,000 1,512,000,000

Borrowings from Federal Reserve Bank_

Chicago

Loans on investments total 1  650,000,000 1,671,000,000 1,392,000,000

Loans on securities—total  244,000,000 237,000,000 279.000,000

To brokers and dealers:
In New York  27,000,000
Outside New York  37,000,000

To others  180,000,000

Accepts. and commercial paper bought  48,000,000
DADS on real estate  17,000.000
Other loans  230,000,000

U. S. Government direct obligations__ - 817,000,000
Obligations fully guaranteed by United

States Government  78,000,000
Other securities  216,000.000

Reserves with Federal Reserve Bank__ __
Cash in vault 

356,000,000
35,000,000

Net demand deposits 1  453,000,000
Time deposits  394,000,000
Government deposits  42,000.000

Due from banks  179,000,000
Due to banks  495,000,000

Borrowings from Federal Reserve Bank_

26,000,000 13,000,000
32,000,000 40,000,000
179,000,000 226,000,000

49,000,000)
17,000,000 ) 297,000,000

230,000,000J

848,000,000 531,000,000

78,000,0001 285,000,000
212,000,000)

399,000,000 357,000,000
35,000,000 40,000,000

1,533,000,000 1,173,000,000
380,000,000 358,000.000
41,000,000 69,000.000

185,000,000 182,000,000
509.000.000 362,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week

As explained above, the statements of the New York and
Chicago member banks are now given out on Thursday,
simultaneously with the figures for the Reserve banks
themselves and covering the same week, instead of being
held until the following Monday, before which time the
statistics covering the entire body of reporting member banks
in 91 cities cannot be compiled.
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 March 13:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 91 leading cities on March 13 shows increases for the

week of $185.000,000. in net demand deposits. $60,000.000 in total loans
and investments and $50,000.000 in reserve balances, and a decrease or
$13,000.000 in time deposits.
IsLoans on securities to brokers and dealers in New York increased $4.000.-

000 at reporting member banks in the New York district and declined

$4,000,000 in the Boston district; loans to brokers and dealers outside

New York City declined $2,000,000; and loans on securities to others also

declined $2.000,000. Holdings of acceptances and commercial paper de-

clined $9,000,000 in the New York district and $11,000,000 at all reporting

member banks; real estate loans declined $1,000,000; and other loans

declined $8,000,000 in the San Francisco district and at all reporting mem-

ber banks, and increased $5,000,000 in the Boston district.

Holdings of United States Government direct obligations Increased $77.-
000,000 in the New York district. $7,000,000 in the Boston district. $5.000.-
000 In the Dallas district, and $62,000,000 at all reporting member banks,

and declined $13,000,000 in the Chicago district. 86,000,000 in the St.

Louis district and $5,000,000 in the Atlanta district; holdings of obligations

fully guaranteed by the United States Government declined $12,000,000

in the New York district and $2,000,000 at all reporting member banks,

and increased $5,000,000 in the San Francisco district; and holdings of

other securities increased $7,000,000 in each in the New York and San Fran-

cisco districts and $24,000,000 at all reporting member 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 $1.238,000,000 and net de-

mand, time and Government deposits of 81,432,000,000 on March 13.

compared with $1.228,000,000 and $1.411,000,000, respectively on March 6.

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 13 1935. follows:

Increase (+) or Decrease (—)
Since

March 13 1935 March 6 1935 March 14 1934

Loans and investments—total_ ___18,522,000,000 +80,000,000 +1,009,000,000

Loans on securities—total  3,121,000,000 --4,000,000 ---472,000,000

To brokers and dealers:
In New York  834,000,000  
Outside New York  171,000.000

To others  2,118,000,000

Accepts, and com'i paper bought  420,000,000
Loans on real estate  982,000,000
Other loans  3,196,000,000

U.S. Govt. direct obligations  7,284,000,000
Obligations fully guaranteed by the

United States Government  674,000,000
Other securities  2,865,000,000

Reserve with Fed. Res. banks  3,420,000,000
Cash in vault  282,000,000

Net demand deposits 14,479.000,000 •
Time deposits  4,433,000,000
Government deposits  1,015,000,000  

Due from banks  1,855,000,000
Due to banks  4,533,000,000

Borrowings from F. R. banks  1,000,000  

—2,000,000
—2.000.000

—11,000,000
—1,000,000
—8,000,000

+62,000,000

—2,000,0001
+24,000,000J

+50,000,000
+8,000,000

+185,000.000
—13,000,000

+20,000,000
—15.000,000

—7,000,000
+7,000,000

—472.000,000

—110,000,000

+1,055,000,000

+536,000.000

+851,000,000
+48,000,000

+2.729.000,000
+40,000,000

—488,000.000

+307,000,000
+1,068,000.000

—9,000.000

• March 6 figures revised (New York district).

Initial Statement of Bank of Canada Shows Gold
Reserve of $106,684,355

The Bank of Canada has a gold reserve of $106,584,355,
according to its first statement made public at Ottawa on
March 14. The Toronto "Globe" indicating this in Ottawa
advices, further said:
The statement was of assets and liabilities at the end of the first three days'

operations. The gold reserve is that turned over by the Department of

Finance and the chartered banks. It also has silver bullion and sterling

and United States funds, bringing and the total reserves up to $107,965.593.
The gold backing is well above statutory requirements for note circulation

and deposits from the Dominion and from chartered banks which total

$254,223,415. The statute requires a ratio of 25 to 100, whereas the ratio

shown in the statement was 42.47 to 100.

A New Policy

All issues of notes backed by the gold reserve in future will be in the

hands of the Central Bank. During the last year the Department of
Finance issued about $50.000,000 of new money to cover construction

operations. This will not be possible in future. If the Government wishes

to put new money into such operations it must borrow it on securities.
The first statement shows Bank of Canada shareholders have paid up

fairly well for their stock. The total paid-up capital Is $4,991,640, leaving
a balance unpaid of 18.360. The delinquent shareholders will be given a
month to pay the balances, otherwise the stock will revert to the bank.
The bank already has Dominion Goverment securities of $149,859,930.

turned over to It by the Department of Finance to cover the Dominion
notes in circulation. The bank accordingly starts off with an income

from the interest on these securities. There were 8185,000,000 in Dominion

notes out when the bank started operation.

Assets Classified

Assets total $259,314.757.28. made up as follows: Reserves: Gold coin

and bullion, $106,584,355.50: silver bullion, $986,363.18; reserve in sterling

fund (held in London), $192,250; reserve in United States funds (held in
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New York'. $202,625, subsidiary coin, $297.335.32. Investments:
Dominion Government short-term securities, 534,846.294; other Dominion
Government securities, $115,013,636.82; all other assets, $1,191,897.46.
The liabilities follow: Capital paid up. $4,991,640; notes in circulation.

$97,805,664.94. Deposits; Dominion Government, $4,212,199.78; char-
tered banks, $151,927,627.77; other deposits, $277,922.59. All other lia-
bilities, $99.702.20. Total llaoilities same as total assets.

The opening of the Bank of Canada was noted in our issue
of March 16, page 1740. On March 11 Canadian Press
advices from Ottawa said:
Every provincial agency of the Bank of Canada had been given a supply

of the new Bank of Canada paper money and would be in a position to day
to furnish the chartered banks on exchange of Dominion notes. While
Dominion notes remain in circulation the responsibility for their redemption
has been taken over by the Bank of Canada. They will be gradually
withdrawn from circulation.
No chartered bank notes will be withdrawn until the end of the first

year of the Central Bank's operations. Then 5% will be taken out of
circulation. After five years the yearly withdrawal will be 10% for an-
other five years, by which time the issue will have been reduced by 75%.
Under the present statute the chartered banks will retain the right to
issue paper money up to 25% of their paid-up capital. •
In Montreal the establishment of the Central Bank agency involved

physical removal of a large volume of paper money, subsidiary coin and
negotiable securities.

We likewise quote the following (Canadian Press) from
Ottawa March 10:
W. C. Clark, Deputy Minister of Finance and sometimes called "god-

father of the Bank of Canada," explains the new bank will not normally
deal with the public at all, will not accept deposits nor make loans to the
public. "Its clients will be only the Dominion and Provincial governments,
the chartered and savings banks, except on those occasions when the bank
Is engaging in open-market operations."

Weapons which the Central Bank would have to control the total volume
of currency and credit—and consequently to influence the general tempo
of business—are enumerated by Dr. Clark as:
1—Manipulation of the rediscount rate.
2—Open-market operations.
3—Exhortation and advice.
"Under a central banking system," Dr. Clark says, "the private or

member banks are normally dependent on the central banks for emer-
gency funds or for surplus funds required in financing heavy seasonal
requirements or the later stages of a period of business expansion. As
the banks require to expand their cash reserves to take care of these re-
quirements they borrow from the Central Bank by selling to it or
rediscounting with it high-grade securities or commercial bills defined by
the act as eligible for Central Bank investment. It is obvious that by raising
the rate of rediscount charged for such accommodation, the Central Bank
would be able to discourage borrowing by the member banks, and, con-
versely, by lowering the rate to discourage it."

Graham F. Towers is Governor of the Bank; the other
officials are:
Deputy Governor, J. A. C. Osborne; Assistant Deputy Governor, Leo P.

St. Amour; Secretary, D. Gordon; in charge of the foreign exchange de-
partments. S. Turk, Montreal.

Dr. W. C. Clark, Deputy Minister of Finance, is an ex-
officio executive of the bank, and according to the Montreal
"Gazette" the elected directors are: Thomas Bradshaw,
Toronto; R. J. Magor, ex-President of the Montreal Board
of Trade; Joseph Beaubien of Montreal; W. C. Woodward,
Vancouver; Robert A. Wright, Drinkwater, Sask.; W. K.
McKean of Halifax.

Orders in Council in Force in Canada Repealing
Finance and Dominion Note Acts and Continuing
Suspension of Gold Payments

With the inception of the Bank of Canada on March 11,
orders in council came into force repealing the Finance and
Dominion Notes Acts and continuing the suspension of gold
payments, it was noted in the March 16 issue of "Financial
Post" of Canada, which went on to say:
The former operations will be conducted entirely by Canada's Central

Bank. The latter measure was necessary because of the power contained
In the Bank of Canada Act enabling the institution to sell gold unless its
payments are suspended by the Government.
The discount rate was announced at 23-5 %, the current rate for some

time past.
Change for Borrowers

A change in registering notice of intention of a borrower to give security
to a chartered bank for a loan under Section 88 of the Bank Act comes into
force under the new banking system. These notices, which were formally
registered with te assistant receivers-general, must now be listed with the
local agent of the Bank of Canada. This is little more than a change in
name between the old and new offices.

Cold Transfer from Banks

Following the new banking requirements, the chartered banks have
transferred approximately $40,000.000 in gold, mostly coins, to the Bank
of Canada. The banks receive the statutory gold price of $20.67 per ounce,
with any later profit going to the Dominion Treasury. An exception is
made whereby a profit may be returned to a chartered bank if it can show
It has held any of its gold against foreign commitments.

Another $70,000,000 in gold entered the Bank of Canada vaults from
the Dominion Treasury. The Treasury in addition has turned over 3%
securities of five-year maturity to help back the Central Bank notes.

Smaller and Colorful Note

The Royal family scores heavily on the Bank of Canada notes, now
appearing in seven denominations, with two of Canada's prime ministers
completing the list. The new notes place the Dominion in the midget
currency class of the United States, being fractionally shorter but slightly
wider than those below the border. Notes are not bilingual but are printed
In both English and French.

Ranging from $1 to $1,000, the new notes are more colorful and artistic
than the old Dominion currency, which will be withdrawn in a few months.

The Bank of Canada notes will also gradually replace the chartered banks'
notes, which, too, are now being issued In the new smaller size.

From the same paper we also take the following:
Statement of Dominion note circulation and gold holdings of the Minister

of Finance at Feb. 28, which has just been issued, will be the last to appear
in its present form. This, of course, is because the Bank of Canada has
taken over the gold reserves and note issue from March 11.
Note circulation at Feb. 28 totaled $220,279,589. an increase for the

month of $3,200,000. This was a resumption of the expansionist policy
of the Government which had been suspended in December and January.
The increase in circulation was accounted for entirely by larger issues

under the Dominion Notes Act, banks having made slight reductions
in Finance Act advances in February. These statutes have now been
repealed, and the basis of the note issues changed to agree with the Bank
of Canada Act under which the Bank now administers the currency and
specie of the Dominion.

Gold holdings of the Minister of Finance have all been taken over by
the Bank of Canada.

Gold Held by Minister of Finance at Feb. 28 1935
Against P. 0. savings  $2,207,703
Against Dominion notes  69.439.589
Excess over requirements  2,926.188

Total  $74,57374-8-0

European Powers Protest as Germany Decrees Universal
Conscription—Violation of Versailles Pact Is Seen
by Great Britain, France and Italy—Appeal Made
to League of Nations

Renewed threats to the peace of Europe were felt this
week, following the action of the German Government on
March 16 in announcing the immediate restitution of mili-
tary conscription. This announcement was regarded as vir-
tual repudiation of the Treaty of Versailles, since it was esti-
mated that it would ultimately provide Germany with a
standing army of at least 500,000, together with possible
large increases in both naval and air forces. Chancellor
Hitler, in a proclamation to the German people on March 16,
declared that other powers had failed to fulfill their disarma-
ment obligations under the Treaty, and that this justified
the Reich in re-introducing conscription. Incident thereto
he cited the action of France, on March 15, in extending the
period of conscript service for two years.
The German announcement provoked official notes of

protest from Great Britain, France and Italy. The text of
the British note is given in full elsewhere in this issue of the
"Chronicle," together with the test of Chancellor Hitler's
statement to the German people. Chancellor Hitler re-
jected on March 21 the protests against his program, said
United Press advices from Berlin March 21 which added:
The German Chancellor ignored united action of the former allied powers,

and calmly awaited arrival Sunday of a British diplomatic mission to
discuss the next step in Europe's greatest crisis since the World War.

Besides Chancellor Hitler's statement another statement
was issued on March 16 by the German National Socialist
Party, which termed Chancellor Hitler's proclamation "a
historic event of the greatest importance" which freed the
German people from "the oppressive shame which has bur-
dened them for 16 years."

Sir John Simon, British Foreign Minister, plans to visit
Chancellor Hitler in Berlin tomorrow (March 24), accom-
panied by Captain Anthony Eden. After later visits to
Warsaw and Moscow, the French, British and Italian repre-
sentatives are expecte,d to hold a joint conference in which
the attitude of their respective Governments toward the
latest German move may be more clearly defined.

Meanwhile, President Roosevelt declined to comment this
week on the German announcement, other than to say that
he hoped the policy of "the good neighbor" would continue
to be applied by all European nations. The State Depart-
ment did not announce whether a note of protest would be
sent to Germany by the United States, although such action
was considered likely.
The French Government, in addition to protesting directly

to Germany, has also appealed to Germany. The texts of
the French and Italian notes to the Reich, and of the French
citation to the League, were all made public on March 21.
A dispatch from Berlin March 16 to the New York "Times"

summarized the new conscription law as follows:
A law for the re-creation of the national defense forces.
The Reich Government has resolved the following law, which is herewith

proclaimed.
1. Service in the defensive forces is predicated on universal military ser-

vice.
2. The German peace army, including police units which have been in-

corporated in the army, shall comprise 12 army corps commands and 36
divisions.
3. Supplementary laws for regulating universal military service will be

drafted and submitted to the Reich Cabinet by the Reich Minister of
Defense.
Signed by the Fuehrer and all the members of the Reich Government.

The citation by France to the League was telegraphed by
Foreign Minister Pierre Laval to Joseph A. Avenol, Secre-
tary-General of the League. The text of this document,
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together with the texts of the French and Italian protests to
Germany, are given below, as contained in Associated Press
advices of March 21 from Paris and Rome:

French Protest

Receiving the Ambassador of France March 16, the Chancellor of the
Reich made known to him the text of a law promulgated the same day by
which the German government re-established in Germany obligatory
military service and increased the German army to 36 divisions.
A week earlier, the German authorities had given an official status to

German military aviation.
These decisions are definitely contrary to the contractual engagements

written in the treaties which Germany signed.
They are equally contrary to the declaration of Dec. 11, 1932, whereby

the Reich government voluntarily recognized that a general statute of arm-
aments, carrying equality of right for Germany with all nations, should not
be made without the establishment of a security regime for all.

After several proposals tending to give effect to this principle, the French
Government in accord with the British Government, showed its confidence
in the Government of the Reich by proposing to it a procedure of negotia-
tion, free and fully compatible with respect to the treaty rights, for the
establishment of contractual means of a new arms statute for Germany in a
general settlement of the problem of security and of armanment, and the
Government of the Reich had appeared to justify the confidence in accepting
the principle of such procedure.
The publication of the German law of March 16, intervening brusquely

before the date fixed for the first exchange of views between the Government
of the Reich and one of the two signatory governments of the London
communique of Feb. 3, constitutes a new manifestation of the methods the
Government of the Reich intends to oppose to the offers of concilation
which had been made to it.
A double conclusion thus must be drawn by the government of the

(French) republic. On one side and in a general fashion, the Government
of the Reich deliberately distrusts the essential principle of the right of a
people that no power can denounce the engagement of a treaty or modify
its stipulations except with the agreement of the controlling parties and by
means of a friendly agreement. On the other side, and in particular after
having itself shown its desires to see cleared up between the interested
powers the immediate effect of the negotiation to which it was invited, the
Government of the Reich has deliberately taken the most effective measures
to compromise the fate of this negotiation in taking for itself, in advance
and unilaterally through a fait accompli, one of its essential objects.
The Government of the Republic has the duty to make the most formal

protestation against these measures, with regard to which it now makes
all reservations.
Conscious of the efforts of conciliation which it has not ceased to follow,

in all loyalty and with the most constant care for German dignity, to
associate the Reich fully in the organization of European security, it can
only place on the German government responsibility for the state of un-
easiness thus created in the world and the consequences which can result
from it, that is to say, those obligations which from this fact may be imposed
on the governments of the differenct interested countries.

Determined, so far as it is concerned, to seek all means of international
co-operation designed to dissipate this uneasiness and to safeguard the
peace of Europe, the French Government desires to reaffirm with its re-
spective treaties its firm resolution not to accept in any negotiation that
consideration be given to unilateral decisions taken violation of international
engagements.

PIERRE LAVAL,
Foreign Minister.

French Appeal to League
By a law, the text of which was communicated March 16 to the Am-

bassadors at Berlin of France, Great Britain, Italy and Poland, and which
was made public the same day, the German Government has decided on
the reintroduction of general compulsory military service In the Reich and
to reorganize the German army into 12 army corps and 36 divisions.
The German authorities also, a few days earlier, announced the creation

of a German military aviation force.
In both cases the German Government has deliberately repudiated, by

a unilateral act, the contractual engagements embodied in the treaty.
which Germany signed.
When entering the League of Nations, of which she still remains a member

until the expiring of the period of two years from her notification of Oct. 21,
1933. Germany in virtue of the preamble of the Covenant undertook to
observe a scrupulous respect for all treaty obligations in the dealings of or-
ganized peoples with one another.
In the circumstances, and since under the terms of Paragraph 2, Article

XI, it is the right of each member of the League to bring to the attention of.,
the Council any circumstance affecting international relations which
threatens to disturb international peace or the good understanding between
nations upon which peace depends, the Government of the Republic (of
Franco) has the honor to notify the Council of the League of the situation
created by the attitude of the German Government.

Because of the gravity of the question raised by German initiative. I
have the honor to ask to call an extraordinary session of the Council for the
examination of the present request.

PIERRE LAVAL,
Foreign Minister.

Italian Protest

The Chancellor of the Reich on March 16 communicated to the Italian
Ambassador a law promulgated the same day on the basis of which the
German Government has re-established in Germany obligatory military
service and increased the effectiveness of the German army, to 36 divisions.
One week previously German authorities had communicated officially

the constitution of German military aviation.
fhe Italian Government has taken note of the notes directed to the

German Government on this subject by the British Government and the
French Government.
The Italian Government cannot but point out that in the accord reached

In Rome Jan. 7. 1935, between the Italian and the French Governments,
and the final communique of the conversations in London between the
British and French Governments published on Feb. 3. there was reaffirmed
the essential principle that the military statute established by Part V of
the Treaty of Versailles could not be modified by unilateral act.
The Italian Government which, in so far as it is concerned, has always

maintained the opportunity of revision of Part V of the Treaty of Versailles
through negotiations among the interested governments, in conditions of
perfect parity, had adhered to the principle that the question of German
armament should have been the object of a general negotiation similar to
what was established in the declaration of Dec. 11, 1932, in which Germany
participated.
This procedure had been accepted in principle by the German govern-

ment itself in its communication on Feb. 14 of this year.

The Italian Government therefore feels the duty of advancing ample
reservation concerning the decision of the Government of the Reich and
Its probable development.
The Italian Government has always sought to link the Reich fully to the

system of collaboration among the principle interested powers which would
recognize fully to the Reich the right and responsibilities of a sovereign
state.

Especially for these precedents the decision of the Reich acquires Par-
ticular seriousness, especially for the state of uncertainty which it excites
In all countries.
The Italian Government has given many proofs, also recently, of its

desire for international collaboration, and proses to continue In those direc-
tions which respond to the need of the people and to postulate neighborliness
In Europe. but feels the duty of declaring that in the eventual future nego-
tiations she cannot simply accept as situations of fact those determined by
unilateral decision which annul the undertakings of international character.

Note of British Government to Germany Protesting
Against Chancellor Hitler's Decision to Adopt
Military Conscription

The text of Great Britain's note to Germany protesting

against Chancellor Hitler's proposal to adopt military con-

scription was given as follows in Associated Press advices
from London, March 18:

His Majesty's Government feel bound to convey to the German Govern-

ment their protest against the announcement made by the latter, March 16,

of a decision to adopt conscription and to increase the peace basis of the
German army to 36 divisions.

Following upon the announcement of a German air force, such a declara-
tion is a further example of unilateral action which, apart from the issue
of principle, is calculated seriously to increase the uneasiness of Europe.

The proposals for an Anglo-German meeting arose out of the terms of
the Anglo-French communique of Feb. 3 and the German reply of Feb. 14,

supplemented by further communications between His Majesty's Govern-

ment and the German Government. His Majesty's Government consider

it necessary to call the specific attention of the German Government to
the effect of those documents.
The London communique of Feb. 3, while noting that the armaments

limited by treaty could not be modified by unilateral action, declared the
British and French Governments favored a general settlement freely negoti-
ated between Germany and other powers which would make provisions for
the organization of the security of Europe on the lines therein indicated
and would simultaneously establish an agreement about armaments which,
in the case of Germany, would replace the relevant provisions of Part V of
the Treaty of Versailles.
The communique went on to state that it would be part of a general

settlement by which it was contemplated that Germany would resume her
active membership in the League of Nations and proceed to sketch out the
terms of an air pact between the Locarno Powers to operate as a deterrent
to aggression and to insure immunity from sudden attacks from the air.
The German Government's reply 10 days later welcomed the spirit of

friendly confidence which the Anglo-French communique had expressed
and undertook that the German Government would submit to exhaustive
examination the questions raised in the first part of the London com-
munique.

It agreed that the spirit expressed in the communique of free negotia-
tions between sovereign States could alone lead to lasting international
settlements in the sphere of armaments.

In particular, it welcomed the proposal for an air pact, and the German
reply concluded' by saying before taking part in the proposed negotiations
the German Government considered it desirable to clarify in separate con-
versations with the governments concerned a number of preliminary ques-
tions of principle.
For this purpose it invited His Majesty's Government to enter into a

direct exchange of views with the German Government.
Since His Majesty's Government desired to make sure there should be no

misunderstanding as to the scope and purpose of the proposed Anglo-German
meeting, they addressed a further inquiry to the German Government,
Feb. 21, to which the German Government replied the next day.
The result was that it was definitely agreed between the two govern-

ments that the object of the suggested meeting would be to carry the
consultation a stage further on all matters referred to in the Anglo-French
communique.

It is upon this basis, therefore, His Majesty's Government have been
preparing to pay the visit to Berlin which the German Government
suggested.

Thus, what was contemplated was "a general settlement freely negotiated
between Germany and other Powers" and "agreements regarding arma-
ments which in the case of Germany would replace the provisions of
Part V of the Treaty of Versailles."

This has throughout been the purpose of His Majesty's Government's
policy, and upon its achievement they have concentrated all their efforts
at Geneva and elsewhere.
But the attainment of a comprehensive agreement, which by common

consent would take the place of treaty provisions, cannot be facilitated by
putting forward as a decision already arrived at strengthens for military
effectives greatly exceeding any before suggested—strengths, moreover,
which, if maintained unaltered, must make more difficult, if not impossible,
agreement of the other Powers vitally concerned.

His Majesty's Government are most unwilling to abandon any oppor-
tunity which the arranged visit might afford of promoting a general
understanding, but in the new circumstances, before undertaking it they
feel bound to call the attention of the German Government to the above
considerations, and they wish to be assured that the German Government
still desire the visit to take place within the scope and for the purposes
previously agreed as set out in Paragraph IV above.

Chancellor Hitler's Statement to German People
Announcing Revival of Military Conscription

The following is the text of Chancellor Adolf Hitler's
appeal, issued March 16, to the German people announcing
universal military conscription in the country, as contained
in Associated Press advices from Berlin, March 16, to the
New York "Times":
To the German People:
When, in November 1918, the German people, trusting in the promises

given in President Wilson's 14 points, grounded arms after four and a half
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years honorable resistance in a war whose outbreak they had never desired,

they believed they had rendered a service not only to tormented humanity

but also to a great idea per se.
Themselves the most serious sufferers from the result of this insane

struggle, the millions composing our people trustingly seized upon the

idea of a new order in the relations between peoples, an order which was

to be ennobled on one hand by doing away with the secrecy of diplomatic

cabinet policies and on the other hand by abandoning the terrible methods

of war. The historically severest result of the defeat seemed to many

Germans to be the only sacrifice necessary in order once and for all to

save the world from similar terrors.
The idea of the League of Nations has perhaps in no nation awakened

more fervent acclaim than in Germany, stripped as she was of all earthly

happiness. Only thus it was conceivable that the German people not only

accepted but also fulfilled the conditions, verily senseless in many respects,

for the destruction of every condition and possibility of defense.

The German people, and especially their Governments of that time, were

convinced that by fulfilment of the conditions of disarmament laid down

in the Versailles treaty and in accordance with the promises of that treaty,

the beginning of international general disarmament would be marked and

guaranteed.
For, only in a two-sided fulfilment of the task by the treaty could there

lie a moral and sensible justification for a demand which, one-sidedly

imposed and executed, had necessarily to lead to an eternal discrimination,

and thereby to a declaration of inferiority of a great nation.

Under such conditions, however, a peace treaty of this sort could never

create the conditions for a true inward reconciliation of peoples, nor for

the pacification of the world achieved in this manner, but could only

set up a hatred that would gnaw eternally.
Germany has, according to the investigation of the Interallied Control

Commission, fulfilled the disarmment conditions imposed upon her. Fol-

lowing is the work of destruction of the German power of resistance and

the means necessary, therefore, as was certified by this Commission:

Army.-59,897 cannon and heavy gun barrels, 130,558 machine guns,

31,470 mine-throwers and barrels, 6,007,000 guns and carbines, 243,937

machine gun bores, 28,001 cannon carriages, 4,390 machine gun carriages,

38,750,000 bullets, 16,550,000 hand and gun grenades, 60,400,000 fuses,

491,000,000 rounds of ammunition for hand weapons, 335,000 tons of shell

cases, 23,515 tons of cartridge cases, 37,600 tons of powder, 79,500 ammu-

nition empties, 212,000 telephones, 1,072 flame-throwers, 31 armored cars,

59 tanks, 1,762 observation cars, 8,982 wireless stations, 1,240 field

bakeries, 2,199 pontoons, 981.7 tons of equipment for soldiers, 8,230,350

sacks of equipment for soldiers, 7,300 pistols and revolvers, 180 machine

gun sleds, 21 transportable workshops, 12 anti-aircraft gun carriages, 11

limbers, 64,000 steel helmets, 174,000 gas masks, 2,500 machines of the

former war industry, 8,000 gun barrels.
Airforces.-15,714 chasing and bombing planes, 2,757 airplane motors.
Navy.—Material that was either destroyed, scrapped, sunk or handed

over-26 first class battleships, four coastal cruisers, four armored cruisers,

18 small cruisers, 21 schooling and other ships, 83 torpedo boats, 316

submarines.
Treaty Fulfillment Is Called Unexampled

In addition, there had to be destroyed vehicles of all sorts, utensils for

gas attacks and partly for gas protection, fuel of various kinds, explosives,

searchlights, gun sighting appliances, instruments for measuring distance

in sound, optical instruments of all kinds, harness for horses, equipment

for narrow gauge railways, printeries, field kitchens, workshops, rut and

thrust weapons, steel helmets, material for transporting munitions, normal

and special machines belonging to war industry, mounting frames, drawings

for the latter, and hangars for airplanes and airships, &c.
After this historically unexampled fulfillment of a treaty, the German

people had the right to expect the redemption also by the other side of

obligations undertaken. For, firstly, Germany had disarmed; secondly,

in the peace treaty the demand had been expressly made that Germany

must be disarmed in order thereby to create the pre-condition for general

disarmament ; that is, it was contended that Germany's armaments alone

furnished the reason for the armaments of the other countries; thirdly,

the German people at that time were filled both as regards their Govern-

ment and their parties with a spirit that corresponds exactly with the

pacifistic-democratic ideals of the League of Nations and its founders.

But while Germany, as one party to the treaty, had fulfilled its obliga-

tions, the redemption of the obligation on the part of the second partner

to the treaty failed to become a fact. That means: The high contracting

parties of the former victor States have one-sidedly divorced themselves

from the obligations of the Versailles treaty.
Not alone did they refrain from disarming in a manner that could by

any stretch be comparable with the destruction of German arms. No. Not

even was there a halt in the armaments race. On the contrary the increase

of armaments on the part of a whole group of States became evident.

Whatever had during the war been invented in the way of new engines of

destruction was now in peacetime brought to final perfection by methodically

scientific labor.
In the realm of creating mighty armored cars, as well as in that of

new fighting and bombing planes, continuous and terrible improvements

lesulted. New gigantic cannon were constructed, new explosive fire and

gas bombe were developed.

Recalls Suffering of 15 Years

The world, however, since then has again resumed its cries of war, just

as though there never had been a World War nor the Versailles treaty.

In the midst of these highly-armed, war-like States, which were more and

more making use of the most modern motorized equipment, Germany was,

militarily speaking, in a vacuum, defenselessly at the mercy of every

threatening danger.
The German people recall the misfortune and suffering of 15 years'

economic misery and political and moral humiliation. It was, therefore,

understandable that Germany began loudly to demand the fulfillment of

the promises made by other States to disarm, for this is clear: The world

would not only stand for 100 years of peace, but such a period would be an

unmeasured boon. It cannot, however, stand for 100 years of division into
victor and vanquished.
The conviction that international disarmament was morally justified and

necessary, gained ground, not only in Germany, but also among many
other peoples. From the insistence of these forces there resulted attempts
through conferences to give direction to the reduction of armaments and
thereby to a general equalization on a low level. Thus there developed

the first proposals for an international agreement on armaments, of
which we remember the MacDonald plan as significant.
Germany was ready to accept this plan and adopt it as the foundation

for arrangements to be arrived at. It failed because the other States
declined to accept it, and was finally abandoned.

Offered to Cut Enlistment Term

In as much as under these circumstances the equality which was solemnly
promised to the German people and Reich in the declaration of December
1932 failed of realization, • the new Reich's Government, as guardian of
the honor and right to live of the German people, was unable to continue
to take part in conferences of that sort or to continue membership in the
League of Nations. However, even after leaving Geneva, Germany still
was ready, not only to examine the other States' proposals, but herself to
make practical proposals.
In that connection she identified herself with the viewpoint which other

States themselves had expressed, namely, that the creation of armies with
short enlistments is not suited to the purposes of attack, and is therefore
recommendable for peaceful defense. Germany was, therefore, ready to
transform the Reichswehr, with its long service period, into an army with
short enlistments, consonantly with the wishes of the other States.
Her proposals, made during the winter of 1933-1934, were practical and

executable. The fact that they were declined as well as the fact that
Italian and English proposals along similar lines were finally declined,
justified the conclusion that on the other side of the contracting parties
there no longer existed any inclination for a belated and honest fulfillment
of the disarmament clauses of Versailles.

Under these circumstances, the German Government saw itself compelled
of its own accord to take those necessary measures which could insure the
end of a condition of impotent defenselessness of a great people and Reich,
which was as unworthy as in the last analysis it was menacing. In so
doing it proceeded from the same premises which Mr. Baldwin (Stanley
Baldwin, British Lord President of the Council) in his last speech so
truthfully expressed:
"A country which is not willing to adopt the necessary preventive meas-

ures for its own defense will never enjoy any power in this world, either
moral or material."

German Proposals Are Summarized

The Government of the present-day German Reich, however, desires
but one single moral and material power—namely, the power to safeguard
peace for the Reich and thereby, really also, for all Europe.
The Government, therefore, continued to do what it could and what

served the advancement of peace.
Firstly, it proposed a long time ago the conclusion of non-aggression

pacts to all its neighbor States.
Secondly, it has sought for and found the adjustment laid down in the

treaty with its Eastern neighbor which, thanks to the great understanding
shown on the other side, has, as it hopes, forever taken the poison out of
the threatening atmosphere which it found on seizing power, and which
will lead to lasting reconciliation and friendship between the two peoples.

Thirdly, it has finally given France the solemn assurance that Germany,
after the adjustment of the Saar question, now no longer will make terri-
torial demands upon France.

It believes thereby, in a manner rare in history, to have created the pre-

condition for ending the century-old strife between the two great nations
by making a heavy political and material sacrifice.
The German Government must, however, to its regret, note that for

months the rest of the world has been rearming continuously and increas-

ingly. It sees in the creation of a Soviet Russian army of 101 divisions,
that is, in an admitted present peace strength of 960,000 men, an element

that at the time of the conclusion of the Versailles treaty could not have
been divined. It sees in the forcing of similar measures in other States

further proofs of the declination to accept the disarmament idea as originally

proclaimed.
Need for Security Is Emphas-ized

Far be it from the German Government to raise complaint against any

other State. It must point out, however, to-day, that by France's intro-
duction of a two-year service period as now decided, the idea upon which
the creation of armies with short enlistment had been tested has been

abandoned in favor of an organization with long enlistments. This, how-
ever, was one of the arguments advanced at the time for demanding that
Germany give up her Reichswehr.

Under these circumstances the German Government considers it Im-

possible still longer to refrain .from taking the necessary measures for
the security of the Reich or even to hide the knowledge thereof from the
other nations.

If, therefore, it now fulfills the wish for enlightening the world on Ger-
many's intentions, as expressed in the speech by the British Minister
Stanley Baldwin, Nov. 28 1934, it does so: Firstly, in order to give the
German people the conviction and other States the knowledge that the
safeguarding of the honor and security of the German Reich henceforth
will be again entrusted to the own power of the German nation; secondly,
in order, by fixing the extent of German measures, to devitalize those claims
which attempt to ascribe to the German people a striving for a position
of military hegemony in Europe.
What the German Government, as the guardian of the honor and interests

of the German nation, desires is to make sure that Germany possesses
sufficient instnnnents of power not only to maintain the integrity of the
German Reich but also to command international respect and value as
co-guarantor of general peace.

Hopes for Equality to Mahe Peace

For in this hour the German Government renews before the German
people, before the entire world, its assurance of its determination never

to proceed beyond the safeguarding of German honor and freedom of the
Reich, and especially does it not intend in rearming Germany to create

any instrument for warlike attack, but, to the contrary, exclusively for
defense and thereby for the maintenance of peace.

In so doing, the German Reich's Government expresses the confident
hope that the German people, having again reverted to their own honor,
may be privileged in independent equality to make its contribution for

the pacification of the world in free and open co-operation with other

nations and their governments.
With this in view, the German Reich's Government to-day passed the

following law: "Law for the upbuilding of a defensive force, dated

March 16 1935," which is hereby made public:
"(1) Service in defensive forces is predicated on universal military

service.
"(2) The German peace army, including police units which have been

incorporated in the army, shall comprise 12 corps commands and 36

divisions.
"(3) Supplementary laws for regulating universal military service will

be drafted and submitted to the Reich Cabinet by the Reich Minister of

Defense.

"Berlin, March 16 1935."
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Annual Report of German Reichsbank Shows Surplus
of 49,000,000 Marks, of Which 30% Will Be Paid to
Shareholders

The annual report of the German Reichsbank, issued at
Berlin on March 12, shows net surplus of 49,000,000 marks,
of which, it is stated, nearly 30%, or 12,000,000 marks, will

be paid to the shareholders and 18,000,000 to the Government

Treasury. The Reichsbank will keep 4,000,000 as reserve,

said the Associated Press advices from Berlin, which added:
Another 6,000,000 marks surplus is payable to the Government bond

fund established under the law of Dec. 5 1934, which required the invest-

ment of all profits over 6% in Government bonds.
To handle increased business the Reichsbank has had to increase its

staff from 13,000 to 15,800, the report revealed.
Capital demands of German industry to finance the Government's job

creation program and farm relief have resulted in increased credits, it was

indicated.
Reichsbank drafts and checks increased by 1,000,000,000 to 3,986,000,000

marks. Shares and loans increased from 591,000,000 to 772,000,000 marks

during 1934. Transfer funds held for payment when bills of exchange
became available jumped 350,000,000.

Reviewing the Government's drive for reduction in interest rates to make
increased credits possible for industry, the report cited figures showing
that the entire amount of bonds on which the interest was cut to 41,4% is
10,000,000,000 marks.
Funds of gold and foreign currencies dwindled from 395,000,000 to

77,000,000 marks during 1934. This drop and the increase of money in
circulation caused gold coverage to drop to 2.34% in December 1934.

It was this disastrous trend, the report claims, that forced German
authorities to declare a moratorium on transfer payments and cut imports,
a trend that finally resulted in ccenplete control of imports.

Assets and liabilities of the Reichsbank total 11,659,000,000 marks, the
report shows.

On March 16 a Berlin message to the "Times" stated that
the retention by the Reichsbank of its 12% dividend rate,
long in doubt, not only stimulated the Berlin stock market
but constituted good news for foreign owners of the bank's
shares, who in 1934 increased their holdings to 262,188
shares. It was further stated in the account:

Approximately 1,236,275 shares are owned in Germany.
Foreign holders will be permitted, however, to transfer only two-thirds

of their dividend, or 8%. The remaining 4% goes, according to a recent
law, into a fund managed by the Gold Discount Bank but owned by the
bank's shareholders.
The bank's unchanged dividend was regarded by the Boerse as an indica-

tion that Nazi agitation against high corporation dividend rates was
unlikely to restrict the freedom of commercial banks, and their stocks
advanced on this interpretation. The stocks of several important corpora-
tions which pay high dividends rose also.

Berlin Court Ruling on Gold
Under date of March 16 Berlin advices to the New York

"Times" said:
Reich Loses on Gold Ruling

The Berlin High Court decided this week against the Reich on the claim
of holders of gold Treasury bonds issued in 1923 that these are payable on
the basis of gold, not in paper. The court ruled that they must be
paid at the rate of 4.2 marks to the dollar. The Reich will appeal either
to the Brandenburg Court of Appeal or directly to the Leipzig Supreme
Court.
In similar lawsuits over corporation gold bonds, the lower courts gave

contrary decisions and the Supreme Court mostly pronounced for the
gold dollar.

Reichsbank Dividend for Fiscal Year 1934 Payable with
8% in Free Marks Against Surrender of Coupon
Number 10

New York and Hanseatic Corp. recently announced to
holders of Reichsbank shares that it had received cable
advices to the effect that the dividend for the fiscal year
1934 will be payable with 8% in free marks against sur-
render of coupon No. 10.

Sterling Bonds to Pay German Interest
From the "Wall Street Journal" of March 16 we take the

following from London:
J. Henry Schroder & Co., acting as agents for the Konversion Hasse (the

German Conversion Office for Foreign Debts) have been authorized to issue
4% sterling bonds in order to raise sterling proceeds with which to make
interest payments to British creditors of Germany.
The issue is being made as the result of an agreement signed Feb. 27

last, at which time it was decided to use this method of settling British
interest and dividend claims on German medium- and long-term debts,
other than Government. Payments which will be met in this manner are
those falling due between July 1 1934 and June 30 1936.
The ultimate total of the new bond issue will depend upon future develop-

ments, although during the negotiations it was estimated that approximately
£3,000,000 would he required. The bonds will be listed on the London
Stock Exchange.

Belgium Curbs Dealings in Gold Bullion Foreign Ex-
change Restrictions—Theunis Cabinet Reigns

With the action of Belgium in ordering on March 18 a
modified gold and foreign exchange embargo, that country
was indicated in United Press advices from Brussels as having
gone off the "free gold basis". In describing the action taken
a wireless message from Brussels March 18 to the New York
"Times" said:

The government has placed a partial embargo on gold and has restricted

exchange operations and these measures have served to put an end to what

threatened Saturday to become something of a panic.

Two royal decrees published this morning created a sensation in financial

and industrial circules, which were caught by surprise. After stating that

no modification was being made in the country's monetary status or in

the belga's gold parity, the decrees instituted a national exchange office

to restrict exchange operations to legitimate commercial needs, thus pre-

venting speculation and the export of Belgian capital, which wakbecoming

important.
Dealings in Bullion Curbed

They also placed dealing in gold bullion and 'pieces in the hands of this

office, thus curbing hoarding, Forward dealings were prohibited, except

against proof of covering for commercial 'transactions.

An official of the National Bank of Belgium was quoted in the Inde-

pendence Beige tonight as saying these measures were necessary because

of the virtual state of panic Saturday.
The Brussels Bourse was irregular and nervous today with speculation

again centering on those stocks that would benefit by devaluation. Arbi-

trage dealings were impossible on account of exchange restrictions.

Premier Georges Theunis will make a statement in the Chamber of

Deputies tomorrow regarding these measures and the Paris conversations.

The political sitution is troubled.
It was confirmed here today that no loan or credit had been negotiated

with the Bank of France, but that an agreement had been reached whereby,

if it became necessary to defend the belga. France would offer monetary

support. For the present the Belgian National Bank's resources are ade-

quate.
There is little hope here that a satisfactory trade agreement with France

can be negotiated in time to do much good. Belgium's chief hope seems to

lie in France's transferring to her the trade she formerly gave to the Saar.

The Luxemburg Government announced this morning exchange restric-

tions similar to those decreed in Belgium.

Following the above action the resignation of the Cabinet
under Premier Georges Theunis occurred on March 19, as to
which we quote Associated Press accounts on that date from
Brussels as follows:
The resignation of the government came in the face of a heated internal

controversy in Belgium over the advisability of the nation remaining on

the gold standard, along with France, The Netherlands and Switzerland.

Col. Theunis has been a strong advocate of holding the belga on gold.

Shortly before his resignation, the Premier categorically denied that Belgium

had departed from gold.
Premier Theunis made the following announcement in the Chamber of

Deputies:
The Cabinet in the presedce of injust and systematic attacks by the

opposition, which even suspected the personality of the Ministers and
deliberately undermined the confidence indispensable for the work of nation-
al restoration, has no other alternative than to resign.

Previously to making this decision, the Government yesterday took im-
mediately indispensable measures for the safeguarding of the currency,
The Government expects their successor will find in Parliament the con-
sciousness of its responsibility and in the unanimous support of the nation
the necessary force to face danger.

We also quote the following (United Press) from Brussels
March 19:
Before resigning the Government made effective measures adopted yes-

terday to protect the belga, namely, a modified embargo on gold and on

foreign exchange. Officials also stated the currency would be defended to

the utmost.
The resignation brought turmoil into foreign exchange markets in all

parts of the world. Belgian money, that had been given a temporary lift, on

reported French aid over the week-end, resumed its plunge to lower levels

and gold bloc currencies followed on fears the gold standard would be gen-

erally abandoned shortly—probably within a week.

Funds Deposited for Payment of April 1 Coupons
of Dollar Bonds of San Paulo 7% Coffee Realization
Loan 1930

Speyer & Co. and J. Henry Schroder Banking Corpora-
tion, United States of America fiscal agents for the State
of San Paulo 7% Coffee Realization Loan 1930, announced
Mar. 20 that sufficient funds have been deposited with them
to pay in United States currency the face amount of the
April 1 1935 coupons of the dollar bonds of the above Loan,
upon presentation, on or after that date, at the office of
Speyer & Co. or J. Henry Schroder Trust Co.

New York Stock Exchange Rules on 4% Funding Loan
of 1960-1990 of United Kingdom of Great Britain
and Northern Ireland

The following announcement was issued on March 14 by
the New York Stock Exchange, through its Secretary,
Ashbel Green:

NEW YORK STOCK EXCHANGE

Committee on Securities
March 14 1935.

Notice having been received that the United Kingdom of Great Britain
and Northern Ireland 4% funding loan of 1960-1990, will be quoted In
London ex the May 1 1935 coupon on March 26 1935:
The Committee on Securities rules that transactions made beginning

March 26 1935 shall be ex the May 1 1935 coupon and to be a delivery
on such transactions said bonds must carry the Nov. 1 1985 and subsequent
coupons; and that in settlement of transactions made beginning March 26
1935, and prior to May 1 1935, there shall be deducted from the contract
price an amount equal to the difference between the value of the coupon
at $4.8665 per pound sterling and the accrued interest which otherwise
would have been paid by the purchaser.

ASHBEL GREEN, Secretary.

Portion of 8% Gold Bonds of Czechoslovak State Loan
of 1922 Drawn for Redemption for Sinking Fund
April 1

Kuhn, Loeb & Co., the National City Bank of New York
and Kidder, Peabody & Co. announce that there has been
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drawn by lot for redemption, for the sinking fund, on
April 1 1935, $173,700 principal amount of 8% secured ex-
ternal sinking fund gold bonds due April 1 1951, comprised
in the first portion of the Czechoslovak State loan of 1922,
and $101,500 principal amount of 8% secured external sink-
ing fund gold bonds, series B, due Oct. 1 1952, of the same
loan. Interest on drawn bonds will cease to accrue on and
after April 1 1935, the announcement said.

-
Offer of Hungary of Additional 10% of Feb. 1 and

Aug. 1 1934 Coupons of State Loan 1924 Expires
April 1

Speyer & Co., as American fiscal agents for the State loan
of the Kingdom of Hungary, 1924, have been requested by
the trustees of the loan to remind bondholders that the
offer of the Hungarian Government, published on Sept. 25
1934, will expire on April 1 1935. Under the terms of this
offer, bondholders who surrender for cancellation their
coupons which matured on Feb. 1 and Aug. 1 1934, upon
which 50% has already been paid, will receive a payment
of 10% of the unpaid part of their coupons. Reference to
the offer was made in our issue of Sept. 29 1934, page 1966.

Funds Remitted for Partial Payment of April 1 and
April 15 Coupons of Brazilian 6% Gold Bond
Issues of 1926 and 1927

Dillon, Read & Co., as special agent for United States of
Brazil 61/2% external sinking fund gold bonds of 1926, and
6%.70 external sinking fund bonds of 1927, announced
March 18 that funds have been remitted for payment of the
April 1 and April 15 coupons of these issues at the rate
of 35% of the dollar face amount Payment will be made
at this rate on and after the respective due dates at the
New York office of Dillon, Read & Co.

Parana (Brazil) Pays 173/2% of *March 15 Coupons of
7% External Sinking Fund Consolidated Gold
Bonds Due March 15 1958

Funds have been received by the Chase National Bank of
the City of New York, special agent, with which to pay to
the holders of State of Parana (Brazil) 7% external sinking
fund consolidated gold bonds, due March 15 1958, 17%% of
the face value of the coupons due March 15 1935, appertain-
ing to these bonds, amounting to $6.12 for each $35 coupon
or $3.06 for each $17.50 coupon. Holders desiring to obtain
such payment may do so upon surrendering the coupons
due March 15 1935, to the Corporate Agency Division of the
bank, 11 Broad Street, New York.

Memorandum of SEC to President Whitney of New
York Stock Exchange Anent 11-Point Program of
Reforms—Makes Known Commission's Attitude
Toward Suggestions of Exchange—Views as to
Nominating System.

A .memorandum bearing on the suggestions made by the
New York Stock Exchange on the 11-point program of
reforms proposed by the Commission was addressed to
President Richard Whitney of the Exchange on March 21.
Pointing out that the document dealt with negotiations
carried on in an effort to adjust differences of opinion over
the program, Washington advices (March 21) to the New
York "Times" observed that the memorandum indicated
that much progress had been made toward an amicable
settlement.

It was added that perhaps the sharpest point of contro-
versy has been over the Commission's recommendation that
the nominating committee system be eliminated and candi-
dates for the presidency and membership on the governing
board be named by petition. As to this the Washington
"Times" dispatch (March 21) went on to say:

For Additional Candidates
Under the old system the members of a nominating committee of five

nominate their successors, and the committee names the slate of officers.
Representatives of the Exchange management suggested that the committee
be increased to seven members, to be elected annually from a slate of 15
and that additional candidates, proposed by petition, be added in alpha-
betical order, and in such a manner that there would be no way to dis-
tinguish between those selected by the committee and those named by
petition.
The Commission has now gone to the extent, in compromising, to "deem"

that the device of a nominating committee may have some merit and that
the new procedure suggested deserves at least a fair trial.

It proposes, however, that in order better to safeguard against per-
petuation of control, the nominating committee should be selected from
a slate of 21 instead of 15, as suggested by the Stock Exchange.
The Commission also recommended that one-third instead of one-fourth

of the members of the governing board should be elected annually, and
expressed the opinion in to-day's memorandum that no adequate reason
had been given by the Exchange against the adoption of this proposal.
The Commission noted as satisfactory to it a proposal by the Exchange

to permit absent members to vote in all elections. It also said that the

Exchange had agreed to removal of any restriction against others than
members of the governing board serving on standing committees.
In its recommendations the Commission also suggested that others than

members of an Exchange be eligible for election as President, or to other
executive offices. This point remains in dispute, with the Commission
insisting that the eligibility restriction should be removed from the consti-
tution of the Exchange.

Negotiations have been in progress for some time, and the hope has
been generally expressed that compromises will be reached on contro-
versial points on a basis which will make it unneccessary for the Commission
to seek further legislation from Congress to force its edicts.

Members of New York Stock Exchange Approve Amend-
ment Permitting Eight Office Partners to Serve
on Governing Committee

The amendment to the constitution of the New York
Stock Exchange, recommended by the Governing Commit-
tee on March 4, giving effect to the proposal to add eight
"Governing Members" to the Governing Committee, was
approved by the membership of the Exchange March 18.
The amendment became effective immediately. The recom-
mendation by the Governing Committee was referred to in
our issue of March 9, page 1568.

New York Curb Exchange Revises Method of Choosing
Nominating Committee

At a special meeting held March 13 the Board of Governors
of the New York Curb Exchange changed the method of
electing members of the Nominating Committee, which se-
lects the nominees for the annual election the second Monday
in February of 12 Governors and a Trustee of the Gratuity
Fund. The committee had been named by ballot at the
annual election, but hereafter, under an amendment to the
constitution adopted by the Governors March 13, not less
than 25 regulars members may nominate a candidate for
election to this committee by a written petition addressed to
the Secretary of the Exchange which must be filed before the
end of April. It was stated that the change was adopted in
order to give the membership of the Exchange an opportunity
to express each year its choice for members of the Nominating
Committee. As to the new method of electing the committee
the amendment reads:
A primary election shall be held on May 15 at which time there shad be

elected, by ballot, from those members nominated for such membership
by petition In accordance with the requirements of this section. 10 candi-
dates for membership on the Nominating Committee, The 10 candidates
receiving the highest number of votes at the primary election shall be
candidates for election at the final election. Each regular member shall
be entitled to vote at the primary election for not more than five candi-
dates. . . .
A final election shall be held on the second Tuesday in June at which

time there shall be elected by ballot from the candidates elected at the
primary election, a Nominating Committee of five members. Reach regular
member shall be entitled to vote at such election for not more than five
candidates. At the final election the five candidates receiving the highest
number of votes shall be elected.

The Nominating Committee, as provided by the new
amendment, will hold meetings one week apart in November
instead of December, and the nominess for the Board of
Governors and the Gratuity Fund must be submitted five
weeks prior to the election instead of three weeks, as pre-
viously. Independent nominations for the Board of Gover-
nors and Trustee or Trustees of the Gratuity Fund may be
made by written petition, signed by not less than 25 regular
members and submitted within three weeks after the Nomi-
nating Committee makes its report.

Bond Reports by Specialists Permitted by New York
Curb Exchange—Amendment to Constitution Still
Bars Reports on Stocks—Vice-President Extended
Privilege

Members of the New York Stock Exchange were informed
on March 14 of an amendement to the constitution adopted
by the Board of Governors on March 13 which permits bond
reports by specialists, but still bars reports on stocks. The
rule, which heretofore applied to both bonds and stocks, now
reads:
No member acting as a specialist in stocks shall, directly or indirectly.

disclose to any person, other than a member of the Committee on Business
Conduct or of such other standing Committee as may be designated by the
Board of Governors, any information in regard to orders entrusted to him
as specialist.

The Committee on Arrangements of the Exchange, in
recommending the amendment, was of the opinion "the
public would be best served if specialists were permitted to
give the size of their books in bonds in view of the fact this
type of security is classified as an investment and is not sub-
ject to wide fluctuations."
At a meeting held March 12 the Board of Governors

adopted a resolution giving the Vice-President, in addition
to the President, the privilege of appointing a fellow member
to execute his orders without charge during his absence from
the floor of the Exchange on official business.
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SEC Ruling Whereby Registrants of Securities May

Consolidate Profit and Loss Accounts of Sub-
sidiaries

The Securities and Exchange Commission announced on
March 12 that corporations registering securities on Form 10
under the Securities Exchange Act of 1934 may file profit
and loss statements consolidating their wholly-owned sub-
sidiaries in place of the parents' own statements. The
Commission's announcement says:

This action, which is an amendment to Item 36 in the Instruction Book
relating to financial statements filed on this form, applies only where the
subsidiaries so consolidated are in practical effect operating divisions of
the registrant and where none of such subsidiaries' shares or obligations,
other than directors' qualifying shares, are outstanding in the hands of
the public.

A similar amendment, made on March 7 to regulations
covering information to be filed by corporations on the new
Form A-2 for the issuance of securities under the Securities
Act of 1933, was noted in our issue of March 16, page 1742.

Filing of Registration Statements Under Securities
Act of 1933

Sixteen issuers of securities filed registration statements
for a total of $105,474,075.25 under the Securities Act of
1933 with the Securities and Exchange Commission in the
week ended March 13. This total included the two largest
single issues ever filed with the Commission, Swift & Co.
(Illinois), for $43,000,000 of 3%% of first mortgage sinking
fund bonds (Docket 2-1321, published in Release No. 306),
and the Pacific Gas & Electric Co. for $45,000,000 of 4%
first and refunding mortgage bonds, series G, due Dec. 1
1964 (Docket 2-1324, published in Release No. 310). Both
these issues were referred to in these columns March 16,
pages 1743 and 1744.
Including these two issues, the total amount of new financ-

ing brought to the Commission during the week was $101,-
312,411 for 13 companies. The other registrations were for
securities in reorganization, certificates of deposit, and vot-
ing trust certificates. Four of the registrants, including the
two largest, used the new Form A-2 recently promulgated by
the Commission for the registration of new securities of
seasoned corporations. The securities involved in the
week's registrations are grouped as follows:
Commercial and industrial issues 8101,312,411.25
Certificates of deposit  *2,611,500.00
Securities in reorganization 
Voting trust certificates 
* Represents aggregate face amount.

for deposit is given as $1,289,428.12.

The following is the list of securities (Nos. 1319-1334, in-
clusive) for which, it was announced March 18, registration
Is pending:

George A. Schmidt and Louis Meyer, Trustees (2-1319, Form F-1), of
New York City, seeking to issue voting trust certificates for 12,053 shares
of $100 par value preferred stock of Stahl-Meyer, Inc.

Committee for the Kelly-Springfield Tire Co. 10-Year 6% Subordinate
Notes, Due April 1 1942 (2-1320, Form D-1), of New York, seeking to
Issue certificates of deposit for $2,611,500 of 10-year 6% subordinate
notes, due April 1 1942, of the Kelly-Springfield Tire Co. (a New Jersey
corporation). Of this amount, $2,531,600 is outstanding and $79,900 is
reserved for exchange. The market value as of Feb. 27 1935 was $1,289,-
428.12. John M. Shef fey, 60 Wall Street, New York, is Secretary of the
Committee.
Snow Point Mining Co., Inc. (2-1322, Form A-1), of Wilmington, Del.,

seeking to issue 210,000 shares of $1 par value common stock. 200,000 of
these shares are to be offered in groups of 40,000 shares at prices of $1,
$1.25, $1.50, $1.75 and $2 a share. The remaining 10,000 shares are to
be offered by the underwriters, Miller-Murray & Co., Inc., of New York,
as follows: 4,500 at $1 a share; 2,000 at $1.25; 2,000 at $1.50, and
1,500 at $1.75.

Testa Oil Corp. (2-1323, Form A-1), of Houston, Tex., seeking to issue
225,000 shares of $1 par value common stock, to be offered as follows:
75,000 shares at $1.25; 50,000 at $1.60; 33,000 at $2; 33,000 at $2.37%,
and 34,000 at $2.75.

Forest Lawn Co. (2-1325, Form A.1). of Glendale, Calif., seeking to
Issue $1,500,000 of first closed mortgage 15-year 6% sinking fund bonds.
Commodity Corp. (2-1326, Form A-1), of Boston, Mass., seeking to

issue 200,000 shares of $5 par value common stock. The first 1,000 shares
are to be offered at $28 a share, and the remaining at liquidating value
as determined by the Board of Directors plus a commission not to exceed
63% of the price at which the stock is offered.

California Alaska Exploration Co. (2-1327, Form A-1), of Reno, Nev.,
seeking to issue 1,000,000 shares of 10c. par value common capital stock,
to be offered at par.
A. P. IV. Properties, Inc. (2-1328, Form A-1), of Albany, N. Y., seeking

to issue $325,580 of $5 par value class A stock and $158,210 of $10 par
value class B stock, both to be offered at par.
Geneva Terrace Apartments Liquidation Trust (2-1329, Form E-1), of

Chicago, Ill., seeking to isatte 344,864 units of $1 par value beneficial
Interest in a plan of reorganization.

Beaver Valley Water Co. (2-1330, Form A-2), of Beaver Falls, Pa.,
seeking to issue $899,000 of first lien and refunding mortgage geld bonds,
5%, series A, dated May 1 1930, to be due May 1 1960, at an estimated
price of $465 per $500 bond. Underwriters are H. M. Payson & Co., of
Portland, Me., and Grubbs, Scott Co., of Pittsburgh. The proceeds, plus
cash from the treasury, are to pay off $770,000 of first mortgage geld
bonds due May 1 1932, extended to May 1 1935, at 6%; to pay off $16,000
of first mortgage 5% gold bonds due Aug. 1 1935, and to pay off $20,000
secured collateral notes.

Western Auto Supply Co. (2-1331, Dorm A-2), of Kansas City, Mo.,
seeking to issue 86,000 shares of $12,50 par value common stock, to be

344,864.00
1,205,300.00

The market value of securities to be called

offered at prevailing market prices, but not above $40 a share. Cassatt It
Co., Inc., of New York City, are the principal underwriters.

Hostetter Corp. (2-1332, Font:. A-1), of Pittsburgh, Pa., seeking to issue
102,000 shares of $1 par value common stock, to be offered at $2.50 a share,
of which 22,000 shares are already issued and outstanding.

Black Gold Mines, Ltd. (2-1333, Form A-1), of Fort Erie, Ontario, Canada,
seeking to issue 500,000 shares of $1 par value common stock, to be offered
at prevailing market prices.
Mancos Canyon Gold, Inc. (2-1334, Form A-1), of Denver, Oolo., seeking

to issue 1,232,050 shares of lc. par value treasury stock, of which 500,000
shares are to be offered at $0.011/2 per share; 500,000 at $0.02 per
share, and 232,050 at $0.021/2 per share.

In making public the above list the Commission said:
In no case does the act of filing with the Commission give to any

security its approval or indicate that the Commission has passed on the
merits of the issue or that the registration statement itself is correct.

The last previous list of registration statements appeared
in our issue of March 16, page 1743.

SEC Modifies Rules so as to Reduce Volume of Exhibits
Required to Be Filed Incident to Registration of
Securities

The Securities and Exchange Commission on March 14
passed rules designed to reduce the volume of exhibits re-
quired to be filed in connection with registration on Form
A-2 under the Securities Act and Form 10 under the Securi-
ties Exchange Act. In making announcement of this the
Commission said:
The action relieves the registrant, in cases where two or more documents

required to be filed are substantially identical, of the necessity of filing
more than one copy of such substantially identical documents provided a
schedule identifying the omitted documents is set forth. The Commission,
however, has reserved the right to require the filing of any omitted
documents.
In the case of the Securities Exchange Act, the action is Amendment

No. 4(1) to Instruction Book for Form 10.
In the case of the Securities Act this action takes the form of Amend-

ment No. 3(1) to the Instruction Book for Form A-2.
Amendment No. 3(2) to the Instruction Book for Form A-2 has also

been promulgated under the Securities Act. This amendment incorporates
in the Instruction Book the provisions of "Rule as to Date of Balance Sheets
for Filing on Form A-2 for Corporations," published March 2 1935, in
Securities Act Release No. 303, which provided certain conditions under
which financial data need be submitted only as of a date within six months
of the date of filing by seasoned corporations engaged in refunding opera-
tions registering under the Securities Act on Form A-2. The earlier rule
is also broadened in its scope to require statements of unconsolidated sub-
sidiaries to be furnished only as of the close of the latest fiscal year of such
subsidiaries, where the conditions prescribed are met. Inasmuch as the
new Amendment 3(2) covers the same ground, the rule in Release No. 303
has been repealed.

Regarding Amendment No. 3 to Instruction Book for
Form A-2, we quote as follows the Commission's announce-
ment:
The Securities and Exchange Commission, pursuant to authority conferred

upon it by Section 7 of the Securities Act of 1933, finding that the follow-
ing requirements will provide disclosure fully adequate for the protection
of investors with respect to the class of issuers and securities to which
they are applicable, hereby amends the Instruction Book for Form A-2 for
Corporations, as amended, as follows:

1. The "Instructions as to Exhibits" are hereby amended, by adding
after paragraph 3 of such instructions the following paragraph:
4. In any case where two or more indentures, contracts, franchises, patents or

other documents which are required to be filed as exhibits are substantially identical
In all material respects except as to the parties thereto, dates of execution or other
details, the registrant need file a copy of only one of such substantially identical
documents with a schedule identifying the other documents omitted and setting
forth the parties thereto, dates of execution and other material details in which
such documents differ from the document of which copy is filed: provided, however.
that the Commission may at any time in its discretion require the filing of copies
of any documents so omitted and the registrant shall furnish copies thereof upon
request.

2. The "Instructions as to Financial Statements" are hereby amended by
inserting after paragraph "(d)" of Part I thereof, a new paragraph "(e)",
as follows:

(e) Notwithstanding the foregoing, the balance sheets required under paragraph
(a) above need be only as of a date within six months of the date of filing of the
registration statement, and the balance sheets required under paragraph (c) above
need be only as of the latest fiscal year of the respective unconsolidated subsidiaries,
if all of the following conditions are met:
(1) The offering of the securities registered is primarily for the purpose of re-

funding outstanding obligations not in default:
(2) The total assets of the registrant, 9. .9  shown by the balance sheet of the

registrant filed with the registration statement, amount to $10,000,000 or more:
(3) The registrant has at least one class of its securities not senior to that for

Which registration is sought registered on a national securities exchange; and
(4) The securities registered are bonds or other evidences of indebtedness.
In the case of any unconsolidated subsidiary falling within the foregoing

provisions of this paragraph, whose latest fiscal year ends within 90 days
prior to the date of filing of the registration statement, a balance sheet
need be furnished only as of the close of the preceding fiscal year, and
such balance sheet and the profit and loss statements for three years prior
thereto need not conform to the general requirements for financial state-
ments hereinafter set forth; provided, that the registrant agrees to amend
its registration statement to furnish a balance sheet as of the date of the
latest fiscal year of such subsidiary, and a profit and loss statement for
one year prior thereto, conforming to the general requirements hereinafter
set forth, within 90 days of the close of the fiscal year of such subsidiary.

Since the foregoing amendment incorporates the provisions of the "Rule
as to Date of Balance Sheets for Filing on Form A-2 for Corporations,"
published March 2 1935, in Securities Release No. 303, such preceding
rule is hereby repealed.
The foregoing amendments shall become effective on March 15 1935.

SEC Amends Rules Governing Securities Admitted to
Unlisted Trading Privileges

The Securities and Exchange Commission announced, on
March 16, an amendment of its rules governing securities
admitted to unlisted trading privileges and their exemption
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from the reporting requirements of the Securities Exchange
Act. The revision of the rules was intended primarily to
require the filing of statements in accordance with Sec-
tions 12, 13 and 16 with respect to unlisted securities if the
issuer of the unlisted security also has other securities listed
on a national securities exchange. The new rule also
exempts from Section 16 a person who is a 10% holder of
an unlisted security and is not the holder of 10% of a listed
security or a director or officer of the issuer. The amended
rule was made public, as follows, by the Commission:

Amendment to Rule JF4
Effective April 18 1935, Rule JF4 is amended to read as follows:
Rule JF4 (a) Exemption of unlisted securities from Sections 12 and 13.

Any security as to which permission to continue or extend unlisted trading
privileges on a national securities exchange is effective pursuant to the
rules of the Commission, the issuer of which has no security registered
as a listed security on the same exchange, shall, while such permission is
effective, be exempt from the provisions of Sections 12 and 13 with respect
to the filing of reports or statements by the issuer with such exchange,
and, unless the issuer also has a security registered as a listed security
on any other national securities exchange, with respect to such filing with
the Commission.
(h) Exemption of unlisted securities from Section 16.
(1) If an issuer has no equity security registered as a listed security on a

national securities exchange, any equity security of such issuer as to
which permission to continue or extend unlisted trading privileges on a
national securities exchange is effective pursuant to the rules of the Com-
mission, shall, while such permission is effective, be exempt from the
provisions of Section 16.
(2) If an issuer has any equity security registered as a listed security

on a national securities exchange, and also has an equity security which
is not so registered but as to which permission to continue or extend
unlisted trading privileges on such or any other national securities exchange
is effective pursuant to the rules of the Commission, such unlisted security
shall be exempt from the provisions of Section 16 in so far as those pro-
visions would otherwise apply to any person who is directly or indirectly
the beneficial owner of more than 10% of such unlisted security and is
neither a director or officer of the issuer thereof nor directly or indirectly
the beneficial owner of more than 10% of any class of any equity security
of such issuer which is registered as a listed security.

Opinion by J. J. Burns, Counsel of SEC, Regarding
Exemption from Registration of Securities Issued
in Exchange for Other Securities

The Securities and Exchange Commission made public,
on March 15, an excerpt from a letter of its general counsel,
John J. Burns, considering the application of the exemption
from registration in Sec. 3(a) (10) of the Securities Act of
1933 of securities issued in exchange for other securities
where the terms of this issuance and exchange were to be
approved by a State public utility commission. It is pointed
out that although the excerpt concerned a proposed con-
solidation under the supervision of a public utility com-
mission, the interpretation applies to all exchanges of securi-
ties approved by State commissions or other State authori-
ties. The Commission's announcement also says:
The opinion was expressed that Section 3 (a) (10) requires that all

persons to whom securities were to be issued be given adequate notice of a
hearing upon the fairness of the terms and conditions of the issuance and
exchange of the securities. The letter of the general counsel further stated
that the State agency must be expressly authorized by law to hold such a
hearing at which all such persona could appear, and likewise expressly
authorized to approve the fairness of these terms and conditions. The
general counsel added that whether State authorities possess the requisite
authority of law constitutes a question of State law upon which he felt
it would be inappropriate to express an opinion.
The excerpt from the letter of General Counsel Burns

was made public as follows:
Section 3(a) (10) exempts from registration:
Any security which is issued in exchange for one or more bona fide outstanding

securities, claims or property interests, or partly in such exchange and partly for
cash, where the terms and conditions of such issuance and exchange are approved,
after a hearing upon the fairness of such terms and conditions at which all persons
to whom It is proposed to issue securities in such exchange shall have the right
to appear, by any court, or by any official or agency of the United States, or by
any State or Territorial banking or insurance commission or other governmental
authority expressly authorized by law to grant such approval.

I shall take up in order the three questions you have raised as to the
interpretation of this section.
1. Is adequate notice to all persons to whom it is proposed to issue securities

of the hearing on the fairness of their issuance necessary for an exemption under
Section 3 (a) (10)?

Although the wording of Section 3(a) (10) does not demand such notice,
in my opinion this requirement is to be implied from the necessity for a
"hearing . . . at which all persons to whom it is proposed to issue
securities . . . shall have the right to appear." To give substance to
this express requirement, some adequate form of notice seems necessary.
The usual practice of giving notice to persons who will receive securities
in reorganizations, mergers and consolidations supports this view. Of
course, the question of what mode of notice is adequate cannot be answered
In the abstract but may vary with the facts and circumstances in each case.
2. Is a grant of "express authorization of law" to a State governmental authority

to approve the fairness of the terms and conditions of the issuance and exchange
of securities necessary for an exemption under Section 3 (a) (10). or is express
authorization merely to approve the terms and conditions sufficient?
The punctuation and grammatical construction of the last clause of

Section 3(a)(10) indicate that the words "expressly authorized . . .
by law" were not intended to modify "courts or officials or agencies of
the United States." In my opinion a.State governmental authority (with
the possible exception of a banking or insurance commission) must possess
express authority of law to approve the fairness of the terms and conditions
of the issuance and exchange of the securities in question. This interpreta-
tion seems necessary to give meaning to the express requirement of a
hearing upon the fairness of such terms and conditions, which must subsume

authority in the supervisory body to pass upon the fairness from the
standpoint of the investor, as well as the issuer and consumer, and to
disapprove terms and conditions because unfair either to those who are to
receive the securities or to other security holders of the issuer, or to the
public. This requirement seems the more essential in that the whole
justification for the exemption afforded by Section 3(a) (10) is that the
examination and approval by the body in question of the fairness of the
issue in question is a substitute for the protection afforded to the investor
by the information whicn would otherwise be made available to him
through registration. The requisite express authorization of law to approve
the fairness of such terms and conditions, however, probably need not
necessarily be in haec verba but, to give effect to the words "express" and
"by law," must be granted clearly and explicitly.

3. Does a hearing by an authority expressly authorized by law to hold such a
bearing satisfy the requirement of a hearing in Section 3 (a) (10), if the State law
does not require a hearing?

I believe that, as a corollary to the view expressed in my answer to the
second question, supra, and in order that a hearing have legal sanction,
the approving authority must be expressly authorized by law to hold the
bearing; but, in my opinion, it is unnecessary that the hearing be manda-
tory under applicable State law. Therefore, if State law expressly author-
izes the approving authority to hold a hearing on the fairness of the terms
and conditions of the issuance and exchange of securities, and such a
hearing is in fact held, this requirement of Section 3(a)(10) is satisfied.
As stated before, the express authority need not be in any particular
language, but a clear and explicit grant of statutory power is essential.
You will appreciate that the general counsel's office cannot attempt to

interpret the relevant statutes of each State to find whether they grant
State authorities the powers necessary to satisfy the requirements of
Section 3(a)(10). Obviously, these are questions of local law and must
be for the determination of local attorneys. For these reasons, I am not
in a position to render any opinion as to whether specific legislation grants
to a State authority the powers necessary for an exemption under
Section 3(a)(10).

Registration Fees of $61,031 Paid to SEC by Exchanges
During Last Quarter of 1924 Based on Dollar
Value Transactions Totaling $3,051,038,753-$52,-
413 Amount Paid by New York Stock Exchange on
Transactions Aggregating $2,620,682,840

The Securities and Exchange Commission announced on
March 18 the receipt of $61,031.25 in registration fees due
March 15 from national securities exchanges as provided
by Section 31 of the Securities Exchange Act. The Com-
mission points out that Section 31 provides that on March 15
of each year, each registered exchange shall pay a registra-
tion fee amounting to one-five-hundredth of 1% of the
aggregate dollar value of transactions during the preceding
year. The Commission added:
Inasmuch as exchanges did not become registered under the law until

Oct. 1 1934, the present registration fees apply only to trading carried on
during October. November, and December of 1934. The total dollar
value of the three months' transactions on which fees were based amounted
to $3,051,038,753.26.
The figures for the dollar value of transactions on exchanges, heretofore

not obtainable, include odd lots and stopped stocks, not customarily
Included in the share totals.
The dollar figures also give a new picture of the relative size of exchanges.

On a dollar basis, for example, the New York Stock Exchange and the New
York Curb Exchange accounted for 98% of all the transactions made on
national securities exchanges during the three month period, while the New
York Stock Exchange itself accounted for 85.9%.
Table I, shown below, gives the fee paid by each exchange, together with

the dollar value of transactions on which the fee was based. Table I
follows:
TABLE I-REGISTRATION FEES FOR THE THREE MONTHS ENDED

DEC. 31 1934. PAID BY 23 NATIONAL SECURITIES EXCHANGES,
AND THE DOLLAR VALUE OF TRANSACTIONS ON WHICH FEES
WERE BASED

Three Months' Three Months'
Dollar Turnover Pee Paid

Baltimore Stook Exchange $1,350,428.22 $27.11
Boston Stook Exchange .44,490,500.00 889.81
Buffalo Stock Exchange 148,849.92 2.98
Chicago Board of Trade 598,030.00 11.96
Chicago Stock Exchange 19,485,550.61 389.72
Cincinnati Stock Exchange 947,316.34 18.95
Cleveland Stock Exchange 1,977,071.27 39.54
Denver Stook Exchange Not reported to date
Detroit Stock Exchange 7,175,196.32 143.50
Los Angeles Curb Exchange • 315.38 •9.87
Los Angeles Stock Exchange 7,033,637.96 140.67
New Orleans Stock Exchange 986,139.57 19.73
New York Curb Exchange 308,516,302.57 6,175.78
New York Produce Exchange 3,107,500.00 62.15
New York Real Estate 25,105.00 .50
New York Stock Exchange 2,620,682,839.07 52,413.66
Philadelphia Stock Exchange 13,405,761.34 273.33
Pittsburgh Stock Exchange 3,106,210.51 62.14
St. Louis Stock Exchange 647,315.00 12.95
Salt Lake Stock Exchange 349,384.00 7.00
San Francisco Curb Exchange 3,158,642.00 63.18
San Francisco Stock Exchange 12,878,676.50 257,58
Washington Stock Exchange 465,180.77 9.34

Total $3,051,038,753.25 $61,031.25
•Estimated from fee paid.

Suggestions of SEC for Regulation of Over-the-Counter
Market

A draft of tentative suggestions for the regulation of
the over-the-counter markets has been sent by the Securities
and Exchange Commission to brokers, dealers, associations
and Securities Commissions of the various States, from
whom is sought consideration and comments of the pro-
posals. Those to whom the suggestions have been ad-
dressed are asked to submit their views within two weeks.
The tentative proposals were made public on March 16,
the Commission's announcement in the matter stating:
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It was emphasized that the suggestions are merely tentative and do

not represent in any respect the final action of the Commission.

The suggestions propose preliminary registration with the Commission

of all brokers and dealers who use the malls or any instrumentality of

inter-State commerce to effect securities transactions on markets other

than National securities exchanges.
Qualifications for registration and a broad standard of business conduct

are set forth in the suggestions. A proposed form of registration state-

ment for over-the-counter brokers and dealers is also included.

The suggestions propose that on and after June 1 1935 no broker or

dealer shall use the mails or inter-State commerce for the purpose of making

or creating, or enabling another to make or create, a market over-the-

counter, for both the purchase and sale of any security or use any facility

of such a market, unless he is registered. An exception is proposed for

any broker or dealer who does an intro-State business only in unregistered

securities or who deals only in exempted securities, commercial paper.

bankers' acceptances or commercial bills.
It is further suggested that if the public interest requires the Com-

mission may deny preliminary registration to any broker or dealer who.

within 10 years of the date of filing the registration statement, has been

convicted of a crime or enjoined from a practice connected with a securities

transaction, or who has wilfully misrepresented or concealed any material

fact in his registration statement.
Standards of fair practice are proposed, the violation of which would

constitute grounds for the revocation or suspension of registration.
A broker would be forbidden to act as agent of both the buyer and

seller in an over-the-counter transaction unless be obtained the written

consent of both before the completion of the transaction.
The suggestions also deal with the fiduciary obligation of brokers to

their clients in the handling of discretionary accounts and the furnishing

of investment counsel.
The proposed registration form is designated to furnish the Commission

with Intonation as to the eligibility of brokers and dealers for registration,
and data concerning such matters as the form of business, organization,
the number et branch offices and employees and the extension of credit

on securities in over-the-counter markets.

Along with the suggestions is included a registration form
on which brokers and dealers would be called upon to supply
information relative to their qualifications for registration.
The following is the tentative draft of suggestions for
regulations:

Regulation of Over-the-Counter Markets

It appearing necessary and appropriate in the public Interest and to
insure to investors protection comparable to that provided by and under
authority of Title I of the Securities Exchange Act of 1934 in the case
in National securities exchanges, that the transactions oi brokers and
dealers who singly, or with any other person or persons, make use ot the
mails or any means or instrumentality of inter-State commerce tor the
purpose of making or creating, or enabling another to make or create, a
market, otherwise than on a National securities exchange, for both the
purchase and sale of any security and(or) who use any facility of any such
market, be regulated, and that such brokers and dealers be registered with
the Commission, under authority contained in Title I et the Securities
Exchange Act of 1934. the following rules are prescribed.
Rule MA-1. Transactions by Unregistered Brokers and Dealers—(a) On

and alter June 1 1935 no broker or dealer, singly or with any other person
or persons, shall make use of the mails or any means or instrumentality
of inter-State commerce /or the purpose of making or creating, or enabling
another to make or create, a market, otherwise than on a National se-
curities exchange, such market being hereinalter designated as an over-

the-counter market, tor both the purchase and sale of any.security or use
any facility of any such market unless he shall be registered with the
Commission.
(b) This rule shall not apply to any broker or dealer who transacts

business only in unregistered securities the market in which is established
to be predominantly intra-State and which have not previously been
registered or listed, or in exempted securities, commercial paper, bankers'
acceptances or commercial bills.
Rule MA-2. Preliminary Registration of Brokers and Dealers—A broker

or dealer who tiles a registration statement with the Commission on Form
1-M may be admitted to preliminary registration subject to such rules
and regulations as the Commission may from time to time prescribe.

Rule MA-3. Effective Date of Preliminary Registration—(a) Preliminary
registration of a broker or dealer shall become effective, except as herein-
after provided, on June 1 1935, or 30 days atter the filing of the regis-
tration statement with the Commission, whichever is the later date.
(b) The tiling of any amendment to any such statement prior to the

effective date of such registration shall not postpone such effective date:
except that, if it appears necessary or appropriate in the public interest
or for the protection of investors, the Commission may, without notice,
order the postponement of the effective date of such registration for a
period not longer than 30 days after the filing of such amendment.
(c) If the Commission has reason to believe that any cause as set forth

in Rule MA-4 exists for which the registration of any broker or dealer
may be refused it may, without notice, order the postponement of the
effective date of such registration for a period not longer than 30 days
from the date of such order.
(d) The Commission may permit the registration of a broker or dealer

to become effective prior to the expiration of 30 days after the filing of
a registration statement whenever such broker or dealer is a successor
by purchase, merger, consolidation, or otherwise, to the business of one
or more registered predecessors.
Rule MA-4. Denial of Preliminary Registration—(a) If it appears neces-

sary or appropriate in the public interest or for the protection of investors,
the Commission may, after appropriate notice and opportunity for hearing,
refuse registration to any broker or dealer who (1) has wilfully misrepre-
sented or concealed any material fact in his registration statement or in
any proceeding before the Commission with respect thereto, or (2) has
been convicted, within 10 years preceding the filing of such registration
statement, of any crime involving the purchase and(or) sale of any se-
curity or arising out of the conduct of the business of a broker or dealer,

or (3) has been permanently enjoined, within 10 years preceding the filing

of such registration statement by any court of competent jurisdiction
from engaging in or continuing any conduct or practice in connection
with the purchase and(or) sale of any security. or (4) is temporarily en-
joined on the date of filing such registration statement by any court of
competent jurisdiction from engaging in or continuing any conduct or
practice in connection with the purchase and(or) sale of any security.

(b) The provisions of this rule shall also apply to any broker or dealer
if any director, or any officer (or person occupying similar status or per-
forming similar functions), or any partner, or any branch office manager,

or any principal of such broker or dealer has wilfully misrepresented or
concealed any such material fact or has been so convicted or enjoined.

Rule MA-5. Revocation or Suspension of Registration—(a) The Com-

mission may revoke the registration of any broker or dealer if, after ap-

propriate notice and opportunity for hearing, it shall find that any cause

exulted on or has arisen since the effective date of registration which would

be ground for the refusal of registration under Rule MA-4, or that sub-

sequent to registration such broker or dealer (1) has wilfully violated

any provision of the Securities Act of 1933 or the Securities Exchange

Act of 1934, or of any rule or regulation thereunder, or (2) has committed

any fraud or engaged in any fraudulent practice in the conduct of his

ousiness. or (3) has taken grossly unfair advantage of a customer in any

security transaction, or (4) has engaged in conduct otherwise inconsistent

with just and equitable principles of trade in any security transaction.

(b) The Commission may, without notice, for a period not longer than

30 days, suspend the registration of any broker or dealer if it has reason

to believe that any cause exists for which such registration may be revoked.

Rule MA-6. Withdrawal of Registralion—A broker or dealer may cancel

his registration by filing written notice with the Commission. The can-

cellation of such registration shall become effective 10 days after receipt

of such notice by the Commission unless the Commission shall by order

otherwise direct.
Rule MA-7. Amendments to Registration Statements—(a) Promptly after

the discovery of any inaccuracy in the registration statement of any broker

or dealer or in any statement supplemental thereto, such broker or dealer

shall file with the Commission a statement on Form 2-M correcting such

inaccuracy.
(b) Promptly after any change which renders no longer accurate any

portion of the registration statement of any broker or dealer, other than

Item 12, or of any statement supplemental thereto, such broker or dealer

shall file with the Commission a statement on Form 2-M setting forth

such change.
Rule MA-8. Registration of Fiduciaries—The registration of a broker

or dealer shall be deemed to be the registration of any executor, adminis-

trator, guardian, conservator, assignee for the benefit of creditors, receiver,

or trustee in insolvency or bankruptcy or other fiduciary, appointed or

qualified by order, judgment or decree of a court of competent jurisdiction

to continue the business of such registered broker or dealer if such fiduciary

files with the Commission, within 30 days after entering upon the per-

formance of his duties, a supplemental statement setting forth as to such

fiduciary substantially the same information required by Form 1-M.

Rule MA-9. Misrepresentations by Brokers and Dealers as to Regis-

tration—No broker or dealer, in the conduct of his business, shall make

any false, fraudulent or misleading statement or otherwise improper repre-

sentation with respect to the registration with the Commission of such

broker or dealer or any other broker or dealer, or with respect to the effect

or meaning thereof.
Rule MA-10. Broker Acting as Agent for Buyer and Seller—No regis-

tered broker shall act as agent of both buyer and seller in any security

transaction on an over-the-counter market unless he procures the written

or telegraphic consent of both such buyer and seller at or before the com-

pletion of the transaction.
Rule MA-11. Disclosures by Broker or Dealer—No registered broker or

dealer shall effect any transaction in any security for or with a customer

on an over-the-counter market, unless such broker or dealer at or before

the completion of such transaction clearly discloses to such customer

In writing (1) whether he is acting as a dealer for his own account, as a

broker for such customer, or as a broker for some other person: (2) if he

acts as a broker for such customer, either the name of the person from

whom such security was purchased or to whom it was sold for such cus-

tomer and the day and time when such transaction took place, or the

fact that such information will be furnished upon request of such customer:

(3) if he acts as broker for such customer, the amount of the commission

or service fee charged by him to the customer, and the amount of com-

mission paid by him to any other broker employed in such transaction,

and (4) that he is controlled by, or controls, or is under common con-

trol with the issuer of such security if such be the fact.

Rule MA-12. Discretionary Accounts and Investment Counsel—No

registered broker or dealer who is authorized in his discretion to purchase

or sell securities for the account of a customer or who receives or has promise

of receiving a consideration for advising a customer with respect to the

purchase or sale of securities, shall (a) buy from or sell to such customer

for his own account or for the account of any person for whom he is acting

as agent or buy or sell for the account of such customer on an over-the-

counter market any security in which, in the course of his business as

a broker or dealer, he has a long or short position or in the distribution

or accumulation of which he has any direct or indirect financial interest

as principal or agent, unless he fully discloses to such customer such position

or interest and obtains the written or telegraphic consent of such customer

to each such purchase or sale, or (b) buy from or sell to such customer
for his own account or for the account of any person for whom he is acting

as agent any security on an over-the-counter market unless he obtains

the written or telegraphic consent of such customer to each such trans-

action.

Instructions for the Filing of Registration Statements by Broker or Dealer

Transacting Business on Over-the-Counter Markets

Rule MA-1 requires the registration by June 1 1935 of brokers and dealers

transacting business on over-the-counter markets.
"Broker" is defined by Section 3 (a) (4) of the Securities Exchange Act of

1934 as "any person engaged in the business of effecting transactions in

securities for the account of others, but does not include a bank."

"Dealer" is defined by Section 3 (a) (5) of the Securities Exchange Act
of 1934 as "any person engaged in the business of buying and selling se-
curities for his own account, through a broker or otherwise, but does not
include a bank, or any person insofar as be buys or sells securities for his
own account, either individually or in some fiduciary capacity, but not as
a part of a regular business."
"Person" is defined by Section 3 (a) (9) of the Securities Exchange Act

of 1934 as "an individual, a corporation, a partnership, an association,
a joint-stock company, a business trust, or an unincorporated organization."

Original registration statements should be filed in duplicate on Form 1-M.
A broker or dealer, who by purchase, merger, consolidation or otherwise.

Is successor to the business of a registered predecessor, should file a reg-
istration statement on Form 1-M.
An executor, administrator, guardian, conservator, assignee for the

benefit of creditors, receiver or trustee in involvency or bankruptcy, or
other fiduciary, who is appointed or qualified by order, judgment, or
decree of any court to continue the business of a registered broker or dealer.
must file with the Commission, within 30 days from the date of such order.
a statement giving, as to such fiduciary, the information required by
Form 1-M.
Supplemental statements should be filed on Form 2-M promptly—

(a) Upon the discovery of any inaccuracy in the original registration
statement or any statement supplemental thereto.
(b) After any change which renders no longer accurate any portion

of the original registration statement other than Item 12 or any statement
supplemental thereto.
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If the space provided in the form is insufficient for a complete answer
with respect to any item, separate sheets of the same size may be used
and attached to the statement as exhibits. Each such sheet should be
identified and numbered as follows.
"Exhibit No. referring to item of the registra-

tion Statement."
All registration statements and statements supplemental thereto must

be typewritten.
Every item must be answered. Registration statements will not be ac-

cepted for filing until all items have been answered and the 30-day period
(see Rule MA-3) will commence from the date on which such statement
Is accepted for filing.
Give the full name of every person referred to in the application. Do

not use initials.
There is no fee in connection with the registration of brokers and dealers

transacting business over over markets.
Submit duplicate originals.

Chairman Kennedy of SEC Declares Worries That
Impede Business Are Unnecessary—Asserts New
York Lags Behind Rest of Country in Recognizing
"More Cheerful Economic Outlook"—Large Secur-
ity Issues of Swift & Co. and Paciric Gas & Electric
Co. Pointed to as Marking "Turn in Road"

Declaring that New York, the "ace of American cities is
not giving a good account of its stewardhsip as the pace-
setter of business enterprise," Joseph P. Kennedy, Chairman
of the Securities and Exchange Commission stated on March
19 that "those whom I have been meeting recently in other
sections of the country are unanimous in declaring that New
York is the 'bluest' spot in the country with respect to business
morale. And when New York is blue," he added, "every
other section of the country is confused and confounded."
Mr. Kennedy, who spoke before the American Arbitration
Association at the Hotel Astor in New York, urged New York
to throw off its pessimism and assume its proper place in the
leadership of the country toward financial recovery. The
speaker expressed the belief that "many of the worries that
impede businesss at the moment are unnecessary," and he
observed that "you cannot minimize the fact that two major
pieces of financing registered within the past fortnight have
represented a true cross-section of the country." Mr.
Kennedy referred to the $40,000,000 issue of Swift & Co.,
and the $45,000,000 Pacific Gas & Electric issue, and he
said "we expect some sizable financing will follow. Business
he declared is better than confidence, but business to-day
"has an underlying courage which sadly lacks aggressive
leadership." Mr. Kennedy indicated that time prevented
his dealing in detail with the Commission's activities in prom-
ulgating forms and rules and regulations, as to which, how-
ever, he said, "they have been well received by the bar and
business alike." Mr. Kennedy went on to say that "closely
related to every other aspect of the Commission's activities
is the problem of the over-the-counter markets," and he
described it as "probably the most difficult and most complex
single problem before this Commission." Indicating that the
Commission would shortly publish the first step in its
program, he added that "as in the case of our first steps in
exchange regulation, our assumption of control shall be
gradual so that needless friction and annoyance may be
avoided." Wholly apart from the subject of his prepared
remarks, Mr. Kennedy, said the New York "Journal of
Commerce," answering questions after the meeting, said
that there will be no radical changes in the proposed floor
trading rules for organized exchanges, sent here in draft form
recently for comment and criticism. From the paper in-
dicated we quote:
A storm of protest over some of the rules was raised and hundreds of

messages sent to the Commission in Washington from all over the country
bygaffected exchange members.

Unlisted Situation

Mr. Kennedy said of the situation obtaining on exchanges where there
are enlisted and listed departments, that the final solution is not at band,
but that there could not in the long run be two types of securities on a
national securities exchange with one type giving more information to
Investors than another type.
He added his denial to that of Stock Exchange officials that the SEC

has had, or will have, anything to do with the forthcoming annual election
which is being so hotly contested.
To questions on the listing of investment trusts, Mr. Kennedy answered

that forms are now being prepared and that it will be up to the companies
whether they care to list their securities. He said of the bank stock listing
matter, that the commission certainly will not force banks to list if they do
not wish to do so. With reference to insurance company registration and
possible listing, he said that efforts would be made to ease conditions
where they are already provided State or other Government regulatory
bodies.

From the "Herald Tribune" we take the following:
At the conclusion of his address, in a conference with reporters, the SEC

Chairman made the following announcements concerning the operation of
the Commission:
The Stock Exchange and the SEC have practically reached an agreement

on the methods of putting into operation the 11-point program of the com-

mission for internal revision at the Stock Fxchange. The plan calls for "liberal-
ization" of the exchange system of elections and of the operation of the
business conduct and other committees.

The suggested rules for control of floor trading recently issued by the
SEC will not be 'radically" changed before promulgation. Segregation
of broker and dealer activity will probably not come until the first of next
year.
The SEC plans no extension of time for corporations, whose securities

must be permanently registered by July 1 of this year. In that connection.
registration forms for Investment trusts will be issued in two weeks.

Mr. Kennedy's address follows substantially in full:
It would be difficult to pretend indifference to the warmth of your greet-

ing. I thank you for it and rejoice in the opportunity given me to talk
to your Association at just this time.
For after all, this is New York—the barometer of the nation's business.

I have lived in New York. shared its prosperity in former years and hope
and expect to, again. I therefore claim the privilege of speaking frankly
to you about matters of common concern. And in all frankness I must
say that this ace of American cities is not giving a good account of its
stewardship as the pace-setter of business enterprise. Those whom I have
been meeting recently in other sections of the country are unanimous in
declaring that New York is the "bluest" spot in the country with respect to
business morale. Indeed, one of your financial editors told you so in his
column only a few days ago. And when New York is blue, every other
section of the country is confused ana confounded.

Gentlemen, I am deeply concerned about the low state to which courage
and confidence among business men has fallen. Moreover because the
rest of the country has a high estimate of the prophetic value of New York's
opinion, you should be satisfied that your pessimistic frame of mind has a
reasonable basis before you allow its influence to infect other communities.
This industrial machine of ours is so delicate an instrument that opinion
everywhere else is sensitive to its fluctuations here. And we must admit
that to-day at least, New York registers gloom and not subshine; discour-
aging prophecies, not hopeful suggestions. . . .
Let us see if this brooding is worthy of us; whether the "jitters" we talk

about to-day isn't merely a manifestation of temporary ailments common to
every generation in our history. Is there really any justification for the
universal lament that things are worse to-day than ever before because
to-day, in contrast to other periods, there is "too much government in
business."
You may well question my right to drift so far beyond the pale of the

technical subject matter of the SEC. But in the discharge of our specific
functions we of the Commission have necessarily had to study attendant
economic and social factors. Some first hand knowledge of conditions
leads me to suspect that those who despair of the future because of Govern-
mental activities are too often substituting guess-work for fact, and emotion
for reason.
I happen to head one branch of the Government which has been pointed

out as the arch example of Government interference. Because of this fact
I ask you to bear with me while I attempt to develop three points which I
believe will be of interest to you.

First, I would like to show you from the testimony of an unimpeachable
source the logic of the expansion of Government activities in the affairs of
our daily lives; secondly, I wish to show you how one branch of the Govern-
ment—the SEC—actually operates in those activities of our daily lives
which are its concern; and third. I hope by this demonstration of our ob-
jectives and activities to persuade you that it is cowardly and unmanly
and un-American for one to blame the Government for his own lack of
courage and enterprise.
Both the Securities Act of 1933 and the Securities Exchange Act of

1934 are the products of a civilization which had attained the ultimate of
complexity in the daily routine of its life. Indeed, almost twenty Years
ago the sagacious Ellhu Root said:
We are entering upon the creation of a body of administrative law quite

different from the old methods of regulation by specific statutes enforced
by courts As any community passes from simple to complex conditions
the only way in which Government can deal with the increased burdens
thrown upon it is by the delegation of power to be excercised in detail by
subordinate agents, subject to the control of general directions prescribed
by superior authority.
That in essence is your own method of procedure. If I understand

correctly the purpose of the American Arbitration Association you seek to
take disputed matters out of the delays of courts and into the expediency
of arbitration and conference.

This, Gentlemen, I submit is government by Commission. I cite Mr.
Root's prophecy of law administered by Government agencies as my text
because I seek to enlist your support of our efforts to stimulate financial
enterprise. To quicken the flow of money into business and to relieve the
apprehension and fears of business men and bankers, which seem to have
paralyzed corporate financing, should be a common ambition. I am per-
suaded that if I can remind the business men of America that the regulation
of the business of dealing in securities is not the petulant imposition of
discipline born of hatred and rancor—co-operation and response would be
certain. If I can convince you that securities regulation was the inevitable
and logical result of the complexities of life so accurately forecast by Elihu
Root there will be loss "quitting" and more "carrying on" and fewer baseless
nightmares about governmental control.
If I can show you further a practical reason for accepting and adopting

the interpretative rules and regulations promulgated by the Commission.
I am sure that you, as practical business men, will follow Mr. Root's
admonition.
"There can be no withdrawal." he said. "from these experiments. We

shall go on; we shall expand them, whetner we approve theoretically or
not, because such agencies furnish protection to rights and obstacles to
wrongdoing, which under our social and industrial conditions cannot be
practically accomplished by the old and simple procedure of legislatures
and courts."
How well these words describe what Congress attempted when it said

that the sale of securities was affected with a public interest! Surely the
phrase "public interest" means "protection to rights and obstacles to
wrongdoing."
That, gentlemen, is the objective of the Securities Commission. Make

no mistake about the purpose of the legislation. Business must be financed.
Those who do that financing—the investors—must be protected. Those
Who borrow that money—the business men—without whose initiative
and courage there can be no country worthy of our history, must like-
wise be protected. If the tenor of the original 1933 Act seemed to be
largely or exclusively in the interest of the investor, let me say that the
efforts of Congress and of the Commission since seem to have been in
the interest of the borrower without impairing the rights of the investor.
In the complex setting in which we live and work and build, the necessity

for a healthy regulation of the investment market must be apparent to all
right-thinking people. We cannot turn back. It is idle to dream and wish
for the return of a former day, with its unrestrained opportunity for unfair
and dishonest practices. Our task is to face the future and with the aid
of these regulatory laws to retrain the power of the strong over the weak.
These laws are to be administered in the spirit of their enactment, pro-
tecting the investor and stimulating the free flow of capital into new enter-
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prise. We have tried to encourage expansion by removing the obstacles of
unnecessary procedural requirements and by minimizing the hardship of
undue effort, the risk of liability, and the burden of expense. Our efforts,
while they have received the approbation of even the most caustic critic,
have brought little success in financing until some notable recent regis-
trations. These, I am hopeful enought to believe, mark a turn in the road.
In my very first talk after taking office I said that the charge that pioneer-

ing and daring in business had been discouraged by the new securities

legislation was insincere. Happily, some able business men have agreed.
You cannot minimize the fact that the two major pieces of financing regis-
tered within the past fortnight have represented a true cross-section of the
country.
Forty million dollars in Chicago in the case of Swift & Co.
Forty-five million dollars on the Pacific Coast in the case of the Pacific

Gas & Electric Co.
Only a trickling little stream of private corporation finance as yet, where

before there was a flood tide. But the stream is large enough and repre-
sentative enough to justify the statement that there is no longer any excuse
left to the corporation which has hitherto hesitated to go forward with
confidence.
Can any reasonable man say that the control of those great corporations

is in the hands of men recklessly imprudent about the management of their
affairs? And if these men, after careful consideration of all the pronlems
Involved, have concluded that there is no unreasonable liability, burden or
responsibility imposed by the new securities law, who dares to assert any
longer that the Government has made corporate financing legally im-
possible?
Let me reiterate to emphasize. Can these men, representing some of

the best minds and hearts in American business, be entirely wrong, and
the hesitant majority who carpingly criticize the existing law, without
taking the trouble to become informed concerning it, be correct? We
know better.
Let us accept to-day's promise on its face. I am rash enough to believe

that these recent registrations are harbingers of a real upward trend. Do
not be disappointed if new financing is not a daily occurrence and business
does not boom immediately. There will be lapses of course. A snow
storm in March cannot delay the advent of spring. It is enough if the
turn has been reached.
You will find upon reflection that although the Pennsylvania Railroad

financing in the early days of the 1908 depression unquestionably fore-
shadowed recovery, the stride of business activity was not manifest for some
months. Also, that when the Northern Pacific financed during the 1920-21
'reaction, that event was hailed as foreshadowing recovery, but it was some
months before the recovery was recorded. The fact is that able business
men, wisely advised, have flashed a green light signaling that the road
ahead is clear of disaster; that the hurdles of legal complexities, expensive
fees, and laborious detail have been practically eliminated; that now there
can no longer be any excuse for further delay.
For months we of the Commission have been advising business lawyers

everywhere that the risks imposed upon honest business by the new legis-
lation had been so greatly reduced by amendment and administration that
the requirements to-day do not exceed those of the common law. Lawyers
were not receptive at first and created a barrier which business men could
not easily ignore. The legal profession, naturally slow to embrace new
legislation, and the business man, proverbially timid to enthuse over inno-
vations, have finally seen the light.
We expect some sizable financing will follow. We expect a declaration

of faith in the future of our country such as has characterized American
business at the turning point in every previous crisis. I urge you (business
men) to seize the torch of leadership in this necessary crusade. For months
It has been trite to say that business lacked confidence. That statement is
still true. Business is better than confidence but business to-day has an
underlying courage which sadly lacks aggressive leadership. New York,
which has been holding back largely because of misapprehension and un-
warranted fears, we hope will provide that timely leadership.
Government regulation under the Securities Act will safeguard your

financial structure, not penalize your initiative. Government regulation
affords you accessibility to legal counsel and corporation accountancy
advice never before available to business men anywhere in the world.
America's ablest business lawyers and accountants have co-operated with
the SEC staff in setting up the registration forms which leading corpora-
tions have accepted as their guideposts on the road to financial stability.
The most powerful business man and the richest investor could never have
had access to such authentic advice as was cheerfully and freely placed at
the disposal of the Government in the studies which led to the adoption of
present registration forms. •
So, I say to you—and I now speak having in mind the example of seasoned

practical leaders—that the road to new financing so necessary to recovery
has been cleared for you. Money and credit, the life blood of profitable
business enterprise, have glutted the market recently. The cheapest
thing in the world to-day is money. Cheap money and lack of business
confidence are synonymous. But courage is returning and money may
not always be cheap. Stockholders and investors will be served if business
is now fortified against the financial vicissitudes of the future. Ae,:ept the
fine example of these business leaders and resist the small-minded critic
who sees evil in every Government agency. Wherever you lead, the
rest of the country will follow and 60 days before anyone knows it the
victory over doubt and despair will have been won.

It is true, unfortunately, that at present the Street has apparently very
little basis for optimism if the present volume of trading be considered the
sole index of the future. But all intelligent men know that the present
figures are far below normal—they belong with gloomy predictions about
the future of the business which I believe are premature and unsound.
But this much I do know and make bold to state—the confidence of the

investor has been so completely shaken that regardless of blame or justifi-
cation, it required an agency such as our Commission to help regain this
lost confidence; to restore the shattered prestige of the business. In the
work of protecting the investor, particularly the small investor, against
unfairness and dishonesty we are the recipients of numerous complaints
daily. As one might expect, fraudulent charges are made most frequently.
Misleading and incomplete prospectuses, manipulations and the circulation
of deceptive information—in other words, charges arising out of the new
legislation of 1934—are far less frequent. The old standard complaints of
"bucket shop" and "sell and switch" swindles have not disappeared.

Even a cursory review of the recent history of security swindling amazes
one. The shrewdness, cleverness and daring of these trade pirates cannot
be minimized. With a remarkable almost psychic sense of what the public
is likely to "fall for," these racketeers constantly shift their wares and their
technique. In fashionableness and up-to-dateness they rival the Parisian
modiste. Colonel Lindberg flew the Atlantic and before he returned the
country was flooded with aviation stocks, capitalizing the nation's latest
thrill. A substitute for silk was advertised and rayon stock swindlers
pound the doors of unfortunate victims. The Sunday magazines feature the
electric eye, the photo electric cell, and the glib man from the "boiler shop,"
aided by the tipster sheet, speaks caressingly of the golden dawn of to-

morrow's wealth. The Government abolishes the domestic market for gold
and mines long since abandoned are glorified in the language of fantastic
promises to catch the unwary sucker, the only requisite being a hole in
the ground, a ladder and a feverish imagination. How reminiscent of
Mark Twain s definition of a mine—"a hole in the ground owned by a
liar." Remonetization of silver is discussed and a flurry of silver mines
with romantic names occupy the interest of the security underworld. Beer
comes back and its return is heralded by fraudulent brewery and Deer
barrel stocks. Comes repeal and with it the intoxicating super-salesman-
ship of the distillery promoter. All of these are compelling evidence of the
astonishing energy of the crook and the appalling credulity of the public.
Let me assure you that I have no intention of creating in your mind an

inference that all promotions of stocks in the various enterprises I have
enumerated are fraudulent—far from it. Many of them are sponsored
by honest and energetic individuals but whenever a reputable company
capitalizes something new there are the racketeers at all times ready to pass
off their worthless wares for the sound securities of the honest promoter.
Let me relate to you a recent one. You can't guess it—it's potash. As

you know, potash is used chiefly as an ingredient of fertilizer and is a very
earthy substance. In this case the promoter reminds one of "The Man on
the Flying Trapeze." For his balance sheet he modestly claims a value
of $3,000,000 for leases held by the company. Unfortunately, the com-
pany owned but one lease and the royalty charge was so high that even
if it contained the richest deposit in the United States it could operate
only at a loss. The contract rights were in fields where no commercial
potash had ever been found, and even if the potash had been found, Federal
regulations prohibited mining operatings on this property. The prospectus
is guaranteed to excite the envy of the Ananias Club. It lies about value,
earnings, geography, geology, metallurgy, economics and history. A close
examination convinced us that the only truth in the whole prospectus was
the address to which you are invited to send your money. So much for
potash.
So you see, gentlemen, the magnitude of inter-State frauds, the compara-

tive helplessness of State officials limited by State boundaries is a com-
plete vindication of our intervention in this field.
In addition to its other work, the Commission, at the request of the

Congress, is conducting a special study of reorganization and protective
committees. This report is desired by Congress as a basis for intelligent
legislation. It is hoped and believed that this study will constitute a
significant contribution to the annals of American finance and will accom-
plish long needed reforms in our reorganization system—a field where
unfairness and over-reaching has been the normal experience.

Students of the subject have long been aware of the need for thorough-
going reform and revision of the reorganization system. That system has
grown up unregulated and uncontrolled for the most part. During the
current depression it has assumed gigantic proportions with the result that
there is hardly an investor in the land who is not somewhat affected by it,
and hardly a court in the land which is not confronted by the problems
which it raises.
The reorganization system in the past has proceeded largely on the basis

of private initiative. The drive and incentive for consummating reorgani-
zations has been in large part the desire for profit on the part of the re-
organizers. This desire for profit has not always been compatible with
the interests of the investors. Consequently, there have resulted in many
parts of this country vicious forms of racketeering by promoters of reorgani-
zations. In many reorganizations we have found there exists a growing
evil in the blackmailing tendency of certain individuals who by threats and
suits and otherwise seek to embarrass the orderly administration of the
enterprise in order to capitalize their nuisance value. For these reasons,
investors have had to pay a heavy toll. The designation "protective"
committee has a misleading significance when the parties in control use

their power to protect themselves at the expense of investors. Here we
find the constant application of the materialistic philosophy that might
Is right.

It will never be possible for this Commission, any more than any other

department of the Government, to transform into sound securities bonds,

notes and stock which never should have been issued. Nor will it be pos-
sible to design a reorganization system which will repair and restore losses
which have been suffered. Substantial progress, however, can be made
towards designing a reorganization system which will safeguard the interests

of the investors and prevent their exploitation for or on behalf of promoters,
and foster the creation of sound successor companies. No new statutes or
regulations can dispel the aura of disappointed hopes that surrounds every
reorganization. Constructive measures can be taken to curb and control
the fraudulent and unethical practices which have been so prevalent in
that field of finance.
Time prevents my dealing in detail with the Commission's activities In

Promulgating forms and rules and regulations. It is sufficient to state
that they have been well received by the bar and business alike.

Closely related to nearly every other aspect of the Commission's activities
is the problem of the over-the-counter markets. It is probably the most
difficult and most complex single problem before the Commission. Con-
stantly we are asked what our plans are for controlling this so-called over-
the-counter market. Shortly we shall publish the first step in our program
and in conformity with our established system, the regulations will have
been promulgated only after a thorough discussion with representatives
of the business affected. As in the case of our first steps in exchange
regulation last fall, our assumption of control shall be gradual so that
needless friction and annoyance may be avoided. In this field, as well as
on the organized exchanges, the investigation by the Senate Committee on
Banking and Currency disclosed numerous fraudulent, unfair and other
undesirable practices which have been eradicated in the interest of the
investing public.

Congress would have seemed very naive if it intended this form of trading
to go unrestrained. It is our plan, gentlemen, to carry out the definite
will of the Congress in this respect so that by the rules and regulations we
shall prescribe, there will be insured to investors protection comparable to
that provided in the case of national securities exchanges. The problems
are being studied with the counsel and assistance of the country's security
dealers.

This, gentlemen, is the story of Government supervision of the security
business. Is there anything here that suggests persecution? Aren't we all
too government conscious?

Things never are quite as hopeless as they are made to appear by fear,
and never in the past two years has there been such fearing of fear itself,
as there is to-day. It is the cold hand of death on business initiative. Men
see business sustained at a rate which would have been considered impossible
two years ago yet they continually cry out against the uncertainty of things.

Business is still not only better than confidence; it is better than we
deserve to have it. We have not matched results with our courage. We
have not been grateful enough for a 34% increase in general business, for
the practical rehabilitation of the great motor industry and for the sound
revamping of other industries.
We have not used these experiences of genuine improvement as spring-

boards to greater efforts. We talk about future uncertainties ignoring
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present definite indications of progress. We seek assurance against the
unforeseen, forgetting that risk and uncertainty have always been the
ordinary incidents of business.

Heading for Recovery
We continually ask "where are we headed?" I answer emphatically that

we are still heading for the recovery and reform originally proclaimed by
the Administration in May 1933, as its goal. Why conjure up leguslative
monstrosities that will never see the statute books? Why not address
our minds to business? In the midst of gloom last fall a voice sounded out
of the wilderness—the voice of a single automobile manufacturer—to pre-
pare for a record business in 1935 undertaking himself to produce and dis-
tribute 1,000,000 cars. The effect was immediate and dramatic. Com-
petitors stopped their wishful thinking, went to work with confidence,
and as a result automobile production so far this year is 47% larger than
the output of the same period a year ago.
Frankly, I believe that many of the worries that impede business at the

moment are unncessary. I cannot forget an old adage oft-quoted under
similar conditions in the past—"To-day is the to-morrow that you worried
about yesterday, and it never happened." Most of the things we worry
about to-day will never happen. As I said before recently in Chicago.
speaking of the relation of the Commission to business, "There is not the
slightest thought of elimination or restricting proper profits, and I for one
have no patience with the view that every man who has a dollar or wants
to make one is a public enemy. . . ." I have less patience, however.
with that man who, blessed in a worldly way by the opportunities of living
In America, smugly wraps the mantle of selfishness about him in a cowardly
refusal to wager on our common future.
Do not let such a man tell you he is afraid of confiscation; afraid of

socialization; afraid of Government. Politics is the science of government.
Politics is the living breath of representative democracy. Politics of a
sort, has been the lot of this nation since Cornwallis's surrender. PoUtica
troubled the last days of George Washington, harrowed the earned leisure
of Lincoln, ruined the evening of Woodrow Wilson's life. Had the business
men of those earlier days abandoned their jobs and committed industrial
suicide because of politics, this nation would never have advanced an inch.
Let us stop talking politics to the exclusion of business. Every legislative
step of importance since the Constitution was written was claimed by
critics as foreshadowing doom. And after every attack of nerves, im-
measurable progress resulted.
Let us illustrate with some examples of dire prophecies:
On account of governmental and legislative attacks on corporate activi-

ties and on wealth And capital, enterprise has come to a haltland a blinding
paralysis is spreading all over their industrial organization There can
be no enduring recovery until the causes responsible for this state of things
shall have been removed.

When do you think this was written? It is a financial editorial of
February 1908.
Here is another:
The closed mill and empty dinner pall will be as conspicuous as in 1896.

The future outlook is disastrous and I hope it will not be enduring. The
situation is appalling. It cannot be exaggerated.

When do you think that was written? It was the utterance of the
Chairman of the Senate Finance Committee in December 1920. In the
ten years following the 1908 forecast the industrial output in this country
increased 52%. In the ten years following the 1920 outburst the industrial
output increased 55%.
So you see the futility of taking counsel of present day fears.
You cannot chart politics. You cannot sit down and draw some crooked

lines showing where the fluctuations of political sentiment are likely to lead.
Then why watch politics exclusively?

Instead, let us stick to the one formula, we all know "business as usual."
Never did this country need that slogan more than it does to-day. Box the
compass of your own industry. Plan your future requirements. Cut your
cloth according to your pattern as the motor industry has done. Invest
in America. Its people have purchasing power, cash reserves, bank bal-
ances, and savings accounts. Hoarding, mental hoarding, and spiritual
hoarding, keep these resources in hiding. The great American people whose
common sense solved every crises in their history have never failed to
respond to sane, courageous, business leadership.

Value of Commercial Paper Outstanding as Reported
by Federal Reserve Bank of New York—Figure for
Feb. 28, $176,700,000, as Compared with $170,-
900,000 Jan. 31

The following announcement, showing the value of com-
mercial paper outstanding on Feb. 28, was issued on March 20
by the Federal Reserve Bank of New York:

Reports received by this Bank from commercial paper dealers show a
total of $176,700.000 of open market paper outstanding on Feb. 28 1935.

Below we furnish a record of the figures since they were
first reported by the Bank on Oct. 31 1931:
1935— 1933— 1932—

Feb. 28 $176,700,000 Dee. 31 $108,700,000 Oct. 31 3113,200,000
Jan. 31 170,900,000 Nov. 30 133,400,000 Sept. 30 110,100,000

Oct. 31 129,700,000 Aug. 31 108.100,000
1934— Sept. 30 122,900,000 July 31 100.400,000

Dee. 31 8166.200,000 Aug. 31 107.400,000 June 30 103,300,000
Nov. 30 177,900,000 July 31 96,900,000 May 31 111,100,000
Oct. 31 187,700,000 June 30 72,700,000 Apr. 30 107,800,000
Sept. 30 192,000,000 May 31 60,100,000 Mar. 31 105,606,000
Aug. 31 188,100.000 Apr. 30 64,000,000 Feb. 29 102,818,000
July 31 168,400.000 Mar. 31 71,900,000 Jan. 31 107,902,000
June 30 151,300,000 Feb. 28 84,200,000
May 31 141,500,000 Jan. 31 84,600,000 1931—
Apr. 30 139,400,000 Dec. 31 3117,714,784
Mar. 31 132,800,000 1932— Nov. 30 173,684,384
Feb. 28 117,300,000 Dec. 31 $81,100,000 Oct. 31 210,000,000
Jan. 31 108,400.000 Nov. 30 109,500,000

W. W. Aldrich, Chairman of Chase National Bank of
New York, Views Cuba Able to Pay on Defaulted
Public Works Loans Contracted During Machado
Regime

The Chase National Bank, New York City, on March 21
delivered through its counsel to President Carlos Mendieta
y Montefur of Cuba, at the Presidential Palace in Havana,
a reply to the Special Cuban Commission's report made
last June on the Cuban Public Works financing, together
with a letter of transmittal signed by Winthrop W. Aldrich,
Chairman of the Board of Directors of the bank. As was
indicated in our issue of June 23 1934, page 4206, a corn-
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mission appointed by the Cuban Government in April to
investigate the legality of approximately $60,000,000 in
American loans contracted during the Machado regime is,
it was said, to have advised the Cuban Government against
payment. The letter of Mr. Aldrich, dated Feb. 27, and
made public on March 21 with the consent of Mr. Mendieta,
urged that the payments on the loans be resumed and at the
same time cited large revenues collected by the Cuban Gov-
ernment. From the New York "Herald Tribune" of March
22 we take the following regarding the letter:
In his covering letter Mr. Aldrich repeats the protest made by the Chase

National last June against the default and against the manifest injustices
of the Cuban commission's findings which led to the suspension of interest
and amortization payments. It is pointed out that the excellent condition
of the Cuban treasury and the large flow of revenues from the special taxes
levied for debt service on the bonds afford good reasons for immediate re.
sumption of payments.
The Cuban default occurred in 1933, soon after the overthrow of the

Machado government, which had contracted the loans of more than $60.-
000,000 for its public works program. Succeeding Cuban governments
attempted to make a political issue of the loans by claiming that they
were contracted illegally.
The special Cuban commission appointed to investigate the problem,

maintained that the dictatorial government was not constitutionally in
Power when it contracted the loans and recommended default. In reply to
such contentions, the Chase National replied immediately that all the ar-
rangements were duly authorized by the Cuban Congress and the funds
paid over as needed on the requests and the signatures of duly appointed
officials of the Cuban government.

Mr. Aldrich's letter said in part:
There are upwards of 200.000 American citizens, and numerous citizens

of Cuba also, who are directly interest in the Public Works obligations.
either as owners of bonds in their own right or as stockholders in the three
banks which share in the bank credit. This number of interested persons,
already very large, would be immensely increased if the policy-holders of
insurance companies, the stockholders and depositors in banks, and the
beneficiaries of charitable and educational institutions in both countries,
which hold large or small amounts of these bonds, were to be taken into the
list of the persons interested in the payment of these obligations. Sufficient
evidence of the concern of the bondholders is to be found in the organization
of committees, in Cuba and in the United States, for the purpose of pro-
tecting their interests.

It is all the more difficult for the Pubic Works creditors to understand
the cessation of payments on their obllgatons when they observe the favor-
able condition of the Cuban Treasury. In my letter of last June, I referred
to the cash balance then existing of $15,115,000 as the largest reported in
recent years. Notwithstanding fluctuations in the meantime, the Treasury
continues to report cash balances of unusually large proportions. This
favorable position has been caused in part by the increased yield of taxes
collected under your Excellency's administration, but it has also been
caused in part by the withholding of payments due to the Public Works
creditors. Accordingly it appears not only that payments could now be
reinstated, but that they might have been made heretofore.
The same conclusion is reached upon considering the yield of the Public

Works taxes which were pledged to the extent of 90% for the payment of in-
terest and principal on the Public Works obligations. The latest payment
to the Chase National Bank on account of these obligations was made on
Aug. 31 1933 by the Provisional Government of his Excellency Carlos
Manuel de Cespedes. During the ensuing 16 months, notwithstanding
that the period was one of unusually troubled political and economic
conditions, the yield of the pledged revenues appears to have been adequate
to meet current interest and commission and even to provide for some re-
tirement of principal. The following figures will illustrate this conclusion
fully.
In 16 months up to Dec. 31 1934, according to the best
figures avallable to us, collection of pledged revenues
(91)% of Public Works taxes) amounted to 

Interest due on Dec. 31 1933, on June 30 1934 and on Dec.
31 1934 upon $867,000 of Serial Certificates, $40,000,000
of Public Works bonds, and $20,000,000 bank credit,
plus commission accrued on the last mentioned 

W741,872.00

$5.271.527.50

Leaving an excess of  $3,470,344.50

In other words, the pledged revenues collected up to Dec. 31 1934 were
fully 65% in excess of requirements as set out above, and would even have
permitted some reduction of the debt.
May I express the confident hope that your Excellency will agree that

the financial position made clear in the foregoing summary statement, to-
gether with the convincing legal discussion which I transmit herewith,
provides every ground for the resumption of payments_ Should your
Excellency desire to consult us on the manner in which the service of the
obligations is to be resumed, or to discuss any other aspect of the Public
Works financing, I beg to assure your Excellency that we shall be happy to
meet with your Excellency or with any member of your Excellency's
Government whom you may designate. I ventured to make a similar
suggestion in my letter of June 29 1934, saying that then as at all previous
times we were prepared to discuss financial matters with the Cuban Gov-
ernment. Now that the reply to the report of the Special Commission
is in your Excellency's hands, thereby completing the study of the financing
begun last spring at the instance of your Excellency's Government, I trust
that your Excellency will agree to begin the discussions without delay.

Hearings on Administration's Banking Bill of 1935—
Governor Eccles of Federal Reserve Board Con-
cludes Testimony Before House Committee—
Regards Unified System as Only Dependable
System—Views on Currency Proposals

Concluding on March 20 his testimony before the House
Banking and Currency Committee on the Administration's
Banking Bill of 1935, Marriner S. Eccles, Governor of the
Federal Reserve Board asserted that "we will never have a
sound, dependable banking system until we get a unified
system. We can never exercise, through monetary policy,
the requisite control, with a substantial number of banks,
which create money the same as member banks, subject to
no regulation or control by the authority responsible for
monetary action." According to the advices to the New
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York "Times" Governor Eccles said the pending bill would
not force unification, but would facilitate that process.
In part, these advices also stated:

Goldsborough Attacks Bankers

Replying to questions of Representative Goldsborough of Maryland.

Mr. Eccles said he felt it was possible to have prosperity "If we have the

Intelligence to manage our banking and money system, our taxation in

conjunction with it, and our public spending to insure employment."
"We can't have prosperity, only deferred deflation, under the credit

system," Mr. Goldsborough remarked. "The present banking system is

artificial and built up by bankers to control money. Society should take

the control back from the bankers.
"One way to begin Is to inject money into business by paying off the

Government debt. Under the credit system, by building up capital goods

and selling on the instalment plan, we will have a greater collapse than

ever."
"Under communism or socialism," Mr. Eccles started to reply.

"I haven't mentioned communism or socialism," Mr. Goldsborough

Interrupted. "I haven't intimated anything of the kind. In a country

as rich as this, we ought to be stockholders, we ought to get rid of this

debtor-creditor complex. The debtor is slave to the creditor.
"A tremendous banking class absolutely runs this country. It must

take its place in society or it will swallow us all up. We must get a system

by which we can declare a national dividend."

Admits Bill an Improvement

Mr. Eccles then repeated that the proposed bill took a great step forward

and that it went as far as he believed feasible now.

The Washington correspondent of the New York "Journal
of Commerce" quoted Mr. Eccles as saying on March 20:
"I do not think this legislation in any way takes away the
power of Congress which it should have. It is simply carry-
ing out the mandate of the Congress." Mr. Eccles was
further reported as follows in these advices:
"I agree with Chairman Steagall that with the passage of this legislation

and if it is administered in the spirit in which it is motivated, a repetition

of the banking catastrophes which we have seen in the past will be im-

possible."
The question of paying off the Government debt through issuance of

"printing press" currency was raised during the hearings by Representative

Goldsborough (Dem., Md.), who contended continuous creation of a public

debt will lead only to a "pseudo-prosperity" that can last only a short time

before there is another collapse.
Mr. Goldsborough said the public must be educated to the fact that bank-

ing is one thing and issuance of currency another.

Gives Currency Views

"I do not like the idea of paying off the Government debt through issuance

of currency," Governor Eccles asserted, "because it seems to me that it

gives to a great many people the idea of expecting some benefit which

they won't get.
"Paying off debt with currency would simply increase bank reserves

by the amount of the Government bonds they hold. When you increase

reserves by the amount of bonds retired the money does not go into circula-

tion. It simply becomes a credit of Reserve banks to member banks.

"The banks are being socialized through payment of interest on Govern-

ment bonds they hold, and I believe that is a proper thing, because banking

Is not a very remunerative business. The average bank throughout the

country certainly has not been overpaid for its services.
"If we have a revolutionary change such as payment of debts with cur-

rency, other forms of aid will have to be made to retain the very valuable

services which banks perform for the country."
Representative Goldsborough insisted, however, that "we have got to get

some real money into circulation, otherwise we are just going to prolong

this debacle." He charged banking forces are running the country and

either they have got to take their normal position in society "or they are

going to swallow us all up."

Stresses Merits of Bill

He concluded, however, legislation proposed should lead to an "infinitely
better" banking system than the country has had in the past.
Governor Eccles pointed out the legislation proposed will have capital

requirements of banks coining into the Federal Reserve System and declared
that this Is very necessary if a unified system of banking is to be brought
about.
"I believe we will never have in this country a banking system that can

stand the pressure of financial distress until we get a unified system,"
he asserted.

On March 15 he told the Committee why he thought that
issue of large quantities of currency now would only result in
a deflationary movement, because of action which the Federal
Reserve Board probably would take in raising reserve re-
quirements of member banks. As to this, we quote as
follows from the "Times" advices from Washington, Mar. 15:

Representative Cross of Texas asked Mr. Eccles why it would not be
a good idea to retire all outstanding Government bonds by paying for them

in currency4thus saving the annual interest charge.
Taking the question seriously, as It only pushed to a logical conclusion

a trend of thought evident all through the questioning by Inflationists on

the committee, Mr. Eccles detailed what he thought would happen in
such an event.
The currency would find its way to the banks, either through direct

payment for Government securities which the banks held or through
deposits by individuals who surrendered their bonds. The currency then
would be shipped to the Federal Reserve banks, where it would be credited

to the excess reserves of the member banks and the actual bills destroyed.
To prevent the threatened credit inflation implied by the existence of

these excess reserves, the Reserve Board, under the powers proposed In

the bill, would increase reserve requirements by the amount of bonds
called. The present investment of banks in Government bonds is about
39% of their assets.

Scheme Held Deflationary.

Presumably the Board would have to increase reserve requirements by

39% to take care of the withdrawals of the bonds. Many banks, particu-

larly the smaller State banks, would have held leas than 39% in Govern-

ment bonds and would therefore have to liquidate other assets to bring

their reserve requirements up to the new level.

"It would create a condition that would do anything but make for re-

covery," Mr. Eccles told the Committee. "It would be terribly defla-

tionary. The change would be so revolutionary that it would bring about

extreme deflation—a condition as bad as the bank holiday."
Public ideas of the profits made by banks from interest paid on Govern-

ment bonds were an exaggeration, he said. Total interest paid on the
public debt in 1934 he estimated at $817,000,000, of which member banks

got $260,000,000, and all banks received $320,000,000. If Government

refinancing continued at the rate now going forward, interest payments

to banks would fall to 8215,000,000 to all banks, with $180,000,000 of

that going to member banks.
Representative Farley of Indiana advocated extending from July I

1937 to July 1 1940, the time limit within which non-member banks could
come into the Federal Reserve System and have the benefits of deposit

insurance.

Some of Mr. Eccles's earlier testimony was referred to in
these columns March 9, page 1569 and March 16, page 1745.

Reporting Mr. Eccles as stating on March 19 that fears
of inflation are "largely imaginary," the "Times" also in-
dicated Mr. Eccles as stating that the only way out of the
depression was through a process of bugetary deficit until
private credit expanded. Mr. Eccles's views on the pros-
pects for inflation were expressed when Representative
Goldsborough sought to bring from him a declaration in
favor of some system of currency issued directly by the
Government without being supported by interest-bearing
Government securities, said the "Times" advices from
Washington, March 19, from which the following is also
taken:
Mr. Goldsborough said that the "fear of so-called inflation makes it

difficult to improve our monetary system." He added:
"The feeling of many members of Congress is that we need more real

money and less make-believe money in circulation."
"That depends on the chstributioa of that money and the wilimgness

of people to put it into circulation." Mr. Eccles replied. "All this talk

we have heard for three years about the danger of inflation is largely

Imaginary.
Inflation "Is Not Easy to Get"

"It is true that, based on excess reserves, there is the possibility of

building a tremendous credit inflation. That doesn't mean you are going

to get that inflation. You must get people willing to use the banks' credit.

"I don't believe it's goiag to be so easy to get inflation. Efforts have

been made for two years, and there is not the slightest indication of in-

flation.
"Unless people without money and without jobs are put into possession

of money through jobs, and unless people and corporations with money

will spend the money they have, you cannot get an inflation by merely

changing the gold content or by silver legislation, unless the result of
such changes is to induce the holders of existing money to spend. Other-

wise you don't increase the volume and velocity of money."
Mr. Eccles sought to correct what ne thought was a misunderstanding

of a remark he made yesterday concerning "subsidies" to banks. The
reference was made in connection with Mr. Goldborough's contention

that the Government need not permit the Federal Reserve banks to issue
currency, backed by interest-bearing bonds, but could issue directly.

Concedes Issue Powers

Mr. Eccles agreed that Congress had the power to take that step, but

said that, to prevent credit inflation, it would be necessary to raise reserve

requirements to 100% of the deposits created by the sudden redemption

of outstanding Government securities. Thus, banks would have no

money to invest, would make no profits and the depositors would have to

pay tremendous service charges to compensate the banks for being the

bookkeepers of the community. The banks were now paid, lie said, by

the interest they earned on the Government securities they owned.
Mr. Eccles illustrated what he had intended to say as follows:

"When banks purchase offerings of Government bonds, they create

new money or Dank deposits by that operation. When the banks buy

$1.000.000,000 worth of Government bonds, the banks credit the Govern-

ment, to the deposit account of the Treasury, and debit their own Govern-

ment bond account. by $1 000000000. They have actually c.:eated $1,000.-

000.000.
"The Government in turn draws out the deposits and disburses them

in payment of all its obligations and appropriations. The payments go

back into the banks and total dpeosits are not changed, but the ownership

of the deposits is transferred from the Government to corporations and

individuals.
Denies Bank Earning is Subsidy

"Mr.Goldsborough brought out that the Government is able, if it so wills,

because of its sovereign power, to finance its operations by the payment or

currency for its obligations. It could go so far as to take out the bonds the

banks hold and give them currency.
"The r2sult would be that bank deposits and reserves would increase

as a result of the Government paying its bills in currency. The reserves

would be greatly in excess of what they now are because the banks wouldn't

have them invested in Government bonds.
"Banks would, under no circumstances, be willing to handle the deposits

created without getting a return by investing them. The way to socialize

this cost is the way we are doing—by letting them collect interest on

Government bonds. Instead of being a subsidy. it is payment for the service

they are rendering by handling the deposit accounts created by Govern-

ment spending."
Mr. Goldsborough interrupted and, pounding a desk for emphasis. said.

"The real way to do this thing is to do it directly. We go through the

pretense of issuing bonds to banks which have nothing to lend. For all I

am able to see, it is a racket.'

Opposition to increased taxes was voiced on March 19 by
Mr. Eccles, who in stating that the only way out of the de-
pression was to continue huge "budget plus" expenditures
for unemployment aid until private credit expands, added,
according to the United Press:
The time to increase income taxes is when incomes are such that taxes

produce substantial revenues.
A substantial increase in taxes at the present time, if it pulls into the

Treasury money which would be spent and thus reduces private spending.
would be of no particular help.

The view that member banks of the Federal Reserve
System will be left to their own discretion in the matter o
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soundness of paper on which loans shall be made under the
rules and regulations to be issued by the Reserve Board
following passage of the proposed Banking Act of 1935, was
expressed by Mr. Eccles March 18, who said that it is his
personal opinion that the paper to be accepted as the basis
of loans by member banks is a matter of local concern and that
he did not believe it to be practical for the Reserve Board to
say what is sound paper.

Further views presented by Mr. Eccles on March 18
were indicated as follows in the Washington advices to the
"Journal of Commerce":

Under the terms of the new banking bill it is proposed to give the Federal
Reserve Board authority by regulation to determine the character of paper
that may be eligible as a basis of borrowing at Federal Reserve banks, the
purpose being to encourage member banks to pay less attention to the form
and maturity of paper that is offered by would-be borrowers and to concen-
trate their attention on the soundness of such paper.

Governor Eccles also told the Committee that he believed that the Fed-
eral Reserve System could de very little toward bringing about recovery
through its open market operations, but that the added powers over open
market operations would prove useful in times of too great expansion.

It was contended by Representative Hollister (Rep., N. Y.), ranking
minority member of the Committee, that the bill provides the President
with great political control over the banking system. This control, he
felt, could be wielded to force the banks to carry the burden of the public
debt.
He asked if in the case of a budget difficulty and the Government had to

sell bonds would not the Reserve Board back up the Government in a
policy which the banks might not think wise.
"It would be unfortunate for the banks," Governor Eccles replied, "if

the Government by reason of its difficulties could not get the co-operation
of the banks, because under those circumstances the Government would
have to use currency or take over the banking system."

Cites Need for Control

Mr. Hollister then wondered why the placing of powers in the hands of the
Federal Reserve Board over credit would mean that the banking system
will be run any better than it was before. The Governor said that the great
difficulty in the past has been in the fact that there were thousands of
bankers all acting independently of each other. The bankers had no way
of expanding money or stopping contraction even if they desired, he as-
serted, because they did not have the control over the power to Issue cur-
rency.
He said that he was not contending for a "Government-controlled central

bank," but for a central body charged with monetary control in the public
Interest. If the Federal Reserve Board is a political body or will be domi-
nated by political expedience rather than public interest in the formation
of money policies, then it should be changed, he asserted.
He explained in response to questions of Representative Brown (Dem.,

Mich.) that the present law does not require the Reserve Board to adopt
open market policies, except In the giving of approval or disapproval of the
policies of the Governor's committee.

If the proposed law was already in effect, he asserted, there is very little
that can be done through open market operations to promote recovery.
"Beyond creating an easy money condition through reduction of dis-

count rates and creating excess reserves," Governor Eccles said, "there is
very little if anything the Reserve organization can do toward bringing
about recovery."

At the hearing on March 15 Mr. Eccles told the Committee
that taxation must be applied to pay whatever it may cost
to provide employment and an adequate decent living for
employables when employers fail to provide work for the
country's available labor. This is learned from Washington
advices March 15 to the "Times" which also observed:

Representative Clark of Idaho was questioning Mr. Eccles on his three-
point program of monetary policy, income taxation and Government ex-
penditures as the way out of the economic depression.
The sooner we recognize that the cost must be paid, "the less it will cost

when unemployment develops," said Mr. Eccles.

Under Secretary of Treasury Coolidge Submits Views
to House Committee on Banking Bill of 1935—
Would Give Reserve Bank Governors Voice in
Passing on Open Market Policy

The House Banking Committee heard, on March 21, the
views of T. Jefferson Coolidge; Under Secretary of the
Treasury, on the pending Banking Bill of 1935. Mr. Coolidge
followed Marriner S. Eccles, Governor of the Federal Reserve
Board, whose extended appearances before the Committee
for the submission of his views on the proposed legislation is
referred to in another item. In indicating that Mr. Coolidge
at the hearing voiced differing views from Mr. Eccles in at
least one particular, a Washington 'dispatch, March 21, to •
the New York "Times" said:
The Omnibus Banking Bill being considered calls for determination

of open market policy by a committee composed of the Governor of the
Board, two members of the Board selected by the Board, and two Governors
of Federal Reserve banks, selected by the 12 Governors.
Mr. Eccles recommended to the House Committee that this be changed

to vest the policy power in the Board, with the provision that an Advisory
Committee of five bank Governors must be consulted before the Board
could act. The Board would not be bound, however, to follow advice of the
Advisory Committee.
"Personally, I cannot subscribe to that," Mr. Coolidge said when Chair-

man Steagall asked him what he thought of Mr. Eccles's suggestion. "The
money is owned by the Reserve banks, and some Governors ought to be
on the committee investing those funds."

The advices from which we quote went on to say:
"Compulsory" Feature Opposed

The bill would require the Reserve banks to "conform their ()Pen market
operations to the provisions" of the policy determined by this conunittee, a
feature whose intent, according to Republican members of the House Coin-

/Mace, is to enable the Government to force Reserve banks to buy its
obligations, even against the judgment of the bankers.
Under present law, Reserve banks carry out open market operations

voluntarily, although they have agreed to act together for the past several
years.
"It is this compulsory situation which worries me chiefly." Representative

Hollister of Ohio, ranking minority member of the Committee, said to-day.
"The credit resources of the country might be compelled to help the

Government as it continues to pile up deficits. There should be some way
the massed opinions of the bankers of the country might be allowed to
dissent from what they might consider a dangerous course."
Mr. Steagall said that, under the existing arrangement, it would be

Possible for one Federal Reserve bank, if it had strong enough resources,
to nullify the open market action of the other 11.
"That is the situation we are seeking to remedy," Mr. Coolidge said.

"I see great powers of control vested in the open market committees and
in the Federal Reserve Board, and others in the Treasury, and there should
be the closest co-operation between them."

Representative Gifford of Massachusetts asked Mr. Coolidge if the
Treasury favored the bill because of the necessities of Government financing.
"I favor it because it gives a control over the money market," Mr.

Coolidge replied. "The Treasury is now borrowing at very low rates, and
doesn't need this legislation. The banks buy Government securities because
of their earning power. While that may be a temporary situation, someone
else may buy them later."
"I think this committee is entitled to the views of the Treasury on the

dangers of financing deficits," Mr. Gifford said. "You and I come from a
part of the country where we once heard a voice say, 'If the banks lend too
much money to the Government, they won't have any left to lend to the
people.'"
Mr. Coolidge declined to enter into a discussion of Mr. Gifford's pre-

diction of a $12,000,000,000 deficit for the current year.

Political Implications Denied

"Doesn't this bill give the Government control of the banking system?"
Mr. Gifford insisted. "It seems to me you encourage Congress to spend all
It wants to. I might as well vote for this soldiers' bonus."

Representatives Hancock of North Carolina and Brown of Michigan
came to Mr. Coolidge's support to say that the bill had no political impli-
cations; that it was designed to benefit the entire country, and that its
effect would be to cause the banks to "loosen up" when they knew they could
borrow from Federal Reserve banks on sound assets.

Representative Ford of California remarked:
"The attempt has been consistently made by the minority of this com-

mittee to show that this bill would make it easier for the United States
Government to borrow from the banks. They have left out all the good
contained in the bill to make the banking system a National institution
Instead of having it benefit only a small class. It is just pure political bunk."
"When there is compulsion of any nature in taking Government bonds,

that is the first step in credit collapse," said Mr. Hollister. "The issue of
bonds is a voluntary matter, where a willing buyer takes them. There is
not much difference between an issue of currency and a sale of bonds if the
buyers are forced to take the bonds. That is the situation I dread in this
bill."
In a statement which Mr. Coolidge read before the committee, he urged

liberalization of loan rules.
"At present the Federal Reserve banks are restricted in their loans to

member banks, being able to loan only on specified types of assets," the
statement said.
"This bill will permit them In their discretion to loan a member bank on

any of its sound assets when in their judgment it is a wise thing to do."

We give Mr. Coolidge's statement herewith:
When the Federal Reserve System was formed conditions were very

different from those of to-day. There were practically no Government
securities in the market. The reserve requirements of the System were
based on the amount of gold that was in the country and there was no in-
surance of bank deposits by any agency. The adjustment of money rates
was largely automatic and only partially a matter of judgment. Should
gold leave the country it became necessary for the banks to borrow to
replenish their reserves. The same was true when there was a demand for
currency or for an extension of loans. When either of these situations arose
It was almost axiomatic to raise tne rediscount rates to discourage further
borrowing or to replenish the gold stock.
These facts are very different to-day. The gold in the country is in excess

of any normal legal reserve requirements; Government securities are ob-
tainable for liquidity in large quantities, whereas conunercial paper is small
in amount compared with previous times, and bank deposits have largely
been insured by the Federal Deposit Insurance Corporation. The bill
attempts to adjust the banking laws so that these new conditions can be
met in a suitable manner.
In that portion of the bill covering amendments to the Federal Reserve

Act, I want to take up the proposed change in the method of appointing
the Governors and Vice-Governors of the individual Federal Reserve banks:
the proposed change in collateral requirements for loans from the Reserve
banks; the proposed change in restrictions on real estate loans: and the
proposed method of open market operations together with the power of the
Federal Reserve Board to change reserve requirements.

It seems incongruous to have a Governor appointed by the directors of the
local bank and a Chairman of the Board by the Federal Reserve Board at
Washington. Under the bill, the directors of the local Federal Reserve
Bank choose a Governor who shall be a Chairman of the Board and a Class C
director, and their choice is subject to the approval of the Reserve Board
at Washington. The approval of the Board should, I believe, make for
harmonious relations between the banks and the Federal Reserve Board,
while at the same time not deprive the local directors of any of their proper
responsibility in the choice of the officers.
At present the Federal Reserve banks are restricted in their loans to

member banks, being able to loan only on specified types of assets. This
bill will permit them in their discretion to loan a member bank on any of its
sound assets when in their judgment it is a wise thing to do. At the present
time this may seem unnecessary as the member banks have great quantities
of funds; nevertheless, should there be unwarranted flow of funds from
an individual bank or from certain parts of the country, the banks under
the bill could be given proper support by the Federal Reserve banks should
their general condition justify it and unnecessary liquidation prevented.

It is proposed that the existing restrictions on real estate loans be some-
what liberalized. I personally believe that banks should be permitted
to work out their old loans without restriction, while in the case of new
loans 60% of an appraised value should be high enough. The Federal Re-
serve Board could properly be given further authority to make regulations
within this limit of 60%.
Our control of money rates has passed from the automatic stage, because

of the great amount of excess reserves, into a condition where automatic
standards cannot, I believe, be improvised which can be expected to work
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under the conditions of the present or immediate future. It would seem
that this control must be entrusted to a group of men, and, presumably,
will be exercised by open market operations in Government securities, by a
change in the reserve requirements and rediscounts, or by a combination
of the three.
I would like to state that there are no important conflicting interests

in regard to the proper rate for short-time money. Everyone's interest is
best served by the Proper rate to help make business stable and prosperous.
There may be difference of opinion between men or groups of men as to
what is the rate most suitable under the conditions of the time, and the best
methods of obtaining the desired results. The Treasury has, of course,
great powers in influencing the rates for money and it is most important
that it co-operate with those to whom like powers are committed. It is
not important to choose men from any particular group to perform this
important function, but it is essential that wise men experienced in the
effect of money policies be chosen and that they not be influenced by
unwise demands of special groups. For this purpose the bill sets up an
Open Market Committee, three to be chosen by the Federal Reserve Board
from their members and two to be chosen by and from the Governors of the
Reserve banks. It is contemplated that these five men have the responsi-
bility of the difficult and delicate job of buying and selling acceptances and
Government securities with Reserve Bank money for the purpose of furnish-
ing to the country a proper supply of funds at proper rates to the extent
that it is advisable to use this method for the purpose. With conditions
as uncertain as they are and with the vast amount of gold in the country
this power of buying and selling acceptances and governments may be
insufficient to insure proper control and in this bill the Federal Reserve
Board is given power to change legal reserve requirements of member banks.
A raise of legal reserves would impound the idle money of the member
banks, thus raising rates; or a reduction of reserve requirements give the
member banks additional funds. These two methods used in combination
will equip the Federal Reserve System with supplemental control devices
to be available for use when required, although it is to be expected that the
need to change legal reserves will occur very seldom.

Creation by Congress of Commission on Banking and
Currency Urged by L. F. Loree of Delaware &
Hudson RR. Corp.—Declares Business Confidence
Has Been Seriously Affected by "Political Tinker-
ing" with Monetary System

In urging the creation by Congress of a National Com-
mission on Banking and Currency, as advocated by the
Chamber of Commerce of the State of New York, Leonor F.
Loree, President of the Delaware & Hudson RR. Corp., de-
clared on March 17 that the functions of the Federal Reserve
System have been steadily prostituted until the banks are
but little more than the security affiliate of the United
States Treasury. The proposal by the State Chamber that
a study in all its aspects be made of the entire banking and
currency problem by a Commission created by Act of
Congress was referred to in these columns Feb. 9, page 886.
Mr. Loree said the present banking and currency situation
throughout the country is in reality "a very advanced stage
of Government capitalism under a central dictatorship."
Business confidence has been seriously affected by the
"political tinkering" with the monetary and banking system,
creating a stagnation of capital and continued unemploy-
ment of labor, he said.
The statement by Mr. Loree was in the form of a letter

to Thomas I. Parkinson, President of the State Chamber,
commending the action of that body in launching the move-
ment to have Congress authorize a scientific, non-political
study and reorganization of the banking and currency sys-
tem. Under the plan proposed by the Chamber, all pending
and proposed legislation affecting banking and currency
would be referred to the Commission. Mr. Loree pointed
out that the creation of such a Commission at this time
would prevent hasty and ill-considered legislation affecting
banking and currency. He said:
I think it must be recognized that the situation we have already reached

represents in reality a very advanced stage of Government capitalism
under a central dictatorship. We have steadily prostituted the functions
of the present Federal Reserve banking system until now the banks are
but little more than the "security affiliate" of the United States Treasury,
instead of, as intended, serving as repository of the country's banking
structure, chiefly holding gold and self-liquidating commercial paper.
The political tinkering with the monetary and banking system has

seriously affected business confidence. The uncertainty and confusion of
the monetary policy has created a stagnation of capital, and until this is
overcome unemployment will continue. The strength of our Government
Is largely due to sentimental forces and moral confidence must be restored.
I think it is highly desirable that a National Commission on Banking

and Currency be created by Congress, authorized to make a comprehensive
and scientific study of our entire banking and currency situation and to
report its recommendations. The Commission should be non-political,
with a personnel of citizens recognized as having not only fundamental
but practical knowledge of our requirements. The creation of such a
commission would have the advantage of preventing hasty and ill-considered
legislation affecting banking and currency.

The action taken by the State Chamber in recommending
that Congress should authorize the creation of a national
commission to conduct a comprehensive and scientific study
of the entire banking and currency situation was based on
a report made to the Chamber by its Committee on Finance
and Currency on Feb. 7 last. The report, in part, was an
answer to a questionnaire from Senator Duncan U. Pletcher,
Chairman of the United States Senate Committee on Bank-
ing and Currency. Mr. Parkinson said that the report had
been widely approved by both the press and business lead-

ers, particularly the recommendation for the appointment
of a commission to study the whole banking and currency
system.

Study of Banking Reform by Monetary Commission
Urged by H. H. Heimann of National Association
of Credit Men

The proposed amendments to the operations and structure
of the Federal Reserve System are one of many problems
facing American business to-day, says Henry H. Heimann,
executive manager of the National Association of Credit
Men, in his monthly review of business, sent to the members
of the Association on March 19.
Because of the significance of banking reform in relation

to btisiness recovery, Mr. Heimann declares "it is entirely
reasonable to ask that this entire problem of banking reform
be studied by a Banking and Monetary Commission. Hasty
and ill-advised reform in this case would decidedly be more
harmful than the delay," he says, adding:

Besides the banking proposals there are many reasons why business is
uncertain, hesitant, fearful.

First, there is Congress. Who knows what is coming from that direction?
While most of the dire catastrophes that are predicted seldom happen,
when lightning is flashing all around we realize the possibility of it
striking somewhere.

Second, there is a certain disturbing group in and out of Congress. It is
better organized than the conservatives. A certain section of this group
was indirectly helped in its cause by being provided with an opportunity
to present its message to every man and woman in the country recently. . . .

Third, there are the constantly growing relief rolls, with over 22,000,000
now getting Government relief and no diminution in sight.

Fourth, there is the threat of the 30-hour week legislation which, since
it is an arbitrary and fiat panacea, is decidedly unsound and uneconomic.

Fifth, we have a wave of "debtor psychology" bills which give little
or no consideration to creditors' rights.

Sixth, there is the spending program, with its tremendous tax conse-
quences looming over the horizon because of a continually unbalanced
budget.

Seventh, there is the monetary situation, both domestically and inter-
nationally, milich is so discouraging. Although there are assurances that a
money war is not in sight, it would be well to consider carefully the
various monetary moves of the different nations. An international mone-
tary conference to stabilize money standards is imperative.

Eighth, we have the banking bill, which has not had the discussion or
open study and analysis that it should have.

Ninth, we have annoying, petty . . . legislation, such as the pink
slips.

Tenth, we have an evidence of complete disregard of credit, its creation,
its use, its function.

Finally, we have the inflationary movement as a whole.

Developing his points concerning the Federal Reserve
Amendments, Mr. Heimann declares that "it is not the Fed-
eral Reserve System that is at fault. Admittedly there may
have been some poor judgment among bankers as there was
among business men, but we are not going to help the
situation by such amendments as are proposed." Continu-
ing, Mr. Heimann said:

The proposed banking bill drastically revises the Federal Reserve System
as we know it. It sets up deposit insurance on a permanent basis, allows
a widening of the restrictions on credit, permits Government agencies to
acquire sweeping and far-reaching powers in the matter of bank regulation
and credit control. Essentially, It will shift the responsibility of credit
control and its management from the 12 Reserve banks to the Federal
Reserve Board.

While the section on deposit insurance is reasonable enough, there is
more in it than first reading indicates. Practical unification of the
nation's banks by 1937 would be affected by the bill, for it declares that
no .State bank can remain an insured bank in the Federal Deposit Insurance
Corporation unless it is a member of the Federal Reserve System after
July 1 1937. And in connection with this, the Reserve Board would be
permitted to waive until that date the capital requirements now provided
for entrance by non-member State banks, although the new banks would
he required to pass the test within a reasonable period.

Just what effect this would have on the small banks of the country can
be seen from the fact that most of them are members of the FDIC. Of
the 15,000 banks in the country, less than half are Federal Reserve members,
although about 14,000 are in the deposit insurance plan.

Robert B. Warren of Case, Pomeroy & Co. Declares
Federal Reserve System Is Adequate to Control
Federal Monetary Policy

The Federal Reserve System as it stands is adequate
to control Federal monetary policy and nothing would be
gained by requiring the 15,000 odd banks of the country
to maintain full reserves, Robert B. Warren of Case, Pomeroy
& Co., declares in taking issue with Richard A. Lester,
who charges that the Government is powerless to control
the expansion and contraction of check money until such
reserves are required. Answering Mr. Lester in the current
issue of "The American Scholar," Mr. Warren claims
that bankers, far from exercising control, are "hardly more
than intermediaries between Federal policy on the one
hand and the limitations of our economy on the other."
The volume of bank money, which Mr. Lester claimed

in the winter issue of "The American Scholar" contracts
and expands at the will of the banks, is controlled, ac-
cording to Mr. Warren, because "nothing that a member
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bank can do, of its own volition, can increase or decrease
the reserves of the whole system, unless the Reserve banks

permit. The Reserve banks through a variety of expedients,

of which the most notable are the 'open market operations'

and control of the discount rate, can maintain the total

reserves of the member banks at any given figure or raise

or lower them to any given figure. This control over the

aggregate of member bank reserves is absolute."
The function of the commercial bank, Mr. Warren holds,

is not to determine the amount of "money" in the country

but to give it velocity of turnover, and this they can do

if the general economy is in smooth working order; but

here the control is limited, for "while the Reserve Board

can make credit available it cannot compel the community

to use credit in excess of the demands of its economy; nor

can it compel the possessors of money (whether that money

is currency or bank deposit) to spend that money except

as their collective judgment, good or bad, may dictate."

Banks in 48 States Approved as Mortgagees Under
Mutual Mortgage Plan of FHA

By March 15 representative banks in each of the 48 States,

the District of Columbia, Alaska, and building and loan

societies in the Territory of Hawaii had been approved as

mortgagees under the Mutual Mortgage Plan of the National

Housing Act, according to an announcement made on

March 11 by Administrator James A. Moffett, of the Federal

Housing Administration. From the announcement we

quote:
The total number of institutions receiving approval to operate under the

provisions of the NHA whioh provide tor the financing of new residence

construction and the refinancing of existing mortgages was stated to be

2,880. Of this total, 2,304 were banks; 538 building and loan associations

and societies; 26 life insurance companies (old-line), and 12 other milled-

laneous institutions.
In 25 States amendments to banking laws had been passed permitting

institutions to make mortgage loans up to 80% of the appraised valuation

of a property, thus affording the institutions opportunity to co-operate

fully with the Mutual Mortgage Plan.
Only three States will not have such legislation acted upon this year,

Virginia, Kentucky and Mississippi, the Legislatures of which meet

biennially and will not convene until next year. All others have either

now in committee, in the process of being drafted, or will have presented

when their Legislatures meet, some form of amendment that will liberalize

the present mortgage laws for banks and other lending institutions within

their borders so that full co-operation may be enjoyed by all institutions

qualifying for mortgage agencies under the rulings, and qualifying for

Insurance by the FHA.
The following is a list of those States that have passed liberalization

amendments:
Arkansas New Jersey Wyoming
Alabama Ohio Kansas
California Oklahoma Arizona
Idaho Rhode Island Washington
Indiana South Dakota Utah
Louisiana Texas Oregon
Montana Maine West Virginia
New Mexico Michigan South Carolina
New York

In addition, institutions in the District of Columbia are able to make

insured mortgage loans. No action has yet been taken in the Territories

of Alaska, Hawaii, Puerta Rica, Virgin Islands or Guam.

In every section of the country there are now representative banks and

institutions eligible to make these loans. Some of the more widely known

are:
New York—Guaranty Trust Co., Chase National Bank, Continental Truat

Co. and National City Bank.
Philadelphia—Corn Exchange Bank, Pennsylvania Co. for Insuring Lives

and Granting Annuities.
Pittsburgh—Forbes National Bank of Pittsburgh.
Washington, D. C.—Riggs National Bank.
Boston—National Shawmut Bank of Boston.

Chicago--Continental Illinois National Bank & Trust Co.

Cleveland—Cleveland Trust Co.
Cincinnati—Fifth-Third Union Trust Co.
Denver—First National Bank of Denver.
San Francisco—Bank of America.
Atlanta—Citizens' & Southern Bank.
Birmingham—First National Bank of Birmingham.

New Orleans—Hibernia National and Whitney National Bank of New

Orleans.
Alaska—First National Bank of Juneau, First Bank of Cordova.

Texas—First National Bank of Fort Worth and the National Bank of

Commerce, Galveston.
In addition; there are the life insurance companies mentioned, prominent

among which are the New York Life Insurance Co. and the South West

Life Insurance Co. of Dallas, Tex.

$295,888,626 of Modernization and Repair Work Result
to March 9 of Better Housing Campaign of FHA

As the estimated total amount of work stimulated by the
Better Housing Program nears the $300,000,000 mark, cities
throughout the country report unusual activity, for this
season of the year, in modernization and repairing, the Fed-
eral Housing Administration announced March 9, adding:
The estimated total amount of modernization and repair work reported

by field offices of the FHA in all parts of the country as chiefly the result
of the Better Housing Program, totaled $295,888,626 on March 9. This

•Is an increase of $12,727,014 for the week.
The total amount of insured loans reported by financial institutions up

to March 9 was $44,042,316, an increase of 81,538,754. The total covers
104,815 individual credit advances, an increase of 8,887 for the week.
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Fifty-three new insurance contracts were issued to financial institutions,

bringing the number of organizations entitled to extend credit under the

Modernization Credit Plan to 12,691.
On March 9 there were 6,375 community campaigns organized or in the

process of organization. This represents an increase of 238 communities

over the previous week's total.

Decline of $23,047,852 in Volume of Outstanding
Bankers' Acceptances During Month—Total Febru-

• ary 28 $492,764,852
Bankers' acceptances declined in volume during February

as is shown in the monthly report of the American Acceptance
Council on its survey as of Feb. 28, made available March 21.
During February the total volume of all types of acceptances
decreased $23,047,852. This may be compared with a
reduction of $21,000,000 during February 1934, says Robert
H. Bean, Executive Secretary of the American Acceptance
Council, who further says:
The total volume on Feb. 28 amounted to $492,764,852. compared with

the total of $750,127,087 at the end of February a year ago, or a reduction

of $257,362,282.
As in the past several months, the principal reduction was in domestic

warehouse credits, the bills of which declined $13,853,907, leaving the
total of warehouse acceptances at only $157.000,000. compared with

$248,000,000 on the same date in 1934.
Export acceptances were reduced in volume $9,745,462, while accept-

awes based on goods stored in or shipped between foreign countries dropped
$5,320,252.
A gain of $5,420,433 was noted in the volume of acceptances created

for the purpose of financing import transactions. Also there were slight

gains in domestic acceptances and in acceptances for the purpose of creating

dollar exchange.
Almost without exception, over many years, it has been customary

to have shrinkage in the volume of bankers' acceptances in the month of

February therefor in a very large measure, the currently reported reduction
may be attributed to the normal liquidation of credits set up during the

late summer and early fall of last year.
The volume of acceptances purchased in the open maeket by accepting

banks remained at practically the same level as during January. On

Feb. 28 these banks were holding $234.989,096 of other banks' bills, while

of their own bills, accepted but not put into the market, the same banks
were holding 1216,653.124, a total of $451,642,220 of the grand total of

$492,764,852.
Federal Reserve holdings, for their own account or for the account of

foreign correspondents, remained unchanged throughout the month, as

did the volume of bills in the hands of the dealers, which volume averaged
only a little over $2.500,000.

Detailed statistics are supplied as follows by Mr. Bean:
TOTAL OF BANKERS' DOLLAR ACCEPTANCES OUTSTANDING FOR

ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS

Federal Reserve District Feb. 28 1935 Jan. 31 1935 Feb. 78 1934

1 331,466,980 332,385,512 $44,347.090
2 386,487,835 405,847,602 602,882,588
3 12,670,749 13,045,688 15,232,482
4 2,329,896 2,669,238 2,293,366
5 767,369 588,980 756,899
6 6,215,079 5,977,679 8,485,824
7 23,064,955 23,054,577 40,938,605
8 1,536,981 1,610,409 2,229,826
9 1,141,909 1,636,283 3,287,422
10 175,000 175,000 1,250,000
11 2,756,854 2,807,764 2,553,456
12 24,151,208 26,013.925 25,869,529

Grand total $492,764,805 5515,812,657 1750,127,087
Decrease for month 23,047,852
Decrease for year $257,362,282

CLASSIFIED ACCORDING TO NATURE OF CREDIT

Feb. 28 1935 Jan. 31 1935 Feb. 28 1934

Imports $91,881,184 $86,460,751 $97,878,877
Exports 123,179,899 132,925,361 202,784,628
Domestic shipments 8,532,673 8,116,901 12,587,603
Domestic warehouse credits 157,449,800 171,299,707 248,391,279
Dollar exchange 2,625,208 2,589,644 4,195,667
Based on goods stored In or shipped

between foreign countries 109.100.041 114.420•293 184 Rog•034

CURRENT MARKET QUOTATIONS ON PRIME BANKERS'
ACCEPTANCES MARCH 20 1935

Days—
Dealers'

Buying Rate
Dealers'

Selling Rate Days—
Dealers'

Buying Rate
Dealers'

Selling Rate

30  
60 
90  

3-16
3-16
3-16

Si
Si
Si

120 
150 
180 

5-16
SS

K
Si

$1,100,000 of 5 Bonds of Fletcher Joint Stock Land,
Indianapolis, Refunded at New Low Coupon Basis

Successful refunding of $1,100,000 of 53% bonds of the
Fletcher Joint Stock Land Bank, Indianapolis, on the lowest
coupon basis yet announced for Joint Stook bank financing
in the United States was made public yesterday (March 22)

in Indianapolis by William B. Schiltges, President of the
Land Bank. The announcement said:
The new series include 3 Si % bonds, due Jan. 11938; 33% bonds. due

Jan. 11940, and 4% bonds, due Jan. 11045. The refunding, which began

on a small scale late in January of this year, revealed at once such a demand
from investors for the new issues that directors of the land bank have called
for cash payment all of the $1,100,000 original issue which have not been

exchanged.
The refunding is a part of the liquidating program for Joint Stock Land

banks under the Emergency Farm Mortgage Act of 1933.
H. Fletcher Clippinger, Vice-President of Fletcher Trust Co., in charge

of its bond department, through which the refunding transactions are being
completed, announced that May 1 is the date by the Land bank's directors

for cash payment of the remaining bonds of the 534% issue outstanding

In the hands of the public. After this date, Mr. Clippinger said. interest

on these bonds ceases. Provision also has been made, he said, for imme.
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diate payment of these remaining bonds, with interest to May 1, if they are

presented directly to the Land bank.

New Offering of Two Series of Treasury Bills in Amount
of $100,000,000 or Thereabouts—Both to be Dated
March 27, 1935—$50,000,000 of 182-day Bills Offered
and $50,000,000 of 273-day Bills

The Secretary of the Treasury, Henry Morgenthau, Jr.,

announced on March 21 a new offering of Treasury bills in
two series, both to be dated March 27, 1935, to the aggregate

amount of $100,000,000 or thereabouts. One series will be
182-day bills, maturing Sept. 25, 1935, to be offered in

amount of $50,000,000 or thereabouts, and the other series
will be 273-day bills, maturing Dec. 24, 1935, also to be
offered in amount of $50,000,000 or thereabouts. The face
amount of the bills of each series will be payable without
interest on their respective maturity dates.

Tenders to the bills will be received at the Federal Reserve
banks, or the branches thereof, up to 2 p. m., Eastern
Standard Time, Monday, March 25, but will not be received
at the Treasury Department, Washington. Both series will
be sold on a discount basis to the highest bidders. Secretary
Morgenthau requested that the bidders specify the particular
series for which each tender is made. An issue of Treasury
bills in amount of $75,023,000 will mature on March 27 and
the bids to the new offering will be used in part to retire the
same. In his announcement of March 21 Secretary Morgen-
thau said:
The bills will be issued in bearer form only, and in amounts or denomina-

tions of $1.000. $10,000. $100,000. $500,000, and $1,000,000 (maturity
value).
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1.000. The price offered must be expressed
on the basis of 100, with not more than three decimal places. e. g., 99.125.
Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in Invest-
ment securities. Tenders from others must be accompanied by a deposit of
10% of the face amount of freasury bills applied for, unless the tenders are
accompanied by an express guaranty of payment by an incorporated bank
or trust company.
Immediately after the closing hour for receipt of tenders on March 25.

1935, all tenders received at the Federal Reserve banks or branches thereof
up to the closing hour will be opened and public announcement of the ac-
ceptable prices for each series will follow as soon as possible thereafter.
probably on the following morning. The Secretary of the Preasury 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 par-
ticular 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 27, 1935.
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 dispoetion of the Treasury bills shall be allowed as a deduction, or
otherwise recognized, for the purposes of any tax now or herafter imposed
by the United States of any of its possessions.

$1,300,000 of Government Securities Purchased by
Treasury During February

Net market purchases of Government securities for Treas-
ury investment accounts for the calendar month of February,
1935, amounted to $1, 300,000, Secretary Morgenthau an-
nounced March 18. This compares with $5,420,000 purchased
during January, as noted in our issue of Feb. 23, page 1236.

$171,976,000 Received to Combined Offering of $100,-
000,000, or Thereabouts, of Two Issues of Treasury
Bills Dated March 20 1935—$50,125,000 Accepted to
182-Day Bills at Rate of 0.094% and $50,006,000
to 273-Day Bills at Rate of 0.147%

Tenders of $171,976,000 were received at the Federal
Reserve banks and the branches thereof up to 2 p.m. East-
ern Standard Time, March 18, to the offering of two series of
Treasury bills dated March 20 1935, Henry Morgenthau Jr.,
Secretary of the Treasury, announced March 18. Of the
tenders received, the Secretary said, $100,131,000 were
accepted. The two series of bills were offered in amount
of $50,099,000, or thereabouts; one series was 182-day bills,
maturing Sept. 18 1935, and the other 273-day bills, matur-
ing Dec. 18 1935. Reference to the offering was made in
our issue of March 16, page 1747. Details of the result of
the offering were announced as follows by Secretary Mor-
genthau:

182-Day Treasury Bills, Maturing Sept. 18 1935

For this series, which was for 550,000.000, or thereabouts, the total
amount applied for was 5104,570,000, of which $50.125,000 was accepted.

The accepted bids ranged in price from 99.965, equivalent to a rate of
about 0.069% per annum, to 99.948. equivalent to a rate of about 0.103%

per annum, on a bank discount basis. Only part of the amount bid for

at the latter price was accepted. The average price of Treasuey bills of
this series to be issued is 99.953 and the average rate is about 0.004%

per annum on a bank discount basis.

273-Day Treasury Bills. Maturing Dec. 18 1935

For this series, which was for $50,000,000. or thereabouts, the total

amount applied for was 567.406,000, of which $50.006.000 was accepted.

Except for one bid of $10.000. the accepted bids ranged in price from 99.901.

equivalent to a rate of about 0.131% per annum. to 99.883. equivalent to

a rate of about 0.154% per annum, on a bank discount basis. Only part

of the amount bid for at the latter price was accepted. The average price

of Treasury bills of this series to be issued is 99.889 and the average rate

is about 0.147% per annum on a bank discount basis.

Treasury's March 15 Financing—Final Figures of Ex-
change Offering of 23.% Treasury Notes for New
13% Notes $513,884,200—Books for Offering of
2/;% Treasury Bonds for Fourth Liberty Loan
4,1% Bonds to Close March 27—Exchanges to
March 16 Total $1,140,000,000

Henry Morgenthau Jr., Secretary of the Treasury, an-

nounced March 16 that the subscription books for the

March 15 offering of 2%% Treasury bonds of 1955-60, in

exchange for Fourth Liberty Loan 43i % bonds called for

redemption in amount of about $1,850,000,000 on April 15

1935, will close at the close of business March 27 1935. Sub-

scriptions placed in the mail before 12 o'clock, midnight,

March 27, will be considered as having been entered before

the close of the subscription books. The Secretary stated

that up to March 16 approximately $1,140,000,000 of the

called Fourth Liberty Loan bonds have been exchanged for

the new bonds. He added:
The subscription books are being kept open for the considerable further

period In order that all holders of the called Fourths, and particularly the

small holders, may have ample opportunity to take advantage of the

exchange Offering.
The attention of holders of the called Fourths was invited to the fact

that the new Treasury bonds issued on exchange bear interest from March 15

and on exchanges after that date accrued Interest at 2°4% is charged from

March 15 to the date the Fourths are submitted.,

On March 17, Secretary Morgenthau made known revised

figures of subscriptions received for the offering of 1/%
Treasury notes of series A-1940,!also included in the March 15

financing, offered only in exchange for 24% Treasury notes
of series C-1935, which matured on Marcha15 in amount of

approximately $528,000,000. LThe[Secretary said that-$513,-
884,200 of the maturing notes were received foritheanew
notes, and thatiall subscriptions were allotted in full. The

books for this offering were closed on March 8. Previous

reference to the Treasury's March 15 financing was made in

our issues of March 16, page 1748 and March 9, pages

1572-1573.
The subscriptions and allotments to the exchange offering

of 1% % notes were divided among the various Federal Re-

serve districts and the Treasury as follows:

Federal Reserve District.

Subscriptions
Received &
Allotted

Federal Reserve District.

Subscriptions
Received &
Alloued

Boston 311,318.800 Minneapolis $5.680.100
New York 315,785,600 Kansas City 8,443.900
Philadelphia 9,349.000 Dallas 16,634,000
Cleveland 14,485,900 San Francisco 20.445,900
Richmond 28,403,700 Treasury 1.132.400
Atlanta 7,574,100
Chicago 67,471,200

$513.884.200St. Louis 7.159.600 Total 

"Baby Bond" Sales During First 14 Days Approximately
$24,000,000

Almost $24,000,000 worth of United States savings bonds
were sold in the first 14 days since they went on sale March 1,
according to reports to the Post Office Department March 19.
The actual total was $23,183,953, with many large cities
and several thousand small offices still to make a report
of results. This figure represents purchase price, and the
maturity value of the securities sold amounts to about
$31,000,000. An announcement by the Treasury De-
partment added:
There have been 48,461 buyers, and the average purchase was about

$438, which is $37 more than the same figure a week ago. Althoug this
indicates that the demand for the larger denominations still continues
strong, postmasters report that the purchase of the $25. $50 and $100
denominations is beginning to increase. The smaller units are more
popular In the large cities, and the larger ones in towns and small places.
Comparative figures indicate that the bonds have sold steadily. About

$6.000.000 worth was disposed of the first two days, $9.000,000 the first
week and slightly less than that the second week. Following the example
of the Federal Government in making its securities available to individual
investors, several cities have decided to adopt the same means of financing
their operations, and the question has been raised in several States.
New York again led with total sales of $1.647.662, of which 5250,637

were sold at the Brooklyn office. Chicago stood second with $1.1.74,332
and Detroit was third with $890,775. The sales in other large cities were.
Kansas City  $507,362 Philadelphia  $222,225 Portland, Ore_
Cleveland 390,000 Toledo 195,000

__ _$146,725
Dallas  143,193

St. Louis 378,225 Minneapolis 193,256 Milwaukee  143,118
Boston '150.868 Memphis 182,643 Denver  133,881
Cincinnati 275,000 Baltimore 181,125 San Francisco _ _ _ 127,000
Washington 263,006 Houston 148,218

_
Columbus. Ohio__ 110.000

St. Paul 241,120 Omaha 147,631 Louisville  107,381

Previous reference to the sales was
of March 16; page 1748.

made in our issue
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Partial Redemption Before Maturity of Third-called
Fourth Liberty Loan 4% Bonds—Called for
April 15 1935—Federal Reserve Bank of New York
Indicates Method of Procedure

George L. Harrison, Governor of the Federal Reserve Bank
of New York, in a circular dated March 20 bearing on the
partial redemption before maturity of third-called Fourth
Liberty Loan 434% bonds, supplies information with respect
to the time and manner in which the bonds may be presented
for redemption before April 15 1935. The plans of the
Treasury Department for the redemption of the bonds were
announced on Oct. 12 1934; reference to the same was made
in our issue of Oct. 20 1934, page 2447. The bonds affected
by the call were indicated as follows in the Treasury circular
of Oct. 12 1934:
1. NOTICE OF THIRD CALL FOR PARTIAL REDEMPTION

BEFORE MATURITY OF FOURTH LIBERTY LOAN 45i %
BONDS OF 1933-38 (FOURTH 4s)

1. All outstanding Fourth Liberty Loan 43,1% bonds of 1933-38 (Fourth
43(s) bearing serial numbers the final digit of which is 5, 6 or 7 (such serial
numbers in the case of permanent coupon bonds being prefixed by the corre-
sponding distinguished letter E. F or G, respectively), are hereby called
for redemption on April 15 1935, on which date interest on such bonds
called for redemption will cease.
2. This third call for partial redemption is made pursuant to the pro-

vision for redemption contained in the bonds and in Tzeasury Department
Circular No. 121, dated Sept. 28, 1918, under which the bonds were origin-
ally issued, the bonds to be redeemed having been determined by lot in the
manner prescribed by the Secretary of the Treasury.
3. Outstanding Fourth 4s bearing serial numbers (and prefix letters)

other than those designated are not included in or affected by this third call
for partial redemption.

The circular in its entirety was given in our issue of Oct. 20.
Following is Governor Harrison's circular of March 20:

FEDERAL RESERVE BANK OF NEW YORK

Fiscal Agent of the United States

[Circular No. 1520, March 20 1935]

PARTIAL REDEMPTION OF FOURTH LIBERTY LOANIBONDS
BEFORE MATURITY

Information with Respect to the Time and Manner of Presentation
of Third Called Fourth 43a for Redemption on April 15 1935

To Al Banks and Others Concerned in the
Second Federal Reserve District:

A copy of freasury Circular No. 525, dated Oct. 12 1934, with respect
to the partial redemption of Fourth Liberty Loan bonds before maturity
(third-called Fourth 4 )js) was transmitted to you with our Circular No. 1450
dated Oct. 13 1934. As stated in Treasury Circular No. 525, in order
to facilitate the redemption of third-called Fourth 431s on April 15 1935,
any such bonds may be presented and surrendered before April 15 1935.
and presentation well in advance of April 15 1935, will insure prompt pay-
ment 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 freasury Department. Tne redemption will
be expedited if the called bonds are pr..1sented to the Federal Reserve Bank
of New York and not direct to the Treasury Department.

Accordingly, third-called Fourth 4h's in both coupon and registered form
should be presented promptly to the Federal Reserve Bank of New York
for redemption. . . . All third-called Fourth 431's must be delivered
at the expense and risk of the holders.
As stated in Treasury Circular No. 525 coupons dated April 15 1935,

which become payable on that date should be detached from any thirei-called
Fourth 4;is before such bonds are presented for redemption, and such
coupons should be collected in regular course when due. All coupons per-
taining to such bonds bearing dates subsequent to April 15 1935, must be
attached to such bonds when presented for redemption, provided, how-
ever, if any such coupons are missing from bonds so presented for redemp-
tion 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 third-called coupon

Fourth 43.1s, and of third-called registered Fourth 4gs assigned in blank,
or bearing other assignment having similar effect, or assigned to "The
Secretary of the freasury for redemption for account of_ ___(Name of
bank) ," payment 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 oonds 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 third-called registered Fourth 4 hs are assigned to
"The Secretary of the Treasury for redemption" a check in payment of
principal will be drawn to the order of the registred holder and forwarded
to the presenting bank for delivery to the owner.
The transfer books for registered bonds were closed March 15 1935.

Final interest on third-called registered Fourth 43.s due on April 15 1935,
will be paid on that date to holders of record on March 15 1935, by the
Treasury Department by checks issued in the usual way.
Your co-operation in bringing this information to the attention of holders

of the bonds and thus facilitating the redemption will be appreciated.

GEORGE L. HARRISON, Governor.

Governor Eccles of Federal Reserve Board Finds It
Cheaper for United States to Borrow than Bear
the Cost of Issuing Greenbacks

In the New York "Times" of March 17 it was stated
that Marriner S. Eccles, Governor of the Federal Reserve
Board, adduced a new and striking illustration of the para-
doxical nature of the present cheapness of Government
borrowing on March 15 when he told members of the House
Banking Committee that it was cheaper for the Treasury
to borrow funds than it would be for it to issue greenbacks
to meet its expenses. Continuing, the "Times" said:

Funds obtained by the issuance of greenbacks cost the Treasury 0.15%.
Mr. Eccles said, because of the costs of printing and replacing bills in
circulation, shipping and insurance charges. Funds borrowed through
the issuance of 180-day discount bills cost only 0.11%, he said.
Mr. Eccles might have made the comparison even more striking had

he chosen, for the latest issue of 182 -day Treasury bills was sold at an
average rate of 0.094% and part of the issue went at 0.049%. Last May
the Treasury sold 90-day bills at an average rate of 0.06%.
The extreme cheapness of Treasury financing through discount bills

results from the huge excess of unemployed bank funds seeking employ-
ment at any price. Member banks of the Federal Reserve System have
excess reserves of about $2.300,000,000. Discount bill issues obtain the
lowest possible rate because they are bid for competitively.
The bills are simply promises to pay a definite sum of money on a definite

date, without interest. They are issued in denominations of $1,000.
$10,000, $100,000, $500,000 and $1,000,000. Banks bid for them at less
than the face amount and make their interest on the difference between
what they pay and the face value, a difference amounting, on an annual
basis, to minute fractions of 1% in the case of recent issues.
Under the provisions of the Gold Reserve Act of 1934 discount bills

having as much as one year to run may be issued and banks may pur-
chase them, not with cash merely but by simply crediting the Treasury
on their books with a deposit equal to the purchase price of the bills.

Actually, bankers here said yesterday, it is doubtful if Mr. Eccles in-
tended his remark to be taken as completely disposing of the greenback
question, for the comparison he made would not stand up, they said.
under the condi OW of large-scale .ssuance of greenbacks by the Treasury
in lieu of borrowing.

Greenbacks issued on such a scale would not, in fact, be subject to
the costs for wear and tear and shipping which affect the present small
issue, for they would merely go into the banks and from them to the Federal
Reserve banks, where they would increase member bank reserves, but would
suffer no wear and tear. Furthermore, it was remarked, the comparison
would hold good only in the present abnormally low conditions of money
rates.

$803,045 of Hoarded Gold Received During Week of
March 13—$49,455 Coin and $753,590 Certificates

Figures issued by the Treasury Department on March 18
indicate that gold coin and certificates amounting to $803,-
044.56 was received during the week of March 13 by the
Federal Reserve banks and the Treasurer's office. Total
receipts since Dec. 28 1933, the date of the issuance of the
order requiring all gold to be returned to the Treasury, and
up to March 13, amount to $119,076,398.81. The figures
show that of the amount received during the week ended
March 13, 9,454.56 was gold coin and $753,690 gold
certificates. The total receipts are shown as follows:

Gold Coin Gold Certificates
Received by Federal Reserve banks:
Week ended March 13 1935 $49,054.56 $735,690.00
Received previously 29,996,878.25 85,973,670.00

Total to March 13 1935 $30,045,932.81 $86,709,360.00
Received by Treasurer's Office:
Week ended March 13 1935 $400.00 $17,900.00
Received previously 260,206.00 2,042,600.00

Total to March 13 1935 $260,606.00 $2,060.500.00
Note—Gold bars deposited with the New York Assay Office to the amount of

$200,572.69 previously reported.

Silver Transferred to United States Under Nationaliza-
tion Order-19,994 Fine Ounces During Week of
March 15

During the week of March 15 a total of 19,994 fine ounces
of silver was transferred to the United States under the
Executive Order of Aug. 9 1934, nationalizing the metal.
A statement issued by the Treasury Department on March 18
showed that receipts since the order was issued and up to
March 15 total 112,526,555 fine ounces. The order of Aug. 9
was given in our issue of Aug. 11 1934, page 858. The state-
ment of the Treasury of March 18 shows that the silver was
received at the various mints and assay offices during the
week of March 15 as follows:

Philadelphia 
Fine Ounces

3,299.00
New York 15,179.00
San Francisco 
Denver 657.00
New Orleans 414.00
Seattle 395.00

Total for week ended March 15 1935 19,944.00

Following are the weekly receipts since the order of Aug. 9
was issued:

Week Ended— Fine Ozs.
1934—

Week Ended— Fine Om.
Oct. 26  746,469

Week Ended— Fine Ozs.
1935—

Aug. 17 33,465,091 Nov. 2 7,157,273 Jan. 11 535,734
Aug. 24 26,088.019 Nov. 9 3,665,239 Jan. 18 75,797
Aug. 31 12,301,731 Nov. 16 336.191 Jan. 25 62,077
Sept. 7 4,144,157 Nov. 23 261,870 Feb. 1 134,096
Sept. 14 3,984.363 Nov. 30 86,662 Feb. 8 33,806
Sept. 21 8,435,920 Dec. 7 292.358 Feb. 15 45,803
Sept. 28 2,550,303 Dec. 14 444,308 Feb. 21 152.331
Oct. 5 2,474,809 Dec. 21 692,795 Mar. 1 38.135
Oct. 12 2,883,948 Dec. 28 63,105 Mar. 8 57,085
Oct. 19 1,044.127 1935— Mar. 15 19,994

Jan. 4 309,117

Receipts of Newly Mined Silver by Mints and Assay
Offices from Treasury Purchases—Totaled 1,555,-
984.50 Fine Ounces During Week of March 15

According to figures issued March 18 by the Treasury
Department 1,555,984.50 fine ounces of silver were re-
ceived by the various United States mints during the week
of March 15 from purchases made by the Treasury in ac-
cordance with the President's proclamation of Dec. 211933.
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The proclamation, which was referred to in our issue of

Dec. 23 1933, page 4441, authorized the Department to

absorb at least 24,421,000 fine ounces of newly mined silver

annually. Since the proclamation was issued the receipts

by the mints have totaled 30,525,000 fine ounces, it was

indicated by the figures issued March 18. Of the amount

purchased during the week of March 15, 877,944.53 fine

ounces were received at the Philadelphia Mint, 672,846.97

fine ounces at the San Francisco Mint, and 5,193 fine

ounces at the mint at Denver. The total receipts by the

mints since the issuance of the proclamation follow (we omit

the fractional part of the ounce):
West Ended- Ounces West Ended- Ounces Week Ended- Ounces
1934- June 1 295,511 Nov. 2 826,342

Jan. 5 1,157 June 8 200.897 Nov. 9 359,428
Jan. 12 547 June 15 206,790 Nov. 16 1,025.955
Jan. 19 477 June 22 380,532 Nov. 23 443,531
Jan. 26 94,921 June 29 64,047 Nov. 30 359,296
Feb. 2 117,554 July 6 *1,218,247 Dee. 7 487,693
Feb. 9 375,995 July 13 230,491 Dee. 14 648.729
Feb. 16 232,630 July 20 115,217 Dee. 21 797.206
Feb. 23 322,627 July 27 292,719 Dec. 28 484.278
Mar. 2 271,800 Aug. 3 118,307
Mar. 9 126,604 Aug. 10 254.458 1935-
Mar. 16 832,808 Aug. 17 649,757 Jan. 4 467,385
Mar. 23 369,844 Aug. 24 376.504 Jan. 11 504,363
Mar. 30 354,711 Aug. 31 11,574 Jan. 18 732,210
Apr. 6 569.274 Sept. 7 264,307 Jan. 25 973,305
Apr. 13 10,032 Sept. 14 353,004 Feb. 1 321.760
Apr. 20 753,938 Sept. 21 103,041 Feb. 8 1,167,706
Apr. 27 436,043 Sept. 28 1,054,287 Feb. 15 1,126,572
May 4 647,224 Oct. 5 620,638 Feb. 21 403,179
May 11 600,631 Oct. 12 609,475 Mar. 1 1.184,819
May 18 503.309 Oct. 19 712.206 Mar. 8 844.528
May 25 885,056 Oct. 26 268.900 Mar. 15 1,555,985

---4,-.......

President Roosevelt Signs Resolution Calling for In-
vestigation by FCC of American Telephone & Tele-
graph Co. and Other Companies

On March 15 President Roosevelt signed a joint resolution
authorizing and directing the Federal Communications Com-
mission to investigate and report on the American Telephone
& Telegraph Co. and on all other companies engaged di-
rectly or indirectly in telephone communication in inter-
State commerce, including all companies related to any of
these companies through a holding-company structure or
otherwise. An appropriation of $750,000 is provided by
the resolution to conduct the investigation.
The resolution was passed by the Senate on Feb. 12 and

by the House, under the suspension of the rules, on March 4.
Previous reference to the resolution was made in our columns
of Feb. 16, page 1074.

President Roosevelt in Message to Congress Urges
Enactment of Legislation to Regulate Trade in
Food and Drugs

In a message to Congress yesterday (March 22) President
Roosevelt urged the enactment of legislation to regulate
trade in food and drugs. The President said that "no honest
enterpriser need fear that because of the passage of such a
measure he will be unfairly treated." "No comprehensive
attempt at reform in the regulation of commerce in.food and
drugs had been made," said the President, "since 1906."
"The great majority of those engaged in the trade of food

and drugs do not need regulation," the President said.
"They observe the spirit as well as the letter of existing law.
Present legislation ought to be directed primarily toward a
small minority of evaders and chiselers."
The President's message follows:
Every enterprise in the United States should be able to adhere to the

simple principle of honesty without fear of penalty on that accoun..
Honesty ought to be the best policy not only for one individual, or one
enterprise, but for every individual and every enterprise in the nation.
In one field of endeavor there is an obvious means to this end which nos been
too long neglected. The setting up and careful enforcement of standards of
identity and quality for the foods we eat and the drugs we use, together with
the strict exclusion from our markets of harmful or adulterated products.
The honor of the producers in a country ought to be the invariable in-

gredient of the products produced in it. The various qualities of goods
require a kind of discrimination which is not at the command of consumers.
They are likely to confuse outward appearance with inward integrity. In
such a situation as has grown up through our rising level of living and our
multiplication of goods, consumers are prevented from choosing intelligently
and producers are handicapped in any attempt to maintain higher stand-
ards. Only the scientific and disinterested activity of Government can
protect this honor of our producers and provide the possibility of discrim-
inating choice to our consumers.

These principles have long been those on which we have founded public
policy. But we have fallen behind in their practical application. No
comprehensive attempt at reform in the regulation of commerce in food and
drugs has been made since 1906. I need not point out to you how much
has happened since that time in the invention of new things and their
general adoption, as well as in the increase of advertising appeals. Because

of these changes loopholes have appeared in the old law which have made
abuses easy.

It is time to make practical improvements. A measure is needed which

will extend the controls formerly applicable only to labels to advertising
also: which will extend protection to the trade in cosmetics; which will

provide for a cooperative method of setting standards and for a system of

inspection and enforcement to reassure consumers grown hesitant and
doubtful; and which will provide for a necessary flexibility in administra-

tion as products and conditions change.

I understand this subject has been studied and discussed for the last two

years and that full information is in the possession of the Congress.

No honest enterpriser need fear that because of the passage of such a

measure he will be unfairly treated. He would be asked to do no more than

he now holds himself out to do. It would merely make certain that those

who are less scrupulous than I know most of our producers to be, cannot

force their more honest competitors into dishonorable ways.

The great majority of those engaged in the trade in food and drugs do not

need regulation. They observe the spirit as well as the letter of existing

law. Present legislation ought to be directed primarily toward a small

minority of evaders and chiselers. At the same time even-handed regula-

tion will not only outlaw the bad practices of the few but will also protect

the many from unscrupulous competition. It will, besides, provide a

bulwark of consumer confidence throughout the business world.

It is my hope that such legislation may be enacted at this session of the

Congress.

In Associated Press accounts from Washington it was

stated that the Senate Commerce Committee voted yester-

day (March 22) in favor of a new food and drug bill giving

the Secretary of Agriculture broad authority to govern

packing and advertising of foods, drugs and cosmetics.

These advices added:
Senator Copeland (Democrat, New York), author of the bill, which

has had a stormy course in the Senate since it was first drafted more than a

year ago, declared the present measure would offer "greatly increased pro-

tection" to the public, without imposing unjust regulations upon publishers

and manufacturers.
The bill is a modified offspring of the much disputed "Tugwell bill"

introduced a year ago but never acted upon by the Senate.

While it transferred authority over advertising from the Federal Trade

Commission to the Food and Drugs Administration in the Department o
f

Agriculture, it gave advisory authority to two boards named by the t'resi-

dent. These boards have authority in the bill to pass on all regulationq

proposed by the Secretary.

Bill Introduced In Senate to Pay 60% of Claims of
Depositors In Closed Banks

A bill which would provide for the payment to depositors

of closed banks" to the extent of 60% of their proved claims

was introduced in the Senate on March 7 jointly by Senators

W. Warren Barbour, Republican, and A. Harry Moore,

Democrat, of New Jersey. They are reported as stating that

more than 160,000 depositors in New Jersey would be af-

fected by the bill. The following from Washington March 7

is from the New York "Herald Tribune":
Depositors, who in the reorganization of national banks closed since

Jan. 1, 1930, accepted bank stock in whole or in part for their deposits,

would similarly be reimbursed up to 60% of the value of the stock they

accepted, the RFC being authorized under the bill to purchase such stock

from them. Distribution of the money paid by the RFC to bank receivers

or conservators would begin immediately after consummation of the pur-

chase of the various proved assets by the Federal Finance Corp.

Ten Years Set for Liquidation

Liquidation of the assets thus acquired by the RFC would take place

within ten years. The RFC would be permitted, under the provisions of

the legislation, to require additional security on notes, and stockholders

would not be relieved of any assessment liability. Interest to be paid the

RFC by debtors is limited to 4%.
The following statement was issued jointly by Senators Barbour and

Moore:
"There are still many hundreds of thousands of dollars tied up in con-

nection with national banks which closed after Jan. 1, 1930, and also in

respect to banks that closed and have since reorganized. A definite and

continued hardship on depositors has resulted. It is obviously to the in-

terests of recovery that this money be released and put again into circula-

tion.
Aid to Recovery Seen

"The purpose of the measure, as outlined in its title, is to 'Provide relief

to depositors in closed national banks, to promote resumption of industrial

activity, increase employment and restore confidence by fulfillment of the

implied guaranty by the government of deposit safety in national banks.'

It is evident that the conversion into cash of assets long held by individuals

unable to avail themselves of the potential value of the assets will markedly

contribute to achieving these ends, particularly in a State as highly de-

veloped industrially as New Jersey.
"This measure imposes no extreme burden upon either the Treasury or

the RFC, as under its terms the RFC is authorized and directed to acquire

assets only of proven worth. Nor will it result in quick or forced liquidation,

with resultant harm to values in the communities, as ten years are provided

for the liquidation of the assets thus acquired by the RFC.
"The measure also will put an end to the recievership racket, which so

often results in receivers, costs wiping out the assets of closed banks." 6,j

Senate Hearings on Amendments to Agricultural Ad-
justment Act-G. E. Putnam in Opposing Proposed
Legislation Says Primary Need is Foreign Outlets
for Surplus Agricultural Products

Powers not only to fix the price of food products to con-
sumers at any point they consider expedient for the benefit
of the farmer, but also power of life and death control over
all businesses which process or handle agricultural com-
modities, will be given to the Secretary of Agriculture if the
proposed amendments to the Agricultural Adjustment Act
are enacted into law, according to George E. Putnam,
economist. Mr. Putnam, representing the Institute of
American Meat Packers, appeared before the Senate Com-
mittee on Agriculture and Forestry on March 13 in oppoli-
tion to the proposed amendments. Under the proposed
amendments, Mr. Putnam said, a Secretary of Agriculture
could, with the approval of the President:

Fix the price to be paid to farmers for their products through a license

imposed upon the procezsor. fix sales quotas for processors, thus in effect
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putting a quota on farmers, even though no such quotas are provided in
the bill proposed.

Fix the prices of foods to consumers.
Take the position, if the Secretary of Agriculture-belonged to a certain

school of thought, that meat packers and other processors should stop price
competition with one another.
Might even, so broad are the terms of the legislation sought, divide the

country into regions and allot these various regions to certain food processors
or distributors, keeping others from selling in these regions.

Eliminate advertising by ruling that it is a waste and therefore useless.
Fix the profit in the meat packing industry, even though profits are

already so low that they have no appreciable effect on meat or livestock
prices.

In expressing his views before the Committee, Mr. Putnam
said:

Instead of proposing legislation of this kind, we should be trying to
recover the foreign market for agricultural products that we have lost. I
should think that would be the first thing to do. We must have foreign
outlets for our surplus agricultural products, because it is from agriculture
that our surplus comes. Therein Ues the solution of the agricultural problem.

A previous reference to the Congressional hearings on the
amendments and the opposition voiced by Mr. Swift before
the House Committee appeared in our March 16 issue,
page 1758.

Senate Action on $4,880,000,000 Work Relief Bill—
McCarran "Prevailing Wage" Amendment Defeated
—Senator Russell's Compromise Proposal Adopted
—Rejection of Senator La Follette's Proposal for
$10,000,000,000 for Relief

With a view to disposing of the $4,880,000,000 work relief

bill this week the Senate has speeded its action on the meas-

ure; on March 15 the controversy over the prevailing wage

provision was brought to an end, when the McCarron amend-

ment was defeated by a vote of 50 to 38. The compromise

proposal of Senator Russell, to which reference was made

in these columns last week (page 1754) was thereupon
adopted by a vote of 83 to 2, the two opposing votes being
those of Senators Hale of Maine and Metcalf of Rhode
Island, both Republicans. The McCarron amendment was
brought before the Senate as a substitute for the Russell
amendment, which latter had been offered as a substitute

for the Committee amendment. While we indicate further
below the daily proceedings on the bill, we note here the
action taken on March 21, when the Senate by a vote of
43 to 33 rejected an amendment by Senator Borah restoring
to full force and effect the anti-trust laws which, said the
New York "Times" have been suspended largely by codes
formulated under the authority of the National Industrial
Recovery Act. It was likewise stated in the same advices
that the intent of the amendment was to uproot the code
system of NRA except as it relates to minimum wages,
maximum hours of work and prohibition of child labor,
and its adoption would probably have invited another veto
threat for the whole relief measure.

Regarding the Senate actior on March 15, a Washington
account to the New York "Herald Tribune" said, in part:
By crushing the McCarron amendment, controversy over which has held

back the works relief bill since early February, the way is paved for
the passage of the vast appropriation measure substantially in the form
the President wants it.

Gives Free Hand on Wages

The Russell substitute, which is in the nature of a compromise, virtually
leaves the President a free hand in fixing wages on works projects except
that on public building projects the prevailing wage is required and the
provisions of the existing Davis-Bacon Act as to prevailing wages are
preserved. There is wide conflict of views, however, as to exactly what the
compromise will require. Moreover, it is pointed out that the bill still
has to go through conference, and it is not certain how far the House
conferees will "trim" the Russell substitute.

While the outcome was an Administration victory, it has been achieved
in the face of bitter resistance of organized labor and it has served to
widen the breach between the Administration and trade union chiefs.

Senators Who Switched

Senators who "switched" from their votes on the McCarron amendment
on Feb. 21, when it was adopted, 44 to 43, were Robert F. Wagner of New
York, Joseph C. O'Mahoney, Wyoming, and Hugo L. Black, Alabama,
Democrats; Warren R. Austin and Ernest W. Gibson, Republicans, Ver-
mont, and Robert H. La Follette, Progessive, of Wisconsin.
Reasons for the sudden conversion of the Senators were the subject of

much Senate speculation. So far as Senator Wagner is concerned, it is
said he is hoping to get Administration support for his national labor
relations bill.

Senator Ellison D. Smith, Democrat, of South Carolina, who did not
vote on the McCarron amendment on the test Feb. 21, voted against the
amendment to-day. On the other hand, Senator Elmer Thomas, Democrat,
of Oklahoma, who did not vote then, voted for the amendment to-day.

Long Gets Pair for Overton

Senator Huey P. Long, Who protested recently about attempts of the
Administration Senators to withhold pairs, succeeded in getting one for
his colleague, Senator Overton. He did not get one for Senator Caraway,
who is ill in a hospital, but the outcome showed that a pair for her would
have made no difference in the remit. . . .

Discussion of the McCarron amendment ran all through the afternoon
until nearly 6 o'clock. A score of Senators spoke, including William E.
Borah, of Idaho; Hiram Johnson, California; Bronson Cutting, New Mexico;

Mr. Robinson, Carter Glass, Virginia; Mr. Wagner, George W. Norris,
Nebraska; Pat McCarron, Nevada, and Huey P. Long, of Louisiana.

IVagner Target of Attack

Senator Wagner, supporting the Russell compromise against the Mc-
Carron amendment, found himself through the afternoon the target of
sharp attack by Senators Borah, Cutting, McCarron and others, who quoted
his remarks for the McCarron amendment some weeks ago in sharp contrast
to what he had to say to-day. Senator La Follette, who explained his
change of front late this afternoon, also found himself criticized and
found his old insurgent Republican friends, led by Senator Norris, parting
company with him.

With garrelies crowded through the afternoon, the whirlwind of debate
was ended by Senator Glass. He followed Senator McCarron, who made an
impassioned plea for his amendment. Senator Glass admonished the Senate
that the McCarron amendment would largely increase the demands on the
Government and that the public debt, with the banks loaded up with
bonds, is such that a decline of 10 points in Governments would throw 90%
of the banks into receiverships. . . .

Opening debate this afternoon, Senator Wagner explained why he was
abandoning the McCarron amendment. He contended that the works and
relief bill was being delayed by the dispute and "neither a feeling of self-
righteousness or pride or fear of public opinion should cause us to forget
that our primary responsibility is to the missions of people over the
country who need help.
"Not even these weighty considerations could move me to urge the

slightest modification of the stand whiah the Senate has taken upon the
prevailing wage, were it not for the unusual situation in this body
itself."

Wagner Puts Trust in President Roosevelt

Senator Wagner maintained that under the Russell substitute there would
be no lowering of the prevailing wage, and said he had no hesitancy in
trusting the President "to protect the welfare of the working people of
this country." He said the President would approve the Russell substitute.

This led Senator Borah to press the question why the threat of veto, if,
as Senator Wagner said, the prevailing wage would be maintained under
either the Russell substitute or the McCarran amendment.

Senator McCarron charged that the Russell substitute would confine the
prevailing wage to public works.

Senator Daniel 0. Hastings, Republican, of Delaware, brought out that,
as to $900,000,000 for projects for States or municipal subdivisions and
$800,000,000 for public roads, the prevailing wage would be compelled by
State laws. He thought it "strange" under the circumstances that the
President should threaten a veto on the McCarron amendment.

Senator Cutting defended the McCarron amendment, drawing a sharp
contrast between Senator Wagner's remarks to-day and what the New
York Senator said several days ago in urging the McCarron proposal. . . .

Senator La Follette, in explaining why he had determined to "switch"
and vote against the McCarron amendment, declared that when it was
originally adopted by one vote it was apparent "an honorable compromise"
would be necessary. He asserted the Russell substitute "protects the rights
of labor to a substantial degree." He insisted the works appropriation was
inadequate and indicated he would press amendments to increase it to
$6,000,000,000 or more.

On March 16, the first Saturday meeting since the present
session began, the Senate struck from the work-relief meas-
ure two sections which, it is stated, were regarded as
restricting in some degree the President's handling of the
huge appropriation. From the advices from Washington,
March 16, we quote:
Without‘-record vote the body rejected the so-called master plumbers'

amendment, whereby the President, in handling the new works projects,
would have been compelled to let out to contract any mechanical sanitary
work covered by public health regulations, and also the provision that
public roads, rivers and harbors, reclamation and public building projects
be placed under the supervision of the permanent Government departments
that have handled them hitherto.

Both of these sections had been written into the resolution in Committee
with the reluctant consent of the Administration.

Conflicts in the Offing

The Senate completed action on the committee amendments early this
afternoon and set itself for the remaining fights. Rather than precipitate
any of them to-day, the leaders obtained a recess until noon Monday.

Even as the recess was ordered, Senator Adams was ready to proceed
with his proposal to reduce the appropriation to $2,880,000,000, and
Senator Thomas of Oklahoma was preparing to offer his proposed new
section for further monetization of silver.

Other proposals which will have to be met before the final vote is taken
are one by Senator La Follette to increase the appropriation to above
$10,000,000,000, one by Senator Shipstead to pay the veterans' bonus out
of the work relief appropriation and one by Senator Wheeler to issue
greenbacks to provide the money.

Senator MeNary, the Republican leader, indicated that there might be
some controversy over the proposal for extending the life of the Public
Works Administration for two years, or until July 1 1937. Senator Glen
offered the amendment for the PWA extension to-day but, on the solicita-
tion of Senator McNary, agreed to put off a vote until Monday. . . •

Extension of FERA

The Senate adopted, without dissent, another amendment of Senator
Glass to continue the Federal Emergency Relief Administration for one
year, or until July 1 1936.

Senator Adams obtained a unanimous consent agreement just before
recess to•day for consideration of his amendment to reduce the appropria-
tion as soon as the matter of the PWA extension has been determined.

The amendment of Senator Glass to extend for two years,

until June 30 1937, the PWA, was adopted by the Senate on

March 18, on which date extended controversy ensued over

the proposal of Senator Adams to reduce the work-relief

bill to $2,880,000,000, and to limit it to June 30 1936 instead

of June 30 1937. The dispatch to the "Herald Tribune,"

March 18, stated that Senator Harry F. Byrd (Democrat)

of Virginia proposed as a substitute for the Adams amend-

ment that the bill be reduced to $1,880,000,000. Senator
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Glass served notice when the Senate quit on March 18 that
he would hold it in session late the next day in an effort to
force a vote on the question of cutting the appropriation.
Regarding the Senate action on March 19, when the pro-
posals to reduce the relief appropriation were voted down,

the Washington dispatch to the "Herald Tribune" said,
in part:

Administration forces in the Senate again this afternoon swept aside
opposition to the works and relief bill and defeated amendments of Senators

Adams and Byrd to reduce the total carried in the measure from the

White House figure of $4,880,000,000.
Senator Adams's amendment to cut the bill to $2,880,000,000 and limit

the appropriation to June 30 1936 was defeated by a vote of 57 to 30.

Previously the amendment of Senator Byrd, to cut the total to $1,880,-

000,000, offered as a substitute for that of Senator Adams, was beaten,
66 to 21. An attempt by Senator Bronson Cutting, Republican, of New

Mexico, to limit the appropriation to one year, without reducing the

total, was defeated, 57 to 30. . .

Warn of Effects on United States Credit

The votes on the proposals to reduce the total of the bill were not reached

until late this afternoon, after discussion in which Democratic members

such as Senators Adams, Tydings, Glass, Byrd and R. S. Copeland, of New

York, warned of impairment of Government credit and collapse of the

prices of Government bonds. Senator James Hamilton Lewis, Democrat,

of Illinois, led in defense of the bill and sought to show credit would

not be injured.
stand upon the conviction that if this appropriation is

passed it will impair the credit of the United States Government," Senator

Glass said.
Senator Byrd took up the recent report of the Treasury Department in

response to his resolution showing the expenditures under the $3,300,000,000
public works appropriation of 1933. He emphasized the fact that, although

thia appropriation was made about two years ago, supposedly to help
unemployment, about half of it is still unexpended, despite the fact large

sums of the appropriation have been diverted to purposes having nothing
whatever to do with public works.

He said Congress, when it made the appropriation, did not know "that
such diversion would be made," and declared there was no justification
for such diversion.
"This method of making appropriations," he declared, "has absolutely

destroyed the budget system." He pointed out that $486,000,000 had been
diverted from construction projects and asserted that comparatively few
men, only about 360,000, had been put to work, challenging the idea that
prosperity would be restored by the pending bill.
"After two years of trying to spend ourselves back to prosperity," he

said, "we are asked to increase the Government debt 20% in one year."
Senator Byrd read from speeches of Mr. Roosevelt when a candidate,

emphasizing the need of preserving the integrity of the Treasury of the
United States, and said passage of the pending bill would elevate the debt
to $34,000,000,000.

The votes on the Byrd amendment (rejected 66 to 21)
were cast as follows: Against the amendment, 66—Demo-
crats 51, Republicans 13, Progressive 1, Farmer-Laborite 1;
for the amendment, 21—Democrats 10, Republicans 11.
The votes on the Adams amendment (rejected 57 to 30)

were cast as follows: Against the amendment, 57—Demo-
crats 49, Republicans 6, Progressive 1, Farmer-Laborite 1;
for the amendment, 30—Democrats 12, Republicans 18.
The amendment of Senator La Follette to increase the

appropriation to $9,880,000,000 was defeated on March 20.
According to the Washington account, March 20, to the
"Times," four amendments regarded as unwanted by Presi-
dent Roosevelt were inserted in the bill on that day, as a
result of which the final vote, it was said, was likely to be
delayed. As to the amendments, the "Times" dispatch said:

The Amendments Entered

The amendments adopted to-day were all considered of minor int-
portance ; nevertheless they were undesired by the Administration. Two
of them restored language which the Senate, at the behest of the Presi-
dent's spokesmen, had stricken from the measure on Saturday as unneces-
sarily restrictive of his authority to handle the vast relief appropriation.

These two were the proposal for directing regular public works projects,
such as reclamation, rivers and harbors, &c., through the permanent govern-
mental agencies that handle them now, and the so-called Master Plumbers'
amendment, providing that all mechanical sanitary work required to
conform to health statutes and requirements of public health authorities
should be let by contract to the lowest bidder. Both of these provisions
were restored.

In another amendment adopted without record vote, the Senate added a
stipulation, proposed by Senator Hayden, that funds allotted for highway
construction from the $4,880,000,000 relief appropriation be handled
through the highway departments of the several States as provided by the
Federal-State aid good roads laws.

In still another offered by Senator Cutting and adopted by a record vote
of 55 to 25, the Senate earmarked an amount, "not to exceed" $40,000,000,

to be allocated to the States "on the basis of demonstrated need," to keep

the public schools open for the remainder of the school year.

To-day's voting, both on roll-calls and viva voce votes, showed some
unusual alignments. On the school fund vote, for instance, the orthodox
administration forces lost such stalwarts as Senators Harrison from Missis-
sippi, Barkley and Logan from Kentucky, Connally from Texas and Thomas

of Utah. Restoration of the master plumbers' amendment was proposed

by Senator Robinson, the Democratic leader.

Before tackling any of the new amendments, the Senate voted down,

69 to 20, a proposal offered by Senator Schall requiring the liquidation
within 90 days of all emergency government corporations chartered since
March 4 1933.

just before the Hayden amendment was adopted Senator Borah offered a
proposal that all rivers and harbors work, flood control, reclamation and
public building projects be under the supervision of existing permanent
agencies. This was substantially Section 10 as stricken from the resolution
Saturday. It was adopted, however, along with the Hayden proposal.

House Passes Patman Bonus Bill as Substitute for
Vinson Measure—Cash Payment Proposed Through
Issuance of $2,000,000,000 in New Currency Issue

The House passed yesterday (March 22) the Patman
bonus bill by a.;,vote of 318 to..90. On the previous day
(March 21) by a vote of 201 to 191 the House substituted
the Patman bonus proposal for the Vinson bill, which latter
has the support of_the American Legion. Representative
Vinson's bill would authorize payment of the bonus; it would
not however provide for currency expansion but would
leave with the Treasury the method of meeting payment,
the bill of Representative Patman providing for cash pay-
ment—an inflationary measure—would involve the issuance
of new currency to the amount of $2,000,000,000 Before
final passage yesterday the House rejected 204 to 207 the
Vinson bill. It also turned down the Tydings-Cochran-
Andrews measure for making payments in negotiable bonds.
The vote was 82 to 318 against the Tydings-Cochran-An-
drews proposal. As to the action of the House on March 21,
we quote the following from the Washington advices to the
New York "Times":
To-day's action was not final, and the closeness of the vote encouraged

supporters of the Vinson bill to hope that the House may reverse itself.
After certain parliamentary formalities the decisive ballot will be taken
to-morrow. Some sort of bonus measure will be sent to the Senate in any
event.

Representative Patman estimated that fulfillment of his plan would cost
about $2,015.162.456.75. His original plan called for an expenditure
estimated at $2,400,000,000, and the lower estimate represents the "com-
promise" he made with his colleagues.

Bond Measure Defeated

To reach the Patman vote, the House rejected several substitutes, on
only one of which a standing vote was demanded. The Tydings-Cochran
Bill, providing for the exchange of negotiable bonds, bearing interest until
1945, but eligible for immediate sale for the present value of the adjusted
service certificate, was defeated, 196 votes to 73.
The bonus inflation issue produced the liveliest session of the year. The

presiding officer broke his gavel trying to keep the House in order, as member
after member was shouted down. Part of the confusion was due to the
complicated procedure ordained by the Rules Committee when it set up
what Chairman O'Connor of New York called the "widest open rule in the
history of Congress."

Supporters of President Roosevelt in his avowed intention of preventing
bonus payment this year, sat in silence as the Patmanites steamrollered
their forces to victory.

Says Veto Awaits Both Bills

Representatives Connery of Massachusetts predicted that the Patman
bill would pass the House and the Senate. He said he did not know what
would happen at the White House, but that the Patman bill would become
aw in any event.
"Some of us do know what's going to happen at the White House,"

Representative Cochran retorted. "The Patman bill is going to be vetoed,
and so is Vinson's. The veteran wants his money, not your vote. If you
can't get him his money, why send a bill to the White House "
Some 38 members of the House did not record their votes to-day, but 12

of them were paired. The votes were distributed on the roll call as follows:
For the Patman amendment, Republicans, 21; Progressives, 7; Farmer-
Labor, 3, and Democrats, 171, a total of 202. Against the inflationary
amendment were 120 democrats and 71 Republicans. Six were present and
not voting.

Representative Patman, who has shepherded his bill twice before through
the House, directed his steering committee's floor activities in masterly
fashion. Administration leaders had not expected a record vote of any
kind to-day and an excited conference was held around the Ways and
Means Committee table when it became apparent that the Patman forces
were going to rush matters to a roll-call. . . .

Cannon Occupies the Chair

Representative Cannon of Missouri, former House parliamentarian,
occupied the chair during the difficult second reading of the Vinson bill,
when practically any sort of amendment was In order under the complicated
rule. Mr. Cannon gave short shrift to members using obstructional tactics
by raising points of order.
He was bested once, however, when Representative Connery offered a

pro forma amendment to get the floor in order to warn the Patmanites that
they wanted to vote against the particular amendment pending.

Representative McReynolds of Tennessee offered as an amendment a
substitute bill somewhat similar to the Tydings-Cochran bond bill.

Representative Kenney of New Jersey proposed to pay the bonus by a
national lottery.

Representative Andrew of Massachusetts spoke for his proposal to pay
the present value of the certificates, with interest calculated from the date
of the armistice, saying he wanted to give the veteran "what is actually
due him but no additional gift."

Representative Hollister of Ohio attempted to strike out the currency
expansion control section of the Patman bill, saying it "doesn't make sense
and nobody understands it."

Representative Better of New York tried to insert a provision that no
veteran receiving the bonus would be denied work relief as a result. He
told the House that an assistant relief administrator in his part of New
York State (Williamsville) had informed him all veterans would be turned
off of work relief projects in case the bonus was passed.
A proviso that no veteran who had not borrowed on his certificate, or who

was an income tax payer in 1934. should receive the bonus was suggested
by Representative Young of Ohio.

Bonus Forces Well Handled
The discipline of the Patman followers, sprung of their two previous vic-

tories In the House, was excellent. They rushed matters through to a record
vote against the will of the administration leaders, who said they had an
agreement with Mr. Patman that no such ballot would be taken to-day.
Even when Speaker 13yrns had ordered the roll-call. Representative

Cullen of New York tried to get the floor to move for adjournment. He
was shouted down by the excited Patmanites, and Mr. Byrns was forced
to permit the roll-call to proceed.
Mr. Patman had to take the floor himself, after the first roll-call. to

plead with his followers in favor of the motion to adjourn offered by Rep-
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resentative Taylor of Colorado. . . . The adjournment motion prob-

ably was defeated the first time it was put, when Mr. Burns restated it.
following Mr. Patman's statement, there was only perfunctory opposition.

rhe measure for which the House showed its preference to-day provides

that "the Administrator of Veterans Affairs is authorized and directed

to pay to any veteran to whom an adjusted service certificate has been

issued, upon application by him and surrender of the certificate and all

rights thereunder (with or without the consent of the beneficiary thereof)

the amount of the face value of the certificate as computed In accordance

with Section 501."
Payment shall "be made in United States notes not bearing interest."

and the Secretary of the Treasury would be authorized and directed to

issue such notes.
The "controlled expansion" feature, which Mr. Patman stressed in his

explanation of the bill, is contained in the following section:

"Whenever the index number of the wholesale all-commodity price
rises above the index number of such prices for the years 1921 to 1929 as
computed by the Bureau of Lebo. Statistics of the Department of Labor,
notwithstanding any provisions of law to the contrary, the following
methods for contracting the issues of currency in the United States may
be in force and effect, in the manner and to the extent prescribed in Sub-
sestion (b) of this section:

(1) Termination of the issuance and reissuance of Federal Reserve notes
secured by direct obligations of the United States.
" (2) Termination of the issuance and reissuance of national bank circula-

tion notes and the retirement of such notes from circulation as rapidly as
practicable.
"(3) Termination of the issuance and reissuance of Federal Reserves

notes secured only by gold or gold certificates.
" (4) Termination of the issuance and reissuance of Federal Reserve notes

secured by notes, drafts, bills of exchange, acceptances, or bankers' accep-
tances which are not issued in direct benefit of commerce, industry or
agriculture.'
Any or all of these retirement operations would be carried out by the

Secretary of the Treasury when necessary "to maintain the index number

of wholesale all-commodity prices" at the 1921-1929 level, or to "prevent

undue expansion of the currency."

Says President Fights Payment

President Roosevelt's opposition to cash payment now of the bonus

has not been shaken, Senator Bulkley indicated to-day after a call at the

White House.
The Senate told Mr. Roosevelt that, if necessary, he would vote to sustain

veto of soldier bonus legislation. He expressed hope, however, that this

would not be necessary and that a solution, measurably satisfactory all

around, could be worked out.
"I talked to the President about the possibility of getting the bonus

issue disposed of," he said. "I did not, however, discuss any specific plan.

I expressed the hope that some plan could be worked out that would be

measurably satisfactory to all concerned so as to get the issue disposed of.

"I told the President, as I had before, that I would again stand by him

and vote to sustain his veto, but that I hoped that it would not come to

that. The President did not indicate any change in his attitude towards

the bonus issue."

In our issue of March 9, page 1578, we referred to the

action of the House Ways and Means Committee in voting

to report the Vinson bill. Representative Lewis of Maryland

was the only member of the Committee against reporting a

bonus bill and in a minority, report he denounced as "an

unjust and ruinous financial program" the immediate cash

payment of the soldiers' bonus as provided by the Patman

and Vinson bills.
On March 18 President Roosevelt vitually served notice

on Congress that he was prepared to veto either of the two

bills. From the "Herald Tribune" advices from Washington

on March 18, from which we quote the foregoing, we also

take the following:
The President's attitude was disclosed by Senator Pat Harrison, Demo-

crat, of Mississippi, Chairman of the Senate Finance Committee, after a

call at the White House, Senator Harrison made it plain that the Presi-

dent left no doubt as to his position and for the first time revealed his in-

tention to disapprove either of the major versions now pending in Congress

for immediate full payment of the veterans' adjusted compensation cer-

tificates.
Wide-Open Poll Authorized

The White House reaction came on the heels of the decision of the House

Rules Committee to authorize a wide-open procedure for immediate con-

sideration of the bonus question which will provide the House with a field

day on the several measures designed to solve a legislative problem which

had plagued five successive Congresses. . . .
After a protracted session, Representative John J. O'Connor, Democrat,

of New York, Chairman of Rules, announced the committee decision.

After the rule is debated and adopted, the House will begin a ten-hour

general debate on the Vinson bill. Then the measure will be taken up for

amendment with almost anything in order. The effect will be that other

measures will be offered as substitutes. . . .

All Amendments in Order

Specifically, the rule approved to-day, which is free from any form of the

"gag" rule of the House, says:
"It shall be ar order to consider as substitute amendments for the Vinson

bill any such amendments that relate to the payment of the World War

adjusted service certificates and such substitute amendment shall be in

order, any rule of the House to the contrary notwithstanding.

"At the conclusion of the consideration of the bill for amendment the

committee of the whole shall rise and report the same to the House with

such amendments as may have been adopted and the previous question shall

be considered as ordered on the bill and amendments thereto to final

Passage without intervening motions except two motions to recommit with

or Without instruction: provided, however, that if the instruction in such

motions relate to the payment of the World War adjusted service certi-

cates, they shall be in order, any rule of the House to the contrary notwith-

standing."

With more representatives on the floor than at any time
this session, and with few vacant seats in the galleries,

said Associated Press advices from Washington, the three-

day period of debate started on March 19 with explanations
by leading advocates of three different methods of paying

the soldiers' bonus—Representative Wright Patman (Demo-
crat, Texas), Carl Vinson (Democrat, Kentucky), and

Walter A. Andrews (Republican, New York). The same
advices also stated in part:
Patman opened with the statement that his bill was not inflationary even

if it did call for the issuance of $2,000,000,000 in new currency. He spoke
with feeling of his "friend from Kentucky," but added quickly that Vin-

son's bill was a "bankers' bonus bill." . . .
Patman's new currency bill is backed by the Veterans of Foreign Wars.

• • •
The debate began after the House, without even a record vote, agreed to

highly unusual procedure under which it will choose, on the floor, between
the Vinson. Patman and all other bonus payment plans. Leaders_were
hopeful, bur not optimistically, of a final vote Saturday.,

S. Clay Williams, Before Senate Committee, Urges
Continuation of NRA with Modifications for Two
Years

In appearing before the Senate Finance Committee, on
March 18, S. Clay Williams advocated the continuation of
the National Recovery Administration for two years. Mr.
Williams, whose resignation as Chairman of the National
Industrial Recovery Board was noted in these columns
March 9, page 1588, told the 'Committee that "the NRA has
made a definite contribution to recovery and general con-
ditions. With certain modifications, it would be exceed-
ingly valuable to have it extended." The hearing before
the Senate Committee is in furtherance of its inquiry into
proposals for revision of the National Industrial Recovery
Act. Mr. Williams, who had been heard by the Committee
on four days, concluded his testimony on March 19. From.
Associated Press advices from Washington, on March 18, we-
quote the following regarding Mr. Williams's testimony on
that date:

Senator Hastings, after obtaining Mr. Williams's recommendation for the
extension of the NRA, asked whether the Administration had definite
recommendations. "I am trying to find out," he said, "whether the'
Administration is trying ta impose on Congress the whole responsibility
of revision of the NRA or whether it is taking the responsibility and'
on the basis of its experience telling Congress what to do."

Mr. Williams replied that full recommendations had been submitted,
but Senator Hastings said that he did not understand what they were.

Senator King, Democrat, of Utah, asked if the NRA was not creating
a "new kind of monopoly" in which all business participated.
"We are not beginning any kind of monopoly in the NRA," Mr. Williams

replied.
Senator Couzens, Republican, of Michigan, asked if there were provisions-

in the codes to prevent the creation of new units within the industries.
Mr. Williams said that the ice and cement codes were the only ones-

requiring approval to establish a new plant, but that other codes had'
limited provisions in that direction.

In its dispatch from Washington, March 18, the New York
"Journal of Commerce" said, in part:

Mr. Williams attributed the difficulties in textiles to overproductivity
in that industry, and raised the question as to how far NRA should go
toward limiting production from the standpoint of public Interest, although,
the industry itself has asked for a further curtailment so as to save It
from utter destruction.

Senators sought to learn from him, rather ineffectually, what is retarding
restoration of confidence, which, he said, would tend to bring back more.
of the employment of 1929 than is shown in the comparison of statistics
for that year and 1933.

Stresses !Favorable Sentiment
Pressed to give his viewpoint as to how the country would vote on the

question of extension of 1NRA for a further period, he said this was a
political matter, but that he believed general sentiment is favorable.
There are things complained of which must be straightened out, but once
this is accomplished, the new law would be acceptable to the bulk of
the people.

Asked to give definite advice as to the form that the new law should
take, he rested on the recommendations made earlier in the hearings and
declared the responsibility for drafting the law to be with Congress. Its.
mandate, he said, would be carried out by NRA.
Most of the day was devoted to questions as to the effect of price pro-

visions in codes. Senator Couzens, and others, "marveled" at the fact that
bids invited by the Government for products of industries observing the
open price system brought identical quotations. Mr. Williams admitted
that one advantage of the open price system to its supporters was that
where one unit dropped its prices, the others could "endeavor to show it
the error of its ways." He also decried production control as contained'
In the ice and cement codes, among others, under which to enter into.
business a man would first have to get permission.

Stating that a charge that the boycott was used by the.
NRA as one of its most effective weapons to command the.
compliance of industry precipitated a lively debate on
March 20 between Mr. Williams and Senators King and'
Hastings, said the Washington dispatch on that date to.
the "Times," which further reported:

It came near the end of Mr. Williams's appearance before the Senate
Finance Committee's investigation of the NRA. During his testimony to-day .
the Committee heard him declare sharply that no tobacco or cigarette
trust existed and an expression that the "motive power" behind all business-
was "intelligent selfishness.'
Mr. Williams admitted, in the boycott debate, that the Blue Eagle

regulations might be interpreted as a sort of boycott inspired by the NRA,
but it was not a boycott in the usual sense of the word, he argued.
The Blue Eagle display in a store or factory windbw was simply notice

to purchasers that the goods sold or manufactured were produced by labor-
working decent hours, receiving living wages and not involving tht labor
of children, he contended.
Mr. Williams declared he did not believe in trusts, and when Senator

King asked if he excepted "good trusts," he replied that there were no,
such trusts, in his opinion.
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"How about the cigarette trust?" Senator King asked, having in mind

the fact that Mr. Williams, before taking his NIRB post, was Chairman
of the Board of the R. J. Reynolds Tobacco Co.
"There is no tobacco trust and there is no cigarette trust," Mr. Williams

replied.
Many provisions of NRA codes, as originally drafted and approved, had

proved to be without value, Mr. Williams told the Committee, and these
were being eliminated as fast as possible. When he was asked if selfish
interests had any part in the writing of these, he replied that in every
instance the NRA and the President had the last word. Here he made
his remark that "intelligent selfishness is the motive power behind all
business."

On March 15 Mr. Williams, testifying before the Commit-
tee on the type of NBA to be maintained after the expira-
tion of the present Act of June 16, said there are two roads
which can be followed, and it is up to Congress to select
one of them. Congress either must decide to protect the
wage scale or abandon that principle and try to save the
inefficient business man, he said, according to the "Journal
of Commerce," which continued:
"So far NRA has tried to maintain the wage scale," Mr. Williams said,

"because we feel that is what Congress ordered us to do. You can't look
out for the interests of the worker and preserve the operator who must
depend on savings of wages to make a profit."

Senator Daniel Hastings, Republican, of Delaware, said he did not con-
sider it "good Americanism to say to an operator that unless you pay as
much wages as your competitor, you can't continue."
Mr. Williams replied that if the Government allowed one man to operate

at less than the minimums established it would have to let everybody do it.
"If 100 men were fighting with knives," he added, "the Government
could't come in and tie ninety-nine of them to trees and let the other
one run wild."

If Congress decides that the wage scale must be maintained, Mr. Williams
said, an ultimatum would be issued to business men to preserve the stipu-
lated wage level or get out of business.

A warning to Congress that it must be ready to destroy
the inefficient minority in business if it determines to pro-
tect labor on wages and hours of work was given by Mr.
Williams on March 15, said Associated Press advices from
Washington on that date, whiCh also stated, in part:
Leaning back in his chair at the Senate Finance Committee's investiga-

tion, Mr. Williams said:
"You must enforce the code for the social benefits involved against the

10% that the code may destroy, or if you are determined to avoid the
destruction of the inefficient units, then we've got to abandon the purpose
of serving the social side."

Talking slowly and carefully, Mr. Williams warned the Committee also
that maintenance of the codes was dependent upon some modification of
the anti-trust laws.

The "Times" advices from Washington, March 15, ob-
served that Mr. Williams had remarked that a good deal
of confusion was possible on the question of what codes
were inter-State and what intra-State. In part, these ad-
vices continued:
"If you take in everything affecting inter-State commerce you take in

everybody, down to the bootblack, and in saying that I am not trying to
be ridiculous," said Mr. Williams.

Senator Hastings remarked:
"If you go as far as Mr. Richberg does as to what is in inter-State com-

merce you will have very little left of anything. I reached the conclusion
from what Mr. Richberg said that there is practically no limit to what
is in inter-State commerce, and you can control all business by declaring
it to affect the public Interest."

Mr. Richberg said then that he wished to make a statement before the
Committee. He did not indicate its nature, but an impression was
created that it was to clarify his attitude as to where the border lines
of inter-State commerce begin and end. He was informed that he would
be recalled next week.
The existing "uncertainty" in the business world was brought up in a

question by Senator Gore, put to Mr. Williams.
"Is it not your opinion that one of the reasons our recovery is not

more rapid is due to the 'uncertainty' entertained generally as to what is
going to happen next?" asked Senator Gore.
"Congress can eliminate this uncertainty, and if it does it will have taken

the longest step forward possible to restore prosperity," replied Mr.
Williams.
"Is it not true that, if the NRA was 100% suocessful, it would limit

business to the efficient and put out of business those who are not so
efficient?" asked Senator Hastings.

High Wages Taken Up

"It is true that the establishment of high wage rates may put out of
business those who cannot pay the minimum wages fixed for the purpose
of maintaining the living standard," the NIRB Chairman replied. "This
is a question the solution of which rests with Congress."
"I am told," said Senator King, "that the NItA codes could not be

enforced if the anti-trust laws were enforced."
"I would not say it in such a broad term as that, and, as I understand,

the anti-trust laws are modified, or simplified, to the extent necessary to
permit the accomplishments of the purposes responsible for the enact-
ment of the NIRA," said Mr. Williams. "Unless that is done, I doubt if
any code could survive."
"Is it not true that you cannot start a new industry under the NRA at

this time?" asked Senator Hastings.

"I see no reason for tying 99 to a tree and then letting the other fellow
run around with a knife in his hand," Mr. Williams said.
The NRA, he went on, was seeking to maintain an even balance in

Industry. Many small businesses are more efficient than larger businesses,
he said, and many large ones were more efficient than the smaller ones.

Congress, said Mr. Williams, must decide between protecting the wages
of workers and protecting the interests of inefficient business.
"You cannot look after the interests of the worker and at the same time

preserve the operator who depends on wage savings in order to gain a
profit," he added.

The assertion that the NRA had made substantial prog-
ress in meeting its primary objective, which was the restora-
tion of employment and the maintenance of an American
standard of living wage for labor was made by Mr. Williams
at his initial appearance before the Committee on March 14,
the "Times" report of the hearing on that date continuing,
in part:

Price-fixing was declared to have been a rare exception under the codes
and in no sense the general rule. Mr. Williams did not believe in any
price maintenance policy except one involving fair trade practices. He
pointed out that about 300 codes contained cost accounting provisions,
which become effective only on approval by the NRA. Such approval
was given in only 39 cases.

Code Minorities a Problem
In an exchange of views with Senators King, Clark and Austin, Mr.

Williams admitted that the question of the rights of a minority interest
in an industry had been very troublesome, but he said that President
Roosevelt was right in proclaiming that a small "recalcitrant minority"
should not be permitted to report to unfair trade practices or other ques-
tionable means to defeat regulation and operation of an industry.

Industry in general, he declared, approved the elimination of child
labor, the fixing of hours of work at a just maximum, the maintenance
of proper wage levels and working conditions, and the outlawing as far
as possible of unfair trade practices.
An attempt to regulate wages and hours, he remarked, brought forward

"the issue of industrial units which can compete only became of the
payment of unconscionably low wages," and the NRA had always resolved
that question "by in every way possible seeking to protect the wage level."
Some, but not many, complaints had alleged selling below cost of

production. In the witness's opinion, it was indefensible for any efficiently
managed and operated industry to sell its products below cost.
"The NRA drift is away from maintaining any price standard, but

toward open prices, and marking them public in the industry and with those
dealing with the industry," Mr. Williams continued.

Greatest Fields for the NRA
The fields in which the NRA had proved its greatest worth were described

as wages, hours, child labor, living conditions and the guaranteeing, as
far as possible, of fair trade practices. If the NRA went outside those
fields, Mr. Williams added, it might find itself facing a situation in
which the results would be a minimum of benefits and a maximum of
trouble. In two years the NRA had proved that the benefits outlined were
practical and they should be maintained.
"I don't think we can go further than the minimum in preserving the

things we should preserve; otherwise we will go back to the bilious com-
petitive system of 1929," Mr. Williams declared.
The range of opinions as to what could be done legally ran "from the

status of Supreme Court decisions to the contention that Congress has the
power to declare any industry in the land involves the public interest."
"In other words, if Congress decided a sheep's tail was its leg, that would

make it so," said Senator Clark.
"I don't think it so at all," interposed Senator King.
"To my thinking," said Mr. Williams, "you have on one side the problem

of legality and on the other that of practicability, and I think that
probably the line of practicability lies this side of legality."
As for the public view toward the NRA, there was no question in Mr.

Williams's mind that the elimination of child labor, and the establishment
of minimum-wage standards and decent working conditions, were "funda-
mentals which have the support of the public opinion of this country."

Hearing Before House Committee on Bill to Regulate
Public Utility Holding Companies—Preston K.
Arkwright of Georgia Power Co. Declares Bill
Would Destroy All State Regulation of Utilities—
Quotes President Roosevelt Against Danger of
Encroachment of Federal Government on State
Powers

Declaring that passage of the proposed public utilitiea
bill would immediately curb and eventually destroy all.
State regulation of electric utility companies, Preston S.
Arkwright, President of the Georgia Power Co., read before
the House Interstate and Foreign Commerce Committee, on
March 15, a warning by President Roosevelt, delivered
when he was Governor of New York, against the dangers
of further encroachment by the Federal Government upon
the powers of the States. The statement by Mr. Roosevelt
(according to Mr. Arkwright), made in March 1930, de-
clared :
To bring about government by oligarchy masquerading as democracy,

it is fundamentally essential that practically all authority and control be
centralized in our National Government. The individual sovereignty of
our States must first be destroyed, except in mere minor matters of
legislation. We are safe from the danger of any such departure from the
principles on which this country was founded just so long as the
individual home rule of the States is scrupulously preserved and fought for.

Mr. Arkwright stated:
The proposed public utilities bill is legislation of the very type which

Mr. Roosevelt at that time condemned, and it is many times worse. It
breaks down the authority of the States, and it construes the Inter-State
commerce clause of the Constitution so broadly that, if the theory behind
this bill should prevail, there is no business of any kind anywhere which
could not be brought under Federal regulation, control and management.
It even attempts to make the use of the mails the basis of a claim that we
are engaged in inter-State commerce and therefore subject to Federal
regulation.

As President of an operating company, part of the Com-
monwealth & Southern system, Mr. Arkwright said, in part:
The holding company is necessary to our continued existence. We and

all other electric companies have a constant need for new capital, because.
there is a constant demand for extension of our service to new communities
and because the rates we are permitted to charge are so low they prevent-
us from building up any large reserves of cash, such as unregulated bust

z

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



1936 Financial Chronicle March 23 1935

nesses can do. The holding company provides a reservoir of capital from

which we can draw for oar needs. . . .
Abolishing the holding company wouldn't put the ownership of our

company into local hands. It would simply put us into the hands of the

bankers, the bankruptcy mutts or the Federal Government. . . .

Referring to the provisions of the bill covering operating
companies, Mr. Arkwright stated that the proposed Federal

regulation of these companies was so drastic that few of
them could survive. He added:

Abolition of holding companies has been emphasized so strongly as to

justify a suspicion that this has been done in order to divert attention

from the real purpose of the bill, which is the nationalization of the

entire electric industry without the payment of compensation to the

investors.
The proposal to abolish the holding companies is only a means to this

end. It was put into the Eills as one means of hamstringing the operating

companies, so that it wouti be easier at some later date for the Government

to take them over. In the interval, they would be subjected to a regulation

so stringent, private capital would be driven from these companies and

many of them forced into bankruptcy.

House Passes Cotton Bill Exempting from Terms of
Bankhead Control Bill Growers of Fewer Than
Three Bales of Cotton

The House on March 19 passed the Doxey cotton bill

which exempts farmers growing three bales of cotton or less

from terms of the Bankhead Cotton Control Act. The

measure, which is now before the Senate, sets up county

arbitration boards, composed of one member appointed by

three growers, one by the county agent, and a third chosen

by the first two, to which farmers may appeal with regard

to allotments, said United Press advices from Washington,

March 19.

Senate Adopts Resolution Calling for Investigation
into Break in Cotton Prices

The Senate on March 16 adopted a resolution to investi-

gate the cause of the decline in cotton prices on March 11,

and appropriated $10,000 for the purpose of conducting the

investigation. The introduction of tho resolution was noted

in our issue of March 16, page 1765. The text of the reso-

lution, as adopted, follows:
Resolved. That the Committee on Agriculture and Forestry, or any duly

authorized subcommittee thereof, is authorized and directed to investigate

the causes of the rapid decline in the price of cotton on the cotton exchanges

on or about March 11.1935. The committee shall report to the Senate,

at the earliest practicable date, the result of its Investigations, together

with its recommendations.
For the purposes of this resolution the committee, or any duly authorized

subcommittee thereof, is authorized to hold such hearings, to sit and act

at such times and places during the sessions and recesses of the Senate

In the Seventy-fourth Congress, to employ such clerical and other assist-
ants, to require by subpeona or otherwise the attendance of such witnesses

and the production of such books, papers, and documents, to administer

such oaths, to take such testimony, and to make such expenditures as it

deems advisable. The cost of stenographic services to report such hearings

shall not be in excess of 25 cents per hundred words. The expenses of the

committee, which shall not exceed $10,000. shall be paid from the contin-

gent fund of the Senate upon vouchers approved by the Chairman.

Guffey Coal Control Bill Reported to Senate Committee

The sub-committee of the Senate Inter-State Commerce

Committee on March 12 ordered reported to the Senate

Inter-State Commerce Committee the Guffey Coal Bill

which would give the bituminous Coal industry the status

of a public utility; the Sub-committee recommended that the

bill's provisions be revised to allocate production to districts

and to mines on a basis of 1934 figures. The bill would set

up a board to regulate the industry and create a national

coal reserve by which the government would acquire $300,-

000,000 worth of submarginal coal lands. References to

hearings on the bill appeared in our issue of March 2, page

1399.

Commodity Exchange Control Bill Reported To House

Criticized in a minority report as likely to "wreak havoc

on the country's marketing of grain," the commodity ex-

change control bill was formally reported to the House on

March 19 by Chairman Jones (Dem., Tex.) of the House

Committee on Agriculture. The measure it is reported is

scheduled for action by the House following disposition of

the soldiers' bonus issue. From the Washington advices

March 19 to the New York "Journal of Commerce" we take

the following:
The fundamental purpose of the measure, Chairman Jones said in his

report, is to "insure fair practices and honest dealings on the exchanges and

provide a measure of control over those forms of speculative activity

which too often demoralize the markets to the injury of producers and

consumers and the exchanges themselves."

Terms of Bill

*Under terms of the bill the Grain Futures Commission is empowered to

fix limitations upon purely speculative trades and commitments, while

hedging transactions are expressly exempted. It is proposed, also, that

floor brokers and commission merchants shall be registered with the com-

mission in order to carry on their operations.

In a minority report assailing the legislation. Rep. Beam (Dem., 111.),

urged that a sub-committee be appointed by Congress charged with the

duty of making an intensive study "of tbe evils to be remedied and the prep-

aration of a bill which, while remedying the evils, will not wreak havoc

on this country's marketing of grain and will not lodge an unduly broad or

arbitrary power in an executive official."
Mr. Beam quoted a provision of the bill giving the Secretary of Agricul-

ture authority to "make and promulgate such rules and regulations as, in

the judgement of the Secretary, are reasonably necessary to effectuate any

of the provisions or to accomplish any of the provisions of this act."

"Note that there is no real intelligible standard or limitation in the fore-

going to guide the Secretary or restrict his exercise of power." he asserted.
"The power Is so broad that the Secretary may change the law over night;

what was legal today becomes a crime tomorrow, for which a man may be
deprived for all time of his right to engage in a business to which he may

have devoted his life and his fortune."
He denied that there is any emergency at this time which justifies passage

of the act, and added grain exchanges are already subject to strict Federal

control under the Gram Futures Act.

It was stated on Feb 5 when the bill was introduced by

Representative Jones that it is identical, with one exception,
with that whieh made its appearance in Congress last session
and received the approval of the House. The one change is
that it now provides for licensing of floor traders.

Hearing Before House Committee on Bill to Regulate
Public Utility Holding Companies—Wendell L.
Willkie, President Commonwealth & Southern
Corp., Declares Enactment of Legislation Will
Represent Greatest Step Backward in History of
Power Development

The enactment of the proposed public utilities bill will
not only cause enormous loss to the American family, but
will represent the greatest backward step in the history of
power development, it was stated by Wendell L. Willkie,
President of the Commonwealth & Southern Corp., at the
hearing before the House Interstate and Foreign Commerce
Committee, on March 14. Mr. Willkie declared that largely
as a result of the Government's campaign against public
utilities, the value of utilities securities has already de-
clined by $3,500,000,000 since Jan. 1 1933. As a part of his
testimony, Mr. Willkie presented a letter written by Mr.
Roosevelt from Warm Springs, Ga., on Nov. 5 1926, in which
the President complained against "the usual high cost and
Inefficient service of small local power plants." The letter
follows, in part:

Warm Springs, Ga., Nov. 5 1926.
Thomas W. Martin,
Alabama Power Co.,
Birmingham, Ala.

My dear Mr. Martin: I am writing this to you in order to obtain
information. As you have probably read in the papers, I have recently
taken over the old resort known as Warm Springs, and hope that soon
there will be an extensive development. We, in this and the neighboring
communities, are suffering from the usual high coat and inefficient service
of small local power plants. . . .

Very sincerely yours,

FRANKLIN D. ROOSEVELT.

In presenting the Roosevelt letter to the Committee, Mr.
Willkie emphasized that the high cost of scattered inde-
pendent operating companies had been, historically, the
reason for the formation of interconnected power units. In
part, Mr. Willkie also said:
The elimination of the holding company will destroy the very instru-

mentality by which the use of electricity has been made more dependable,
economical and efficient, and more widespread in this country than in any
other country in the world. In addition, such elimination will destroy
or greatly impair the value of investments now held by millions of men,
women, children, and by colleges, hospitals, churches and the like through-
out this country. Its deflationary effects will be felt for years, and the
discouragement and warning which such legislation will give to all holding
companies, which are in large measure an essential part of our industrial
life, will be incalculable in its consequences.

If we knew to-morrow morning that the questions which this bill raises
were equitably disposed of, we could authorize the doubling of our capital
expenditures and put thousands of men to work. We could then again
attract capital, build properties, enlarge our business activities and con-
tribute greatly to the restoration of prosperity in this country.

If the millions of utility security holders knew that their investments
were not to be liquidated, if they saw a rising instead of a declining
price in utility securities, they likewise would begin to expend money.
All that we utility men have been doing for the last two years is putting
out fires.
The Commonwealth & Southern Corp. represents an investment of almost

a billion dollars for developments in Michigan, Tennessee, Georgia, Alabama,
and other States in which it operates. That money represents the savings
and accumulations of over 300,000 people who are now security holders
in the Commonwealth & Southern system, residing in every Congressional

District of the country. Its highly efficient interconnected system of

transmission lines has made possible a steady reduction in the rates charged
by the operating companies ever since the corporation was organised.
These rates to-day are among the lowest in the country.
Much has been said about the milking of operating companies by the

holding companies. As far as the Commonwealth & Southern Corp. Is

concerned, no more untrue statement has ever been made. The Com-

monwealth & Southern invested $90,000,000 during the last five Years
In the common equity of the operating companies, although it already

owned all of the common stock of suoh companies except in the Tennessee

Electric Power Co., where it owns over 98%. For this $98,000,000 invest-
ment it did not take or receive one additional share of common stock of

such companies.
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Never in the history of the Commonwealth & Southern Corp. has it ever

borrowed a dollar from any of its operating companies, nor has there ever
been what is known as a horizontal loan between operating companies in
the system, nor does the company collect any financing or engineering fees.
It has always given to the operating companies the full benefit of any
savings in taxes by reason of the filing of consolidated tax returns. In
its gas and electric business, it has no intermediate holding company.
When the passage of the Tennessee Valley Authority Act caused a

decline of $125,000,000 in the market price of the securities of the
adjacent operating property of the Commonwealth & Southern system,
the Commonwealth & Southern Corp. advanced to these units, which were
unable to undertake any financing, an amount of over $30,000,000, in
addition to the $96,000,000 described above. . . .

Favours Reasonable Regulation

This country and its people cannot be governed by general prohibitions,
but should be governed by reasonable regulation with the prohibitions of
specific evils. Reasonable regulation of the holding companies to prevent
the recurrence of whatever abuses may have occurred in the past is not
only sensible, but desirable.

Aside from the holding company provisions of the bill, it places the
operating companies under a new and extraordinary form of Federal
bureaucracy.
From the time of the adoption of this bill the Federal Government will

be virtually the super-manager of the affairs of most operating electric
utilities. This, in effect, is Government ownership without the necessity
of paying to the owners of the property any compensation. It is manage-
ment of the affairs of these utilities without responsibility for the mistakes
which the Government may commit.

Questioned by Representative Buiwinkle as to methods
for eliminating the specific evils to which he referred, as
above, Mr. Willkie outlined a seven-point regulatory pro-
gram that he thought would supply the remedy. These
steps, said the Washington account, March 14, to the New
York "Times," were:

Elimination of intermediate companies through granting tax concessions
to top companies in the reorganization of separate systems.

Prohibit profits for supervision where the top company controls the
operating company 100%, with reasonable profit) permitted where control
was less complete.

Regulation of security issues.
Regulation of write-ups.
Compulsory filing of complete expense accounts with a Federal agency

to prevent funds being used for propaganda purposes.
Prevention of up-stream loans or advances by an operating company to

a parent holding company.
Prohibit the wiling of stock in holding companies by employees either

of holding or operating oompanies.

Wheeler-Rayburn Public Utility Bill Opposed by
Directors of Merchants' Association of New York
as "Destrictive, Unworkable," and "Contrary to
Fundamental American Principles"

Declaring the Wheeler-Rayburn public utility bill to be
"destructive, unworkable, arbitrary and contrary to funda-
mental American principles," the Board of Directors of the
Merchants Association of New York by a unanimous vote
has put the Association on record as squarely opposed to
the measure and as favoring, instead, "sane, constructive
legislation which will provide protection for both consumers
and investors."
The report adopted by the Board was made public on

March 16 by Louis K. Comstock, President of the Associa-
tion. The report criticizes the Wheeler-Rayburn bill as an
invasion of States' rights which would establish an un-
wieldy, politically-controlled bureaucracy and inevitably
lead to public ownership and operation, and, further, on
the ground that it would cause a loss to investors which
would many times exceed any possible benefit which might
ultimately accrue to consumers. In making the report
public, Mr. Comstock stated that the Merchants Associa-
tion had considered the bill purely from the standpoint of
its broad business effect on the country. The Association's
report was presented to the Board by its Committee on
Public Utilities and Law following an analysis of the meas-
ure, and the findings are being placed before Congress and
President Roosevelt. The Association's report criticized
the bill on six specific grounds, viz.:

1. The dissolution and abolition of holding companies required are
certainly deflationary and of very doubtful constitutionality. It would
cause such confusion within the Industry that the loss to investors would
many times exceed any possible benefit which might ultimately accrue
to consumers. Regulation, not abolition, is the true desideratum in the
general public interest.

2. Usurpation by the Federal Government of all the regulatory duties
and functions now exercised by the States over operating companies in
the utility industry is an invasion of States' rights, and is contrary to
American principles of government.

3. Arbitrary rearrangement of the utility snap by compelling sale and
purchase of operating companies at prices determined by the Federal
Government in order to form "geography integrated systems" (within
regional districts) transgresses upon individual rights and is, therefore,
contrary to constitutional provisions. The potential economies expected
to result from this far-reaching proposal are believed to be greatly over-
estimated in the light of the vast super-power system now in operation
throughout the nation.

4. Federal regulation of about 2,000 operating and 200 holding companies
to a degree verging on management will create an unwieldy, politically-
controlled bureaucracy. Because of the magnitude and complexity of the
problem and the past records of Government in management and operation,

it is practically certain that such political control would be less beneficial
to consumers and investors than the regulation of operating companies by
the individual States coupled with proper financial control of the holding
companies by the Securities and Exchange Commission.

5. The bill is so drawn that the inevitable consequences of its provisions
are public ownership and operation of these utilities.
6. The strangling processes, subtly and deviously woven into this bill

to discourage investment of private funds in the public utility industry
either for new property or refinancing of outstanding securities, will
inevitably result in Government ownership. These restrictions are of
such great importance to the national econcmy and to the fundamental
principles of government as to warrant further analysis.
The report points out that "financing of virtually all

holding companies and their subsidiaries and practically
all independent operating companies will come under the
Jurisdiction of the SEC, which may grant exemption from
the complicated and burdensome process of registration only
for short-term notes with a maximum maturity of six
months and up to 5% of the total capitalization, an amount
hardly sufficient to meet the seasonal peak demands of
interest and tax payments in the case of companies with
limited cash reserves formerly relying upon holding com-
panies for short-term borrowings." The report also says:
The only remaining alternative method of obtaining funds is by applica-

tion to the SEC for permission to arrange permanent financing, and under
this bill the Commission may permit only first lien bonds or common
stock to be leaned and outstanding. If non-callable underlying or general
mortgage bonds are already outstanding against the property and sell
below the call price, the expense of calling would be prohibitive. Theo-
retically, common stock might be issued, but that is practically impossible
in the face of legislation which calls for mandatory dissolution of holding
companies; the possibility of further rate reductions; the probability of
increased taxes; the revaluation of the properties using the "prudent
investment" theory required by the Federal Power Commission; the tighten-
ing of control over every phase of operation and management; possible
rtgrouping and arbitrary, forced change of ownership under the "regional
districts" plan to create "geographically and economically integrated
systems" as ordered by the Federal Power Commission, and, finally, the
effect of natural economic conditions outside the field of regulation.

Failure to obtain common stock financing would, therefore, result in
bankruptcy, whereupon the Federal Court must appoint the SEC trustees
in dissolution proceedings with the power to approve or reject any reor-
ganization plan, including wiping out the common stock and thereby
removing control from a holding company. Thus, dissolution of the hold-
ing companies could be forced at an early date instead of by stages to 1940.

Another method open to the SEC to throw a company into bankruptcy
and assume virtual management is to condition financing upon "elimina-
tion of such business practices as the Commission may deem contrary
to the public interest and detrimental to the investors and customers."
Such free rein is a dangerous grant of power to any political body.

The following recommendations and conclusions are con-
tained in the report:
Powers previously granted to the SEC over sales of securities by holding

companies, write-up of assets, paper profits resulting from inter-company
transactions and to require adequate information for investors have already
corrected abuses listed in the bill necessitating Federal regulation.
The bridge the gap now existing between State regulation of operating

companies and Federal control of holding company financial transactions
it will appear appropriate to give either the SEC or the Federal Power
Commission authority to regulate management fees, construction fees and
other transactions between the holding company and its subsidiaries and
to cover other inter-State business and transactions.

In the place of this destructive and short-sighted bill, with its certain
deflationary influence on capital values and dampening effect on business
recovery, the Merchants Association pleads for sane, constructive regulation
which will provide protection for both consumers and investors, incentive
for management to expand and develop its business, and give the necessary
confidence to private capital to induce investment in plant and property
with its resulting employment of labor.
In determining its position on this bill your Committee feels that the

Association should bear in mind the likelihood that the passage of this
bill would serve as an opening wedge for the extension of Government
control in similar fashion over still other branches of business and industry.

Hearings Continued in Tax Appeal Suit of
Andrew W. Mellon

Government attorneys this week continued their presenta-
tion o! evidence before the United States Board of Tax
Appeals in Pittsgurgh, in answer to the appeal of former
Secretary of the Treasury Andrew W. Mellon against a
Treasury decision that he must pay an additional $3,000,000
Income tax for 1931. Hearing of the case was temporarily
adjourned March 6, as noted in the "Chronicle" of March
9, pages 1591-92. The Government charges that Mr. Mellon
underpaid his 1931 income tax by $3,089,000, and also as-
serts that he failed to pay by $1,000,000 the amount of taxes
due as the result of an alleged merger of the McClintic-
Marshall Corporation and Bethlehem Steel Corporation. The
Government contends that this transaction was a sale and
not a merger within the meaning of the tax laws, and that
the sum of $6,549,000 received in this connection by Mr.
Mellon is taxable at the 20% surtax rate. Mr. Mellon de-
clares that he can be assessed only the capital gain of
12%% on $2,373,000 of bonds which he sold after receiving
payinents made by Bethlehem for the McClintic-Marshall
stock.

It was indicated this week that after the conclusion of
hearings in Pittsburgh, the members of the Board of Tax
Appeals will move to New York to obtain evidence bearing
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on certain phases of the code. Mr. Mellon's counsel sug-
gested on March 20 that since many of his witnesses live in
and around New York it would be more convenient to take
a large part of the testimony in that city. Government
attorneys were reported to be opposed to the suggestion.

Associated Press advices from Pittsburgh March 11 de-
scribed the testimony on that date as follows:

Earle J. Patterson, former secretary-treasurer of McClintic-Marshall, was
on the stand all day, identifying various papers relating to the concern's
organization and the later transaction was Bethlehem. Before they get into
the records the entire testimony on this phase of the case, attorneys esti-
mated, two weeks or longer may be necessary.

Mr. Mellon left the hearing for the first time since it began three weeks
ago to attend the funeral of his friend, Henry C. McEldowney, President
of the Union Trust Company. Mr. Mellon, who will be 80 years cld on
March 24, has been suffering with a cold and cough for two weeks, but
appeared somewhat better to-day.

Mr. McEldowney's death caused a postponement until later of questioning
Into affairs of the Union Trust, which the Government has accused of aiding
Mr. Mellon to sell large blocks of stock, establishing tax losses, and later
repurchasing them.

The testimony regarding the reorganization of the Mc-
Clintic-Marshall Corporation was continued on March 12.
This was summarized in part as follows in a dispatch of
that date from Pittsburgh to the New York "Times":

F. R. Shearer, a solicitor of the Bureau of Internal Revenue, holds that
the part of the profit on which Mr. Mellon has not yet paid a tax is subject
to levy by the Government at 20% as income on the ground that the trans-
action with Bethlehem was not a merger but a sale.

If Bethlehem got all the assets of McClintic-Marshall, he concedes, it
was a merger, but if it didn't, it was a sale. If a preliminary transfer of
assets by McClintic-Marshall to Union Construction was part of the deal
with Bethlehem, he contended, the proceeds of the Bethlehem transaction
are taxable.

$13,000,000 Tax Exempt

Mr. Mellon received $13,000,000 from liquidation of the assets of Me-
Clintic-Marshall which went into the Union Construction Company, and
this much the Government admits was tax exempt.

Of the $6,000,000 he received from the so-called merger with Bethlehem
he has paid a tax on that part of the securities which he sold, holding
that the balance is non-taxable as long as he keeps it in his possession.

In his efforts to prove that the transfer of assets of McOlintic-Marshall
to Bethlehem and the earlier transfer of other assets to the Union Con-
struction Company were all part of the same transaction, Mr. Shearer sub-
jected Earle J. Patterson, former Vice-President of the McClintic-Marshall
Company, to a day-long cross-examination.

This revealed that on Dec. 31 1930, stockholders and directors of the
seven major subsidiaries of McClintic-Marshall held fourteen meetings at
ten-minute intervals to turn their assets over to the parent company. Twenty
meetings of companies involved in the McClintic-Marshall-Union Construc-
tion-Bethlehem deal were held that day, Mr. Patterson testified.

Further details regarding the growth of the McClintic-
Marshall Corp. within the past three decades were given at
the hearings on March 18 and 19. On the latter date Mr.
Mellon's counsel won a ruling from the Appeals Board ad-
mitting evidence which they said will aid them in proving that
the Government is questioning a valuation of the corpora,ion
which the Tax Commissioner has accepted for 13 years.
Associated Press Pittsburgh advices of March 19 discussed
this evidence as follows:
The Government, seeking to collect $3,089,000 in back taxes on Mr.

Mellon's 1931 income, is trying to establish at a hearing before the Board
that the financier, as a 30% stockholder of McClintic-Marshall, failed to
properly report profits obtained when It disposed of its $65,000,000 assets.
Ralph Pittinger, a public accountant who testified he prepared all the

McClintic-Marshall tax reports from 1919 to 1931, was asked by Maynard
Teall, Mellon attorney, to identify one sentence of a letter sent prior to
1931 by an official of the Internal Revenue Bureau. This was the sentence:
"The appraisal has been accepted by the Commissioner as conforming

to the requirements of retrospective appraisals laid down by the Bureau of
Internal Revenue."
The appraisal referred to was one by the American Appraisal Co., started

in 1923, Mr. Pittinger said. By reducing depreciation allowances and other
changes, it increased the concern's old book value as of 1913 by $822,000.
Mr. Teall argued the evidence was "but one step to prove the Commis-

sioner accepted the adjustments made in accordance with this appraisal for
all years between 1917 and 1930 for all excess profits, war taxes and income
taxes."

A Pittsburgh dispatch of March 20 to the New York
"Times" summarized the day's hearing as follows:
Most of to-day's session was devoted to laying the foundation for expert

testimony which is to follow on the true value of the shares of McClintic-
Marshall, which Mr. Mellon says were worth $500 in 1913 and which the
Government holds were worth only $158. The March 1913, value is the
base on which his profits, if any, from the merger of the company with
Bethlehem Steel Corp. In 1931 will be computed.

Sees Dangerous Threat to Federal Stability in Un-
balanced Budget—Girard Trust Co. Criticizes
Projected Works Relief Bill as Uneconomic and
Unduly Costly

Continuation of the present Administration policy of
grossly unbalanced budgets can only result in financial and
economic disaster to the country, according to a leading
article published in the March issue of "The Girard Letter,"
issued by the Girard Trust Co. of Philadelphia. Under the
heading: "The Federal Budget and the Credit of the Govern-
ment," the writer of the article points out that the Govern-
ment has recently been spending $7 for every $3 collected

in revenue, and concludes that although the huge current
relief costs may be temporarily met by means of further
financing, eventually the cost must be defrayed by means of
heavily increased taxation or by resorting to inflation.
Either result is unsound, the article declares, and urges the
early balancing of the Federal budget as the most effective
means of promoting recovery.
The article severely criticizes President Roosevelt's pro-

posed $4,880,000,000 work relief program, which it assails
for three principal reasons:

1. The unbalanced Government budget and the threat of competition
with private industry are likely to frighten away a much larger amount of
private funds than the Government intends to spend.
2. Four billion dollars is small in comparison with the more than $50,-

000,000,000 spent annually by private business.
3. Public works are an extremely costly means of relief, since wages

approximate only about one-fifth of all amounts spent for public works.

Under the caption, "Who Pays the Cost?" the article
says, in part:
No matter how the immediate financing is done, one basic principle

remains inviolate, the price of Governmental spending will ultimately be
paid by the citizens. There is no alternative. Payment may take the form
of a diversion of a greater share of each person's income to the payment of
taxes, or it may be made by some more indirect and less equitable process
of confiscation. If a Government spends more than it can collect in taxes
within a reasonable period of time, inflation with its accompanying destruc-
tion and loss is the result. We may not wish to inflate our currency, but
more than a few Governments have been forced to do so by excessive ex-
penditure and the exhaustion of their credit. Experience shows that once
the point of necessity is reached there is no stopping.
There is a limit to which we can safely go in mortgaging the future.

This country experienced the crash of 1929 and the ensuing depression In
part at least because too many individuals were eager to spend their un-
earned future incomes. The structure of debt collapsed of its own weight.
The result is much the same when the Government spends more than its
Income and overloads the Nation's future with debt. Excesses of Govern-
mental spending are as certain to bring future hardships and depression
upon the people of the country as were the speculative excesses of 1929.
Are we wise to try and spend our way out of this depression, at such a future
price?

Sharp Business Gains Reported for January and Febru-
ary—Secretary Roper's Business and Advisory
Planning Council Members Record Increases of as
Much as 30% Above Last Year—Further Advances
Predicted

Industrial gains during January and February of this year
year in many lines of business range from "satisfactory" to
30% above the corresponding 1934 period, Henry P. Kendall,
Chairman of Secretary Roper's Business Advisory and Plan-
ning Council, announced on March 17. The 52 members of
the Council who were polled represent practically every
major branch of industry and trade. Mr. Kendall said that
three-fourths of the members who attended the monthly
meeting of the Council last week had recorded increases in
business volume or in profits, or in both, thus far in 1935.
He predicted that "a consistent co-operative effort, freed
from partisan chiseling, either industrial, labor or political,
toward the re-employment of effective workers in the regular
channels of industry, keeping reform constructive for the
public good without destroying the necessary good with the
bad, can have no other result than acceleration of the
progress that has already been made since March 3, 1933."
The text of Mr. Kendall's statement is given below:
In the periods of rapid change in the first stages of recovery the public

mind is apt to become so confused with immediate issues of detail and
week-to-week industrial swings as to miss opportunity to judge progress or
to stop to reanalyze underlying fundamentals.

It is significant to note the results of a poll of the attending members of
the council taken at the close of our monthly meeting, March 14, 1935.
These men represented companies forming a cross-section of most types

of American industry. Three-quarters of them reported increases in volume
and(or) profit varying from "satisfactory" to "30%" in 1935 as compared
with the corresponding period of 1934.
Those reporting no gains or decreases were confined to companies con-

nected with the heavy industries,rallroads, cotton and some milling products.
The enlarged government housing program will be an effective aid to the
heavy industries and through them to transporation and tho consumers
goods sector.
We have believed this progress was possible; we have hoped to see It

realized. It is cheering to have it made a matter of record.
After all, judgement on recorded performance is sounder than the sum

of all the theories and opinions put forward as fears for the future or pana-
ceas for past mistakes.
No thinking man today will question the soundness of the American dollar

In either our own or in world markets. Based on Its present gold value it
is as sound a currency as exists today.
No thinking man will question the present security of our credit structure,

and certainly no one will question the fact of our abundance of natural
resources.

Regarding government expenditures for public works and relief, far more
important than arguments as to whether the sum shall be any of the partic-

ular figures that have been mentioned is the problem of proper organization

and the choice of projects to insure the greatest possible advance toward our

objectives.
A consistent co-operative effort, freed from partisan chiseling, either In-

dustrial labor or political, toward the re-employment of effective workers

in the regular channels of industry, keeping reform constructive for the

public good without destroying the necessary good with the bad, can have

no other result than acceleration of the progress that has already been made

since March 3, 1933.
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United States Department of Commerce to Gather

Weekly Date on Business Trends
A method by which the U. S. Department of Commerce

will gather weekly information of trade trends in the country
for the use of business in planning its manufacturing and
selling programs was indicated on March 11 as having been
worked out at a meeting of the Department field men.
Associated Press advices March 11 from Washington further
said:
Department officials said that under the arrangement each week the 24

field headquarters offices and the 52 representatives of the Department in
VI cities would send to the Department terse reports of business conditions
In their districts.

These will list conditions in 10 different fields—retail, wholesale, employ-
ment, weather, banking and credit, crops, real estate, new construction.
new industrial developments, and outstanding sales orders. Any special
developments in other lines will be noted.

Officials said the information would be gathered from business establish-
ments, banks and authentic sources in the various cities.
The plan was disclosed at a time when commerce reports were listing

numerous trade increases for February. These included: Substantial
gains in activity for some of the major producing elements; a 10% boost in
industrial output, larger for automobiles; moderately higher retail sales
than a year ago, and some expansion in commercial borrowing.

H. I. Harriman of United States Chamber of Commerce
Before Washington Board of Trade, Reviews People
Losing Confidence in President's New Deal Policies

Praising parts of the New Deal, in a speech on March 15
before the Washington, D. C., Board of Trade, Henry I.
Harriman, President of the Chamber of Commerce of the
United States, warned against "soothsayers" and "quack
doctors of the body politic," declaring that the "oracles are
speaking in Delphic terms, and the people are interpreting
these new sayings in the light of their wishes." Mr. Harri-
man, who is thus quoted in a Washington account to the
New York "Times," added: "Give them work and wages
and the gas bombs of the demagogues and the mirages of
the soothsayers will be as harmless as the puff balls and
the thistledown of the fields." From the same advices we
also take the following regarding Mr. Harriman's remarks:
In the last two years I have crossed the continent many times. I have

visited many sections and have talked with people in all walks of life—
the man on the park bench, the taxicab driver, the clerk in the store, the
man who has a job at the factory, and his big boss at the roll-top desk—
and as a reporter I can say that up to the fall elections of 1934 the
President had fully maintained his remarkable popularity with all classes
of our people.
"They admired his daring, his courage, his confidence. They were

charmed by his radio addresses, and his smile became the symbol of
better times soon to be with us.
"For the last four months, however, the story has been different. The

people still admire the President and want to have faith in his policies,
but they also want jobs. Some blame the last Administration for the
bitter days of 1930, 1931 and 1932. Now they are beginning to wonder
whether the New Deal measures will give them work and the comfort
of life.
"They see from seven to 10 million men still out of work, and they see a

sixth of the population dependent upon the dole for support. They are
asking whether this should be so after two years of almost absolute power."

Depression's End Seen Near
Discussing his belief that the worst of the depression was past, Mr.

Harriman cited statistics to bear out his point, and went on to express
belief that the country was not now looking for permanent reform, but
for action that would bring increase in employment.
The employment problem was still grave, he said, despite steady drain-

ings of the jobless pool since the early spring of 1933.
Continuing as a reporter, Mr. Harriman found a trend toward a greater

degree of governmental regulation of business.
"I think, as business men, we are not foresighted if we do not realize

that the interrelation between government and business will be stronger
In the future than it has been in the past," he said.

In these circumstances business men must not accept "nostrums" nor
"kow-tow to the whim of the demagogue," but they must "examine con-
structively all measures" and "be sympathetic with the fundamental idea
that science and the machine have brought us to the threshold of a social
millenium, and that our combined task is now to open the door."

Asserting a conviction that the President had a very definite aim, which
he described as personal security for the nation, Mr. Harriman said that
all measures enacted or proposed by the Administration were directed
toward some phase of this objective.

President's Aims Defended

"We may not he in accord as to many of the steps taken to achieve this
purpose," he said. "Objections may be justly brought against this or that
measure, devised to contribute to its accomplishment; but in all fairness
we must admit an idealism in the President's purpose, and must subscribe
to his conviction of a greater need of economic and social security for the
people of the nation.
"In general, business men approve of much of the emergency measures

which were passed to stem the depression and to prevent drastic liquida-
tion of property. The work of the Reconstruction Finance Corporation, of
the Horne Owners' Loan Corporation, of the Farm Loan Corporation, the
appropriations for direct aid to the unemployed, and for the Civilian
Conservation Corps are, in general, approved. I believe they have done
much good, and that they are being administered with sympathy."
From this point Mr. Harriman reviewed the New Deal in detail, reiterat-

ing his own and his organization's stand on the NRA, the AAA, relief, a
balanced budget and the Administration's proposed omnibus security
legislation, and again proposed changes.

For the AAA, Mr. Harriman suggested a system that would give com-
modities, particularly cotton, a parity price through artificial control

where grown for home consumption, and, at the same time, allow produc-
tion for export at world prices.
"If the Southern cotton farmers receive parity prices for domestic cotton,

they can well afford to get a world price for the balance of their crop,"
he said.
He again called for a lapsing of the National Industrial Recovery Act

and a new Act, greatly changed, work relief at wages "substantially" below
the going rate, and a cautious procedure on the omnibus Social Security bill.

Movement for National Co-ordination of Land, Air
and Water Transportation—Progress Reported by
Secretary of Commerce Roper

A world-wide movement designed to effect national co-
ordination of land, air and water transportation is under
way, according to a study of the transportation systems of
virtually all nations just completed by the Bureau of For-
eign and Domestic Commerce, Department of Commerce.
The report, "Railway and Highway Transportation Abroad,"
made public on March 6 by Secretary Roper, states that
the movement began en a broad scale less than three years
ago and has progressed so rapidly that to-day co-ordination
either is being tested or approached in substantially every
country in the world which possesses rail lines.
Added importance rttaches to the plan on account of the

fact that President Roosevelt recently communicated to
Congress his unqualified indorsement of it. Simultaneously,
a detailed program for co-ordination of all land, water and
air services within the nation was submitted by Transporta-
tion Co-ordinator Eastman. The report says:

Most sponsors of the movement insist that only through co-ordination
can an oversupply of service, with consequent losses to owners, operators
and users, be avoided. roo much service in many places, they contend,
has been detrimental to transportation. Adjustment of services to the
actual needs of users, by scrapping, co-ordination and strengthening, is
vital, they insist. If all of these steps cannot be taken, it is further
urged, at least all forms of transit should be placed under common
regulation.

Not all those behind the movement take this broad view, however. Many
frankly urge legislation designed solely to protect rail lines against
competition. This position has been particuarly evident in countries where
rail lines are Government-owned.

The study points out that some opposition to co-ordina-
tion has sprung from persons interested in highway, air and
water carriers. The point is brought out that among high-
way and air carriers, particularly, there is in some instances
the contention that their services are meeting new public
requirements and that for the present they should not be
subjected to regulation, especially as to rates. Also many
water carriers insist that they act as protectors to shippers
against alleged exorbitant rates by rail carriers and, there-
fore, should be permitted to operate without restrictions as
to rates and regulations. From the report we quote:

In almost all countries outside of the United States the majority of
rail lines are State-owned and often State-operated. Naturally, in such
situations Government officials have exerted strong efforts to aid them by
co-ordinating measures. Also, being in a favorable position to enforce such
legislation, they have obtained results which might not have been so
successful under other conditions. Co-ordination movements, however, are
not confined wholly to countries where rail properties are publicly owned.
Canada, which has both publicly- and privately-owned rail lines, has
empowered its Board of Railway Commissioners to meet competition from
highway carriers through tariff changes.

Continuing, the report says:
Co-ordination has had its most extended test and proved most successful

In Germany. In an address before a Road Congress in Munich, in
September 1934, Reichsminister Hess declared that, as a result of the
working out of legislation is effect for several years, the problem of transit
co-ordination had practically ceased to exist. The grouping of repre-
sentatives of all forms of transportation under a Federal Trade Council,
as well as the building of arterial highways, brought satisfactory results.
Improved conditions of the New Zealand railways also are attributed to

the successful operation of a transit licensing plan put into effect under
the supervision of a Transport Co-ordination Board. Railway revenues
from both passenger and freight traffic have increased. Gross revenue
increased during the year ending March 31 1934 for the first time
since 1929.

The total rail mileage represented in the studies, accord-
ing to the report, is between 275,000 and 300,000. A sum-
mary of the movement in different countries, furnished by
the Department of Commerce, follows:

Great Britain.—The movement has been given much study and encourage-
ment, even to the extent of legislation for facilitating co-ordination through
private agencies under Government supervision. Considered collectively,
the efforts of the railways to meet highway-transport competition have
been successful in diminishing their loss of traffic, but not in completely
stopping it. The number of passengers carried by the railways progressively
declined in 1930, 1931 and 1932, as did the tonnage of freight and the
amount of livestock carried. The percentage of decrease in each form of
traffic was most abrupt in 1931, but less extensive losses occurred in
1932, and the returns for 1933 are expected to show increases from the
preceding year in both passenger and freight traffic, excluding the coal
movement.
France.—Railway and highway carriers are making agreements which are

submitted to the Government for approval. Rail and water carriers are
contemplating similar agreements.

Australia.—Regulation and legislation have been launched by each of
the six Australian States, and general co-ordination may follow. In the
respective States the legislation which has been enacted avowedly for the
co-ordination of transport has proved in all oases to be of a restrictive
nature on private highway transport enterprises.
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India.—A national conference held in 1933 decided "That suitable
machinery should be established at the center and in the provinces to
co-ordinate all forms of transport and to guide their future development."
Provincial boards of communications as suggested by the association are
looked upon by the provinces with approval, and suggestions regarding a
central board of communications are receiving careful consideration.

Austria.—Agreements have been reached between the Federal railway
services and their subsidiary highway-transport interests and the post
office highway services relatives to the inauguration of new highway
services. Regulation by the Federal Government of all land-transport
facilities for the purpose of assigning (in principle, at least) to each method
of transport the traffic which it is best equipped to handle also is
contemplated.
Belgium.—No definite program has been adopted, but it appears that

such measures as may be taken will be directed toward securing more
complete control of highway services under Government supervision.

Czechoslovakia.—Co-ordination of land transport services is being accom-
plished through Government legislation enacted for the purpose of equaliz-
ing operating conditions.
Denmark.—Such protective measures as have been introduced by the

railways have been successful not only in improving rail service, but in
developing added economies in operation. For instance, the Danish State
Railways, which for many years operated at a deficit, showed during the
five-month period, April-August 1933, an operating income of 44,500,000
kroner, as compared with expenses of 41,000,000 kroner.

Estonia.—The problem is expected to be easily solved by reason of the
fact that the State Railways Administration, which is in charge of the
State-owned and operated railways, is a division of the Ministry of Com-
munications, which also controls the highway transport services.
Finland.—The situation has become acute. Consideration is being given

to Government licensing of particular forms of transport for specific
services.
Norway.—The Storting has had under consideration a proposal to co-

ordinate all forms of transport, either through Government ownership and
operation of all highway services (which would be through the Railway
Board) or the direct control and regulation by the Railway Board of
privately-owned and operated highway services.
Poland.—A subcommittee of the Polish Ministry of Communications has

the problem of co-ordinating land and water services in hand.
Rumania.—Results are being obtained primarily because both forms of

transport are State monopolies. Recent economy measures introduced by

the railways have resulted in the Railway Administrtion's reducing its

operating expenses by 2,600,000,000 lei in 1932 and by not less than
5,300,000,000 lei during the fiscal year 1933. As a corollary of this

condition, it is noted that Loth passenger and railway traffic have improved
slightly, and it is anticipated, according to a preliminary statement, that

the budget for the fiscal year 1933 may possibly show a surplus.
Spain.—The Spanish Prime Minister, on assuming office, stated that he

favored "a transport policy which, while it still safeguards the State's
fiscal interests, will co-ordinate rail and highway transportation without
impairing the efficiency of either."
Sweden.—A special investigation committee has been appointed. Such

protective railway measures as have been introduced to meet competition
from highway services have had no positive effect on the volume of traffic.
Switzerland—A solution is believed likely to result from an agreement

concluded between the railway and highway operators. This agreement,
which has to be approved by the Federal Chambers, undertakes to equalize
the distribution of traffic between both forms of transport.

Northern Ireland.—It is understood the Government will recommend to
Parliament legislation to jcin both systems of transport into partnership
with a common financial interest. The Irish Free State is reported to
have obtained results through recent legislation which has resulted in a
controlled monopoly being established under the two existing railway
companies and a tramway company.

Egypt.—Several reports have been issued which have ccntained recom-
mendations for legislation more or less protective to the Railway Admin-
istration. The question was first considered in the Anglo-Egyptian Sudan
during 1934. In Palestine and Syria considerable efforts have been made
to protect the local railways from competitive services, but with little
result. It was announced in October 1934 that immediate consideration
is to be given to this question in Algeria. In British East Africa legisla-
tion has been enacted which "prohibits the carriage for reward of goods
by motor vehicles over certain roads in the colony." This prohibitive legis-
lation has completely eliminated highway transport competition. In
Rhodesia co-ordination has been accomplished through the establishment
of a transport monopoly by the Rhodesian railway system, which is owned
by the British South African Co. South Africa has practically legislated
co-ordination into existence through restrictive competitive measures placed
on all forms of transport by the Government as protection to the State-
owned and operated railways.

Copies of the report, "Railway and Highway Transporta-

tion Abroad," Trade Promotion Series No. 155, are obtain-

able at 50c. per copy from the Superintendent of Documents,
Government Printing Office, Washington, D. C.

American Liberty League Views Bill for Elimination
of Public Utility Holding Companies as "Dis-
turbing Threat to Recovery"

Characterizing as a "most disturbing threat to recovery"
the pending bill which would effect the elimination of public
utility holding companies, the American Liberty League
says:
With entire sympathy for the desire of the President to abolish "evil

features of holding companies," it is submitted that this bill, if passed
as presently drawn, would constitute unwise and destructive legislation.
Also it would result ultimately in Government operation of utilities. The
Congressional committees in charge should modify its provisions so as to
protect investors from an unwarranted raid upon the value of their securi-
ties and so as not to discourage the country generally in its efforts toward
further recovery. Proper regulation within constitutional limits is a
theory which will evoke general agreement. Wanton destruction of these
instrumentalities of modern business will serve no good purpose and should
be militantly opposed.

Probable effects of the bill as seen by the League (said a
Washington account, March 17, to the New York "Times")
are:

1. Investments amounting to $2,000,000,000 in securities of public utility
holding companies, already seriously affected, would suffer immediate
further depreciation, and, upon the compulsory liquidation of these com-
panies within five years, a shocking loss.

Menace to Securities Asserted

2. A considerable part of investments aggregating $10,000,000,000 in
securities of public utility operating companies would be jeopardized by
their separation from holding companies and by the new and arbitrary
methods of regulation imposed by the bill.
3. Values of many additional billions in securities of holding companies

in order and varied industries would be menaced by the possibility of a
broadening of the ban on this type of corporate structure.

4. Capital, now available to utility operating companies through holding
companies, would be difficult to obtain in the light of such new regulatory
proposals as the fixing of rates on a basis of "prudent cost" rather than on
the basis fixed by the United States Supreme Court, which is "fair present
value."

5. If the bill should pass as drawn, the utilities would be forced to
secure governmental aid or else to curtail service to consumers and suspend
improvements which create employment.

Burden on Taxpayer Forecast

6. Besides being oppressed by Government regulation, the utilities would
be at the mercy of Government competition, Federal, State and municipal
agencies engaged in the production and distribution of electricity and
gas being exempt from the provisions of the bill.

7. Restrictions upon individual initiative, financial handicaps, a new
rate-making theory and Government competition would tend inevitably
toward nationalization of the utility industries.

8. Encroachment upon the authority of the States over purely intra-State
business would appear unavoidable through greatly increased Federal
control over companies engaging in both inter-State and Intra-State com-
merce.

9. Federal jurisdiction over holding companies is assumed regardless of
a lack of court decisions assuring the constitutionality of such a step.

10. Taxpayers would bear the cost of an extensive addition to the Fed-
eral bureaucracy necessitated by increased powers vested in three Govern-
ment agencies, the Securities and Exchange Commission, the Federal
Power Commission and the Federal Trade Commission.

Proposal of Representative Pettingill for Substitute
Public Utilities Bill Which Would Prevent Abolish-
ing Holding Companies

At the hearing on the public utilities bill before the
House Interstate and Foreign Commerce Committee, on
March 15, a proposal to rewrite the bill so as not to abolish
bolding companies or force the liquidation of their securities
was offered by Representative Pettingill (Democrat, of
Indiana, a member of the Committee. As to the plan pro-
posed by Mr. Pettingill, the Washington correspondent of
the New York "Journal of Commerce" had the following to
say on March 15:

Presented as Basis

Offered as a basis for discussion, the program outlined to the Committee
by Mr. Pettingill called for a rewriting of Title I and much of Title II of
the Wheeler-Rayburn bill along the following lines:

1. No stock of a holding company owned by another holding company
shall be voted at any meeting of the former company. This, he explained,

is designed to prevent pyramiding of corporate control and absentee man-
agement, and, in effect, converts the second or third or fourth holding

company into an investment trust.
2. No stock of a holding company shall be voted by any individual

owner who is an officer, director or employee of another company, owning
voting stock in such holding company. No such person shall act as proxy
for any stock in such company by whomsoever owned. This is designed
to accomplish the same purpose as No. 1.

3. No person shall act as an officer or director or hold any remunerative
position in a holding compvny who is an officer or director, or who holds
any remunerative position in a company which owns voting stock in the
first company.

4. No holding company, nor any officer, director or employee of such
company shall own stock in, or have any direct or indirect interest, or
receive any pecuniary benefits from an individual, firm or corporation
which manufactures or constructs, or produces or sells supplies, materials,
electric energy, gas or services, &c., or an operating company or other
holding company in which the first holding company holds stock, or
directly or indirectly derives corporate earnings. This is to prevent
secret profiteering, Mr. Pettingill said.

Must Supply Records

5. All records of a holding company shall be made available for inspection
by any State utility commission in any State in which an operating com-
pany transacts business, or by the Federal Power Commission or by
the SEC.

All of the foregoing, it was explained, deals with the holding company
superstructure. The following would deal with the relationship between
holding company No. 1 and its operating subsidiary:
6. The majority of the directors of holding company No. 1 shall be bona

fide residents of the States and cities or towns of such States served by
the operating companies owned by such holding company. Not less than
one director shall be a resident of each such State.

7. A majority of the directors and all officers and general managers of
operating companies controlled by the holding companies shall be actual
bona fide residents and utility users in the territory served by such
operating company.

8. Directors' meetings of operating companies shall be held in the
main office of such company located in the territory served by such
company.

9. All services, materials, supplies, &c., shall be furnished by holding
company No. 1 to its operating company at actual cost (which may
include pro rata of overhead), but at not more than the price at which

the same can be bought in the open competitive market.
10. No up-stream loans shall be made without adequate collateral by

operating companies to its holding company except with the approval of

State utility commissions.

According to Associated Press advices from Washington,

March 15, Mr. Pettingill said that he submitted his plan "as
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a substitute proposal in the hope that, as it may be per-
fected, it will accomplish the objectives set forth in the
President's message, as well, if not better than the pending
bill, and at the same time not force the abolition of holding
companies or the statutory liquidation of their securities."
He added:

It is anticipated that the superstructure holding companies, under this
program, will gradually simplify themselves at such times and under
such circumstances and regulations as will work to the best advantage of
their security owners.

Formation of Executives League of America by Group
of Young Business Men

An organization of young executives known as the Execu-
tives League of America has been formed by a group of
prominent young business men, with national headquarters
at the Roosevelt Hotel in New York City. A New York
charter for the organization was filed March 18 at Albany
following judicial approval under the membership corpora-
tion law. Membership is limited to business, industrial,
financial and professional executives from 25 to 45 years
of age. It is non-partisan and non-sectarian. Ambrose W.
Benkert, one of the founders and directors of the League,
says:
We propose to give constructive assistance to our governmental authorities

and business leaders to the end that America may quickly regain the well-
being and prosperity to which the genius, the industry and spirit of the
people and her great resources entitle her.

Units of the organization will be formed throughout the country, and
they will all meet on the same day once a month, so that problems can
be taken up for discussion by all units on the same day and a nation-wide
opinion arrived at quickly.

Frank A. Vanderlip Jr., son of the banker, is one of the
directors of the new organization, and Colonel Willard
Chevalier, Vice-President and director of the McGraw-Hill
Publishing Co., is also a director of the newly-organized
League. Other incorporaters and directors of the organiza-
tion are:

Joseph Mead, Editor and President, the Economic Forum.
Sidney W. Edlund, Vice-President, Life Savers, Inc.
J. Stuart Sneddon, Administrative Officer, International Paper Co.
E. D. Taylor, Assistant to the President, Remington-Rand Corp.
Robert M. Harriss, a Governor of the New York Cotton Exchange and a

partner of Harriss & Vose, cotton brokers.
Hamilton Pell, Pell & Co., stock brokers.
John Reckford, Vice-President, American Lead Pencil Co.
Vance L. Bushnell, Assistant Vice-President, Continental Bank & Trust Co.
T. W. a Duke, of Chapman, Snider, Duke & Radebaugh, attorneys.
Clifford C. James.

Removal by AAA of Restrictions on Spring Wheat
Planting—Benefit Payments to Be Made Where
Farmers Agree to Like Reductions in 1936

On March 20 Secretary of Agriculture Henry A Wallace
announced that the Agricultural Adjustment Administra-
tion has notified wheat growers to the effect that the 10%
acreage reduction on plantings this spring have been removed,
the action being taken, it was stated, as a preparation against
the possibility of another drought such as in 1934. The
cash benefit payment promised by the AAA for this year
will be paid to those farmers who agree to offset the increase
this year by similar reductions in their 1936 plantings. The
AAA also plans to continue to collect—the 30-cents a bushel
processing tax. The lifting of the wheat restrictions is
expected to restore from 900,000 to 2,300,000 acres for
planting this spring and is expected to increase production
by 10,000,000 to 30,000,000 bushels. In his announcement
Secretary Wallace, according to Washington advices, March
20, to the New York "Times" of March 21, said:
Bread is the fundamental food. We are taking steps against the possi-

bility of another drought, and we believe that we owe a duty to the pro-
ducer and consumer; on the other hand, we must protect the producer
against the effects of piling up a surplus.

Loans to Farmers During February by Production
Credit Associations 115% Above January, Accord-
ing to Governor Myers of FCA

The number of loans to farmers by production credit
associations in February showed an increase of over 115%
compared to January, according to a statement, March 15,
by W. I. Myers, Governor of the Farm Credit Administra-
tion. Loans during the month numbered 24,123 for $16,-
059,000, compared to 11,218 loans for $13,672,000 during
January. As to Governor Myers's statement, the FCA fur-
ther announced:
The large increase in the number of loans and in the demand for credit

was due primarily to the early start in crop financing by farmers in the
Southern and Central States, Mr. Myers said. The year-around service of
the associations and the reasonable interest rate of 5% has attracted the
business of many farmers who ordinarily do not arrange for credit until
March or April, he pointed out.
The largest increase WU in the New Orleans district covering Louisiana,

Mississippi and Alabama, where $2,910,000 was loaned during the month.

The volume in the Columbia district, including the Carolinas, Georgia
and Florida, was $1,953,000; and in the Wichita district, serving Kansas,
Oklahoma, Colorado and New Mexico, $1,784,000. Substantial increases
were also reported in the Louisville, St. Louis, St. Paul, Omaha and
Houston districts.

Governor Myers said the number of loans in February this year was
larger than in any previous months except April and May 1934, and the
demand for credit, as reflected by the number of applications received,
was greater than in any month since last April.

Increase of 33% Noted in Farm Mortgage Loans by
Private Lenders During Last Quarter of 1934

Farm mortgage financing by individuals and private con-
cerns increased 33% during the last quarter of 1934 com-
pared with the preceding three months, according to figures
released at Washington, D. C., yesterday (March 22) by the
Farm Credit Administration based on reports from over
1,400 county clerks and mortgage recording officials. Indi-
viduals and private concerns recorded farm mortgages
aggregating $127,200,000 during the last quarter of 1934
compared to $96,000,000 in the preceding three months and
$113,500,000 in the last quarter of 1933, according to the
survey. Commenting on the figures, Governor W. I.
Myers pointed out that they showed an increase in the
financing by individuals, banks, life insurance companies
and practically every other;classs of private lenders, and said
the reports gave further evidence of increasing confidence in
farm investment values: He said: •
Two years ago falling prices and the stoppage in farm mortgage loans virt-

ually paralyzed farm financing, undermined confidence in farm values and
started wholesale foreclosures. Since that time the lending of over 31,600,-
000.000 through the Federal Land banks on the basis of normal values has
refinanced the debts of half a million farmers on a basis which they can
pay out; and put new confidence into farm investment values. The
pressure of farm mortgage debts has eased greatly since last summer as
reflected by the diminishing number of requests for emergency refinancing.
Loans by the Land banks declined from a peak of $153,000,000 in June 1934
to slightly over $50,000,000 in February just passed. Although the Federal
Land banks and the Land Bank Commissioner continue as the main source
of long-term agricultural credit, in view of the improvement in agricultural
conditions, private lenders have begun to re-enter the farm mortgage
field and are doing an increasing percentage of the total financing.

According to the survey, total farm mortgage financing
in July, August and September last year amounted to
$409,000,000, of which the Land banks and the Commissioner
loaned about 76% of the total and other lenders 24%, but
during the last three months of 1934, out of a total financing
of $354,000,000, the amount loaned by the Land banks
and the Commissioner dropped to 64% of the total and the
amount by private creditors increased to 36%. In his
comments, Governor Myers also stated:

Although the largest amount of farm mortgage loans by private lenders
are being made in the preferred sections, some concerns are gradually
re entering sections which they almost entirely abandoned during the
depression. The figures show that private creditors avoided lending in
some of the Middle and Western States last year because of the drought
but apparently this did not extend to the unaffected areas, especially in
the East Central and Southern States. Judging from the rates of in-
crease, individuals and small concerns are lagging behind banks and insur-
ance companies, and only in the Middle Atlantic and Pacific States have
all classes of creditors increased their loan making. Taking the country
as a whole, however, the leading classes of creditors substantially increased
their rate of lending during the last three months of 1934.

The Credit Administration's survey also noted:
Of the total amount of farm mortgage loans by private creditors during

October. November and December 1934. individuals advanced 357.600.000
or an increase of about 25% compared to the preceding quarter; banks
$33.400.000 or an increase of 38%; insurance companies $16,000,000 or
an increase of 77%; and all other private creditors $20,200,000. or an
increase of 23%.
The largest increases in farm mortgage financing by life insurance com-

panies, which prior to the depression were the second largest class of farm
mortgage investors, were in some of the South Atlantic and Central States,
Including Nebraska and Iowa.

Continued Improvement Noted in Collections of
Matured Instalments on Farm Mortgage Loans of
Land Bank Commissioner

Virtually 83% of the total amount of matured instalments
on Land Bank Commissioner loans were collected up to the
end of February, showing an improvement of about 1%
compared to collections at the end of January, W. I. Myers,
Farm Credit Administration Governor, said March 21.
The figures cover instalments maturing on mortgage loans or
made by the Land Bank Commissioner from May 1 1933
through Feb. 28 1935, a period in which over 374,000
Commissioner's loans were made, aggregating $675,000,000.
In noting this, an announcement issued by the FCA said:

Governor Myers said the figures during February showed an improvement
in payments in every reporting district. Collections in the Springfield
(Mass.) district increased from 77.2% at the end of January to 79.7%
at the end of February; in the Baltimore district from 95.2% to 95.4%;
Columbia from 79.1% to 81.5%; Louisville, 91% to 91.5%; St. Louis.
88.2 to 89.1; St. Paul, 65.9 to 66; Omaha, 79.7 to 81.1; Wichita, 84 to
84.9; Houston. 82 to 85.2; Berkeley, (Calif.), 91.8 to 92, and Spokane,
87.8 to 88.7.
In the New Orleans district February collections of instalments of Com-

missioner's loans as a per cent of maturities are not yet available.
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Opposition to Theory of NRA Voiced by Clarence
Darrow Before Senate Committee—Declares Small
Business Suffers—Sidney Hillman Sees Benefits
to Labor.

Opposition to the "whole theory of National Recovery
Administration" was voiced before the Senate Finance
Committee on March 20 by Clarence Darrow, formerly
Chairman of the National Recovery Review Board whose
reports criticized the codes set up under the NRA. Mr.
Darrow told the Senate Committee that the National In-
dustrial Recovery Act had increased the concentration of
wealth in the hands of a few, and according to the Washing-
ton advices March 20 to the New York "Journal of Com-
merce" urged that it be repealed; the account continued in
part:
Mr. Darrow not only would curtail the activities of the NRA but be

would abolish that agency altogether, although he later told Senator
Barkley (Dem., Ky.) if it could be proven to his satisfaction that NRA had
in fact eliminated child labor and shortened working hours he would favor
retention of these provisions.

Following somewhat the line taken in his famous report, the witness
declared that the trouble in this world and in this country is the unequal
distribution of wealth. He denied that there could be overproduction until
the wants of all people had oeen satisfied, which, he said, would never
happen.

Senators pressed Mr. Darrow for a suggested remedy for this inequality.
"I think something like a Socialistic system is the only solution to bring

about proper distribution." he said, "but theories have a way of looking
good on paper and then not working out so well.
"The present system is obviously wrong when one person gets $100 or

31.000 a day—and I have got $100 a day—while another person is starving.

"We found undisputed evidence," he explained to the Committee, "that
NRA was gotten up to help big business and that big business could not
helped unless it took business away from the little fellow.
"Big business bad all the advantage and NRA increased that advantage.

Little business can live only by picking up the crumbs from the rich man's
table. There are not so many small businesses now as there was and unless
I am a poor prophet there will be fewer and fewer.
"As I look upon the whole industrial situation, the little fellow is fighting

for his life. If we destroy small business, there will be nothing left but
masters and slaves.

Concentration of Wealth

"Concentration of wealth is going on in a measurable degree and it looks
as though nothing can stop it. There is no question that small business
has suffered since the creation of NRA. It would have suffered, of course.
If there had not been an NRA, but not to the extent that it has."
The so-called "little fellow" could exist only by selling at lower prices

than the "big fellow" who had high advertising and distributing costs,
Mr. Darrow said. But the NRA fixed minimum prices. The sky, he
added, was the limit going up, but they could not be put lower than the price
level fixed by the larger units in industry and, therefore, the latter got the
business.
Mr. Darrow declared he could see no success from the Roosevelt policy

which looks for recovery in high agricultural and industrial prices.
"I should like to know the name of the wise economist who said we should

kill little pigs because we had too much pork; who said we should plow up
crops for fear people would overeat, although starving, that we should plow
U p cotton, although people need clothes," he said sarcastically.
"Down South when they started to plow up cotton, they had trouble

with the mules who had been taught to not step on the cotton. Some
one has said that at least there was some wisdom in the South. But that
looked a little raw and they took a more ladylike way. They paid the farm-
ers not to raise cotton and wheat and that is what they now are doing."

Sidney Hillman on the same day told the Senate Finance
Committee that abolition of the NRA would be followed by
an "unemployment situation worse than in 1932-1933."
The labor leader said NRA had not gone far enough in shortening hours,

but that 3,500.000 persons had been put back to work in industry.
"That is a fact and not a theory," he said, turning toward Me. Darrow,

who remained to hear him. "It's a fact that though minimum wages were
too low, we can show hundreds of thousands who were compelled to accept
10. 5 and 3 cents an hour, who now have at least the protection of 20. 30
and 40 cents an hours."

Characterizes Law as Weak

Mr. Hillman said some of the criticism of NRA was justified, but he
characterized the law as "weak."

Urging that the law be strengthened, he said it should include provision
for minimum wages, maximum hours, banning of child labor, labor protec-
tion, price control for some industries, such as coal, production control for
such industries as the textiles, prevention of unfair trade practices and
power for the President to impose codes with fair labor provisions.

Questioned by Senator Black, Mr. Hillman agreed that 80% of the re-
employment under NRA resulted from the wage and hour provisions.
He said that continuation of these features alone would take care of most of
the workers.

NRA Division Chief Corrects Use of Inaccurate Divi-
dend Figures in Official Report—Comparisons Be-
tween 1926 and 1934 Unjustified on Basis of Data
Used

Leon Henderson, Director of the Research and Planning
Division of the National Recovery Administration, issued a
statement on March 18 in which he expressed officially his
regret that in a recent business analysis published by his
Division statistics on dividend and interest payments, should
have been used so as to give an inaccurate and erroneous
Impression by comparing such payments in the years 1934
and 1926. As orginally published by the NRA, the report
indicated that the total of such payments last year was much
greater than in the year 1926. It was later ascertained that
no comparision of these figures was practical, since they had

been revised radicallyTon two occasions between 1926 and
1934. Mr. Henderson in his statement said that his Division
"will not only refrain from further employment" of these
figures except within narrow limits, but will also seek to re-
pair any damage done by their circulation in a Goverment
report."
The text of Mr. Henderson's statement of March 18 is

given below:
I sincerely regret that misunderstandings have arisen because the Re-

search and Planning Division in a recent report charted the widely-accepted
Journal of Commerce series of dividends and interest payments.
In order to compare the course of dividends and interest payments over a

period of years, we used the oldest available record of such payments, one
continously published by Standard Statistics Co. and based on data col-
lected for more than twenty years by The Journal of Commerce.
We had the same degree of confidence in the figures as statisticians,

business men and financial organizations who widely use all the material
published by Standard Statistics Co.
The report in which the figures and comparisons with 1926 appeared was

originally prepared under considerable pressure of time for use within the
Government. Later, because it brought together most of the recognized
statistical series on economic conditions, it was made available for limited
distribution. The dividend and interest series shows actual disbursements
in excess of $6,000,000,000 in 1934, a figure of truly substantial proportions.

If its use is decidedly limited, as is indicated by the statement published
by The Journal of Commerce, the Research and Planning Division will
not only refrain from further employment of its except within narrow limits,
but will endeavor to repair any damage done by its circulation in a Govern-
ment report.
In preparing the material for the report, every effort was made, as in-

dicated, to use only the most complete and most widely accepted informa-
tion. rho limited usefulness of available data in so important a field as
dividends and Interest payment clearly emphasizes the Inadequacy of cur-
rent statistical information."

Illinois Manufacturers' Association Opposes Re-Enact-
ment of NIRA

A resolution opposing the re-enactment of the National
Industrial Recovery Act "in any form" was passed on March
12 by the directors of the Illinois Manufacturers' Association.
According to the Chicago "Journal of Commerce," the
Association blamed the NIRA for higher prices, declared to
be retarding the sale of manufactures and the desired in-
crease in production, with resultant interference with re-
employment. From the same paper we also quote:

Widespread uncertainty and apprehension, including the disturbance of
employer-employee relations, have impaired confidence in industry, and
Government Invasion of the complex field of commercial and employment
relationships was declared to represent "an impractical and unwarranted
intrusion into the field of private enterprise."
The resolution, adopted unanimously by the board of directors, follows.
"Resolved, That the board of directors of the Illinois Manufacturers'

Association records its conviction that the experience with the NIRA since
Its enactment in June, 1933, has demonstrated that the measure is un-
sound in principle and impracticaole in operation; that the board recom-
mends to the member firms of the Association that they oppose the re-
enactment of the NIRA upon its expiration on June 16 1935, in any form,
and that a copy of this resolution no sent to each member firm."

Accompanying the resolution, said a Chicago dispatch
March 12 to the New York "Times," was a statement
signed by R. E. Wantz, the President, which outlines the
conclusions of the officers and directors as follows:

1. That the increase in prices to the consumer which has been caused
by the NIRA is seriously retarding the demand for manufactured goods in
domestic as well as in foreign markets.
2. That the increase in the volume of production in the manufacturing

Industry that could reasonably have been expected during the last 12 months
has been retarded by the NIRA to such an extent as to seriously delay the
re-employment of industrial workers.
3. That widespread uncertainty and apprehension, including that arising

from the disturbance of harmonious employer-employee relationships, which
have resulted from the NIRA have made the condition of the manufacturing
.ndustry generally appear so precarious that confidence in the future
stability of this industry has been seriously impaired. Confidence is the
most important requisite to recovery.
4. That the entry of the Government into the complex field of com-

mercial and employment relationships comprehended in the NIRA repre-
sents an impracticable and unwarranted Intrusion Into the proper field of
private enterprise.
"Although immediate and temporary advantages may have resulted to

some of our member firms through the NIRA," the statement adds, "we
believe that the greater stability which would result from adoption by our
Federal Government of these recommendations would ultimately provide
more definite and more permanent benefits to all concerned."

Regional Labor Board Averts Threatened Strike of
Employees of Brooklyn Edison Co. in New York
City—Union Leaders Assert Settlement Provides
Recognition and Concedes Demands

A threatened strike by employees in the generating and
distributing plants of the Brooklyn Edison Co., that might
have eventually spread so as to deprive most of Now York
City of essential electrical services, was averted on March 19
by the Regional Labor Board. The threatened walkout would
have been called by the Brotherhood of Utility Employees,
which has been seeking to represent employees of the company
in collective bargaining negotiations. The company has
refused to deal with this organization, asserting that the
majority of employees was not in sympathy with the demands
made by the union. An agreement forestalling the threatened

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



Volume 140 Financial Chronicle 1943
strike was signed March 19 by James E. Toher, national
labor representative of the Brotherhood, and John C. Parker,
President of the company. This agreement provides that in
the future collective bargaining will be the recognized means
of settling all disputes. Mr. Toher declared that under the
agreement the Brotherhood had won recognition and all
other essential demands. Mr. Parker declined to comment
on the agreement.

Jeremiah T. Mahoney, Chairman of the Regional Labor
Board, on March 19 outlined the agreement in the following
statement:
talThe Regional Labor Board is authorized by the Brooklyn Edison Co.
to issue the following statement as to the method of collective bargaining
which exists for all groups of employees of the company:
In accordance with ithe policy of the Brooklyn Edison Co.. in force

since 1934, any group of employees, including the Brotherhood of Utility
Employees of America, can present any matters of collective bargaining
to the management and, in the event the matter is not disposed of by
negotiation with the committee fo4he management, the management will
convene a conciliation board upon petition by such group when signed by
50 employees, or upon request of the Regional Labor Board.

Such conciliation board consists of an equal number of representatives
of the management and of the group concerned, but does not exceed six
members. Such conciliation board is convened in all cases within ten days
of the receipt of the request by the management.

BROOKLYN EDISON CO.,
by JOHN E. PARKER, President.

The Brotherhood of Utility Employees of America authorizes the Regional
Labor Board to state that it will avail itself of the machinery for collective
bargaining described above and will give a fair trial:to the existing machinery
through Governmental awards for the final settlement of disputes that are
not disposed of by the collective bargaining process.
For the

BROTHERHOOD OF UTILITY EMPLOYES OF AMERICA,
by JAMES E. TOHER, National Labor Representative.

Another statement, clarifying the original agreement, was
issued on March 20 by the Regional Labor Board. It read
as follows:
In accordancejwith the policy of the Brooklyn Edison Co., in force since

May 1931, any group of employees, including the Brotherhood of Utility
Employes of America, can present any matters of collective bargaining to
the management and, in the event the matter is not disposed of by negotia-
tion with the committee for the management, the management will convene
a conciliation board upon petition by such group when signed by 50 em-
ployees, or upon request of the Regional Labor Board. Such conciliation
board consists of an equal number of representatives of the management
and of the group concerned, but does not exceed six members. Such concilia-
tion board is convened in all cases within 10 days of the receipt of the
request by the management.

Strike of Building Service Employees in Bronx, New
York City, Ended by Truce Until April 16—Perma-
nent Settlement Will Be Sought in Meantime

A strike of elevator operators and other building service
employees in the Bronx, New York City, was terminated on
March 13 as the result of an agreement entered into between
the building owners and the Building Service Employees
Union whereby a truce was proclaimed until April 15. Dur-
ing the intervening period an attempt will be made to reach
a permanent settlement of the dispute. The walkout began
March 7, and union officials ass( rted that 1,225 buildings
had been affected and 6,847 men had gone on strike. The
dispute is concerned chiefly with the question of union recog-
nition, as well as with the workers' attempt to obtain
shorter hours and higher wages. During the strike, flying
squadrons of elevator operators and other strikers wrecked
many lobbies and caused thousands of dollars worth of
damage.
Previous reference to disputes involving New York City

building service employees appeared in the "Obronicle" of
March 2, pages 1413.14. The New York "Herald Tribune"
of March 14 described the agreement ending the Bronx strike
as follows:

111r. Cooper, who heads the Bronx unit of the Building Service Employees'
International Union, said after the meeting that all individual owners who
had signed agreements with the union would be expected to observe the
terms of the agreement during the negotiations and that any understanding
reached later would apply to them, too.

Earlier in the day the union had reported that 1,225 buildings in the
Bronx had been affected by the strike, with 6,847 men out, and Mr. Cooper
had said that 287 Bronx tenants had agreed to pay no rent during the
strike.

The elevator strike continued in Brooklyn, with employees of buildings
being pulled out by union agents and others returning to work as the own-
ers of their buildings signed agreements with the union. According to
Edward A. Bracken, Deputy Chief Inspector in charge of Brooklyn police,
only 388 men were out in Brooklyn, affecting 94 buildings, all apartment
houses. George J. Troy, Vice-President of the Building Service Employees
Council of Greater New York, said that 1,000 men were on strike and
that 3,000 had returned to work.

29 Union Leaders Sentenced to Jail for Defying Injunc-
tion in Anthracite Strike—Walkout Began Feb. 2
Twenty-nine union leaders who defied a court injunction

which ordered the termination of an anthracite mine strike
in Pennsylvania were sentenced to jail on March 16 by Judge
W. A. Valentino of Wilkes-Barre, Pa. Judge Valentine, who

issued the injunction order, found the men guilty of

contempt of court, and ordered them committed to prison
until they signified their willingness to comply with the
injunction. The strike was originally called Feb. 2 by the
United Anthracite Miners of Pennsylvania, and was directed
against the Glen Alden Coal Co., one of the major producers.
The union contended that the company permitted and en-
couraged violence and assaults upon its members at a Wilkes-
Barre colliery. The strike has already been productive of
dynamitings, shootings and other violence.

Associated Press advices of March 16 from Wilkes-Barre
described the action of Judge Valentine as follows:

Sheriff Luther M. Kniffen said all but three of the union officers were
In jail and capiases have been issued for two, Victor Martuza and Zigmund
Terutis. The third, Stanley Edmonds, is a hospital patient.
Judge Valentine's order rebuked lawyers representing the strike leaders.

It said "the case presents the unusual spectacle of members of the bar
(who state that the order should be obeyed and that they have so advised
their clients), not only appearing as counsel for the respondents but render-
ng them every possible aid to avoid compliance with such order, notwith-
itanding counsels' oath of fidelity to the Court."
00,The proceedings were conducted without attendant disorder and the
prisoners wore divided into groups and taken to the county prison in
automobiles.
&The union officers testified at the contempt hearings more than a week
ago that only the members themselves could obey the Court's order to
rescind the strike call.

A. F. of L. Leaders Threaten Strike in Automobile
Industry Unless Manufacturers Will Confer with
Them—Companies Point Out That Collective Bar-
gaining Is Already Carried On

The American Federation of Labor will call a strike in the
automobile industry unless the manufacturers will agree to
negotiate directly with William Green, President of the
Federation, according to a statement on March 11 by F. J.
Dillon, Federation organizer. Mr. Green announced on
March 1 that he had sent a letter to the Automobile Manu-
facturers Association asking for a conference to discuss terms
of a possible agreement regarding collective bargaining within
the industry. Alfred Reeves, Vice-President of the A ssocia-
tion, replied on March 7, refusing the conference and pointing
out that individual manufacturers bargain respectively with
their employees through representatives of the employees'
own choosing, in accordance with the settlement made by
President Roosevelt on March 25 1934.
A summary of primary election results in 34 automobile

plants, made public on March 14, showed that of 156,816
employees eligible to vote, 133,956 actually voted. The un-
affiliated vote was 72% of the total; the employee associations
or "company unions" received 11%; the American Federation
of Labor only 6%, and the Associated Automobile Workers
of America only 4 Other ballots were divided among
smaller unions or were blank or voided.
Mr. Reeves, in his letter to Mr. Green on March 7, said

in part:
The withdrawal of the American Federation of Labor from the settlement

made by the President of the United States March 25 1934, and the directing
of a strike vote in this industry are acts of unprovoked aggression against
the welfare of the employees in the industry and against the progress of
recovery.
The manufacturers are complying with the Automobile Manufacturing

Code, with the terms of the President's settlement, and with their legal
duties.
The American Federation of Labor, whose members are only a small

minority of the employees of the industry, by withdrawing from the Presi-
dent's settlement and by supporting Mr. Dillon's call for a strike vote, is
thereby creating strife in the industry.
Having repudiated the President's settlement, representing as it does

only a small minority of the automobile workers, and having declared itself
aggressor against the peace of the industry, the American Federation of
Labor has no just claim to be spokesman for the automobile workers gen-
erally.

Employees of Ohrbach's Department Store in New York
City Return to Work Alter 12-Week Strike

A 12-week strike of employees of Ohrbach's Affiliated
Stores, Inc., 38 East 14th Street, New York City, was
settled on March 7, Mrs. Elinore M. Herrick, director of
the Regional Labor Board, announced March 8. The
terms of the settlement provided that the 137 striking em-
ployees be reinstated by March 18.

Magistrate Alfred M. Lindau, in Essex Market Court,
March 14, freed 103 men and women picketing the store
during the strike, who were held on disorderly conduct
charges. Judge Lindau made his decision after learning of
the settlement of the strike.

Farm Debts Aggregating $200,000,000 Adjusted by
Voluntary Adjustment Committees—More Than
40,000 Farms Saved from Foreclosure

Over 40,000 farms have been saved from foreclosure and
debts aggregating $200,000,000 have been adjusted as a
result of the work of voluntary farm debt adjustment com-
mittees, largely during the past year, according to an esti-

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



1944 Financial Chronicle March 23 1935

mate released March 20 by the Farm Credit Administration
based on reports from State debt adjustment committees.
The announcement continued:

Forty-four States are now participating in the voluntary program to
adjust farm debts to a basis on which farmers can continue to farm and
meet their payments, and there are 2,714 county farm debt adjustment
committees with over 13,000 committeemen. Appointed by the State
Governors, it is the business of these committees to give accurate informa-
tion and counsel to creditors and debtors in connection with cases of
excessive farm debts; and, if possible, to arrange adjustments or extensions
satisfactory to both parties to prevent foreclosures. In most States the
county organizations work under the direction of the State committee.

According to the FCA report, the debt adjustment work, which began
spontaneously in the Middle and Western States in 1933 is now effective
in almost the entire country. Recently the work ,has been especially
active in the Southern States, and in this section, as elsewhere, according
to the report, it is responsible for a decided improvement in the confidence
and debt-paying morale of farmers.
A report from B. W. DeBord, State Supervisor of the Illinois Agricultural

Conciliatory Committee, shows that from April 1 1933 through March 1
1935 some 3,540 cases involving $34,000,000 of farm debts in Illinois
have been settled satisfactorily. . . .
The work of farm debt adjustment in Indiana, begun more recently, has

resulted in settlement of 354 cases involving an indebtedness of $2,684,679.
L. R. Breithaupt, of the Agricultural Advisory Committee in Oregon,

where the farm debt adjustment movement has established a record for
reconciling conflicting debtor and creditor interests, estimates that more
than 3,500 farms have been saved and a total adjustment of $2,500,000
effected. . . .
In California, the work of the debt adjustment committees made good

headway during the last half of 1934, and the report from T. C. Tucker,
Chairman of the California State Committee, shows that 401 cases were
settled to the end of the year.
Farm debt conciliation which began in most of the Southern States

during the past summer has made remarkable progress. While the State
reports are concerned primarily with the exceptional cases, in most
Instances the successful settlement of the initial cases immediately helped
to create a better understanding of debtor-creditor problems, and pointed
the way to additional voluntary settlements, perhaps a larger number of
which are settled before they reach the committee stage than afterward.
In Arkansas the local county committees have successfully handled 872

cases and have 821 additional in the process of settlement, according to
the State report. A total farm indebtedness of $1,605,043 was settled
for $1,053,722.

John W. Bateman, Chairman of the Louisiana State Farm Debt Con-
ciliation Committee, reports the settlement of 182 cases representing over
half a million dollars of indebtedness in the six weeks ending Feb. 25 1935.

During February just passed the farm debt adjustment committees in
Georgia made 75 adjustments involving an indebtedness of $452,453,
Chas. J. Haden, Chairman of the State Committee, reports.
In the period from June 12 1934, the date of organization of the work

In North Carolina, through Dec. 31 1934, the State Committee reports the
settling by local committees of 1,062 cases involving farm debts amounting
to $3,089,686. The average reduction in the case of debts written down
was 221/2c. on the dollar.

Survey of Cost of Emergency Relief by National In-
dustrial Conference Board—Average Cost Per Case
Rose from $15.40 in July 1933 to $34 in December
1934

•
A chart prepared by the National Industrial Conference

Board covering the figures for cost of emergency relief,
the number of cases on the relief rolls, and the average
cost per case, shows the relatively large increase in cost
during the past 18 months as compared with the increase
in number of relief cases. In issuing the chart the Con-
ference Board said:
The number of relief cases in July 1933 was 3,906,874. it declined to

slightly below 3.000.000 cases in January 1934. The increase from dhat
point to December of that year brought the total to 5,261.516. The dip
from November 1933 through March 1934 in the trend was due to the
transfer of a considerable number of relief cases to employment on Civil
Works Administration projects. The CWA data are not included in
this analysis because more than half of the number employed on CWA
projects were drawn from the ranks of the non-relief unemployed workers.
The monthly total obligations for emergency relief in July 1933 amounted

to $60,155,874. By the following November the total reached $70,810,514.
It dropped to approximately $54.000,000 in January 1934 due to the
complementing effect of CWA, and from that time on rose steadily to
a total of $179,502.799 in December 1934. The steepest incline was
experienced during the month of April when the made-work program
of the OWA was supplemented by the work relief program of the Federal
Emergency Relief Administration.
fhe average cost per case in July 1933 was $15.40. Within four months

It rose fo $18.83. From October 1933 to March 1934 there was little
change, but from the latter month on the increase was rapid, reaching
slightly over $34 in November and December 1934. This sudden rise
In cost per case is attributable to the adoption of the work relief policy
by the FERA in April 1934.
The increase in the number of cases for the whole period amounted

to approximately 35%. The rise in monthly cost was 198%. and In
average cost per case 122%.

Donald R. Richberg Made Head of Reorganized NIRB
With Membership of 7—Organized Labor to Have
Equal Representation With Industry

In making known plans for the reorganization of the
National Industrial Recovery Board with a membership of
7, President Roosevelt on March 21 announced that Donald
R. Richberg would temporarily serve as Chairman, to re-
place S. Clay Williams, whose resignation was noted in
these columns March 9, page 1588. Besides announcing
the appointment of Mr. Richberg to serve as head of the
Board pending the enactment of the new NRA

the President also announced (we quote from Washington
advices to the New York "Times") the imminent retirement
of Arthur D. Whiteside and the appointment of two new
members, William P. Witherow, engineer and steel manu-
facturer, and Philip Murray, Vice-President of the United
Mine Workers of America. In part it was also stated in the
dispatch:
Thus organized labor won its long fight for equal membership on the

NRA governing body after having been balked by Mr. Richberg.

Labor "Buries the Hatchet"

Mr. Roosevelt's decision was announced several hours after a labor
committee consisting of William Green, President of the A. F. of L.; John
L. Lewis, President of the United Mine Workers of America, and Sidney
Hillman, a member of the NIRB and President of the Amalgamated Cloth-
ing Workers of America, had conferred with him for an hour and a half.
As a result of the meeting organized labor "buried the hatchet" in so

far as its feud with Mr. Richberg was concerned.

A White House statement said:
"The President expects that NRA will carry on its present duties vigor-

ously and effectively, with due consideration of all interests involved while
legislation is pending and shall assist in every way possible in the enactment
of legislation urgently needed to retain and to advance the industrial re-
covery program, as embodied in the present law, with the anticipation that
by the action of Congress the law will be materially improved and strength-
ened."

The President also gave out his interchange of letters with
Mr. Whiteside (whose resignation, it is stated, was tendered
March 11), thanking the President of Dun & Bradstreets for
his service with the NRA with which he has been associated
since June 1933. Mr. Richberg is quoted as saying:
"This is only a temporary job for me. The new set-up depends entirely

on what Congress does. They may even want an entirely new board."

Death of Jeremiah Smith Jr.— Served as Financial
Commissioner for Hungary Under League of
Nations

Jeremiah Smith Jr. of Boston, who served as Financial
Commissioner for Hungary under the League of Nations,
died at his home in Cambridge, Mass. on March 12, follow-
ing a long illness. Mr. Smith gained international distinc-
tion for his work in adjusting the financial ills of the Hun-
garian Government after his appointment to that service
by the League of Nations with the title of Commissioner-
General. In noting this the Boston "Herald" of March 13,
further said: "Two other foreign countries were "treated"
by him. He aided in organizing the Chinese consortium and
showed the Mexican government how to adjust its national
debt.
Mr. Smith was hailed by the Hungarian Parliament with great acclaim

as his work progressed and it named him the "savior of our country."
It sought to decorate him as a reward for his work, but Mr. Smith declined
any honors and gave instructions that the $60,000 to which he was entitled
for two years work be turned back to the Government.

Honors continued to pour on Mr. Smith following the Hungarian success,
and among them was the offer to become Secretary of the Treasury by
President Roosevelt in 1933, but his illness caused him to decline.
He was appointed a member of the Harvard Corporation to succeed

Dr. Henry P. Walcott of Cambridge, in May 1927. . . .
The League of Nations assigned Mr. Smith to put Hungary's house In

order. There were serious obstacles, not entirely because of the financial
troubles, but because Hungarians were embittered beyond all others as
a result of the war. Within a short time Mr. Smith was able to obtain a
loan of $50.000,000 for the impoverished Hungarian exchequer.
He had charge of the loan and Hungarians were obliged to turn to him

for funds. He cut salaries, eliminated unnecessary jobs. He raised
revenues and in the first year was able to pay the interest on the loan long
before it was due. In the second year it was found that only $15,000,000
of the loan had been spent. His plans continued to make progress to
such an extent that Hungary was released from foreign control.
"I don't know exactly how much I did refuse," Mr. Smith said in telling

of his Hungarian service. "The League of Nations and the Hungarian
Government had agreed on $5,000 a month to cover all costs and I was
there a little over two years. I stipulated at the start that I would take no
salary for when you are going to work blue penciling other people's salaries
you can't very well take a big one yourself. I honestly believed it helped
my work.
"They asked me what they should do with the salary and I told them

it was their money, the first they had to spend, so they might as well do
as they liked. They asked if there was any objections to using it as a
scholarship fund to send students to the United States. I said there was
not, so they did."

The conclusion of Mr. Smith's task as Financial Com-
missioner for Hungary was reported in our issue of July 3
1926, page 31. Mr. Smith was born in Dover, N. H. His
grandfarther was a former Governor of New Hampshire.
Mr. Smith attended Phillips Exter Academy, which his
farther had attended and from there he went to Harvard.
He was graduated from the College with the class of 1928,
and completed the course in the Harvard law school three
years later and until 1897 he was Secretary to Justice Gray
of the United States Supreme Court, The Boston "Herald"
states:
He afterwards practised law in Boston. He handled many intricate

cases during the course of his law work, but his greatest interest was in
International affairs. When the United States was drawn into the World
War he served overseas in the quartermaster corps as a captain under
General Charles 0. Dawee.
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During peace negotiations in Paris he acted as counsel for the Treasury

and financial advisor to the American peace mission.

Death of Louis Wiley, Business Manager of New York
"Times"

Louis Wiley, business manager of the New York "Times,"
died suddenly on March 20 in New York City. Mr. Wiley,
who was 65 years old, was believed to be recovering from an
operation performed last week. Physicians ascribed the
cause of death as cerebral thrombosis. Mr. Wiley had been
connected with the New York "Times" since 1896, and was
one of the best known newspaper men in the United States.
Notables in the publishing world were included among the
honorary pallbearers at the funeral services yesterday (March
22). _
Among the many messages of condolence elicited by Mr.

Wiley's death was one from President Roosevelt, who said on
March 20:
I am distressed to hear of the passing of my friend Louis Wiley. Mrs.

Roosevelt joins with me in this expression of sympathy.

We quote below a brief account of Mr. Wiley's career, as
given in the "Times" on March 21:
Mr. Wiley came to The New York Times in 1896, thirty-nine years ago,

at the age of 26 years. He had previously had about ten years newspaper
experience, most of it in Rochester, N. Y., near his home town of Hornell.
In Rochester he performed nearly all kinds of reporting duties, including
those of a baseball writer and of a dramatic critic, before entering the
business department of a Rochester paper and becoming business manager.
The year in which Mr. Wiley joined The Times was the year in which

this newspaper was purchased by Adolph S. Ochs. In the course of the
years Mr. Ochs has paid frequent tributes to the part played in building
up The Times by Mr. Wiley's high character, keen intellect and inde-
fatigable zeal.

With his geinius for friendship, Mr. Wiley made and kept close and sin-
cere contacts with persons in all spheres ot activity and in all walks of
society not only in New York but throughout the United States and in
foreign countries.

President Roosevelt Appoints Anning S. Prall
Chairman of FCC

Anning S. Prall, of New York, member of the Federal
Communications Commission, was appointed Chairman of
that body on March 8 by President Roosevelt. Mr. Prall
succeeds Eugene 0. Sykes, of Mississippi, who asked to
be relieved of the duties of Chairman. From Washington
advises March 8 appearing in the New York "Herald
Tribune" of March 9 we take the following:
The announcement, which said Mr. Frail would serve as Chairman

of the Commission until March 11 1936, indicated that a policy of rotating
the chairmanship annually, as with many other Federal commissions,
was contemplated by the Administration
Mr. Sykes, who served a year as Chairman of the old Radio Commission

before it was absorbed by the new agency, will take over Mr. Prall's recent
duties as head of the Radio Broadcasting Division.

The recent confirmation by the Senate of the members
of the FCC was noted in our issue of Feb. 9, page 893.

Dr. L. J. A. Trip Named as Candidate to Succeed
Leon Fraser as President of Bank for International
Settlements

The directors of the Bank for International Settlements
on March 11 named Dr. Leonardus Jacobus A. Trip as
"official candidate" for President of the Bank for Inter-
national Settlements, succeeding Leon Fraser, who will
retire with the expiration of his term of office in May. In
Basle (Switzerland) advices, March 11, it was stated that
the Board agreed that Dr. Trip, who remains as President
of the Bank of Netherlands, shall have as an alternate
J. W. Beyen of the Netherlands, who will be in charge of
the Bank for International Settlements during Dr. Trip's
absence from Basle, and will be empowered to sign all bank
documents. In part, the same advices said:

It was further agreed that Herr Beyen will sit with the Board, but will
have no vote. He will take office, it is likely, on May 1. . . .

Mr. Fraser Invited to Serve

The Board proposed that Mr. Fraser remain one of the two American
members of the Board, though he will reside in the future in New York
as Vice-President of the First National Bank. Mr. Fraser answered he
thought it would be better for the World Bank if his seat were filled
by some American resident of Europe who could attend all of the meetings.
The question, however, was left open.

Gates W. McCiarrah, former Bank tor International Settlements President,
who holds the other American Board seat pending a decision whether the
Federal Reserve will use its right to occupy it, has not attended a Board
meeting since retiring from the Presidency.
The question of future American representation in the bank has been

before New York and Washington now since December, and continued
inaction there is increasingly interpreted among Europeans as indif-
ference. . . •
The only American, as things now stand, who will remain on the World

Bank staff after May 14 is Ernest Moore, who has been the President's
secretary since the bank began.
To-day's meeting of the Board was the fiftieth attended by Vincenzo

Azzolini, Governor of the Bank of Italy, who holds an unbroken record
of never missing a meeting. This was brought out by Montagu Norman,
Governor of the Bank of England, who has never missed a meeting of the

Board except when he was overseas, and no meeting has ever lacked the
presence of the Governor of the Bank of France, though the office has
been changed thrice since the World Bank's foundation. Dr. Trip and
Gottlieb Bachmann, President of the Swiss National Bank, have attended
every meeting since becoming directors.

Mr. Fraser announced the bank had now received 200,000,000 French
francs resulting from the exchange of currencies in the Saar, and would
turn this over to France this week. Dr. Hjalmar Schacht, President of
the Reichsbank, hopes to collect 50,000,000 more francs.

Mr. Fraser also announced the appointment of the following arbi-
trators under the 1935 German short-term standstill agreement: Marcus
Wallenberg, Chairman; Thomas H. McKittrick Jr., of Higginson & Co.,
London, and Franz Urbig. The Board heard unusually full reports on
the situation in Belgium and Switzerland.

An item indicating that Dr. Trip was likely to succeed
Mr. Fraser as President of the Bank for International Set-
tlements appeared in our issue of March 9, page 1563.

J. C. Biggs Resigns as Solicitor-General of United
States—To Join RFC—Stanley Reed Nominated
as Successor by President Roosevelt

President Roosevelt on March 18 nominated Stanley Reed
as Solicitor-General of the United States to succeed J.
Crawford Biggs, who tendered his resignation on March 14.
If confirmed by the Senate, Mr. Reed will leave his present
post of General Counsel of the Reconstruction Finance
Corporation. In reporting Mr. Reed's nomination, Wash-
ington advices March 18 to the New York "Times" of
March 19 said:
The appointee for Solicitor-General has become distinguished in Washing-

ton as an important legal aide in forwarding and defending the policies

of the New Deal. He is a Kentucky Democrat but came to Washington
originally at the request of President Hoover, who made him General
Counsel for the defunct Federal Farm Board. . . .
In his new office Mr. Reed will carry on much the same work as that

already assigned to him at the RFC when he was named Special Assistant

to the Attorney-General to assist in handling questions before the Supreme

Court involving the National Industrial Recovery Administration. . . .
Mr. Reed is also a director of the Commodity Credit Corporation and

a trustee of the Export-Import Banks.

Mr. Biggs, whose resignation becomes effective with
the appointment of a successor, planned to enter private
practice, but according to the Washington advices of March
18 to the "Times" he immediately received a new position
as a voting trustee representing the RFC in the handling
of railroad stocks pledged with the Corporation as collateral
on loans. He was appointed as Solicitor-General in May
1933. His letter of resignation to President Roosevelt
dated March 13 follows:
.Aly dear Mr. President

I hereby tender my resignation as Solicitor-General, effective upon

the appointment and qualification of my successor.

In this connection may I say that I have practically completed two

years of service and I feel that the time has come when I must again devote

my whole time to my personal and professional affairs. I told the Attor-

ney-General last year that it was my intention to resign this spring and

I am informed you were so advised.
Permit me to assure you that I shall always be grateful for the privilege

of serving in your Administration and having had a part in the great work

which has been accomplished under your inspiring leadership.

I leave with a feeling of profound apprec.ation and with a sense of having

performed my duties faithfully and in the public interest.
With great respect, believe me faithfully yours,

J. CRAWFORD BIGGS, Solicitor-General.

President Roosevelt, in acepeting the resignation, wrote:
My dear Crawford

I accept your resignation with very real regret. For nearly two years

you have discharged your important duties with distinction and success.

A survey of your record and that of your office, taking into account the
business transacted, the multiplicity of matters intrusted to your care,
and the results achieved, will challenge comparison with any like period
of time in the history of your department.
That you feel constrained to return to private practice of your pro-

fession I can well understand. You carry with you my best wishes and
my sincere thanks for the public service you have rendered.

Very sincerely yours.

FRANKLIN D. ROOSEVELT.

John T. Walker Appointed Deputy Intermediate Credit
Commissioner of FCA

John T. Walker Jr., formerly special assistant to the
Intermediate Credit Commissioner of the Farm Credit
Administration, has been appointed Deputy Intermediate
Credit Commissioner, according to a statement March 19
by Governor W. I. Myers, which added:
In his new capacity Mr. Walker will assist Commissioner George M.

Brennan in directing the operations of the Federal Intermediate Credit
banks and act as Commissioner in the absence of the latter and Deputy
Commissioner Arthur T. Esgate.
Mr. Walker, who is 47 and until recently President of the Atlantic Bank

of Jacksonville. Fla., is a native of Alabama. Mr. Walker was Bank
Examiner in that State for a number of years and later was Vice-President
and agricultural credits specialist in the National Bank of Commerce of
New York City.

J. D. Macpherson Elected Chairman of Montreal Curb
Market—Others Elected

J. D. Macpherson, a partner of Jones, Heward & Co.,
Montreal, was elected Chairman of the Montreal Curb
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Market on March 7 to succeed the late C. N. McCuaig,
we learn from the Montreal "Gazette" of March 8. Mr.
Macpherson, who has also been elected to the Governing
Committee of the Montreal Stock Exchange to fill a vacancy
created by the death of Mr. McCuaig, is a charter member
of the Montreal Curb Market and has served as a member of
the Board of Management for the past four years. We
also take the following from the "Gazette":

Coincident with the election of the new Chairman, announcement is
also made of the election of A. E. D. 17,remain, of R.. Moat & Co.. as Vice-
Chairman of the Montreal Curb Market. Mr. Tremain has acted as
Secretary-Treasurer, a position now to be held by G. H. Turpin of Turpin
& Co.
H. J. Child, of Holt, Rankin & Child, has been elected to the Montreal

Curb Market Board of Management, filling the vacancy in that board.

New Director of Seattle Branch of Federal Reserve
Bank of San Francisco

J. W. Maxwell, Chairman of the Board of the National
Bank of Commerce, Seattle, Wash., has been named a
director of Seattle Branch, Federal Reserve Bank of San
Francisco, to serve the unexpired term of the late M. F.
Backus, said the Seattle "Post-Intelligencer" of March 10.

E. J. Buckley Appointed Acting Head of Closed Bank
Division of Pennsylvania Banking Department

On March 4 Luther A. Harr, Pennsylvania Banking
Secretary, appointed E. J. Buckley as acting head of the
State Banking Department's closed bank division. The ap-
pointment became effective March 15. Mr. Buckley,
formerly assistant to the acting head of the division, suc-
ceeded E. B. Toppin, recently named Vice-President of the
Camden Safe Deposit Co., Camden, N. J.

Howard Butcher, Jr. Re-elected President of Philadel-
phia Stock Exchange

At the annual election of the Philadelphia Stock Exchange,
held March 4, Howard Butcher, Jr., of Butcher & Sherrerd,
Philadelphia, was re-elected President for a second term.
The following, said the Philadelphia "Inquirer" of March 5,
were elected to the Governing Committee for a term of three
years:
Herbert L. Clark, Harry C. Dackerman, Frank C. Matthews, Harrison

O. Beeler, George E. Snyder, Jr.. B. F. Townsend, Jr., and J. Maurice
Wynn.

Oil Trades Association Elects Rudolph G. Sonneborn
as President

Rudolph G. Sonneborn, President of L. Sonneborn, Sons,
Inc., New York, was elected President of the Oil Trades
Association at the 18th annual meeting held March 12. Mr.
Sonneborn succeeds Walter Sayblot, executive of the Stand-
ard Oil Co. of New Jersey. Also elected at the meeting were
Charles V. Bacon, Vice-President; Joseph C. Smith, of the
Smith Weihman Co., Secretary, and Philip C. Moon, Treas-
urer.

National Fire Waste Council to Hold Annual Meeting
in Washington March 29

The 12th annual meeting of the National Fire Waste
Council will be held in Washington, D. C., on March 29.
The Council, which is affiliated with the Chamber of Com-
merce of the United States, announces the standing com-
mittees with names of chairmen that will meet on the day
before the main meeting:
Chamber of Commerce Co-operating Committee—Paul W. Terry, Chair-

man.
Contest Committee—Richard E. Vernor, Chairman.
Fire Casualty Statistics Committee—Paxton Mendelssohn, Chairman.
Fire Service Extension Committee—Col. Clarence Goldsmith, Chairman.
Speakers' Committee—T. Alfred Fleming, Chairman.

The Contest Grading Committee, George W. Booth, Chair-
man, will hold a three-day meeting, March 25 to 27 inclusive.
All of the meetings will be held at the Chamber's head-
quarters.

Annual International Convention and Inform-a-Show
of National Association of Purchasing Agents to
Be Held in New York May 20-23

Purcthasing executives from all parts of the United States
and Canada are expected to attend the 20th Annual Inter-
national Convention and Inform-a-Show of the National
Association of Purchasing Agents to be held at the Waldorf-
Astoria Hotel, New York City, May 20-23, inclusive. "The
Effect of National and International Governmental Policies
on Commodity Prices" is the theme for the general pro-
gram, the Association announced March 12, with special ses-
sions devoted to discussing their effect on purchasing prac-
tice and procedure, and specific commodities such as non-

ferrous metals; paper, pulp and board; edible oils; heavy
chemicals; foodstuffs; ferrous metals; textiles; lumber;
coal, and mineral oils.
The Inform-a-Show, an industrial exhibit of products and

processes will include displays by representative companies.

Foreign Exchange Brokers' Association of New York
Elects Governors

Charles D. Blauvelt, President of the Foreign Exchange
Brokers' Association of New York City, announced recently
that the following were elected by the board of governors:
To serve three years. Charles D. Blauvelt, Arthur L. Partridge and

Eben S. Church.
To serve two years. Herman Krech. treasurer; and Harold R. Bayley,

vice-president.
To serve:one year. Bernard J. Snow, secretary, and Oscar Peterson.

National Fair to Be Held in Finland Oct. 5 to 13
A national Fair will be held in Helsinki, Finland, Oct. 5

to 13 1935, in the new Grand Exhibition Hall, which is near-
ing its completion. The Fair is expected to be the greatest
national exhibition ever held in Finland, comprising every
branch of Finnish industry and handicraft, and will afford
the visitor an opportunity to see the multitude of different
products that Finland has to offer in the field of industrial
endeavor.

Reopening of Closed Banks for Business and Lifting
of Restrictions

Since the publication in our issue of March 16 (page 1769)
with regard to the banking situation in the various States,
the following further action is recorded:

MICHIGAN

In indicating that the State Bank of Standish, Mich.,
had reopened, the Michigan "Investor" of March 16 had
the following to say:
The Standish Bank released $172,005 on opening, which was 40%

of the deposits, and trust certificates were issued for the rest by the liqui-
dating corporation of the old bank. The bank is capitalized at $30.000,
with H. A. Chamberlain as President and Coulson Blair as Cashier.

The "Michigan Investor" of March 16 reported that the
Edwin Nash State Bank at Clarksville, Mich., had re-
opened. Arthur Johnson, it was stated, is the new Cashier
of the institution. Dr. A. I. Laughlin is President.

OHIO

A plan to reopen the closed Liberty Banking Co. of
Fremont, Ohio, was submitted to the Common Pleas Court
by R. B. Bucher, conservator of the institution, we learn
from advices from that place printed in "Money & Com-
merce" of March 16, which went on to say:
Hearing on the application will be March 22 before Judge A. V. Baumann.

The reopened bank would have a capital stock of $50,000 and added capital
notes of $25,000. It would immediately release 40% of the estimated
$800,000 deposits.

VIRGINIA

The Richmond "Dispatch" of March 13 is authority
for the statement that payment of approximately 8500,000
credited to the fiduciary and trust departments of the
closed American Bank & Trust Co. of Richmond, Va.,
probably will be made within the next month, following
the filing of a report by Brockenborough Lamb, Special
Master. The paper continued:
A majority of more than 1,000 claimants of the fund have agreed to

a plan whereby a distribution of 8832% will be made to fiduciary claimants
and 75% to the trust or mortgage loan claimants, it is understood.
With the filing of Commissioner Lamb's report, which lists the names

and addresses of interested parties and the respective amounts to be dis-
tributed, the next step will be for attorneys to ask the Issuance of a "show
cause" order, giving claimants 10 or more days in which to register protests
against any of the proposed features embodied In the distribution plan.

This settlement, agreed upon by the majority of interested parties,
called for the approval of Judge William A. A. Moncure of Chancery Court
and Judge Jullen Gunn of City Circuit Court.
The sum of $606,000 was set aside, to the credit of the Chancery Court,

to provide payment to fiduciary and trust department claimants who
could establish their claims. Consummation of the compromise agree-
ment not only will make available $500,000 in cash, most of which wil
accrue to Richmonders, but also will bring about the return of approxi-
mately $100,000 to the receivers of the American bank. This last named
sum will be credited to the bank's estate and thus benefit all the bank's
depositors.

Distribution of $1300,000 within the near future Is expected to stimulate
business here generally.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

The New York Stock Exchange announced, March 22, a
proposal to transfer the membership of the late Louis S.
Oppenheimer to I. W. Burnham 2d for $72,000. This price
denotes no change from the last previous sale.

The market value of memberships on the New York Curb
Exchange broke sharply, March 16, when a sale was
arranged at $12,000, a decline of $11,000 from the previous
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price of $23,000, on Jan. 28. Later in the day a sale was
made at $13,000.

The second New York Coffee and Sugar Exchange mem-
bership of F. Eugene Nortz was sold March 19 to Richard
Lamborn for $3,800, unchanged from the previous sale.

Following his resignation, on March 14, as President of
the Greenwich Savings Bank, New York City, Charles Mason
Dutcher was appointed Honorary Chairman of the institu-
tion. Clarence M. Fincke, formerly Executive Vice-Presi-
dent, has been elected President. Mr. Dutcher has been
with the Greenwich Savings Bank for the past 52 years and
had been its President since 1920. Mr. Fincke, before his
connection with the bank, had been a Vice-President of the
Bank of America, New York.

Walter Russell Batsell of Paris, a .partner in the New
York Stock Exchange firm of Batsell & Co., New York,
died on March 12 in this city of heart disease. Mr. Batsell
had made his home in Paris for the past 10 years, and was
on a visit to the United States. The firm of Batsell & Co.,
formed in May of 1933, also has offices in Paris and London.

At a meeting of the Board of Trustees of the City Savings
Bank, Brooklyn, N. Y., held March 14, Seth Bradford Dewey
was elected to the Board. Mr. Dewey, who is President
and Treasurer of Gage & Tollner, Inc., and a director of
A. T. Dewey & Sons Co., succeeds the late Francis J.
Heaney.

Announcement was made on March 15 by Bernard F.
Hogan, President of the Greater New York Savings Bank,
Brooklyn, N. Y., of the election of Walter E. Trum as a
trustee at a meeting of the Board held March 15. Mr.
Trum is President of J. Trum, Inc., paper box manufac-
turers, and is also a member of the NRA code authority for
that industry.

A payment of 10% to the 1,700 depositors in the savings
department of the Lawrence Trust Co., Lawrence, Mass.,
which will amount to $730,000, was announced on March 15
by Banking Commissioner Henry H. Pierce, according to
the Boston "Transcript" of March 15, which added:
With this payment the depositors will have received a total of $3,650,000,

or 50% of their claims.
•—••••••

Announcement was made on March 9 by Dr. Luther A.
Harr, Secretary of Banking for Pennsylvania, that a second
advance payment totaling $65,742.84 would be paid to the
1,142 depositors in the Victory Banking Trust Co, of Girard-
ville, Pa., on March 18, according to the Philadelphia "In-
quirer" of March 10, which added:
The first payment, $32,778.94-10% of the deposit liabilities—was made

on June 28 1934. The second payment, 20%, makes the total payment
to depositors 80%.
The same paper stated that Dr. Harr further announced

that depositors in the Bank of Auburn, Auburn, Pa., will
receive a sixth advance payment, representing 5% of the
deposit liabilities of the institution, on March 25. We quote
the paper:

This payment, amounting to 228,446.19, will bring the total distributed
to 52%%. The first payment, made on May 9 1932, was for 10%, and
the total distributed with the six payments will be $298,896.55.

Directors of the new Capital Bank & Trust Co. of Harris-
burg, Pa., formed by merging the restricted Commonwealth
Trust Co. and Union Trust Co. of that city, have elected
William S. Snyder, an attorney, Chairman of the Board.
Other officers chosen for the new institution are: Andrew S.
Patterson (former President of the Union Trust Co.),
Vice-President and Treasurer; Warwick M. Ogelsby (former
President of the Commonwealth Trust Co.), Vice-President
and Secretary, and Paul L. Ellenberger (former Trust
Officer of the Commonwealth Trust Co.), Trust Officer.
The foregoing is learned from Harrisburg advices appearing
in "Money and Commerce" of March 16, from which we
also take the following:
Mr. Snyder (newly elected Chairman) was one of the leaders in the

organization campaign. The new bank will open, probably before the end
of the month, in the building now occupied by the Commonwealth Trust
Company in Market Street. . . . The institution will open with
$300,000 capital and $150,000 surplus and was grated a charter this week.
The appointment of Walter E. Burns, formerly Executive

Vice-President of the Carlisle Deposit Bank & Trust Co.
of Carlisle, Pa., as President of the new institution, was noted
in our issue of last week, page 1770. Mr. Burns assumed his
new duties on March 18, it is understood.

Associated Press advices from Pittsburgh, Pa., on Mar.
15 reported that Charles P. Ortale, President of the closed
Bank of America Trust Co. on that day was sentenced to
three years in jail on a charge of making false entries. The
dispatch continued:

Several weeks ago Ortale pleaded "guilty" to 59 counts after his trial
had been in progress a week.

A plan for reopening the Warren State Bank, Warren,
Ohio, has been presented to the Court, according to a die,
patch from that city, printed in "Money & Commerce" of
Mar. 16, which added:

It is hoped to have the reopening before April 1. Depositors are to
receive 25% in cash credits.

-4---

M. E. Dennison, heretofore President of the Dollar Sav-
ings & Trust Co. of Youngstown, Ohio, was elected Chair-
man of the Board of Directors, and Carl W. Ullman,
formerly Executive Vice-President, was chosen President in
his stead, at a meeting of the directors held Mar. 12, we
learn from a Youngstown dispatch appearing in "Money &
Commerce" of Mar. 16. The advices continued:

Mr. Dennison presented his resignation as President because of ill health,
but "will continue his duties just as before, as his health permits." He has
completed about fifty-five year. with the bank, having risen in that time
from the lowest position to the highest. Starting as office boy he became
Cashier in 1896, Vice-President in 1907 and President in 1892.

President Ullman, an attorney, has been with the trust department many
years and was elected Executive Vice-President in 1932.

It is learned from Gallipolis, Ohio, advices, appearing in
"Money & Commerce" of Mar. 16, that Frank C. Grist, who
has been connected with the Commercial & Savings Bank of
Gallipolis for the past 15 years, was recently elected Cashier
of the institution.

Closed since 1931, the American Trust Co., a South Bend
banking concern, will reopen soon as a result of a $220,000
fund made available by the Reconstruction Finance Corpora-
tion. South Bend advices on Mar. 12, in indicating this,
added:

Representative Samuel B. Pettengill had appealed from an appraisal of
the bank's assets as made by the Chicago RFC office which was $60,000
less than that accepted at Washington. The bank had 12,000 depositors.

The Comptroller of the Currency on Mar. 15 issued a
charter to The South East National Bank of Chicago, Chi-
cago, Ill., with capital of $200,000. Clarence A. Bente' is
President of the new organization and Ernest L. Johnson,
Cashier.

In indicating that a 5% dividend was being paid to
depositors of the closed First State Bank of Mineral, Ill.,
advices from that place on March 12 to the Chicago "Tri-
bune" said:
With the distribution to-day of a 5% dividend, depositors of the former

First State Bank of Mineral have been repaid 52% of money on deposit
when the bank closed. D. W. Grant, deputy receiver, expects two more
dividends will be paid.

Judge Sherman E. Smalley overruled objections of a small
group of depositors of the Farmers' & Merchants' Bank,
Muscoda, Wis., in an all-day hearing and authorized pay-
ment to all depositors of the bank of 80% of the segregated
fund held to their credit, we learn from advices from
Muscoda on March U to the Milwaukee "Sentinel.

Articles of incorporation of a new bank which will take
over the assets and quarters of the West End Bank, at
6605 Delmar Boulevard, St. Louis, Mo., were filed with the
Recorder of Deeds at Clayton, Mo., on March 12. The new
institution will be known as the Delmar Bank of University
City, and will be capitalized at $100,000. The St. Louis
"Globe-Democrat" of March 13, authority for the above,
added, in part:
Of the capital stock, $55,000 has been subscribed by the Reconstruction

Finance Corporation and the remaining $45,000 by the organizers. The
Incorporation is subject to the approval of the State Finance Department.

From the St. Louis "Globe-Democrat" of March 10 it is
learned that announcement was made the previous night by
Creighton B. Calfee, Special Deputy State Finance Com-
missioner in charge of the liquidation of closed banks, that
payments to depositors of three closed St Louis, Mo., banks
would be made shortly through loans by the Reconstruction
Finance Corporation. The banks named are the Chouteau
Trust Co., the Park Savings Co., and the Sarah-Olive Bank.
We quote the paper:

It is expected a 12%% dividend will be paid to approximately 2,800
depositors of the Chouteau Trust Co. The payment will total $70,129.24.
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This will be the second dividend disbursement made by the bank, making a
total of 371/2% paid.
A payment of 10% will be made to approximately 2,800 depositors of

the Park Savings Co., involving a cash disbursement of $31,189.03. Checks
will be mailed out soon, releasing a 20% dividend to approximately 1,000
depositors and creditors of the Sarah-Olive Bank. The amount of cash
41isbursed will be $24,443.28. This is the second disbursement by the
bank, bringing the total up to 50%.

Circuit Judge O'Malley on March 6 granted the Scruggs,
Vandevoort & Barney Bank of St. Louis, Mo., which was

closed in January 1933, permission to borrow $200,000 from

the Reconstruction Finance Corporation to make possible

the payment of a 20% dividend to creditors. The St. Louis

"Globe-Democrat," authority for the above, added:
A 30% distribution was made last year to creditors, which had claims

totaling $1,305,271 against the bank. In a statement filed in court, the

bank had assets with a face value of $1,132,799.

The Greenville Banking & Trust Co. of Greenville, N. C.,

announced last week the change of its name to the Guaranty

Bank & Trust Co. The institution has combined capital,

surplus and undivided profits of $500,000 and resources in

excess of $4,000,000. A Greenville dispatch in the matter,

printed in the Raleigh "News & Observer," said in part:
The change of name is the only change made in the institution, it was

stated by W. H. Woolard, Executive Vice-President. The change was

made, he said, because of a desire to obtain uniformity in all places served

by the institution and to get away from the local color as expressed in

the name of the town where the parent institution is located.
In addition to the parent bank and branch here, the institution also

operates branches at Bethel, Belhaven and Snow Hill. Preparations are

under way to-day (Mar. 12) for establishment of branches at Washington,

N. C., and Williamston.
The Greenville Banking & Trust Co. was established here in 1901 with

a capital of $10,000. It has grown to such an extent that its resources to-

day, as contained in the last statement, were $4,930,413.02. Combined

capital and surplus and profits were $520,369.56.
E. G. Flanagan is President of the bank, and J. H. Waldrop, Executive

Vice-President.

According to the Raleigh "News & Observer" of Mar. 16,
checks have been mailed to the 415 depositors of the Bank
of Old Fort, Old Fort, N. C., in payment of a 10% dividend.
The paper continued:

The fifth dividend paid, they bring the total received by these depositors
to $31,880, or 50%. Preferred creditors have received $4,525 and secured
creditors $1,956 since the bank closed Sept. 15 1932.

Gurney P. Hood, State Commissioner of Banks for North

Carolina, announced on Mar. 15 that checks aggregating

$8,151.53, and representing a 20% dividend for 638 de-

positors, had been mailed to the liquidating agent of the
People's Bank of Sanford, N. C., according to the Raleigh

"News & Observer" of Mar. 16, which also supplied further

details, as follows:
The bank closed Apr. 7 1930, and since then a total of 86% has been

paid in dividends. Total claims against the bank amounted to $290,403,

and these have been reduced to $39,864.

The paper also reported Mr. Hood as saying that checks

for a 5% dividend totaling $13,343.57, had been mailed for

the 1,010 depositors Of the Citizens' Bank of Edenton. The
checks represented a 9th dividend, making a total of $226,-

544, or 85%, paid these depositors. In addition, it was said,

the institution has paid $22,225 to preferred creditors and

$91,899 to secured creditors since it closed Dec. 26 1930.

The Palmetto Bank & Trust Co. of Lake City, S C., a

new bank which replaces the Palmetto State Bank, opened

for business on Mardi 11. The new institution is capitalized

at $25,000 and has a surplus of $2,500. Lake City advices

to the Columbia "State" on the date named, authority for

the above, also supplied the following further details:
The bank is under the Caine officers and directors and using the same

building and equipment as the former Palmetto State Bank.
The Federal Deposit Insurance Corporation began paying the insured

deposits of the Palmetto State Bank of Lake City at the opening of busi-
ness to-day (March 11). The bank was placed in liquidation by the State
Board of Bank Control at the close of business Saturday (March 9). The
closing of the bank was directly attributed to a robbery in which over
$100,000 in currency was taken from the bank.

Depositors are being paid by representatives of the Deposit Insurance
Corporation through the Palmetto Bank & Trust Co. of Lake City.

W. D. Manley, former head of the Bankers' Trust Co. of
Atlanta, Ga., which operated a chain of 185 banks in Georgia
and Florida, died on Mar. 12 in a private sanitarium in
Asheville, N. C. The deceased banker was 63 years of age.

That A. E. Jolly has been elected director and Assistant
Cashier of the Bank of Montreal, San Francisco, Calif., to

succeed C. E. Neuebaumer, who has been transferred to the

New York agency of the Bank of Montreal, we learn from

the San Francisco "Chronicle" of March 7, which, continu-

ing, said:

Mr. Jolly entered the Bank of Montreal in 1906 and served in several

branches in Eastern Canada. Prior to coming to San Francisco he was in

the accountants' department of the New York agency of the Bank of

Montreal.

The Wells Fargo Bank & Union Trust Co., San Francisco,

Calif., on March 18 celebrated its eighty-third birthday.

Founded as a part of the Wells Fargo Express Co. in the

days of the gold rush, the bank to-day is a $220,000,000

institution and said to be the largest bank west of Chicago

located exclusivey in one city."

The First National Bank of Hanford, Calif., Capitalized

at $150,000, was placed in voluntary liquidation on Mar. 1.

It was taken over by The Anglo-California National Bank

of San Francisco.

According to the Toronto "Financial Post" of Mar. 16,

the Royal Bank of Canada (head office Montreal) has an-

nounced the following changes in the official staff of the

Institution:
H. R. DELANY, formerly of head office, to be Inspector in Superin-

tendent's department, Halifax.
J. E. I. 0OULOMBE, formerly accountant at Papineau and La Salle,

Montreal, to be Manager at that branch.
W. G. DULMAGE, formerly Manager at Cookeville, Ont., to be Man-

ager at Arthur, Ont.
I. G. HEFKEY, formerly of Superintendent's department, Toronto, to

be Manager at Belleville, Ont.
B. D. HENRY, formerly Manager at Arthur, Ont., to be Manager at

Kincardine, Ont.
J. H. STAFFORD, formerly accountant at Osborne & Corydon, Winnipeg,

to be Manager at that branch.
L. W. LYONS, formerly assistant accountant at Winnipeg, to be ac-

countant.
W. P. SPERO, formerly Manager at Kincardine, Ont., to be Manager

at Wallaceburg, Ont.
C. W. ZILLLAX, formerly Manager at Peterborough, Ont., to be Man-

ager at Durham, Ont.
H. OSTROM, formerly accountant at Kingsway, Vancouver, to be Man-

ager at that branch.
J. C. VRADENBURGH, formerly Manager at Osborne & Corydon. Winni-

peg, to be Manager at Miniota, Man.
C. G. 31. McBEY, formerly of South Edmonton, Alta., to be Manager

at Okotoks, Alta.
W. D. MELVIN, until recently Inspector, to be AstrIstant Supervisor of

branches in Quebec, New Brunswick and Eastern Ontario, with special
jurisdiction over Montreal city branches.
W. A. PARKER, Belleville, Ont., A. F. LITTLE, Bridgetown, Ont., and

E. H. BALLY, Miniota, Man., retire on pension.

COURSETOFIBANWLEARINGS

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, March

23) bank exchanges for all cities of the United States from

which it is possible to obtain weekly returns will be 13.6%

above those for the corresponding week last year. Our

preliminary total stands at $5,736,642,798, against $5,050,-
985,618 for the same week in 1934. At this center there
is a gain for the week ended Friday of 11.6%. Our com-

parative summary for the week follows:

Cleartngs-Returns by Telegraph
Week Ending March 23 1935 1984

Per
Ceti

New York 83.042,203,723 82,726,900,980 +11.6
Chicago 193,299,604 165,230,762 +17.0
Philadelphia 267.000.000 II 244.000.000 +9.4
Boston 175,000.000 .1 163.000,000 +7.4
Kansas City 71,142,927 P 57,445,582 +23.8
St. Louis 69,600,000 111157,300.000 +21.5
San Francisco 99,900,000 -184.276,000 +18.5
Pittsburgh 78,416,694 166,761,381 +17.5
Detroit 70,944,161 158,985,081 +20.3
Cleveland 54,114.571 46,385,428 +16.7
Baltimore 45,150,655 r42,085,596 +7.3
New Orleans 29,777,000 128,402,cl00 +27.2
I

64,196,549,835 83,735,773,710 +12.8Twelve cities. 5 days 
Other cities, 5 days 583,986,830 501,997,085 +16.8

Total all cities, 5 days $4,780,535,665 $4,237,770,795 +12.8
All cities, 1 day 958,107,133 813,214,823 +17.6

am ".se 1,40 nne se nffn nos ale ,I. A
41,•. • 00.10141.1 00 011.1/011,000.0 10 .000/

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 in all cases has to be estimated.

In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete

results for the week previous-the week ended March 16.

For that week there is an increase of 6.2%, the aggregate

of clearings for the whole country being $5,941,845,869,

against $5,594,356,821 in the same week in 1934.

Outside of this city there is an increase of 11.5%, the

bank clearings at this center having recorded a gain of 3.6%.
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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,
there is an increase of 3.5% and in the Philadelphia Reserve
District of 13.8%, but in the Boston Reserve District there
is a decrease of 2.3%. In the Cleveland Reserve District
there is an improvement of 15.9%, in the Atlanta Reserve
District of 12.1% and in the Richmond Reserve District
of 15.9%. The Chicago Reserve District has managed to
enlarge its totals by 21.2%, the St. Louis Reserve District
by 6.8% and the Minneapolis Reserve District by 6.0%.
The Kansas City Reserve District enjoys an increase of
5.7%, the Dallas Reserve District of 4.8% and the San
Francisco Reserve District of 16.5%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week End. March 16 1935 1935 1934
Inc.or
Dec. 1933 1932

Federal Reserve Diets.
let Boston_ _ _ _12 cities
2nd New York _12 "
3rd Philadelphia 9 "
4th Cleveland__ 5 "
5th Richmond _ 6 "
6th Atlanta__ _ _10 -
7th Chicago ._A9 -
8th St. Louis.. _ 4 "
9th Minneapolis 6 "
10th Kansas City 10 "
11th Dallas  5 "
12th San Fran 12 "

Total 110 cities
Outside N. Y. City 

nnytarla 59 MI*.

$
227,625,526

3,957,332,258
337,051,610
223,114,339
109,786,906
128,087,761
385,653,435
121,255,598
80,612,660
113,437,010
47,651,818
210,236,948

$
232,989,175

3,822,493,198
296,298,097
192,498,690
94,743,636
114,225,403
318,279,456
113,587,818
76,057,628

107,327,312
45,470,643

180,385,865

%
-2.3
+3.5
+13.8
+15.9
+15.9
+12.1
+21.2
+6.8
+6.0
+5.7
+4.8
+16.5

$
211,692,731

3,383,640,265
208,512,575
119,261.223
61,100.815
48.768,207

216,284,462
68,442,741
59,740,594
68,067,620
34,581,907

175,436,196

$
270,575,372

3,969,118,157
325,928,845
215,066,442
110,443,357
94,882,399

378,890,392
101,296,331
70,864,357
106,251,280
40,828,692

192,247,881

5,941,845.869
2,075,150,445

5,594,356,821
1,860,342,035

+6.2
+11.5

4,655,529,330
1,361,698,201

5,876,393,505
2,010,074,786

/Al 412 OM 246 441 99.11 .-.i1 1(1A IRO 445 002 2,7 114

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at-

First Federal
Me.-Liangor__ _
Portland 

Mass-Boston..
Fall River_ _ _ _
Lowell 
New Bedford..
Springfield....
Worcester 

Conn.-Hartford
New Haven_ _ _

R. I.-Providence
N.H.-Manches'r

Total (12 cities)

Second Feder
N. Y.-Albany _.
Binghamton...
Buffalo 
Elmira 
Jamestown_ _
New York_ _ _
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclair
Newark 
Northern N. J.

Total (12 cities)

Third Federal
Pa.-Altoona._ _ _
Bethlehem.
Chester 
Lancaster 
Philadelphia 
Reading 
Scranton 
Wilkes-Barre..
York 

N. J.-Trenton..

Total (9 cities).

Fourth Feder
Ohio-Akron....
Canton 
Cincinnati_ _ _
Cleveland 
Columbus 
Mansfield 
Youria8town 

Pa .-Pittsburgh -

Total (6 cities)_

Fifth Federal
W.Va.-Ilunt'to
Va.-Norfolk_ _ _
Richmond.

S. S. C.-Charlesto
Md.-Baltimore _
D.C.-Washing'

Total (6 cities)_

Sixth Federal
Tenn.-Knoxvill

Nashville 
Ga.-Atlanta._ _
Augusta 
Macon 

Fla.-Jack'nville,
Ala.-Birm'ham _

Mobile 
Miss-Jackson..
V icksburgh.- -

La.-NewOrlea

Total (10 cities)

Week Ended March 16

1935 1934
/sc. or
Dec. 1933 1932

$ $

I +
i
t
t
r
t
+
t
t
 
+
 

c.
4°

 

$ $
Reserve Dist net-Boston

457,811 436,382 315,284 429,834
1,678,100 1,847,380 is 2,189,774

199,319,737 206,845,718 185,354,009 239,508,686
825,739 707,707 578,637 780,434
319,420 283,216 216,793 324,504
764,045 705.621 717,706 755,141

2,764,085 2,458,813 2.870.538 2,893,061
1,376,728 1,207,233 e649,310 2,079,384
8,416,354 7,314,946 8,287,462 7,586,061
2,859,241 3,059.903 4,545.046 5,117,813
8,527,800 7,796,000 7,765,900 8,449.000
316,466 326,256 392.046 461,680

227,625,526 232,989,175 -2.3 211,692,731 270,575,372

al Reserve D strict-New York-
5,309,304 5,596,831 -5.1 7,352,022 3,378,406
1,132,274 809,875 +39.8 970,655 756.154

25,000,000 27,268,097 -8.3 22,064,846 25,059,879
481,876 575,249 -16.2 676,125 642,120
478.056 464,769 +2.9 367,956 611,628

3,866,695,424 3,734,014,786 +3.6 3,293,831,129 3,866,318,719
5.639,260 5.502,993 +2.5 7,493,413 6,896,994
3.246,614 3,237,653 +0.3 2,584,618 3,261,282
2,310,055 2,229,521 +3.6 e831,179 2.382,221
.450,000 443,338 +1.5 252,400 592,435

17,416,743 15,915,803 . +9.4 19,506,241 25,555,360
29,172,652 26,434,283 +10.4 27,709,681 33,662.959

3,957,332,258 3.822,493,198 +3.5 3,383,640,265 3,969.118,157

Reserve Dist rict-Philad elPhia -
375,688 372,326 +0.9 284,503 520,986

a2.434,110 bb a2,272,531
253,560 223,812 +-1213 211.407 475,851
849.071 655,720 +29.5 536,281 1,106,374

327,000,000 287,000,000 +13.9 199,000,000 313,000,000
1,137,151 1,177,439 -3.4 e529,785 2,473,158
1,908,328 2,486,227 -23.2 2,765,726 2,276,098
892,338 1,388,353 -35.7 1,571,999 1,850,072

1,120,774 1.002,220 +11.8 1,092,874 1,095,306
3,514,700 1,992,000 +76.4 2,520,000 3,131,000

337,051.610 296,298,097 +13.8 208,512,575 325,928,845

al Reserve 13 strict-Clev eland
C c c c c
C c c c c

51,417,249 43,092,481 +19.3 e26,211,360 46,765,567
60,649,258 60,749,815 -0.2 e27,926,895 73,555.520
11,515,100 8,598,000 +33.9 7,038,900 8,873 300
1,008,939 1,091,594 -7.6 e179,052 1,146,355
b b b b b

98,523,793 78,966,796, +24.8 57,905,012 84,725,700

223,114,339 192,498.690 +15.9 119,261,223 215,066,442

Reserve Dist rict-Richm ond-
117,286 142,047 -17.4 253,955 409,086

2,130,000 1,952,000 +9.1 2,508,000 2,657,000
30,805,842 26,556,884 +16.0 015,388,526 27,699,451

948,757 749.539 +26.6 is 840,194
58,047,265 51,340,762 +13.1 34,149,051 57,815,915
17,737,756 14,002,404 +26.7 8,801.283 21,021,711

109,786,906 94,743,636 +15.9 61,100,815 110,443.357

Reserve Dist rict-Atiant a-
2,906,670 2.419,435 +20.1 1,649,224 2,618,752
14,812,194 12,562,681 +17.9 8,234,797 10.256,434
46,200,000 41,000,000 +12.7 21,500,000 30,900,000
1,191,932 1,129,617 +5.5 756,934 830,613
790,699 684,028 +15.6 409,336 581,749

12,870,000 13,207,000 -2.6 e5,672,117 11,366,199
19,385,986 18,189,710 +6.6 9,717,606 9,767,585
1,093,240 954,539 +14.5 737,060 865,354
b b b b b
105,565 85,485 +23.5 91,133 134,000

28,731,475 23,992,908 +19.7 b 27,561,713

128,087,761 114,225,403 +12.1 48,768.207 94,882,399

Week Ended March 16

1935 1934
Inc. or
Dec. 1933 1932

$ $ % $ $
Seventh Feder al Reserve D strict -Chicago- D

Mich.-Adrian.. 68,221 61,782 +10.4 is 127.534

Ann Arbor....407,846 470,160 -13.3 503,684 473,692

Detroit  88,099,215 71,781,754 +22.7 d2,834,193 72,624,646

Grand Rapids_ 1,942,924 1,519,624 +28.1 e454,947 2,937,980

Lansing 1,247,275 963,449 +29.5 e49,871 1,087.300

Ind.-Ft. Wayne 704,515 573,416 +22.9 e230,877 1.130,661

Indianapolis_ . 13,225,000 11,389,000 +16.1 6,264,000 12,654,000_
South Bend... 770,375 856,735 -10.1 b 1,221,621

Terre Haute... 3,725,408 3,560,780 +4.6 b 3,255.499

Wis.-Milwaukee 16,596,528 12,841,491 +29.2 11,043,928 17,367,992

la.-Ced. Rapids 806,013 261,006 +208.8 b 753,562

Des Moines_ _ _ 6,280.519 4.807,988 +30.6 2,818,283 5,163,657

Sioux City_ _  2,526,639 2,217,723 +13.9 1,554,332 2,627,808

Waterloo b b b is b

111.-Bloomington 297,033 410,852 -27.7 b 1,086.298

Chicago 243,931,316 202,212,896 +20.6 186,872,254 250.139,149

Decatur 607,974 513,544 +18.4 e239,550 525,839

Peoria 2,690,784 2,538,276 +6.0 1,933,145 2,832,731

Rockford 796,350 558,104 +42.7 556,916 1,302,848

Springfield.... 929,500 740,876 +25.5 928,482 1,577,575

Total (19 cities) 385,653,435 318,279,456 +21.2 216.284,462 378,890,392

Eighth Federa I Reserve Dis trict-St. Lo uis--
Ind b b b b b

.-Evansville .
Mo.-St. Louis 76,000,000 71.300,000 +6.6 49,100,000 70,800.000

Ely -Louisville.. 28,781,756 26.736,371 +7.7 e13,080,634 17,965,462

Tenn.- Memphis 16,127,842 15,208,447 +6.0 6.262,107 11.989,108

ill.-Jacksonville. b b b b b

Quincy 346,000 343.000 +0.9 b 541,761

Total (4 cities). 121,255,598 113,587,818 +6.8 68,442,741 101,296,331

Ninth Federal Reserve Dis trier -Minn eapolis-
Minn.-Duluth.. 1,882,487 1,963,230 -4.1 d1,197.172 2,352,587

Minneapolis... 51,122,223 48.908,698 +4.5 41,289,442 48,880,585

St. Paul 24,176,322 22,376,590 +8.0 14,899,316 17,020,281

B.D.-Aberdeen. 519,566 484,053 +7.3 479,102 619,179

Mont.-Billhags 449,154 354,327 +26.8 275,151 318,897
_

Helena 2.462.908 1.970,730 +25.0 1.600,411 1,672,828

Total (6 cities). 80,612,660 76,057,628 +6.0 59,740,594 70,864,357

Tenth Federal Reserve Dis tirct- Kans as City-

Neb.-Fremont_ 100,567 61,839 +62.6 66,594 172,021

Hastings 93,665 80,088 +17.0 b 174,340

Lincoln 2,209,085 2,188,995 +0.9 1,794,265 2,240,675

Omaha 29,088,192 30,708,477 -5.3 e15,349,907 24,828,956

Kan.-Topeka. 1,990.731 1,675,395 +18.8 2,223,995 1.103,043_
Wichita 2,863,020 2,099,884 +36.3 1,625,24I 4,341,220

Mo.-Kan. City- 73,029,492 66,999,203 +9.0 44,607,901 68,808,837

St. Joseph_ 2,929,772 2,569,402 +14.0 1,194,171 2,929,026_ _ _
Colo.-Col. Spgs. 599,515 483,020 +24.1 627,43. 767,783

Pueblo 532,971 461,009 +15.6 578.091 885,379

Total (10 cities) 113,437,010 107.327,312 +5.7 08,067.625 106,251,280

Eleventh Fede rat Reserve District-Da Ilas-
Tex 1,700,604 758,508 +124.2 789,743 911,728.-Austin_ _ _
Dallas - 36,619,513 35,775.472 +2.4 26,783,462 29,355,774

Ft. Worth_ _ _ _ 4,971,973 4,431,466 +12.2 3,457,750 5,885,785

Galveston 2,307,000 2.664,000 -13.4 2,436.000 2,396,000

La.-Shreveport. 2.052,728 1,841,097 +11.5 1,114,952 2,279.405

Total (5 cities)_ 47.651,818 45,470,543 +4.8 34,581,907 40.828,692

Twelfth Feder at Reserve D istrict-San Franc'sco-

Wash.-Seattle 27,490.201 23,582,859 +16.6 e5,451,695 27,956,713

Spokane 7,929,000 6,620,000 +19.8 3,381,000 7,673,000

Yakima 510,374 467,488 +7.0 e226,925 559,014

Ore.-Portland.. 26,644,865 23.958,155 +11.2 15,369,972 19,694.663

Utah-S. L. City 11,024,554 8,972,484 +22.9 7,764,936 9,539,946

Calif. L'g Beach_ 3.290,904 2,853,448 +15.3 3,377,411 3,281,147

Pasadena 2,832,488 3,063,727 -7.5 3,781,350 3,733,015

Sacramento_ 5.058,413 3,320,076 +52.4 4,140,015 4,835,242_ .
San Francisco_ 121,035,298 103,921,120 +16.5 127.712,882 110,888,541

San Jose 1,894,675 1,541,139 +22.9 2,068.230 1,538,108

Santa Barbara_ 1,090,939 913,268 +19.5 1,296,532 1,260,177

Stockton 1,435,237 1,172,101 +22.4 d865,242 1,288,315

Total (12 cities) 210,236,948 180,385,865 +16.5 175,436,190 192,247,881

Grand total (110
cities) 5.941,845,869 5,594,356,821 +6.2 4,855.529,3305,876.393,505

Outside New York 2,075,150,445 1,860,342,035 +11.5 1.361.698,201 2,010,074,786

Clearings at
Week Ended March 14

1935 1934
Inc. Of
Dec. 1933 1932

Canada-
Toronto 
Montreal 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort W11119.M. - - -
New Westminster
Medicine Slat...
Peterborough....
Sherbrooke 
Kitchener 
Windsor 
Prince Albert._ _ _
Moncton 
Kingston 
Chatham 
Sarnia 
Sudbury 

Taint (22 ritual

$
92,635,244
77,216,532
27,784,559
14,030,755

f18,565,192
3,454,040
1.789.886
3,297,932
4,419,310
1,345,623
1,412,581
2,141,294
3,113,223
2,314,846
217,837
360,070
953,933
347,893
705,481
414,505
503,895
146,773
482.776
542,084
724,214

2,014.603
223,521
520,188
396,296
374,246
315,213
668,358

$
109,180,708
73,634,115
34,058,195
13,583.949
3,435,280
3,122,149
1.692,677
3,320,093
3,825.847
1,284,810
1,388,232
2,100,813
3,268,149
2,378,528
235,051
317,718
897,183
387,780
703,071
427,627
373,958
183,189
536,383
433,250
966,966

1,999,708
276,716
518,961
459,542
390,225
375,801
684.554

%
-15.2
+4.9

-18.4
+3.3

+440.4
+10.6
+5.7
-0.7
+15.5
+4.7
+1.8
+1.9
-4.7
-2.7
-7.3
+13.3
+6.3

-10.3
+0.3
-3.1
+34.7
-19.9
-10.0
+25.1
+25.1
+0.7

-19.2
+0.2

-13.8
-4.1
-16.1
-2.4

$
59,573,206
57,977,942
37,294.677
9,527,885
2,893,188
3,112,909
1,595,471
2,527.332
3,914,565
1.171,623
1,031,418
1,827,710
2,781,938
2,807.032
211.687
264,828
821,242
331,727
.549.415
377,487
299,828
146,829
416,337
440,200
606,849

1,632,173
180,338
414.826
384,637
345,179
264,589
384,393

$
71,056,046
72,056,618
30,233,299
11,380,666
4,916,909
3,661,539
2,153,124
3,981,264
5,043,614
1,795,342
1,536,483
2,516,506
3.142,141
2,633,140
321.265
555,541

1,204,546
493.045
739,303
551,737
451,167
172,399
532,449
589,303
773,565

2,254,703
260,466
595,189
448,901
397,004
364,122
466,449

263.432.903 266.441.228 -1.1 196.109.460 227,277,845

a Not included in totals. b No clearings available. c Clearing house not
functioning at present. d Clearings for three days. e Figures much smaller
account of bank holiday. f This figure considerably larger due to opening of the
Bank of Canada. 'Estimated.
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THE CURB EXCHANGE
Trading on the New York Curb Exchange has been ex-

tremely quiet during most of the present week, the volume
of dealings being unusually small. The trend of prices has
shown a slight upward tendency, and while there have been

• a few changes of a point or more, most of the gains have
been in small fractions. Specialties, mining and metal
stocks and industrial shares have attracted the most atten-
tion, but there have been few movements of noteworthy
importance. Public utilities moved under the Cloud of pend-
ing legislation and oil issues were practically at a standstill.

Stocks on the Curb Exchange showed slight gains during
the abbreviated session on Saturday. Opening prices were
fractionally higher and the advances were generally main-
tained throughout the morning. Mining and metals, chain
stores and specialties attracted the most attention, though
there was also considerable buying in the industrial shares
and public utilities. Sherwin-Williams was particularly
active and closed with a gain of 1 Vi points at 873i. Ameri-
can Gas & Electric pref. was also active in the run-up and
registered an advance of 3 points at 89. Other strong stocks
included such prominent issues as American Cyanamid B,
Glen Alden Coal, Lake Shore Mines, Hiram Walker and
Niagara Hudson Power.

Price movements were toward lower levels on Monday,
though the changes were within a comparatively narrow
channel and the turnover dwindled to approximately 114,000
shares. The weak spots included such active issues as
Aluminum Co. of America, General Tire & Rubber, Pitts-
burgh Plate Glass, United Shoe Machinery, Great Atlantic
& Pacific Tea Co., Pepperell Manufacturing Co. and Tubize
Chatillon A, all of which lost from 1 to 2 or more points.
Chesebrough Manufacturing Co. was especially weak and
dipped about 17 points on a small transaction. A. 0. Smith
moved against the trend and closed at 53 with a gain of
3 points.

Firmer prices were in evidence on Tuesday, though the
volume of trading continued to shrink and barely crossed
105,000 shares. Gains of a point or more were recorded by
American Gas & Electric, Celanese Corp. prior pref., Colts
Fire Arms, Mead Johnson, National Container, Pittsburgh
Plate Glass and United Shoe Machinery. Sherwin-Williams
was a soft spot and closed about 1 point off. Aluminum Co.
of America slipped back 34 point to 33 and Pet Milk pref.
was down 23i points at 116.

Quiet trading and irregular price movements were the fea-
tures of the dealings onWednesday. The turnover was approxi-
mately 101,000 shares which was below the previous session.
The best gains were made by the specialties, American Cigar
moving ahead 4 points to 138, while Columbia Gas & Electric
cony. pref. jumped 43 points to 3834. Advances among
other prominent stocks closing on the up side included Com-
monwealth Edison, Greyhound Corp. and Technicolor.
Public utilities attracted considerable speculative atten-

tion on Thursday. Prominent among the more active
issues showing gains as the market closed were Allied
Mills, Aluminum Co. of America, American Cyanamid B,
American Gas & Electric, Commonwealth Edison, Glen
Alden Coal, Sherwin Williams and Niagara Hudson.

Nearly all parts of the Curb market showed modest im-
provement on Friday, and while the gains were largely
fractional in the general list, there were a few outstanding
stocks that registered advances of from 1 to 3 or more points,
though the volume of business was smaller than on the pre-
ceding day. Among the best gains of the day were Alumi-
num Co. of America, 3 points to 373.4; Commonwealth
Edison, 33' points to 64; A. 0. Smith, 33 points to 563,
and Alabama Power 6% pf., 334 points to 43.3%. As compared
with Friday of last week, closing prices last night were higher,
Aluminum Co. of America closing at 373, against 34 on
Friday of last week; American Gas & Electric at 2134,
against 18; American Light & Traction at 9%, against
7%; Commonwealth Edison at 64, against 5532; Consoli-
dated Gas of Baltimore at 58, against 57; Electric
Bond & Share at 6 against 43(; Greyhound Corp.,. at 36k,
against 3234; Gulf Oil of Pennsylvania at 52%, against 5134;
Humble Oil (New) at 47, against 4504; International Petro-
leum at 29%, against 283/2; Parker Rust Proof at 614,
against 5734, and Sherwin-Williams at 86%, against 86.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Mar. 22 1935

Stocks
(Number

of
Shares)

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

Saturday 59,555 $1,698,000 $25,000 517 000 31,740.000
Monday 113,965 2,660,000 48,000 33 000 2,741,000
Tuesday 105,070 2,636,000 42,000 28 000 2,706,000
Wednesday 101,050 2,984,000 54,000 46 000 3,084,000
Thursday 146,770 4,752,000 121,000 36 000 4,909,000
Friday 141,265 4,606,000 59,000 40,000 4,705,000

Total 667,675 $19,338,000 $349,000 $200,000 $19,885,000

Sales at
New York Curb

Exchange

Week

1935

Stocks-No. of shares_
Bonds

Domestic 
Foreign government 
Foreign corporate 

Total 

ad Mar. 22 I Jan. 1 to Mar. 22

867,875

$19,336,000
349,000
200,000

1934 I 1935 1934

i,347.258J 9,153,571

$20,040,000 $285,662,000
779,000 5,448,000
614,000 2,936,000

22,418,032

$272,442.000
11,528.000
10,663.000

519.335,000 $21,433,000 $274,048,000 $294,633,000

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 6 1935:

GOLD
The Bank of England gold reserve against notes amounted to £192,498.-

539 on the 27th silt., showing no change as compared with the previous
Wednesday.
During the week the Bank announced the purchase of £22,043 in bar gold.
There has been a great deal of activity in the open market, the amount of

gold which changed hands at "fixing" during the week being about £2,-
500.000.

Sterling showed further weakness owing to a continuation of the pressure
from the Continent and, as a result, the price of gold showed sharp upward
movements and fresh records have been established, the highest to date
being to-day's quotation of 149s. 44.
There was a keen general demand for the amounts offered and prices

have been maintained at a premium over the gold exchange parities.
Certain statements have appeared in the press implying that as the price

has been fixed on supply and demand there has recently been a change in
the procedure of "fixing" the gold price: this is certainly not the case as
the price has always been fixed on the basis of supply and demand. The
misconception probably arises from the fact that owing to the violently
fluctuating exchanges. it was not always possible to give an estimate, of tha
"premium," which a section of the press is so keen to indicate. We should
like to emphasize that this "premium" is not an official quotation, but is
solely a calculation (made after the "fixing") of the excess which buyers
have paid over the price at which an arbitrage purchase would have been
possible. For example, to-day, if one were to take the French exchange rate
at the time when the price was fixed as being 703‘. it would theoretically
have been possible to buy gold at 148s. 6d., sell francs and ship to the
Bank of France, with a slight profit. As the price was fixed at 149s. 44.,
this would have been quoted as including a 10d. "premium" over franc
parity.

Quotations during the week:
Per Fine Equivalent Value
Ounce of S Sterling

February 28  144s. Id. us. 951d.
March 1  145s, Id. us. 8.53d.
March 2  146s. 10;4d. us. 6.824.
March 4  148s. 10d. ii., 4.99d.
March 5  147s. 10Sid. Ils. 5.88d.
March 6  149s. 4d. lle. 4.53d.
Average  147s. 0.17d. us. 6.71d.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 25th ult, to mid-day on the 4th inst.:
Imports Exports

British South Africa -- -- £685,985 France £3,126,679
British India  766,081 Netherlands  10.001
Hongkong  58.050 Belgium  10,625
Australia  98,829 Switzerland  1,154
Netherlands  107,491 Venezuela   57,300
France  11,262 Other countries  483
Germany  9,243
Uruguay  343,260
Venezuela  13,631
Iraq  8,033
Other countries  21,215

£2.123,080 £3,206,242
The SS. Ranpura, which sailed from Bombay on the 24 inst., carries gold

to the value of £487,000 consigned to London.
The Southern Rhodesian gold output for January 1935 amounted to

57,656 fine ounces as compared with 57,893 fine ounces for December 1934
and 57,843 fine ounces for January 1934.

SILVER

The market has been very active and prices made a rapid advance during
the past week. The weakness of sterling has been a factor, but confidence
in the outlook for silver has been manifest and a general bullish feeling
resulted in competitive buying, whilst the market had to depend mainly
on re-sales for supplies.
Demand was particularly heavy on the 2d inst.. when buying for America

and general speculative buying caused a rise of 15-164. and 74d. respectively
In the cash and two months' quotations, which were fixed at 274. and
27 1-16d.: a further advance of Md. on the 4th inst. to 27 ;id. and 27 3-16d.
raised prices to the highest level reached since August 1928.

With sterling showing some recovery yesterday, and a decline in the
China exchanges, there was a sharp reaction, a large amount of speculative
re-selling being in evidence, but the movement was not altogether unex-
pected in view of the rapidity with which prices had advanced.
The Indian Bazaars and China have been active, both buying and selling

although the wide movements rendered some limits ineffective.
The market is rather unsettled and it is possible that there may be further

wide fluctuations, but the undertone remains firm.
In presenting his Budget proposals on Feb. 28, the Indian Finance

member stated that the duty on silver imported into India was to be reduced
from 5 annas to 2 annas per ounce. A reduction had been generally antici-
pated by Indian operators and the effect of the announcement had, to a
large extent, been discounted.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 25th ult. to mid-day on the 4th inst.:
Imports Exports

British India  £45,236 United States of America- £817,748
Australia  25,107 Austria  15,000
New Zealand  5,200 Norway  1,391
Canada  20,643 France  1,230
Kenya  88,121 Other countries  837
Germany  9,636
Netherlands  17,607
Belgium  10,779
France  230,475
Peru  3,000
Other countries  2,269

£458,073
Quotations during the week:

IN LONDON
-Bar Silver Per Os. Std.-

Cash 2 Mos.

£836,206

IN NEW YORK
(Per Ounce .999 Pine)

Feb. 28._25 11-16d. 25 13-16d. Feb. 27 5634c.
Mar. 1.....26 1-164. 26 3-16d. Feb. 28-  56 gc.
Mar, 2.....27d. 27 1-16d. Mar. 1 57 1-16c.
Mar. 27 3-16d. Mar. 2 58 c.
Mar. 5__26 11-16d. 26 ;jci. Mar. 4 583c.
Mar. 6._ _26 13-16d. 26 15-16d. Mar. 5 5834c.
Average-- -26.562d. 26.656d.
The highest rate of exchange on New York recorded during the period

from the 28th ult, to the 6th inst. was $4.863 and the lowest $4.71H•
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INDIAN CURRENCY RETURNS

(In Lacs of Rupees) Feb. 28
Notes in circulation 18,321
Silver coin and bullion in India 9,148
Gold coin and bullion in India 4,155
Securities (Indian Government) 3.561
Securities (British Government) 1.457

Feb. 22 Feb. 15
18,294 18.285
9.121 9,170
4,155 4.155
3,572 3,514
1,446 1,446

Stocks in Shanghai on tha 2d inst. consisted of about 11,800,000 ounces

in sycee, 257,000,000 dollars and 45.900.000 ounces in bar silver, as com-

pared with about 12.600,000 ounces in sycee, 257,000.000 dollars and 45,-
500.000 ounces in bar silver on the 23d ult.

ENGLISH FINANCIAL MARKET-PER CABLE

The faily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Mar.16 Mar.18 Mar.19 Mar.20 Mar.21 Mar.22
Francs Francs Francs Francs Francs Francs

Silver, per es__ 2754d. 27%d. 27 5-150. 2730. 27 3-I6d. 273-16th

Gold, p. fine o51452.4d. 1468.11d. 147s.234d. 1453.6d. 146s.2034d. 1468.534d•

Consols. 234%_ Holiday 8631 86% 863( 8534; 84 13-16

British 314%
W. L  Holiday 106% 10636 1063j 10514 1053,1

British 4%
1960-90  Holiday 11834 11834 11835 118 11734

The price of silver in New York on the same days has been:
Silver in N. Y..

(foreign) per
oz. (ets.)  5914 5874 587% 5834 5811 59

U. S. Treasury- 50.01 50.01 50.01 50.01 50.01 50.01

U. S. Treasury
(newly mined) 6434 6434 6434 6434 6434 6434

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

CHARTER ISSUED Capital

March 15-The South East Nat. Bank of Chicago, Chicago, Ill__ -$200,000
President: Clarence A. Beutel. Cashier: Ernest L. Johnson.
Primary organization.

VOLUNTARY LIQUIDATIONS

March 11-The First National Bank of Hanford, Calif  150.000
Effective March 1 1935. Liq. Agent: H. M. Hetzler, care of the

liquidating bank. Absorbed by The Anglo California National
Bank of San Francisco, Calif. Charter No. 9174.

March 11-The First National Bank of Coachella, Calif  25,000
Effective Feb. lb 1935. Liq. Agent: A. M. Westerfield Coa-

chella, Calif. Succeeded by The First National Bank in
Coachella." Charter No. 14317.

March 12-The American National Bank of Wetumka, Okla  25,000
Effective March 1 1935. Liq. Agent: D. G. Hall, Wetumka,
Okla. Succeeded by "American National Bank in Wetumka."
Charter No. 14322.

March 12-The Towanda National Bank, Towanda, Kansas  25,000
Effective Jan. 11 1935. Liq. Agent: The Towanda State Bank,
Towanda, Kansas. Succeeded by The Towanda State Bank,
Towanda, Kansas.

DIVIDENDS

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company
Per When Holders
Share Payable of Record

Allemannia Fire Insurance (Pittsburgh) 
Allied Laboratories, cony. pref. (quar.) 
Altorfer Bros., $3 cony. preferred 
American Bakeries Corp.. 75l pref. (quar.)_ _
American Brake Shoe & Foundry (quar.) 
Extra 
Preferred (quarterly) 

American Dairies, Inc. (Md.), pref. (quar.) 
American District Telep. ot N. Y. (quar.) 

Preferred (quarterly) 
American General Insurance. Texas (qu.)  
American Magic l'roducts 
American Maize Products 

Preferred (quarterly) 
American Motorists Insurance (quarterly) 
American National Co. (Toledo, Ohio)-
1,47% preferred A & B (quar.) 
American Paper Goods (quar.) 

Quarterly 
Quarterly 
7 preferred (quar.  
7 preferred (guar.  
7 preferred (quar.  

American Screw Co. (quar.) 
American Seal-Kap Corp., common 
American Steamship Co. (guar.) 
American Thermos Bottle, pref. (quar.) 
Arkansas Power & Light Co.. $7Apref 
$6 preferred 

Arundel Corp. (quarterly) 
Associated Electric Industries (American) 
Atlantic City Fire Insurance (quar.) 
Atlantic City Sewerage (quarterly) 
Atlantic Coast Line, preferred 
Atlas Thrift Plan, pref. (quar.) 
Attleboro Gas Light Corp. (quar.) 
Autoline Oil Co., 8% pref. (quarterly) 
Austin Nichols, $5 prior A (quar.) 
Badger Paint & Hardware Stores, partic.pf. (qu.)
Balaban & Katz, preferred 
BancOhio Corp. (quarterly) 
Bell Telephone (Penna.), 6% %brat 

(quar)-

Bon Bon A', Class A (quarterly) 
04Class B (quarterly) 
Binghampton Gas Works. 7% pref. (quar.) 

Boston Personal Property Trust (quar.) 
Brandtjen & Kluge, Inc., 7% pref. (quar.) 
Bridgeport Hydraulic Co. (quar.) 
British Columbia Electric Power & Gas Co.,

6% preferred (guar.) 
Brooklyn Boro as (guar.) 

6% participating preferred (quar.) 
5% participating preferred'(extra) 

Brooklyn-Manhattan Transit (quar.) 

P 25c Apr. 1 Mar. 23
8736c July 1  

1 Apr. 15 Apr. 1
$134 Apr. 1 Mar. 15
20c Mar. 30 Mar. 26
5c Mar. 30 Mar. 26

$134 Mar. 30 Mar. 26
6134 Apr. 1 Mar. 15
$1 Apr. 15 Mar. 15

3134 Apr. 15 Mar. 15
15c Mar. 31 Mar. 20
.25c Mar. 30 Mar. 27
25c Mar. 30 Mar. 27

s134 Mar. 30 Mar. 27
60c Apr. 1 Mar. 25

$134 Apr. 1 Mar. 20
50c May 1 
50c Aug. 1  
50c Nov. 1  

9611 June 15 
31 Sept. 15  
$1, Dec. 15  
20c Apr. 1 Mar. 19
20c Apr. 1 Mar. 29
$2 Apr. 1 Mar. 22

8736c Apr. 1 Mar. 20
h$1.17 Apr. 1 Mar. 15
dilh$1 Apr. 1 Mar. 15

25c Apr. 1 Mar. 22
6% Apr. 13 Mar. 22
$1 Mar. 30 Mar. 20
25c Apr. 1 Apr. 1

$236 May 10 Apr. 26
1736c Apr. 1 Mar. 25

$3 Apr. 1 Mar. 15
,20c Apr. 1 Mar. 27

i$13. May 1 Apr. 15
25c Apr. 1 Mar. 25

h$53( Apr. 1 Mar. 22
za 18c Apr. 1 Mar. 20
1.$j36 Apr. 15 Mar. 20

$1 Apr. 30 Apr. 15
50c Apr. 1 Mar. 30

3134 Apr. 1 Mar. 20
16c Apr. 1 Mar. 25

[8736c Apr. 1 Mar. 22
.440c Apr. 15 Mar. 30

El% Apr. 1 Mar. 20
Ti3136 Apr. 10 Mar. 30

75c Apr. 1 Mar. 20
5634c Apr. 1 Mar. 20
75c Apr. 15 Apr. 1

Name of Company
Per When Holders
Share Payable of Record

Buffalo Insurance Co. (N. Y.) (quar.) 
Burco, Inc.. $3 cony. pref. (guar.) 
Burger Brewing Co., 87 pref. (quar.) 
Burroughs Adding Machine Co 
Canada Bud Breweries, common 
Canada Foundries, preferred 
Canadian Fairbanks Morse, pref. (quar.) 
Central Franklin Process Co.
7% 1st & 2d pref. (quar.) 

Central Maine Power, 7% preferred 
6% preferred 
$6 preferred 

Central Power Co., 7% cumul. pref 
6% cumulative preferred (quar.) 

Central Savings Bank. (quar.) 
Century Ribbon Mills, pref. (quar.) 
Chapman Ice Cream (quar.) 
Chain Store Products Corp., pref. (guar.) 
Chicago Daily News, $7 pref. (guar.) 
Cincinnati Sandusky & Cleveland RR.
6% preferred (semi-ann.) 

City Investing Co., preferred (guar.) 
Citizens Wholesale Supply, 7% preferred (qu.). -
6% preferred (quar.) 

Clearing Industrial District, 6% pref. (quar.) 
Cleveland Cincinnati Chicago & St. Louis RR..

preferred (quarterly) 
Cleveland Railway (quar.) 
Cleveland Union Stockyards (guar.) 
Colonial Finance Corp. of R. I., 7% pref. (qu.)
Commercial Credit Trust, pref. (quar.) 
Commercial National Bank & Trust (quar.)--- -
Commonwealth Investors Co., Calif. (quar.)...
Concord Gas Co., 7% pref. (guar.) 
Connecticut Gas & Coke Security-
$3 preferred (quar.) 

Consolidated Chemical Industries-
Preferred (quar.) 

Consolidated Royalty Oil (quar.) 
Continental Bank & Trust Co. of N. Y. (quar.)_
Coronet Phosphate Co. (quar.)
Courtaulds, Ltd., Am. dep. rec. for ord. reg- -  
Cudahy l'acking Co., corn. (quar.) 
6% preferred (semi-annually) 
7% preferred (semi-annually) 

Denver Union Stockyards (quar.) 
7% preferred (guar.) 

Deisel-VVemmer-Gilbert (quar.) 
Des Moines Gas, 8% pref. (quar.) 
Detroit Edison (quarterly) 
Diversified Trust Shares. series B 
Dow Drug, 7% preferred 
7% preferred (quarterly) 

Early & Daniel Co 
Preferred (guar.)  

Eastern Magnesia Talc. (quar.) 
Edmonton City Dairy, 6Si% pref. (guar.) 
Elder Manufacturing (quarterly) 
8% 1st preferred (quarterly) 
$5 preferred (quarterly) 

Elizabeth & Trenton RR. (s.-a.) 
Preferred (semi-annually) 

El Paso Electric, 7% pref. A (quar.) 
$6 preferred B (guar.) 

Empire Trust (quar.) 
Eureka Pipe Line (quar.) 
Fair (The), preferred A 

Preferred A (quarterly) 
Famllyilman Society. Inc. (quar.) 
$336 partic. preferred (quar.) 
$336 partic. preferred (extra) 

Fanny Farmer Candy Shops (bonus) 
Fafnir Bearing (quar.) 
Fifth Ave. Bank (quar.) 
Filling Equipment Bureau, Inc., 7% preferred_
First Bank Stock Corp. (s.-a.) 
First State Pawners Society, Chicago, Ill.) (qu.)
Food Machinery 
Ford Motor,i,Ltd. (England) 
Fostoria Pressed Steel (guar.) 
Franklin Telegraph Co. (semi-annually) 
Fruehauf Trailer, 77 pref. A (quar.) 
Fuller Brush Co.. 7% pref. (guar.) 
Fulton Trust Co. (quar.) 
Garlock Packing Co., common (quar.) 
General Stockyards 

Preferred (guar.) 
Gilbert (A. C.) Co., preferred 
Goodman Mfg. (guar.) 
Gptham Silk Hosiery. pref,-No action-
Great Lakes Engineering Works (quar.) 
Extra 

GreataLakes Power Co., $7 series A pref 
Great Western Life Assurance (Winnipeg) (qu.)
Griesedieck-Western Brewery (quar.) 
Gross (L. N.) Co., 79 preferred (guar.) 
GroupCorp , 6% preferred (quarterly) 
Hamilton United Theatres, 7% pref 
Harbauer Co. (quarterly) 
Preferred (quarterly) 

Hart & Cooley (quar.) 
Hartford Gas 
89 preferred (quar.) 

Hatt ield-Cambell Creek Coal, 5% prof (qu.)_ _
59' partic. preferred (quar.) 

Heyden Chemical Co.. 7% prof. (guar.) 
Hibbard, Spencer, Bartlett & Co. (mo.) 
Monthly 
Monthly 

Holland Land Co 
Liquidating 

Home Telep.& Teleg. • Ft. Wayne, Ind. (qu.) _
Humboldt Malt & Brewing, 8% pref. (quar.)_ _
Hooker Electrochemical. pref. (qu.) 
Illinois North Utilities, 6% pref. (qu.) 
$7 prior preferred (quarterly)-

IndependentWneumatic Tool (guar.) 
Indiana Pipe Line Co 
Industrial Credit of N. E. (quar.) 
Extra 
7% preferred (guar.) 

Inland Investors (quar.) 
Interlake Steamship (quar.) 
International Business Machines Corp 
International Printing Ink (quar.) 

Special 
Interstate Dept. Stores, pref 

Preferred (quar.) 
Iowa Public Service Co.. $7 1st pref. (quar.)- 

$634. 1st preferred (quar.) 
$6 1st preferred (quar.) 
$7 2nd preferred (guar.) 

Jamaica Water Supply-
73657 preferred (semi-ann.) 

Johnson Iron Works, Dry Dock & Shipbuilding
Preferred 

Rahn's Sons Co.. 7% pref. (quar.) 
Kaufmann Dept. Stores 
Kaynee Co. (quarterly) 
Kelley Island Line & 'transport (quar.) 
RentuckylUtilities Co.. 6% pref. (quar.) 

$3 Mar. 30 Mar. 19
75c Apr. 1 Mar. 22
$1 Apr. 1 Mar. 15
15c June 5 May 3
15c Apr. 15 Mar. 30

14154 Apr. 30 Apr. 15
$136 Apr. 15 Mar. 30

$134 Apr. 2 Mar. 22
h8734c Apr. 1 Mar. 11
h75c Apr. 1 Mar. 11
1i75c Apr. 1 Mar. 11

h87 34c Apr. 15 Mar. 30
h75c Apr. 15 Mar. 30

62112  $ June 1 May 20
Sc Apr. 15 Mar. 25

3734c Mar. 30 Mar. 25
$IX Apr. 1 Mar. 20

1 L1 A
36 
Mpary. I MA Pa rr 2175

873'4c Apr. 1 Mar. 30
75c Apr. 1 Mar. 30

3136 Apr. 1 Mar. 19

$1.34 Apr. 30 Apr. 20
$134 Apr. 1  
25c Apr. 1 Mar. 22

1736c Apr. 101 Apr. . 132
ar50c M. 30 Mar. 21

52 Apr. 1 Mar. 27
4c 
My

$134 May 15 May 1

75c Apr. 1 Mar. 15

3734c May 1 Apr. 15
Sc Apr. 25 Apr. 15
20c Apr. 1 Mar. 15

$136 Apr. 1 Mar. 22
2736c Mar. 25 Feb. 19
623S i%c Apr. 15 151 AA pp rr 205

% May 1 Apr. 20
50c Apr. 1 Mar. 20

$134 June 1 MaY 20
1234c Apr. 1 Mar. 20

$1 Apr. 1 Mar. 15
$1 Apr. 15 Apr. 1

25.06c Apr. 1  
!z$334 Mar. 30 Mar. 19
$134 Mar. 30 Mar. 19
25c Mar. 30 Mar. 20

$134 Mar. 30 Mar. 20
75c Mar. 30 Mar. 20

$136 Apr. 1 Mar. 15
25c Apr. 1 A::

2211$1.% Apr. 

1mf

Apr. 1
$1
$2 Apr. 1 mMarar: 2201

$134 Apr. 1 Mar. 20
$134 Apr. 15 Mar. 29
3134 Apr. 15 Mar. 29
75c Apr. 1 Mar. 22
$1 May 1 Apr. 20

h$13j May 1 Apr. 20
$134 May 1 Apr. 20
25c Apr. 1 Mar, 16

8736c Apr. 1 Mar. 16
367Sixac AApprr.. 

 
16mMarar..
15

75e Apr. 1 Mar. 23

h$$61 AApprr.. 11 Mar. 21
10c Apr. 1 Mar. 20

$134 Mar. 30 Mar. 20
25c Apr. 15 Mar. 31

lSc 
May 1 Apr. 15
Mar. 30 Mar. 25

857 c Apr.AApp rr mmM a ra ra r 0 22256

53 
25c Apr. 1 Mar. 23
25c May 1 Apr. 15

h87Sic Apr. 1 Mar. 27
$134 May 1 mApr. 

Mar.

2105

50c Mar. 29

10c May 1 Apr. 25
Sc May 1 Apr. 25

$134 Apr. 15 Mar. 30
$5 Apr. 1 Mar. 20
25c May 1 Apr. 15

$134 Apr. 1 Mar. 25
3736c Apr. 1 Mar 31

$1 Mar. 20 Mar. 20
25e Apr. 1 Mar. 23
$1% Apr. 1  

$1.125 Apr. 1 Mar. 23
50c Mar. 20 Mar. 14
50c Mar. 30 Mar. 14
132 Apr.Apr m. Mar. 2. 20$1 0

$134 Apr. 1  
10c Apr. 26 Apr. 19
16c May 31 May 24
10c June 28 Jane 21
50c Apr. 1 Mar. 21
50c Apr. 1 Mar. 21
75c Apr. 1 Mar. 27
20c Apr. 1 Mar. 20

$134 Mar. 20 Mar. 11
$136 May 1 Apr. 15

$7153C A 
May
pr. Mar. 2125

15c May 15 Apr. 26
32c Apr. 1 Mar. 15
6c Apr. 1 Mar. 15

8736c Apr. 1 Mar. 15
15c Apr. 1 Mar. 20
25c Apr. 1 Mar. 21

$136 Apr. 10 Mar. 220
$134 May 1 Apr. 15
25c May 1 Apr. 15

h$1.% May 1 Mar. 30
si May 1 Mar. 30
5134 Apr. 1 Mar. 20
5136 Apr. 1 Mar. 20
$134 Apr.r. 291 M a r . 20
$1.3i MaMar. 20

3136 May 1 Apr. 10

$1 Apr. 1 Mar. 26
3134 Apr. 1 Mar. 20
20c Apr. 20 Apr. 10

$134 Apr. 1 Mar. 30
15c Apr. 1 Mar. 22
5134 Apr. 15 Mar. 26
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March 23 1935

Name of Company
Per
Share

When
Payable

Holders
of Record

Kobacker Stores, Inc. (action deferred)
Langendorf United Bakeries, cl. A (omitted).—
Larus & Bros., pref. (quar.) 
Lawrence Gas & Electric (quar.) 
Lawyers County Trust Co. (quar.) 
Leader Filling Station, 8% pref. (quar.) 
Lefcourt Realty, preferred 
Life Insurance Co. of Va. (quar.) 
Lisk Mfg. Co 
Loew's (Marcus) Theatres, pref 
London Life Insurance 
Lorain Telephone, 6% pref. (quar.) 
Lord & Taylor, 2d pref. (quar.) 
MacAndrews & Forbes (quar.) 

Preferred (quarterly) 
Magma Copper Co 
Magnin (I.) & Co. (quar.) 
Manufacturers Finance of Bait., pref 
Maritime Telep. & Teleg., 7% pref. (quar.)
Quarterly 

Massachusetts Investors Trust 
Minneapolis Gas Light. 5% pref. (quar.) 
Minneapolis-Honeywell Regulator-
6% preferred A (quarterly) 

Missouri Power & Light, $6 pref. (quar.) 
Montreal Light, Heat & Power (quar.) 
Mountain States Telep. & Teleg. ((wer.) 
National Cash Register (ran) 
National Fire Insurance (quar.) 
Nat. Power & Light Co.. 6 pref. (quar.) 
National Shawmut Bank (guar.) 
Nation-Wide Securities, Md., vot. shares 
Nevada-Calif. Electric, 7% pref 
New London Northern RR. Co. (quar.) 
Newmont Mining Corp 
Mew Hampshire Fire insurance (quar.) 
New York Power & Light 7% pref. (qu.) 
$6 .preferred (quarterly) 

New York Sun, Inc., 8% 1st pref. (8.-a.) 
New York Trust CO. (quarterly) 
Niagara Alkali. 7% pref. _(quar_) 
Niagara Fire Insurance (N • Y. (quar) 
North American Investment, 6% pree 

% preferred 
North & Judd Mfg. (quar.) 
Northern Indiana Public Service-
7 % preferred 
6% preferred 
53 % preferred 

Northern States Power Co. (Dela.)-
7% preferred (quarterly) 
6% preferred (quarterly) 

Northwestern Bell Telep. 6 % pref. (qu.) -
Northwestern Yeast. (quar.) 
Ohio Brass, A & B 
Preferred (guar.) 

Ohio Loan, 8% preferred (quar.) 
Ohio Public Service Co.. 7% prefcrred (mo.)  
6% preferred (monthly) 
57 preferred (monthly) 

Ohl:Leather (quarterly) 
1st preferred (quarterly) 
2nd preferred (quarterly) 

Ohio Wax Paper Co. (quar.) 
Old Dominion Fire Insurance (Va.) 
O'Sullivan Rubber (quar.) 
Otter Tail Power (Minn.), $6 pref 
$5% preferred 

Pacific Gas & Electric (quar.) 
Pacific Guano & Fertilizer (quar.) 
Pacific Lighting (quar.) 
Pennsylvania Power & Light, $7 pref. (guar.)._
$6 preferred (quar.) 
35 preferred (quar.) 

Pennsylvania Salt Mfg. (quar.) 
Perfection Petroleum, pref. (quar.) 
Philadelphia Co., 6% cumulative pref. (s.-a.)...
Philip Morris & Co 
Penna. Co. for Ins. on Lives & Grant. Annuities

Quarterly 
Pinchin Johnson & Co.. ordinary registered._
American dep. rec. for ord. reg 
Reed Roller Bit (quar.) 
Extra 

Provident Saving Bank & Trust (quar.) 
Public Service Corp. of N. J..6% pref. (mthly)
Public Service of North. Illinois-
7% preferred (quar.) 
6% Preferred (quar.) 

Pullman. Inc. (quar.) 
Ranier Pulp & Paper, class A 
Reliable Fire Insurance (Ohio) (quar.) 
Republic Petroleum Co. (monthly) 
Reversible Collar (quar.) 
Extra 

Richman Bros. (quar.) 
Richmond Fredericirsburg & Potomac RR.-
7% guaranteed (semi-ann.) 
6% guaranteed (semi-ann.) 

Safety Car Heating & Lighting 
St. Paul Union Stockyards (quar.) 
Sangamo Electric, 7% preferred 
Santa Cruz Portland Cement 
Scott Paper Co.. 7% series A pref. (quar.) 
6% series B preferred (quar.) 

Seagrave Corp., 7% pref. (omitted).
Securities Investors of St. Louis (quar.) 
8% preferred (quar.) 

Seeman Bros.
' 

Inc., common (quar.)) 
Shasta Water Co. (guar.) 
Simpson (Robt.), Ltd., pref. (5.-a.) 
Smyth Mfg. Co. (quar.) 
Sonoco Products Co., 8% pref. (quar.) 
Southern Calif. Gas. 6% pref. (quar.) 

Preferred A (guar.) 
Southern Counties Gas (Calif.), pref. (guar.)._
Southern Franklin Process Co-
7% preferred (quar.) 

Southern Indiana Gas & Elec. Co., 7% pref. (qu)
6.6 preferred (quar.) 
6% preferred (quar.) 

Southland Royalty (quar.) 
Springfield Fire & Marine Insurance 
Standard Cap & Seal (quar.) 
Standard National Corp., N. Y., 7% pf. (qu.)_ _
Standard Screw (quar.) 
Standard Wholesale Phosphate & Acid Works 
Superheater Corp. (quar.) 
Supervised Shares. Inc 
Sutherland Paper (bi-monthly) 
Extra 

Swiss Oil 
Tacony-Palmyra Bridge Co., 73% pref. (quar.)
Taunton Gas Light (quar.) 
Telephone Investment (monthly) 
Textile Banking (quar.) 
Thatcher Mfg Co., $3.60 cum.. pref 
Thrift Stores, Ltd., 6% % 1st pref. (no action)
Travelers Insurance (guar.) 
Tuckett Tobacco. pref. (quar.) 
Twin Disc Clutch (quar.) 

$2 Apr. 1
75c Apr. 13
60c Apr. 1
$1 Apr. 1
50c Apr. 15
75c Apr. 1
$1 Apr. 1

/41% Apr. 1
ga Mar. 30

$1% Apr. 1
$2 May 1
50c Apr. 15
$1% Apr. 15
50c Apr. 15

123c Apr. 15
h21%c Mar. 30
17%c Apr. 1
15c Apr. 1
21c Apr. 20
11% Apr. 1

$IM Apr. 1 Mar. 20
$1% Apr. I Mar. 15
37c Apr. 30 Mar. 31
$2 Apr. 15 Mar. 30

1234c Apr. 15 Mar. 30
50c Apr. 1 Mar. 21

$13i May 1 Apr. 5
25c Apr. 1 Mar. 23

ac Apr. 1 Mar. 151 May 1 Mar. 30
$2% Apr. 1 Mar. 15
50c Apr. 30 Apr. 15
40c Apr. 1 Mar. 15
11% Apr. 1 Mar. 15
$1% Apr. 1 Mar. 15
4% Apr. 1 Mar. 30
5% Mar. 30 Mar. 23a
11 Apr. 1 Mar. 21

1 Apr. 2 Mar. 26
511 Apr. 20 Mar. 30

591 2-3c Apr. 20 Mar. 30
25c Mar. 30 Mar. 27

h87%c Apr. 15 Mar. 30
h75c Apr. 15 Mar. 30

h68%c Apr. 15 Mar. 30

% Apr. 20 Mar. 30
1M % Apr. 20 Mar. 30

$1b Apr. 15 Mar. 20Mar. 15 Mar. 12
25c Apr. 25 Mar. 25
$1% Apr. 25 Mar. 25
$2 Apr. 1 Mar. 30

58 1-3c Apr. 1 Mar. 15
50c Apr. 1 Mar. 15

412-3c Apr. 1 Mar . 15
250 Apr. 1 Mar. 20
$2 Apr. 1 Mar. 2011% Apr. 1 Mar. 20
20c Apr. 1 Mar. 20
25c Apr. 2 Mar. 22
10c Apr. 1 Mar. 18
72c Apr. 1 Mar. 15
h66c Apr. 1 Mar. 15

373,c Apr. 15 Mar 30
$1 Mar. 30 Mar. 27
60c May 15 Apr. 20
$1% Apr. 1 Mar. 16
$1.3 Apr. 1 Mar. 16
11% Apr. 1 Mar. 16
75c Apr. 15 Mar. 30

37%c Apr. 1 Mar. 30
$1% May 1 Apr. 1
25c Apr. 15 Apr. 2

400 Apr. 1 Mar. 19
10

120 Mar. 30 Mar. 21
25c Mar. 30 Mar. 21
25c Apr. 1 Mar. 25
50c Apr. 30 Apr. 1

11 May 1 Apr. 15
$1 May 1 Apr. 15
75c May 15 Apr. 24141 Apr. 1 Mar. 28
90c Apr. 1 Mar. 27
3c Mar. 25 Mar. 15

48! Apr. 1 Mar. 19Mar. 1 
75c Apr. 1 Mar. 23

$3% May 1 Apr. 30
$3 May 1 Apr. 30
31 Apr. 1 Mar. 20
50c Apr. 1 Mar. 20

h$23 Mar. 30 Mar. 27
50c Apr. 1 Mar. 22

1 1 g NiMaayy 1
1 A
Ap
p
r
r
.
.
1
1
7
7

50c Apr. 1 Mar. 31
$2 Apr. 1 Mar. 31

62%c May 1 Apr. 15
40c Apr. 1 Mar. 20
$3 May 1 Apr. 16
50c Apr. 1 Mar. 21
$2 Apr. 1 Mar. 20

37%c Apr. 15 Mar. 31
373c Apr. 15 Mar. 31
$1 Apr. 15 Mar. 30

31% Apr. 10 Mar. 29
1% • Apr. 1 Mar. 23
1.657 Apr. 1 1Vlar. 23
13% Apr. 1 Mar. 23

Sc Apr. 15 Mar. 30
$1.13 Apr. 1 Mar. 18
60c May 1 Apr. 4
31% Apr. 1 Mar. 25
$1 Mar. 30 Mar. 19
1% Apr. 1 Mar. 20

123c Apr. 15 Apr. 5
1%c Apr. 15 Mar. 30

Apr. 30 Apr. 20
Apr. 30 Apr. 20
Apr. 1 Mar. 25
May 1 Apr. 10
Apr. 1 Mar. 15
Apr. 1 Mar. 20
Mar. 30 Mar. 25
May 15 Apr. 30

Sc
10c
$1%
$I %
25c
50c
90c

$4 Apr. 1 Mar. 18
31% Apr. 15 Mar. 30
250 Mar. 28 Mar. 18

Union Public Service Co., Minn.-
7% preferred A & B (quar.) 

Mar. 19 6% preferred C & D (quar.) 
Mar. 30 United Bond & Share Corp. (quar.) 
Mar. 220 United Pow. & Lt. corp. (Ran,). 7% prof. WO
Mar. 23 United Power & Light Corp. (Han.)—
Apr. 5 7% preferred (quar.) 
Mar. 22 United Securities (quar.) 
Mar. 15 United Shirt Distributors, Inc. (quar.) 
Mar. 23 7% preferred (quar.) 
Mar. 26 United States Elec. Lt. & Pow. Shs., Inc. (Md.)
Mar. 26 United States Guarantee Co. (quar.) 
Apr. 17 United Verde Extension Mining Corp 
Mar. 30 Van de Ramps Holland Dutch Baking—
Mar. 30 63 % preferred (quar.) 
Apr. 1 Wagner Electric, pref. (quar.) 
Mar. 31 Weinberger Drug Stores (quar.) 
Mar. 16 Western Exploration Co. (quar.) 
Mar. 20 Western New York Water Co., $5 pref. (quar.)
Mar. 20 Western Pipe & Steel Co. of Calif 
Mar. 30 Western Power Corp.. 7% pref. (quar.) 
Mar. 20 Western United Gas & Elec., 6%% pref. (quar.)

6% preferred (quar.) 
West Point Mfg. (quar.) 
Extra 

West Virginia Pulp & Paper (quar.) 
White Rock Mineral Springs 

1st & 2d preferred (quar.) 
White Villa Grocers, Inc., 6% pref. (quar.)_
Young (J. S.) & Co. (quar.) 

Preferred (quar.) 

$1 3j
31
1

$1 M

31%
50c
7%c
87 3c
30.008

40c
10c

$1
$1
2

12%c
$1 ei
25c

1114
$1 M
$1
50c
100
35c

31 %

$1 M
31

Apr. 1
Apr. 1
Apr. 15
Apr. 1

Apr. 1
Apr. 16
Apr. 10
Apr. 1
Apr. 1
Mar. 30
May 1

Apr. 1
Apr. 1
Apr. 1
Mar. 20
Apr. 1
Mar. 30
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 2
Apr. 2
Apr. 1
Apr. 1
Apr. 1

Mar, 20
Mar. 20
Mar. 28
Mar. 15

Mar. 15
Mar. 27
Mar. 25
Mar. 15
Mar. 15
Mar. 23
Apr. 30

Mar. 10
Mar. 20
Mar. 27
Mar. 15
Mar. 22
Mar. 21
Apr. 1
Mar. 16
Mar, 16
Mar. 20
Mar. 20
Mar. 19
Mar, 29
Mar. 29
Mar. 15
Mar. 22
Mar. 22

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per

Share.
When

Payable.
Holders
of Record.

Abraham & Straus 
Extra 

Acme Steel (quar.) 
Adams Express 00. 5% cum. pref. (quar.) 
Adams Royalty 
Aetna Fire Insurance (quar.) 
Aetna Life Insurance (quar.) 
Aetna Casualty & Surety (quar.) 
Affiliated Products (monthly) 
Monthly 

Agnew-Surpass Shoe Stores, preference (quer.).
Agricultural Insur. (Watertown, N.Y .)(quar.) 
Air Reduction Co. (quar.) 
Alabama Power Co., $7 pref. (quar.) 
$6 preferred (quarterly) 
$5 preferred (quarterly) 

Alabama & Vicksburg Ry. (8.-a.) 
Allen Industries, $3 preferred 
Allot; & Fisher, Inc. (quar.) 
Allied Chemical & Dye Corp.. pref. (quar.) 
Allied Laboratories (quar.) 
Extra 
$33 convertible preferred (quar.) 

Moe (A. S.) Co., 7% prof. (War.) 
Alpha Portland Cement 
Aluminum Co. of Amer., preferred 
Preferred (quar.) _ 

Aluminum Goods manufacturing Co 
Aluminum Mfgs. (quar.) 

Quarterly 
Quarterly 
Quarterly

1 7 preferred quarterly  
7T preferred quarterly  
7% preferred quarterly  
7% preferred quarterly  

Amalgamated Leather Cos., pref 
American Agricultural Chemical Co. (quar.)-  
American Asphalt Roofing Corp. 8% pref. (qu.)
American Bank Note, preferred (quar.) 
American Can Co., preferred (guar.) 
American Capital, $3 preferred 
American Chicle (quar.) 
American Cigar, preferred (quar.) 
American Cyanamid Co., com. class A and B.. _
American Express (quar.) 
American Factors Ltd. (monthly) 
American Felt. 6% prof. (quar  )
American Fork & Hoe 6% preferred (quar.)_
American Gas & Electric Co.. corn. (quar.)..
Preferred (quar.) 

American Hard Rubber Co.. 8% pref. (quar.),. _
American Hardware (quar.) 
American Hair & Felt 1st preferred 
American Hawaiian Steamship (quar.) 
American Home Products (monthly) 
American Insurance (Newark) (8.-a.) 
Amer. Invest. Co. of Illinois, 7% pref. (guar.).-
American Mfg. Co., preferred 
American Optical Co.. 7% pref. (quar.) 
American Power & Light Co., $6 preferred 
$5 preferred 

American Rolling Mill. 6% pref. B 
American Safety Razor (quarterly) 

Special 
Extra 

American Snuff Co., common 
Preferred 

American Steel Foundries. 7% preferred (qu.)
American Stores Co. (quarterly) 
American Sugar Refining (quar.) 
Preferred (quar.) 

American Telep. & Teleg. Co. (quar.) 
American Tobacco Co., preferred (quar.) 
American Water Works ar Electric Co.—
$6 series 1st preferred (quar.) 

Amoskeag Co., common 
Preferred (semi-annual) 

Anchor Cap Corp., coin. (quar.) 
$63 preferred (quar.) 

Alrgura-Wuppmann Corp. (quar.) er
Extra 

Appalachian Electric Power, $7 pref. (quar.)-  
$6 preferred (quar.) 

Appomaug Co. (quar.) 
Armour & Co. (Ill.) $6 prior pref. (quar.) 
Armour & Co. (Del.) preferred (quar.) 
Arrow-Hart et Hegeman (quar.) 
Preferred (quar.) 

Associated Breweries of Canada (quar.) 
Preferred (quarterly) 

Associated Oil Co 
Associates Investment Co. (quar.) 
7% preferred (quarterly) 

Automatic Voting Machine Co. (quar.) 
Quarterly 

Automobile Insurance of Hartford (guar.) 
Avondale Mills, class A and B (quar.) 
Axton-Fisher Tobacco, class A (quay.) 

Class B (quar.) 
Preferred (quar.) 

30c Mar. 30 Mar. 21
15c Mar. 30 Mar. 21
50c Apr. 1 Mar. 20
$ig Mar. 30 Mar. 15e
Sc Apr. 1 Mar. 20
40c Apr. 1 Mar. 18
150 Apr. 1 Mar. 9
50c Apr. 1 Mar. 9
Sc Apr. 1 Mar. 15
Sc May 1 Apr. 15

1g% Apr. 1 Mar. 15
75c Apr. 1 Mar. 26
750 Apr. 15 Mar. 30
31 Apr. 1 Mar. 15
1 Apr. 1 Mar. 15
1 May 1 Apr. 16

2 Apr. 1 Mar. 8
$6 Apr. 1 Mar. 20
10c Apr. 1 Mar. 22
% Apr. 1 Mar. 11
10c Apr. 1 Mar. 25
10c Apr. 1 Mar. 25

87%c Apr. 1 Mar. 25
31% Apr. 1 Mar. 21
25c Apr. 25 Apr. 1
h250 Apr. 1 Mar. 15

37j4c Apr. 1 Mar. 15
lOc Apr. 1 Mar. 21
50c Mar. 31 Mar. 15
50c June 30 June 15
50c Sept. 30 Sept. 15
50c Dec. 31 Dec. 15

11 Mar. 31 Mar. 15
1 June 30 June 15

31 Sept. 30 Sept. 15
31 Dec. 31 Dec. 15
50c Apr. 1 Mar. 20
50c Mar, 30 Mar. 18

h$14 Apr. 15 Mar. 31
75c Apr. 1 Mar. 13

lkia Apr. 1 Mar. 154
Mar. 25 Mar. 15

750 Apr. 1 Mar. 12
$1% Apr. 1 Mar. 15
10c Apr. 1 Mar. 16

$1 M Apr. 1 Mar. 22
10C Apr. 10 Mar. 30

$1 Apr. 1 Mar. 15
$1 Apr. 15 
35c Apr 1. Mar. 14
$13 May 1 Apr. 8
$2 Apr. 1 Mar. 16
25c Apr. 1 Mar. 16
/42 Apr. 1 Mar. 15
250 Apr. 1 Mar. 15
200 Apr. 1 Mar. 144
250 Apr. 1 Mar. 15

43Ac Apr. 1 Mar. 20
c Mar. 31 Mar, 15

31% Apr. 1 Mar. 16
371c Apr. 1 Mar. 11
31 c Apr. 1 Mar. 11

h 2 Apr. 15 Apr. 1
$1 Mar. 30 Mar. 8
$1 Mar. 30 Mar. 8
25c Mar. 30 Mar. 8
3 Apr. 1 Mar. 14

11Oc 
 • Apr. 1 Mar. 14

MarApr.. 30 Mmarar.. 1155

Apr. 2 Mar. 5
Apr. 2 Mar. 5
Apr. 15 Mar. 15

• Apr. 1 Mar. 9

500
50c
$1
$2

um Apr. 1 Mar. 18
750 July 2 June 22
$23 July 2 June 22
15c Apr. 1 Mar. 20
$1% Apr. 1 Mar. 20

Sc Apr. 1 Mar. 18
Sc Apr. 1 Max. 18

31% Apr. 1 Mar, 6
$1 M Apr. 1 Mar. 6
250 Apr. 1 Mar. 15
311$ Apr, 1 Mar. 11
31% Apr. 1 Mar. 11
10c Apr. 1 Mar. 23

$1 M Apr. 1 Mar. 23
r25c Mar. 31 Mar. 15
r$1% Apr. 1 max. 15
35c Mar. 30 Mar. 6
$1 Mar. 30 Mar. 20

31% Mar. 30 Mar. 20
12 0 Apr. 2 Mar. 20
12g0 July 2 June 20
250 Apr. 1 Mar. 9
25c Apr. 1 Mar. 15
80c Apr. 1 Mar. 15
400 Apr. 1 Mar. 15
$134 Apr. 1 Mar. 15
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Babcock & Wilcox 10c Apr. I Mar. 20
Backstay Welt 35c Apr. 1 Mar. 16
Baldwin Co., 6% preferred (quar.) $1% Apr. 15 Mar. 30
Bangor & Aroostook RR. (quar.) ti3c Apr. 1 Feb. 28
Preferred (quarterly) $1% Apr. 1 Feb. 28

Bangor Hydro-Electric (quar.) 75c Apr. 1 Mar. 11
% preferred (guar.) $134 Apr. 1 Mar. 11
6% preferred (guar.) $1.% Apr. 1 Mar. 11

Bank of the Manhattan Co. (quar.) 37gc Apr. 1 Mar. 19a
Bank of New York & Trust Co. (quar.) $334 Apr. 1 Mar. 22
Bank Stock Trust Shares, series C-I reg 30.2109e Apr. 1 Mar. 1

Series C-2 registered 29.2296c Apr. 1 Mar. 1
Bank of Yorktown 50c Apr. 1 Mar. 20
Bankers Trust Co. (quar.) 7;4c Apr. 1 Mar. 15
Battle Creek Gas Co.. 6% preferred (quar.) $1% Apr. 1 Mar. 20
Bayuk Cigars, 1st preferred (quar.) $131 Apr. 15 Mar. 30
Beatrice Creamery (special) 50e Apr. 1 Mar. 14

Preferred (war.) $1% Apr. 1 Mar. 14
Beech Creek RR. Co. (quar.) 50c Apr. 1 Mar. 15
Beech-Nut Packing Co., common (quar.) 75c Apr. 1 Mar. 12
Extra 50c Apr. 1 Mar. 12

Belding Corticelli (guar.) $1 May 1 Apr. 15
Belding Heminway 50c Apr. 30 Apr. 1
Bell Telephone Co. of Canada r$1 Apr. 15 Mar. 23
Bell Telephone of Pa.. 6 % pref (quar.) $1% Apr. 15 Mar. 20
Belt RR. & Stockyards (quar.) 75c Apr. 1 Mar. 20
6% preferred (guar.) 75c Apr. 1 Mar. 20

Bickford's (quar.) 25c Apr. 1 Mar. 22
Preferred (guar.) 62%c Apr. 1 Mar. 22

Bird & Son, Inc. (quar.) 25c Apr. 1 Mar. 25
Birmingham Electric, $7 preferred 65154 Apr. 1 Mar. 12
$6 preferred 651% Apr. 1 Mar. 12

Black & Decker, 8% cumulative preferred h50c Mar. 30 Mar. 18
Bloch Bros. Tobacco. quarterly  37%c May 15 May 10
6% pref. (quar.) 51% Mar. 30 Mar. 25
6% preferred (quar.) $1% June 29 June 25

Bloomingdale Bros., Inc  10c Mar, 27 Mar. 15
Bohn Aluminum & Brass Corp 75c Apr. 1 Mar. 15
Borg-Warner (quarterly) 

Preferred (quar.) 
37 gc
$13'

Apr. 1
Apr. 1

Mar. 15
Mar, 15

Boston & Albany RR. Co_  
Boston Elevated (quar.) $1

S2 Mar. 30
Apr. 1

Feb. 28
Mar. 9

Boston Insurance (quarterly) Apr. 1 Mar. 20
Boston & Providence RR. (guar.) 52.125 Apr. 1 Mar. 20

Quarterly 52.125 July 1 June 20
Quarterly 52.125 Oct. •1 Sept. 20
Quarterly 52.125 Jan.2'36 Dec. 20

Bourbon Stockyards Co. (quar.) $I Apr. 1 Mar. 25
Bower Roller Bearing (quar.) 25c Apr. 25 Apr. 1
Bralorne Mines, Ltd. (quar.) 15c Apr. 15  
Brantford Cordage Co.. 8% pref. (quar.) r50c Apr. 1 Mar. 20
Brazilian Traction, Light & Power, pref. (guar.) $134 Apr. 1 Mar. 15
Brewer (C.) & Co.. Ltd. (mo.) Si Mar. 25 Mar. 20
Brewing Corp. of Canada, $3 prof. (quar.) 637 Apr. 15 Apr. 6
Bridgepor. Brass 10c Mar. 30 Mar. 26
Bridgeport Gas Light (quar.) 50c Mar. 30 Mar. 15
Bridgeport Machine Co h52 Mar. 25 Mar. 15
Brillo Mfg. Co., Inc., common (guar.) 15c Apr. 1 Mar. 15

Class A (quar.)  • 50c Apr. 1 Mar, 15
British-American Assurance (s.-a.)  75c Apr. 1 Mar. 23
British American Oil (guar.) r20c Apr. 1 Mar. 16a
British American Tobacco (Amer.) ord 10d Apr. 6 Mar. 1
"American" 5% preferred (8.-a.) % Apr. Mar. 1
Amer. dep. rcts. ord. bearer (interim) telOd Apr. 6 Mar. 1
Amer. dep. rata. ord. registered 

(Interim)Amer. dep. rata. 5% pref. bearer (semi-ann.)
wliki

zu(2%57
Apr. 6
Apr. 8

Mar. 1
Mar, 1

Amer. dep. rcts. 5% pref. registered (s.-an.).ma% 7 Apr. 6 Mar. 1
British Columbia Power Corp., d. A (quar.) r38c Apr. 15 Mar. 30British Columbia Telep.. 6% pref. (guar.) $1% Apr. I Mar. 16Broad Street Investing Co., Inc. (guar.) 20c Apr. 1 Mar. 16Brooklyn-Manhattan Transit Corp.

Preferred (quarterly) $1% Apr. 15 Apr. 1
Preferred (quarterly) 51% July 15 July 1

Brooklyn & Queens Transit $6 pref. (qu.)-  (quar.)_ 50c Apr. 1 Mar. 16
Brooklyn Union Gas (quar.) 
Brown Forman Distillery $6 preferred (quar.) 

$134
$1.%

Apr. 1
Apr. 1

Mar. 1
Mar. 20

Bruck Silk Mills (quar.) 25c Apr. 15 Mar. 15
Extra Sc Apr. 15 Mar. 15

Bucyrus-Erie Co. preferred (guar.) 50c Apr. 1 Mar. 15
Bucyrus-Monighan, class A (quar.) 45c Apr. 1 Mar. 20
Buffalo Niagara & Eastern Power, pf. (quar.)_ _ 40c Apr. 1 Mar. 1555 preferred (guar.) May 1 Apr. 15
Building Products. class A & B (quar.) 25c Apr. 1 Mar. 19
Burdine's Inc., preferred h$1 Apr. 1 Mar. 16

Preferred (guar.) 70c Apr. 1 Mar. 16
Burkhard (F. M.), preferred 551.10 Apr. 1 Mar. 20Burma Corp., Amor. dep. receipt (interim) w 2% an Apr. 5 Feb. 27
Burt (Ir. W.) (quarterly) 50c Apr. 1 Mar. 15Preferred (quarterly) $131 Apr. 1 Mar. 15Cairo Water, 7% preferred (quar.) $154 Apr. 1 Mar. 20Calamba Sugar Estates; (quar.) 40c Apr. 1 Mar. 15Extra $1 Apr. 1 Mar. 15Preferred (guar.) 35c Apr. 1 Mar. 15Calgary & Edmonton Corp. (initial) Sc May 1 Apr. 1Calgary Power, Ltd. (quar.) 
Preferred (quar.) 

California Elec. Generating Co. 6% pref. (qu.) 
California Ink (quar.) 

$1%
51%
$1%
50c

Apr. I
May 1
Apr. 1
Apr. 1

Mar. 15
Apr. 15
Mar. 5
Mar. 22Cambria Iron Co. (semi-annual) Si Apr. 1 Mar. 15Cambridge Investment Corp. A & B (s.-a.) 25c Apr. 1 Mar. 20Canada Northern Power Corp., common (qu.)- 30c Apr. 25 Mar. 307 % cum. preferred (quar.) 131% Apr. 15 Mar. 30Canada Packers, initial 

Preferred (quar.)  
75c Apr. 1

Apr. 1
Mar. 15
Mar. 15Canada Permanent Mtge. Corp. (quar.) Apr. 1 Mar. 15Canadian Canners. 1st pref. (quar.) 5154 Apt. 1 Mar. 15

2d guar. (guar.) 125,4c Apr. 1 Mar. 15Canadian Celanese, Ltd., 7% cum. panic. pref_ 651.91 Mar. 30 Mar. 157% cum. panic. preferred (quar.) Mar. 30 Mar, 15Canadian Cottons (quar.) Apr. 1 Mar, 15
Preferred ((Mar.) $114 Apr. 1 Mar. 15Canadian Foreign Investment (quar.) 40c Apr. 1 Mar. 15Quarterly, 40c July 1 June 15Preferred (quar.) $2 Apr. 1 Mar. 15
Preferred (quar.) $2 July 1 June 15

Canadian General Electric (quar.) r 75c Apr. 1 Mar. 15
Preferred (quarterly) r87 34c Apr. 1 Mar, 15

Canadian General Investors, coupon (quar.)_ lOc Apr. 15  
Canadian Industries, Ltd., A & B (quar.) $1 Apr. 30 Mar. 30
7% preferred (quar.) r$154 Apr. 15 Mar. 30

Canadian 011 Cos.. preferred (quar.) r52 Apr. 1 Mar. 20
Canadian Westinghouse (guar.) 50c Apr. 1 Mar. 18
Canfield Oil. preferred (quar.) $154 Mar. 31 Feb. 20
Cannon Mills (quar.) 50c Apr. 1 Mar. 18
Capital Administration Co., pref. set. A (guar.) 75c Apr. 1 Mar. 18
Carnation Co.. 7% preferred (quar.) $1% Apr. 1 Mar. 20
7% preferred (quar.)  $1% July 1 June 20
7% preferred (quarterly) $1% Oct. 1 Sept. 20

Carolina Power & Light, $7 pref. (guar.) $1% Apr. 1 Mar. 15
$6 preferred (quar.  $1% Apr. 1 Mar. 15

Carolina Telep. & Te eg $2% Apr. 1 Mar. 25
Case (J. I.). Co. preferred 51 Apr. 1 Mar. 12
Central Aguirre Sugar (quar.) 3734c Apr. 1 Mar. 19
Celanese Corp. of Amer., 7% cum. pref. $1 Apr. 1 Mar. 15
Centlivre Brewing Corp., $2 class A 612%c Apr. 1 Mar. 20
Central Hanover Bank & Trust Co. (quar.)- - % Apr. 1 Mar. 15
Central Illinois Light Co. 6% pref. (quar.) Apr. 1 Mar. 15
7% preferred (quar.) 1 g Apr. 1 Mar. 15

Central Tube Mar. 25 Mar. 15
Centrifugal Pipe Corp. (quar.) 10c May 15 May 6
Quarterly 10c Aug. 15 Aug. 5
Quarterly 10c Nov. 15Nov. 6

Name of Company
Per

Share
When

Payable

Champion Coated Paper, 1st preferred (quar.).
Special preferred (quarterly) 

Champion Fiber Co., preferred (quar.) 
Chatham Mfg. Co., 7% wet. (quar.) 
6% preferred (quar.) 

Chemical Bank & Trust (quar.) 
Chesapeake Corp. (quar.) 
Chesapeake & Ohio (guar.) 

Preferred (semi-ann.) 
Chesebrough Manufacturing Co. (quar.) 
Extra 

Chicago Flexible Shaft Co. (guar.) 
Extra 

Chicago Junction Ry. & Union Stockyards (qu.)
Preferred (quarterly) 

Chicago Towel. pref. (guar.) 
Chickasha Cotton Oil (special) 
Christiana Securities, 7% pref. (quar.) 
Chrysler Corp. (quarterly) 
Cincinnati Gas & Electric, 5% pref. (quar.)_ _ _
Cincinnati Inter-Terminal RR. Co.-
4% preferred (semi-annual) 

and. Newport & Covington Lt. & Tr. (quar.)
4% preferred (quar.) 

Cincinnati & Suburban Bell Telep. (quar.)- -  
Cincinnati Union Stockyards (quar.) 
Cincinnati Union Terminal, preferred (quar.)-  

Preferred (quar. ) 
Preferred (quar. ) 
Preferred (guar.) 

Citizens Water (Wash., Pa.), 7% pref. (quar.) 
City Ice & Fuel (quar.) 
Claude Neon Electric Products (quar.) 
Cleveland Electric Illuminating (quar.) 

Preferred (quar.) 
Cleveland & Pittsburgh Ry. 7% guar. (quar.) 
7% guaranteed (quar.) 
7% guaranteed (quar.) 
Special guaranteed quar.  
Special guaranteed guar.  
Special guaranteed quar.  

Climax Molybdenum Co. (quar.) 
Quarterly  
Quarterly  
Quarterly  

Clinton Trust Co. (New York) (quarterly) _ _
Clinton Water Works, 7% preferred (quar.)_.
Clorox Chemical (guar.) 
Extra 

Cluett, Peabody & Co., Inc., pref. (quar.) 
Coca-Cola Co 
Coca-Cola Bottling Corp. (guar.) 
Coca-Cola International Corp., com. (quar.) 
Cohen (Dan.) Co. (quar.) 
Colgate-Palmolive-Peet, preferred (quar.) 

Quarterly  
Collateral Loan Co., "Boston, Mass." (quar.) 
Colonial Ice Co.. $7 pref. (quar.) 

Series B preferred (guar.) 
Colt's Patent Fire Arms Mfg. (quar.) 
Columbia Broadcasting System, Inc.—

Class A and B stock 
Columbia Pictures Corp. (quar.) 
Columbus Ry., Pr. & Light. 6% pref. A (quar.)
6)4% preferred B (quar.) 

Commercial Credit (quar.) 
8 cumulative preferred B (quarterly) 
7% cumulative preferred (quarterly) 
634% 1st preferred (quarterly) 
$3 class A preferred (quarter(y) 

Commercial Investment Trust Corp., corn. (qu.)
Convertible preferred (opt. 1929) (quari_

Commercial Solvents Corp., common (extra) 
Commonwealth Edison (quar.) 
Commonwealth & Southern, $6 preferred 
Commonwealth Utilities Corp.. 7% pref. A (qu.)
6% preferred B (quar.) 
634% preferred C (quar.) 

Commonwealth Water & Light, $7 pref. (quar.)
$6 preferred (quar.) 

Confederation Life Assoc., "Toronto" (quar.) 
Quarterly  
Quarterly  
Quarterly  

Connecticut Electric Service (quar.) 
Connecticut General Life Insurance (quar.)__ _ _
Consolidated Bakeries of.Canada (quar.) 
Consolidated Dry Goods, 7% pret 
Consolidated Film Industries. Inc., pref 
Consolidated Gas Co. of N. Y.. prof. (quar.)
Consolidated Gas El. Lt. & Pow. Co. of Balta.:
Common (guar.) 
Series A 5% preferred (quar.) 
Series D 6% preferred (quar.) 
Series E % preferred (quar.) 

Consolidated Investors Trust (semi-ann.) 
Special 

Consolidated Paper preferred (guar.) 
Consumers Gas Co. of Toronto (guar.) 
Consumers Power Co., $5 pref. (guar.) 
6% preferred (quarterly) 
6.6% preferred (quarterly) 7% preferred (quarterly) 
5% Preferred (monthly) 
6.6% preferred (monthly) 

Container Corp., 7% cumulative preferred __
Continental Assurance Co., Chicago (guar.).-  
Continental Baking Corp., pref. (quar.) 
Continental Bank & Trust Co. of N. Y . (quar.)-
Continental-Diamond Fiber Co 
Continental Gas & Electric, pref. (quar.) 
Continental Gin Co., Inc., 6% prof 
Continental Oil (Del.) 
Coperweld Steel (quar.) 

Quarterly 
Quarterly 

Cosmos Imperial Mills . Initial (guar.) 
Preferred (quar.) 

Cottrell (C. B.) & Sons Co., 6% pref. (quar.) 
Courier-Post, preferred (quar.) 
Courtaulds. Ltd. (final) 
Cream of Wheat (quar.) 
Crowell Publishing Co. (guar.) 
Crown Willamette Paper. 7% preferred 
Crum & Forster. 8% preferred (quar.) Quarterly 
8% preferred (quar.) 

Curtis Publishing, $7 preferred 
Davega Stores Corp.. corn 
Davenport Hosiery Mills 
Dayton & Michigan RR. (semi-ann.) 8% preferred (quarterly) 
Dayton Power & Light Co., 6% pref. (monthly)-Deyoy Stores, class A 
De Long Hook & Eye (guar.) 
Dennison Mfg. Co.. debenture stock 
Deposited Bank Shares (N. Y. series) 
Deposited Insurance Shares, ser. A (semi-ann.)_
Des Moines Gas Co. (quar.) 
7% preferred (quarterly) 

Detroit Hillsdale & Southwestern RR. (3.-a.)_.
Semi-annually 

$134
$1%
$1%
$1%
$1%
45c
75c
70c
$331
Si
50c
30c
10c

$284
$1%
$1%
50c
$1%
25c

$131

50c
25c
50c
$1%
87 gc
87%c
87 34c
50c
50c
500
Sc
Sc
Sc
Sc
50c

$154
50c

12%c

621,c4
40c
$1%
12;4c

$2
$1%
$1%
31 gc

40c
25c

$134
$1.63
50c
50c

43, c$75c
50c

m$1%
25c
$1
75c

$134
$1%
5154
5154
Si
$1
$1
$1
$1
75c
20c
20c

652%
50c

$134

$13.1
$134
$1.65
$I%
50c
55c
557
50c
$1
20c
15c

$13'
h75c
12%c
12%c
12%c
12%c
17;4c
51,
$1
SI 4
toe%
50c
25c
h$1
$2
15c
52

61134
lec
25c

87Xc
SI
50c
h55c
75c
h$2
4 g c

e2y4a

87%c
$2
$2

Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
July 1
Mar. 29
Mar. 29
Mar. 30
Mar. 30
Apr. 1
Apr. 1
Mar. 30
Apr. 1
Apr. 1
Mar. 30
Apr. 1

Aug. 1
Apr. 15
Apr. 15
Apr. 1
Mar. 30
Apr. 1
July 1
Oct. 1
Jan .116
Apr. 1
Mar. 30
Apr. 1
Apr. 1
June 1
June 1
Sept. 1
Dec. 1
June 1
Sept. 1
Dec. 1
Mar. 30
June 30
Sept. 30
Dec. 30
Apr. 1
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Aprl 1
Apr. 1
Apr. 1
Apr. 1
June 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31

Bolder*
of Record

Mar. 20
Mar. 20
Mar. 20
Mar, 20
Mar. 20
Mar. 20
Mar. 8
Mar. 8
June 7
Mar. 8
Mar. 8
Mar. 20
Mar. 20
Mar. 15
Mar. 15
Mar. 20
Mar. 5
Mar. 20
Mar. 9
Mar. 15

July 20
Mar. 30
Mar. 30
Mar. 20
Mar. 23
Mar. 20
June 20
Sept. 20
Dec. 20
Mar. 20
Mar. 15
Mar. 22
Mar. 20
May 15
May 10
Aug. 10
Nov. 9
May 10
Aug. 10
Nov. 9
Mar. 15
June 15
Sept. 15
Dec. 15
Mar. 15
Apr. 1
Mar. 30
Mar. 30
Mar. 21
Mar. 12
Mar. 15
Mar. 12
Mar. 15
Mar. 5
May 6
Mar. 12
Mar, 20
Mar. 20
Mar. 9

Mar. 29
Apr. 1
Apr. 1
May 1
Mar. 30
Mar. 30
Mar. 30
Mar. 30
Mar. 30
Apr. 1
Apr. 1
Mar. 30
May 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31
June 30
Sept. 30
Dec. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
May 1

Mar. 13
Mar. 13
Mar. 15
Apr. 15
Mar. 11
Mar. 11
Mar. 11
Mar. 11
Mar. 11
Mar. 5
Mar. 5
Mar. 16
Apr. 15
Mar. 8
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Mar. 20
Mar. 25
June 25
Sept. 25
Dec. 25
Mar. 15
Mar. 16
Mar. 15
Mar. 25
Mar. 18a
Mar. 29

Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 15
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr, 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Mar. 29
Apr. 1
Apr. 1
Apr. 30
May 31
Aug. 31
Nov. 30
May 15
May 15
Apr. 2
Apr. 1
Mar. 25
Apr. 1
Mar. 25
Apr. 1
Mar. 31
Apr. 15
June 29
Apr. 1
Mar. 28
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
May 1
Apr. 1
May 1
Apr. 1
Apr. 1
July 5
Jan. 6

Mar. 15
Mar. 15
Mar. 15
Mar. 15
Apr. 1
Apr. 1
Mar. 21
Mar. 15
Mar. 15
Mar, 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 11
Mar. 15
Mar. 18
Mar. 15
Mar. 14
Mar. 12
Mar. 15
Apr. 4
May 15
Aug. 15
Nov. 15

Mar. 21
Mar. 15
Feb. 19
Mar. 25
Mar. 14
Mar. 13
Mar. 21
Apr. 5
June 19
Mar. 9
Mar. 23
Mar. 20
Mar. 15
Mar. 15
Mar. 20
Mar. 15
Mar. 20
Apr. 20
Mar. 1
Mar, 15
Mar. 15
Mar. 15
June 20
Dec. 20
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Name of Company
Per
Share

When
Payable

Holders
of Record

Devoe & Reynolds A & B (guar.) 
A & B (extra) 
lst & 2nd preferred (guar.) 

Diamond Shoe Corp. tquar.) 
654% preferred (quar.) 

Diamond State Telephone, preferred (quar.) _  

25c
25c

$131
15C

$1
$131

Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 15

1 Mar. 20
1 Mar. 20
1 Mar. 20
1 Mar. 20
1 Mar. 20
Mar. 20

Dome Mines, Ltd. (quar.) 5 c Apr. 20 Mar. 30
Dominion Glass (quarterly) 5131 Apr. 1 Mar. 15

Preferred (quarterly) $131 Apr. 1 Mar. 15
Dominion Rubber, pref. (quar.) $131 Mar. 30 Mar. 23
Dominion Textile Co. (guar.) r$131 Apr. 1 Mar. 15

Preferred (quar.) $1V Apr. 15 Mar. 30
Dover & Rockaway RR. Co. (5.-a.) Apr. 1 Mar. 30
Draper Corp. (quar.) 60c Apr. 1 Mar. 2
Driver-Harris, 7% preferred (quarterly) $131 Apr. 1 Mar. 21
Duke Power (quarterly) 75c Apr. 1 Mar. 15

Preferred (quarterly) $131 Apr. 1 Mar. 15
Dupian Silk Corp., 8% preferred (quar.)- $2 Apr. 1 Mar. 8
Du Pont de Nemours (E. 1.) & Co.—

Debenture stock (guar.) $131 Apr. 25 Apr. 10
Duquesne Brewing 1234c May 1 Apr. 20

Preferred A (quar.) 1234c Apr. 1 Mar. 21
Duquesne Light Co. 5% cum. 1st pref. (q11.) $132 Apr. 15 Mar. 15
Eae Warehouse & Storage (quar.) $1 Apr. 1 Mar. 28
Eastern Gas & Fuel Assoc.. 431% pref. (quar.) _ _ 51.125 Apr. 1 Mar. 15
6% preferred (quarterly) $131 Apr. 1 Mar. 15

Eastern Steamship Lines, let preferred (quar.) $131 Apr. 1 Mar. 15
Preferred, no par (quar. i 8731c Apr. 1 Mar. 15

Eastern Steel Products, 7% preferred (quar.) $131 Apr. 1 Mar. 15
Eastern Township Telephone Co 18c Apr. 15 Dec. 31
Eastman Kodak (quar.) $131 Apr. 1 Mar. 5

Preferred (quar.) 1131 Apr. 1 Mar. 5
East Missouri Power Co., 7% pref. (s.-a.) $3 Apr. 1 Mar. 20
Economic Investors Trust 4331c Apr. 1 Mar, 20
Ecuadorian Corp., Ltd 2c Apr. 1 Mar. 11
Edison Brothers Stores (quar.) 25c Mar. 25 Mar. 9
Electric Auto-Lite, preferred guar.) $131 Apr. 1 Mar. 15
Electric Controller & Mfg. (quar.) 25c Apr. 1 Mar. 20
Electric Securities Corp., $5 preferred (guar.)  $131 Mar. 29 Mar. 15
Electric Storage Battery Co. com. (guar.) b0c Apr. 1 Mar. 9

Preferred (guar.) 50c Apr. 1 Mar. 9
Elizabethtown Consul, Gas (quar.) $2 Apr. 1 Mar. 26
Elizabeth & Trenton RR. (semi-ann.) $1 Apr. 1 Mar. 20
Semi-annual $1 Oct. 1 Sept. 20
57preferred (semi-annual) $131 Apr. 1 Mu. 20
5% preferred (semi-annual) $131 Oct. 1 Sept. 20

El Paso Electric Co„ Texas, 6% pref. (quar.) $134 Apr. 15 Mar. 29
Emerson's Bromo Seltzer 8% preferred (guar.) 50c Apr. 1 Mar. 15
Empire & Bay State Telerp„ 4% gtd. (quar.) $1 June. Ii May 22
47. guaranteed (quar.) $1 Sept. 1 Aug. 22
4% guaranteed (guar.) $1 Dec. 1 Nov. 21

Empire Power Corp. $6 cum. preferred $134 Apr. 1 Mar. 15
Empire Safe Deposit (guar.) $134 Mar. 30 Mar, 22
Emporium-Capwell 20c Apr. 8 Mar. 25
Endicott-Johnson (quar.) 76c Apr. 1 Mar. 18

Preferred (quar.) $131 Apr. 1 Mar. 18
Eppens. Smith & Co., semi-annual $2 Aug. 1 July 27
Erie & Pittsburgh RR. Co. 7% gtd. (qua,.)........ 8734c June 10 May 31
7% guaranteed (quer.) 8734c Sept. 10 Aug. 31
7% guaranteed (Guar.) 8734c Dec. 10 Nov. 30
Guaranteed betterments (guar) 80c June 1 May 31
Guaranteed betterment (guar.) 80c Sept. 1 Aug. 31
Guaranteed betterment (guar.) 80c Dec. 1 Nov. 30

Eureka Vacuum Cleaner (guar.) 20c Apr. 1 Mar. 15
Evans Products 25c Apr. 1 Mar. 18
Falconbridge Nickel Mines 734c Mar. 27 Mar. 12
Famise Corp., class A common (quar.) 6310 Apr. 1 Mar. 28
Fanny Farmer Candy Shops, Inc 631c Apr. 1 Mar. 15
Farmers & Traders Life Ins. (guar.) $231 Apr. 1 Mar. 11
Faultless Rubber (qua,.) 50c Apr. 1 Mar. 15
Federal Dept. Stores (qua,.) 15c Apr. 1 Mar. 21
Extra 10c Apr. 1 Mar. 21

Federal Insurance Co., "J. C.. N. J." (extra)— 50c Apr. 1 Mar. 21
Ferro Enamel (quar.) 15c Mar. 20 Mar. 9
Fifth Ave. Bus Securities (guar.) 16c Mar. 29 Mar. 16
Filenes (Wm.) Sons Co. (qua,.) 20c Mar. 31 Mar. 19
Extra 10c Mar. 31 Mar. 19
Preferred (guar.) $131 Apr. 1 Mar. 19

Finance Co. of America, A. & B.. (qua,.) I0c Apr. 15 Apr. 5
7% preferred (quarterly)  43c Apr. 15 Apr. 5
Class A preferred (quarterly) 8 c Apr. 15 Apr. 5

Finance Co. of Penna. (quar.) $231 Apr. 1 Mar. 16
First National Bank of the City of N. Y.(quar.) $25 Apr. 1 Mar. 20
First National Corp. (Portland), class A h25c Apr. 15 Mar. 25
First National Stores (guar.) 6234c Apr. 1 Mar. 8
7% preferred (quarterly) $131 Apr. 1 Mar. ei
8% preferred (quarterly) 20c Apr. 1 Mar. 8

Fishman (M. H.) Co.. pref. A. & B. (quar.)-  $131 Apr. 15 Mar. 30
Fisk Rubber. $6 pref. (guar.) $1 Apr. 1 Mar. 12
Fleiman (A. J.), 8% preferred (qua,.) $131 Apr. 1 Mar. 15
Flintkote Co . class A _  25c Mar. 25 Mar. 15
Florsheim Shoe Co., A (quar.) 25c Apr. 1 Mar. 20

Class B (guar.) 1231c Apr. 1 Mar. 20
Food Machinery Corp. of N. Y.—
63107 preferred monthly) 50c Apr. 15 Apr. 10
6 preferred monthly) 50c May 15 May 10
6310% preferred monthly) 50c June 15 June 10

Foreign Light & Power, $6 pref. (qua,.) $135 Apr. 1 Mar. 20
Formica Insulation 20c Apr. 1 Mar. 15
Fortnum & Mason, Inc.. 7% pref. (s.-a.) 1731c Apr. 1 Mar. 26
Fort Wayne & Jackson RR. 531% pref. (s.-a.)... $231 Sept. 2 Aug. 20
49W. 37th St., vot. trust certificates (s.-a.)_ 31. Mar. 25 Mar. 15
Franklin Process (guar.) 50c Apr. 1 Mar. 21
Freeport Texas preferred (qua,.) $131 May 1 Apr. 15
Fundamental Investors, Inc 134c Apr. 1 Mar. 13
Galland Mercantile Laundry (quar.) 8734c Apr. 1 Mar. 15
Gannett, $6 cony. pref. (qua,.) $134 Apr. 1 Mar. 15
General Alliance Corp 15e Apr. 5 Mar. 209a
General American Investors. pref. (guar.) $134 Apr. 

1mar.2 

General Baking, preferred (guar.) $2 Apr. 1
mar. 23

General Cigar„ preferred (guar.) $131 June I May 23
General Electric Co 15c Apr. 25 Mar. 15
General Fireproofing, 7% pref 1$1 Apr. 1 Mar. 20
General Tire & Rubber. pref. (quar.) $131 Mar. 30 Mar. 20
General Machinery, 7% pref. (qua,.) 3131 Apr. 1 Mar. 21
General Mills, Inc., preferred (guar.) $131 Apr. 1 Mar. 14a
General Motors Corp.. $5 preferred (quar.)...... $131 May 1 Apr. 8
General Printing Ink (guar.) 30c Apr. 1 Mar. 18
$6 preferred (quarterly) $134 Apr. 1 Mar. 18

General Railway Signal 25c Apr. 1 Mar. 11
Preferred (quarterly) $1 Apr. 1 Mar. 11

Georgia Power Co., $6 preferred (quar.)__ 1131 Apr. 1 Mar. 15
$5 preferred (qua,.) $131 Apr. 1 Mar. 15

Gibson Art Co. (quar.) 
Gillette Safety Razor (guar.) 

30c
25c

Apr. 221
M

Mar. 201mar.1

Preferred (quarterly) $131 May 1 Apr. 1
Gilmore Gasoline Plant No. 1 (mo.) 20c Mar. 25 Mar. 23
Glens Falls Insurance (quar.) 40c Apr. 1 Mar. 15
Glidden Co. (qua,.) 25c Apr. 1 Mar. 18
Extra 15c Apr. 1 Mar. 18
Preferred (quarterly) $131 Apr. 1 Mar. 18

Godschaux Sugar. $7 preferred 111131 Apr. 1 Mar. 18
Goebel Brewing (guar.) 23.4c Mar. 30 Mar. 9
Gold Dust, preferred (qua,.) $1 Mar. 30 Mar. 16
Gold & Stock Telegraph (quar.)-   $131 Apr. 1 Mar. 30
Goldblatt Bros.. Inc. (guar.) p3734c Apr. 1 Mar. 11
Goodyear Tire & Rubber, $7 pref. (guar.) $1 Apr. 1 Mar. 1
Goodyear Tire & Rubber Co. of Canada-
7% preferred (quar.) r131 Apr. 1 Mar. 15

GottfrUd Baking Co„ Inc. preferred (quar.) 131% Apr. I Mar. 20
Preferred (quarterly) 131' July 1 June 20
Preferred (quarterly) 1310% Oct. 1 Sept. 20

March 23 1935Chronicle

Name of Company

Grand Rapids Varnish (quar.) 
Granite City Steel Co. (guar.) 
Grant (W. T.) Co., (guar.) 
Extra 

Great Western Electro-ChemIcal pref. (qua,.)
Great Western Power 7% pref. (guar.) 

Great Western Sugar (quar.) 
6% preferred (quar.  

Preferred (quarterly) 
Green (D.) Co., preferred (guar.) 
Green (H. L.), initial (quar.) 
Preferred (quar.) 

Greening (B) Wire, preferred 
Greenwich Water & Gas System. 6% pref. (qu.)-
Greif Bros. Cooperage Corp., class A. corn 
Greyhound Corp., preferred A (quar.) 
Griggs Cooper & Co., 7% pref. (guar.) 
Groton-Pew Fisheries Co. (guar.) 
Group No. 1 Oil Corp. (qua,.) 
Guaranty Trust Co. of N.Y. (guar.) 
Hackensack Wat. 7% pref. A (qua,.) 
Helot(' Co. (guar.) 
Extra 
7% preferred (qua,.) 

Hamilton Cotton. Ltd.. preferred 
Hammermill Paper, pref. (quar.) 
Hanover Fire Insurance Co. (quar.) 
Hanes (P. H.) Knitting Mills. pref. (quar.)_
Hannibal Bridge Co. (quar.) 
Harbison-Walker Refractories Co. pref. (guar.)
Hardesty (R.) Mfg. Co., 7% pref. (quar.) 
7% preferred (quarterly) 
7% preferred (quarterly) 

Harrisburg Gas, 7% preferred (guar.) 
Hartrord Fire Insurance (quar.) 
Hawaiian Commercial & Sugar (guar.) 
Hawaii Consol. Ry., 7% pref. A (guar.) 
7% preferred A (quarterly) 
7% preferred A (quarterly) 

Hawaiian Agricultural (monthly) 
Hawaiian Pineapple, preferred 
Hawaiian Steger Co. (-quarterly) 
Hazel-Atlas Glass Co 
Heath (D. 0.L& Co.. 7% pref. (guar.) 
Helme (Geo. W.) Co.. common (guar.) 

Preferred (quarterly) 
Hercules Motors (quarterly) 
Hercules Powder Co., common (quar.) 
Hibbard, Spencer, Bartlett & Co. (monthly) 
Hickok Oil Corp., 7% preferred (quar.) 
Hincle & Dauch Paper of Canada 
Hollinger Consolidated Gold Mines 
Holly Development Co. tquar.) 
Holmes (D. H.) Co., Ltd 
Hoiophane Co., preferred (8.-a.) 
Homestake Mining (monthly) 
Extra 

Horn & Harden Baking Co., N. J 
Horn& Hardart (Phila.) (guar.) 
Hoskins Manufacturing (guar.) 
Extra 

Household Finance Corp.. class A & B corn. (qu.)
Participating preference (quar.) 

Houston Natural Gas Corp., 7% pref. (guar.).
Howes Bros. Co., 7% 1st & 2nd pref. (guar.). -- -
6% preferred (quarterly) 

Howe Sound Co 
Humble Oil & Refining (quar.) 
Huron & Erie Mtge. Co 
Hutchinson Sugar Plantation (monthly) 
Huyiers of Del. 7% pref. stpd & unstpd. (guar.)
Hygrade Sylvania Corp., corn 

Preferred (quar.) 
Ideal Cement (quarterly) 
Extra 

Ideal Finance Association, common A (quar.) 
Cony. preferred (quar.) 
Preferred (guar.) 

Illinois Bell Telep 
Imperial Life Insurance (quar.) 

Quarterly 
Quarterly 
Quarterly 

Imperial Tobacco of Canada, pref. (8.-a.) 
Ordinary (quarterly) 
Ordinary (final) 

Incorporated Investors (5.-a.) 
Indiana General Service. 67° pref. (guar.) 
Indiana & Michigan Electric, 7% pref. (quar.) 
6% preferred (quar) 

Indianapolis Power & Light, 6 X % prof. (guar.) _
6% preferred (guar.) 

Indianapolis Water Co. 5% cum. pref. (quar.)....
Industrial Rayon (quarterly) 
International Bronze Powders-
6% cum. partic. preferred (quar.) 

International Business Machine Corp. (quar.)_ _
International Button Hole Machine (quar.)__ _
International Carriers, Ltd., common 
International Cement Corp 
International Harvester (quar.) 
International Nickel Co., common 
International Nickel of Can., pref. (quar.) 
International Ocean Tel. Co. (guar.) 
International Power Co.. 7% 1st preferred 
International Salt Co 
International Shoe Co.. corn. (guar.) 
International Silver. preferred 
Interstate Hosiery Mills (quar.) 

Quarterly  
Quarterly  

Inter-State Royalty Corp., A 
lntertype Corp., 8% 1st preferred (quar.) 
Investment Foundation, preferred 

Preferred (quarterly) 
Investment Trust of N. Y., Inc.—
Investors Corp. of R. I., 56. 1st pref. (qua,.).-.
Iron Fireman l'Afg. (quar.) 

Quarterly 
Quarterly 

Irving Air-Chute Co., Inc., common (guar)  
Iowa Power & Light, 7% pref. (guar.) 
6% preferred (guar.) 

Irving Trust Co. (quarterly) 
Island Creek Coal Co., corn. (guar.) 

Preferred (quarterly) 
Jamaica Public Service (guar.) 

Preferred (quarterly) 
Janss Investors Corp. (Los Angeles. Calif.)-
56 A preferred (quarterly) 

Jefferson Electric 
Jersey Central Power & Light, 7% pref. (qu.)- - -
6 preferred (quarterly) 
5 preferred (quarterly) 

Jewelea Co., Inc. corn. (guar.) 
Johns-ManvillelCorp., 7% pref. (guar.) 
Joliet & Chicago Ry. (quarterly) 
Joplin Water Works Co.. 6% pref. (qua,.) 
Kalamazoo Vegetable Parchment (guar.) 

Quarterly

Quarterly 

Per When Holders
Share Payable of Record

1234c Apr. 1 Mar. 30
25c Mar. 30 Mar. 15
25c Apr. 1 Mar. 12
25c Apr. 1 Mar. 12

$1 Apr. 1 M. 21
$1q 

Mar .21
1 Mar. 5

$1. Apr. 1 Mar. 5
60c Apr. 2 Mar. 15

$131 AApprr.. 21 mMaar.5r. 118

mMaayy 11 
Apr.
. 185

Apr. 1 Mar. 15
Apr. 1 Mar. 20
Apr. 1 Mar. 15a
Apr. 1 Mar. 22
Apr. 1 Apr. 1
Mar. 29 Mar. 21

$310%0 Mar. 291 NMiaarr
.
 9.. 8

4331c Mar. 31 Mar. 18
25c Mar. 30  
8215,2 mMarar: 3380 

8h51.0ic 
Apr.

21 
Mar. 
Mar.15

15
40c Apr. 1 Mar. 18
$131 Apr. 1 Mar. 20
$2 Apr. 20 Apr. 10

$131 Apr. 20 Apr..
$15.i June 1 

May 

5131 Sept. 1 Aug. 15
$131 Dec. 1 Nov. 5
$131 Apr. 15 Mar. 30
50c Apr. 1 Mar. 15
75c May 15 May 4
20c June 15 June 5
20c Sept. 15 Sept. 5
20c Dec. 15 Dec. 5
20c mar. 28 Mar. 21

$2.70 Apr. 30 Apr. 20
60c Apr. 15 Apr. 5
51 y Apr. 1 Mar. 12
5131 Mar. 30 Mar. 28
5131 Apr, 1 Mar. 9
$131 Apr. 1 Mar. 9
15c Apr. 1 Mar. 20
75c Mar. 25 Mar. 14
10c Mar, 29 Mar. 22
$IM Apr. 1 Mar. 23
1234cAprr.. 216 Mar. Is1% ma 

1c Apr. 15IMar. 31
51 Apr. 1 Mar. 22

$1.05 Apr. 1 Mar. 15
$1 Mar. 25 Mar. 20
$2 Mar. 25 Mar. 20

$131 Apr. 1 Mar. 21
512tia Mar..r. 1 Mar. 21

26 Mar, 11
25c Mar. 26 Mar, 11
75c Apr. 15 Mar. 29

8734c Apr. 15 Mar. 29
8734c Mar. 30 Mar. 20
$1 Apr, 1 Mar. 21
5131 Apr. 1 Mar. 21
75c Apr. 30 Mar. 20
25c Apr. 1 Mar. 2
50o Apr. I Mar. 15
100 Apr. 5 Mar. 28
$1 Apr. 1 Mar. 16
50c Apr. I Mar. 11

$131 Apr. 1 Mar. 11
25c Apr, 1 Mar. 15
25c Apr. 1 Mar. 15

1231c Apr. 1 Mar. 9
500 Apr. I Mar. 9
$2 Apr. 1 Mar. 9

$131 Mar. 30 Mar. 20
1331 Apr. 1 Mar. 31
8331 July 2 June 29

Oct. 1 Sept. 30
1-2-36 Dec. 31
Mar. 30 Mar. 15
Mar. 30 Mar. 15
Mar. 30 Mar. 15
Apr. 20 Mar. 20

S Apr. 1 Mar. 6
$1 Apr. 1 Mar. 6
$131 Apr. 1 Mar. 6
$1 AApprr.. mMaarr

.
 5.. 8

$111gA Apr. 1 Mar. 12a
42c Apr. 1 Mar. 20

Apr. 15 Mar. 31
Apr. 10 Mar. 22
Apr. I Mar. 15
Apr. I Mar. 14

29 Mar. 11
Apr. 15 Mar. 20
Mar. 30 Feb. 28
MayApr. Apr.m ar 130

Apr. 3 Mar. 15
Apr. 1 Mar. 15a
Apr. I Mar. 15

tiypar. 1 Mar.   14
15 May 1

Aug. 15 Aug. 1
Nov. 15 Nov. 1
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 5Mar 30
Apr. 15 Mar. 30

$131141,
$131
25c
$13,1
$1%
50c

3734c
$134
20c
60
25c
15c
rl 5c
51
$1
h$

3734c
50c
$1
50c
50c
50c
28c
$2

h38c
37c

$131
25c
25c
25c
10c

$1

25c
50c

$134
25c

$13(

$134
50c
st

$1
750
$1 M
111R

15c
15c
15c
15c

$3
$3
3

131
331%
e217

Apr.
June
Sept.
Dec.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

1 Mar. 20
1 May 10
2 Aug. 10
2 Nov. 9
1 Mar. 15
1 Mar. 15
1 Mar. 15
1 Mar. 18
1 Mar. 21
1 Mar. 21
1 Mar. 15
1 Mar. 15

Apr. 1 Mar. 21
Apr. 1 Mar. 15
Apr. 1 Mar. 11
Apr. 1 Mar. 11
Apr. 1 Mar. 11
Apr. 15 Apt..
Apr. 1 

Mar. 11

Apr. 1 Mar. 20
Apr. 15 Apr. I 1
Mar. 30 Mar. 20
June 30 June 20
Sept. 30 Sept. 20
Dec. 30 Dec. 30
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Name of Company.
Per

Share.

Kalamazoo Allegan & Grand Rapids RR. (8.-a.)
Kansas City Power & Light, pref. B (guar.)...
Kansas Electric Power Co., 7% pref. (guar.)...
6% cumulative junior preferred (quar.) 

Kansas Gas & Electric. 7% cum. pref. (quar.)....
$6 Preferred (quarterly) 

Kansas Power Co.. $6 cum. preferred (guar.)._
$7 cum. preferred (guar.) 

Katz Drug Co., preferred (quarterly) 
Kaufman Dept. Stores preferred (guar.) 
Kekaha Sugar Co. (monthly) 
Keivinator Corp 
Kennecott Copper Corp 
Keystone Public Service, pref. (guar.) 
Kimberly Clark Corp., 6% pref. (guar.) 
King Royalty Co.. 8% pref. (guar.) 
Kings County Lighting 6% pref. (guar.) 

Klein (D. Emil.) Co. 

quarterly)5% preferred (guar.  
7% preferred (guar.  

Extra 
Extra 

Knabb Barrel Co., Inc., pref. (s.-a.) 
Koloa Sugar (monthly) 
Koppers Gas & Coke, pref. (guar.) 
Kresge (S. S.) Co 

Preferred ((Mar.). 
Kroger Grocery & Baking %preferred (guar.)
7% preferred (quarterly) 

Lackawanna RR. of N..1.. 4% gtd. (quar.) 
Lambert Co., common (quar.) 
Landis Machine, 7% Preferred (quarterly) 

707 preferred (quarterly) 
7% preferred (quarterly) 

Lazarus (F. & R.) Co. (quarterly) 
Extra 

Lehigh Portland Cement Co., preferred 
Lehman Corp. (guar.) 
Extra 

Liggett & Myers Tobacco, pref. (guar.) 
Lincoln National Life Insurance (saint-ann.) 
Lind Air Products, 6% pref. (quiz.) 
Link Belt 634% preferred (quar.) 
Little Miami RR. Co. spec. gtd. (guar.) 

Original capital 
Lockhart Power Co.. 7% pref. (s.-a.) 
Loew's, Inc. (quarterly) 
London Tin Corp.. American dep. facts.-
734% participating preferred (semi-annual) 

Lone Star Gas, 6% preferred (guar.) 
Long Island Lighting Co., ser A 7% preferred.-

Series B 6% preferred 
Loomis-Saylee Mutual Fund (guar.) 
Loose-Wiles Biscuit, preferred (quarterly) 
Lord & Taylor Co. (guar.) 
Lorillard (P) Co., common (guar.) 

Preferred (quarterly) 
Loudon Packing (guar.) 
Extra 

Louisville Gas & Elec. Co. (Del.), cl. A & B com_
Ludlum Steel Co., pref. (guar.) 
Lunkenheimer Co. 614% pref (quarterly) 
• % preferred (quarterly) 

• % preferred (quarterly) 
61% preferred (quarterly  )

Mac Trucks, Inc. (quar.) 
Magnin (I.) & Co.. 6% prof. (guar.) 
% preferred (quarterly) 
6% preferred (quarterly) 

Mahoning Coal (quarterly) 
ManLschegitz (B.) pref. (guar.) 
Manufacturers Finance Co. (Baltimore, Md.)-
7% preferred (quarterly)

Manufacturers & Traders Trust ?mar.) 
Trust Manufacturers  Co. (guar.  

Mapes Consolidated Mfg. (guar.  
Quarterly 

Marine Midland Corp. (guar.) 
Marion Water, 7% Preferred (guar.) 
Marlin Rockwell 
Mary-Ann Gold Mines (initial) 
Mascot 011 (quarterly). 
Mathieson Alkali Works (quarterly) 

Preferred (quarterly) 
McCall Corp. common (guar.) 
McClatchy Newspapers, 7% pf. (qu.) 
7 preferred (quarterly) 
7% preferred (quarterly) 

McColl Frontenac 011, preferred (guar.) McKeesport Tin Plate (guar.) 
McQuay Norris Mfg. (guar.) 
Mead Johnson & Co. (guar.) 
Extra 

Meadville Conneaut Lake & Linesville RR. (s.a.)Memphis Natural Gas, $7 pref. (guar.) 
Memphis Power & Light, $7 pref. (guar.) 
ge preferred (quarterly) 

Merchants Bank of N. Y. (guar.) 
Merck & Co., Inc., common (guar.) 

Preferred (quarterly) 
Merchants dr Miners Transportation Co. (qui  
Merchants National Realty Co., 6% A & B (qu.)
Mesta Machine (quarterly) 
Metal Thermit Corp., 7% pref. (guar.) 
Metropolitan Coal, 7% pref. (guar.) 
Metropolitan Edison. $7 ref. (guar.) 
$6 preferred (quarterly  
$6 preferred quarterly  

Meyer-Illanke Co.o (guar.) 
7% preferred (quarterly) 

Midland Steel, preferred 
Minneapolis-Honeywell Regulator Co.-
69' preferred (quarterly) 

Minnesota Mining & Mfg. (guar.) 
Minnesota Power & Light, 7% rater 
$6 preferred 
89" preferred 

missisaippi River Power, 6% pref. (guar.) 
Mississippi Valley Public Secy. 6% pref. B (qu.)
Missouri -Edison, $7 cum. pref. (guar.) 
Mitchell (J. S.) & Co., preferred (guar.) 
Monarch Knitting Mills, Ltd., 7% pref 
Monongahela West Penn Public Service Co.-
7% preferred (quarterly) 

Monroe Chemical. $334 prof. (quar.) 
Montgomery Ward, class A (guar.) 
Moore Corp. class A and B pref. (guar.) 
Moore Dry Goods (guar.) 
Quarterly 
Quarterly 
Quarterly 

Morris Finance, 7% preferred (guar.) 
Class A (guar.) 
Class B (guar.) 

Morris 5 & 10c to 51 Stores, Inc.. 7% pref. (qu.) _
7 % preferred (quarterly) 
7% preferred (quarterly) 

Morrison Cafeterais Consol., 7% pref. (quar.) 
Morris Plan Insurance Society. (guar.) 

Quarterly 
Quarterly 

Mountain Produeert Corp. (guar.) 

$2.95
$134si
$1.$1$1
$1„
20c

1234 c
15c
70c
$1%
$2

$1%
$13‘,
$114
25c

12%c
12)4c
75c
50c
$1%
25c
Si
$1%
$134
$1
75c
$1%
Si

10a
Sc

87 34c
6
25c
$1%
60c
$1%
$154
50c

$1.10
$334
50c

zw3 %soi
134%

a
$2%
30c
$1%
37%c
1234c
37 34c
$1

Ii
it
25c
$1%
$134
$1%
$6)1,
$114

871

25c
75c
75c
10c
$1
50c

5Pc
37 34c
$
5

43,ic
43
4334c
r$1

$1
75c
The
25c

Sit'

g
50c
10c
$2
40c
$1%
37 tc
511/
$1
$1

1 11
15c

$15'
h$2

51%
15c

$1.31
$1.13
$1.13
$135
$1%
87 34c

h$1

43340
87 34c
h$1
al q•

$114
$134
Si
$1
$1
3
Si
Si
$1
$134
$1
$1
$1
15c

When Holders
Payable. of Record.

Apr. 1 Mar. 15
Apr. 1 Mar. 14
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 14
Apr. 1 Mar, 14
Apr. 1 Mar. 20
Apr. 1 Mar. 20
Apr. I Mar. 15
Apr, 1 Mar. 9
Apr. 1 Mar. 25
Apr. 1 Mar. 5
Mar. 30 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar, 12
Mar. 31 Mar. 15
Apr. 1 Mar. 18
Apr. 1 Mar. 18
Apr. 1 Mar. 18
Apr. 1 Mar. 20
Apr. 1 Mar. 20
July 1 June 20
June 1 
Mar. 30 Mar. 25
Apr. 1 Mar. 12
Mar. 31 Mar. 12
Mar. 31 Mar. 12
Apr. 1 Mar. 20
May 1 Apr. 19
Apr. 1 Mar. 7
Apr. 1 Mar. 18
June 15 June 5
Sept. 15 Sept. 5
Dec. 15 Dec. 5
Mar. 30 Mar. 20
Mar. 30 Mar. 20
Apr. 1 Mar. 14
Apr. 5 Mar. 22
Apr. 5 Mar. 22
Apr. 1 Mar. 11
Aug. 8 Aug. 2
Apr. 1 Mar. 20
Apr. 1 Mar. 15
June 10 May 24
June 10 May 24
Mar. 30 Mar. SO
May 30 Mar.115

Apr. 8 Mar. 6
Mar. 30 Mar. 16
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. lg
Apr. 1 Mar. 16
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Mar. 25 Feb. 28
Apr. 1 Mar. 23a
Apr. I Mar. 21
July 1 June 20
Oct. 1 Sept. 20
Jan, 1 Dec. 21
Mar. 30 Mar. 15
May 15 May 5
Aug. 15 Aug. 5
Nev. 15 Nev.
May 1 Apr. 10
Apr. 1 Mar. 20

Mar. 30 Mar, 16
Mar. 30 Mar. 20
Apr. 1 Mar. 15
Apr. 1 Mar. 15
July 1 June 14
Apr. 1 Mar. 15 3
Apr. 1 Mar. 20
Apr. 1 Apr. 23
Mar. 30 Mar. 20
Mar. 25 Mar. 15
Apr, 1 Mar 4
Apr. 1 Mar. 4
May 1 Apr. 15
June 1 May 31
Sept. 1 Aug. 31
Dec. 1 Nov. 30
Apr. 15 Mar. 30
Apr. 1 Mar. 15
Apr. 1 Mar. 11
Apr, 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 20
Apr. 1 Mar. 16
iapr
.
 1 Mar. 16
r 30 Mar. 20

Apr. 1 Mar. 18
Apr. 1 Mar. 18
Mar. 30 Mar. 12
Apr. 1 Mar. 25
Apr. 1 Mar. 16
Apr. 1 Mar. 20
Mar. 30 Mu. 23
Apr. 1 Feb. 28
Apr. 1 Feb. 28
Apr. 1 Feb. 28
Apr. 15 Apr, 5
Apr, 1 Mar. 20
Apr. 1 Mar, 22

Apr. 1 Mar, 20
Apr, 2 Mar. 20
Apr. 1 Mar. 11
Apr. 1 Mar. 11
Apr. 1 Mar. 11
Apr. 1 Mar. 15
Apr. 1 Mar. 22
Apr. 1 Mar. 20
Apr. 1 Mar. 15
Apr. 1 Mar. 15

Apr. 1 Mar. 15
Apr. 1 Mar. 8
Apr. 1 Mar. 21
Apr. 1 Mar. 15
Apr. 1 Apr. 1
July 1 July 1
Oct. 1 Oct. 1
Jan. 1 Jan. 1
Mar. 30 Mar. 20
Mar. 30 Mar. 20
Mar. 30 Mar. 20
Apr. 1 Mar. 20
July 1 June 20
Oct. 1 Sept. 20
Apr. 1 Mar. 23
June 1 May 27
Sept. 1 Aug. 27
Dec. 1 Nov. 26
Apr. 1 Mar. 15a

Chronicle 1955

Name of Company
Per
Share

When
Payable

Holders
of Record

Murphy (G. C.) Co., pref. (guar.) 
Murray (J• W.) Mfg. Co., 8% pref. (quar.)___ _
Mutual Chemical Co. of Amor.. 6% pref. (cm.)..
69' preferred ,guarter131 
6`7 preferred quarterly  
6'7: preferred (quarterly  

Myers (F. E.) & Bro. (quarterly) 
Nashua Gummed & Coated Paper, 7% pf. (qu.)
Nassau & Suffolk Lighting, 7% preferred 
National Auto Fibers, preferred 
National Battery Co., preferred (quiz.) 
National Bearing Metal Corp. 7% pref 
National Biscuit Co. (quarterly) 

Preferred (quarterly) 
National Breweries, Ltd. (guar.) 

Preferred (guar.) 
National Candy (guar.) 

1st & 2d preferred (guar.) 
National Casket (semi-annual) 

Preferred (quarterly) 
National Dairy Products, $7 pref. A & B (qu.)
National Enameling & Stamping Co 
National Finance Corp. of Amer., 6% pf. (qu.)_.
National Fuel Gas (quarte ly) 
National Grocers Co., Ltd., pref. (guar.) 
National Gypsum 71 preferred (guar.) 
National Lead (guar.  

Preferred B (guar.  
National Licorice Co., 6% pref. (guar.) 
National Oil (quarterly) 
National Oil Products, $7 pref. (guar.) 
National Standard (guar.) 
National Standard (quarterly) 
National Sugar Refining Co. of N. J. (quar.) 
National Tea Co., corn. (guar.) 
Natomas Co. (guar.) 
Neiman-Marcus Co. 7% pref. (guar.) 
Newark & Bloomfield RR. (semi-annual) 
Newberry (J. J.) Co. (qear.) 
Newberry (J. J.) Realty Co., 634% pref. A (qu.)
6% preferred B (quarterly) 

New England Gas & Elec. 5534 pref 
New England Power Assoc., 6% pref 
$2 preferred 

New England Power Co., 6% preferred (quar.)_
New England Telep. & Teleg. Co.(quar.) 
Newport Electric Corp., 6% pref. (guar.) 
New Jersey Pow. & Lt. Co.. $O pf. (guar.) 
$5 preferred (quarterly) 

New Jersey Water, 7% pref. (guar.) 
New York Lackawanna & Western By. (qu.)
New York Merchandise (quiz.) 
Extra 

New York Shipbuilding Corp. (guar.) 
New York Steam, $6 pref. (guar.) 
$7 preferred (quarterly) 

New York Telephone 634% pref. (quiz.) 
New York Transit Co 
New York Transportation (guar.) 
Niagara Share Corp. of Md., pref. A (guar.)._ _
Niagara Wire Weaving, $p pref. (quiz.)
Nineteen-Hundred Corp. 'A" (guar.) 
"A" (guar.) 
"A" (guar.) 

Noblitt-Sparks Industries (quarterly) 
North American Co., common (guar.) 

Preferred (guar.) 
North American Rayon, pref. (guar.) 797 preferred (quarterly) 
North Central Texas Oil Co., Inc., pro!. (guar.)
North Eastern Water & Electric (guar.) 
Northland Greyhound Lines. Inc., Series I con-

vertible preferred (quarterly) 
Northwestern National Insurance Co 
Northern RR. Co. of N. J. 4% gtd. (guar.) 
4% guaranteed ,ruar.) 
4% guaranteed guar.) 

Norwalk Tire & Rubber, pref. (guar.) 
Norwich Pharmacal Co. (guar.) 
Norwich & Worcester RR., pref. (guar.) 
Novadel-Agene Corp., common (guar.) 
Nova Scotia Light & Power (guar.) 
Nunn Bush Shoe, 1st preferred 
2d preferred 

Oahu Sugar Co. (monthly) 
Ogevie Flour Mills (quiz.  
Ohio Ohio Edison Co., $5 preferred (guar.) 
56 preferred (quarterly) 
$6.60 preferred (quarterly) 
$7 preferred (quarterly) 
$7.20 preferred (quarterly) 

Ohio Finance, 87 preferred 
Ohio Service Holding Corp., $5 preferred 
Old Colony RR. (quar.) 
Old Colony Trust Associates (guar.) 
Old Line Life Assurance Co. of America (qu.)._
Omnibus Corp.. pref. (guar.) 
Ontario Mfg. Co. (quarterly) 

Preferred (quarterly) 
Orange & Rockland Electric. 7% pref. (guar.) _
69' preferred (quarterly) 

Otis Elevator Co., common (guar.) 
Preferred (quarterly) 

Ottawa Electric Ry. Co_  
Ottawa Light. Heat & Power (guar.) 

Preferred (quarterly) 
Ottawa Traction, Ltd. (quar.) 
Pacific Finance Corp. of Calif. (Del.) (quiz.)   

Preferred A (guar.) 
Preferred C (quarterly) 
Preferred D (guar.) 

Pacific Lighting $6 cum. pref. (guar.) 
Pacific Southern Investors, preferred 
Pacific Telephone & Telegraph Co. (guar

Preferred (quar.) 
Packer Corp. (quarterly) 
Page-Hersey Tubes, Ltd. (guar.) 

Preferred (quarterly) 
Panama Power & Light Corp.. 7% Pref. (C111.)-
Paraffine Cos. (quarterly) 
Park Davis (quarterly) 
Extra 

Penman'., Ltd. (quar.) 
Preferred (quarterly) 

Penne Gas & Elec. Corp. (Dela.) 7% pref. (qu.)
$7 preferred (quarterly) 

Penn Central Light & Power, $5 pref. (quiz.)....
$2.80 preferred (guar.) 

Penney (J. C.) Co., common (quiz.) 
Preferred (guar.) 

Pennsylvania Gas & Electric, 7% pref. (quar.) 
Pennsylvania Glass Sand preferred (guar.) 

Preferred 
Pennsylvania Power Co.. $6.60 pref. (inn.) _ _ _ _
$6.60 preferred (monthly) 
$6.60 preferred (monthly) 
$6 preferred (quarterly) 

Pennsylvania Telep. Corp., 6% pref. (quar.) 
Pennsylvania Water & Power corn. (quarterly) _

Preferred (quarterly) 
Penna. Warehousing & Safe Deposit Co. (Phila.)

Quarterly 

$2
$2

$1%
$1%
$1%
$1%
40c

$194

h$1 51,
55c

h$1%
50c
$1%;
r40c
r44c
25c
$1%
$1%
$1%
$1%
d50c
15c
25c

$151

Si
Si
X

$1%
$1%
25c
$1%
30c
50c
50c
15c
15c
$1%
$134
40c
$1%
El%

3754c
51

33 1-3c
$1%
Si
$1%
$1%
$13(
5134
$134
50c

1234c
$1
Si
$11,4

Sitic
50c
$134
75e
50c
50c
50c
30c
25c
75c
75c
sly
$1%
51

$1%
25c
$1

8734c

$2

75c
Si
51
10c
$2

Si
Si
$1.6
$1%
$1.80

buc

1
15c
$2
25c

$15(
$1%
15c
$1%
80c
$1%
$1%
50c
15c
20c

16 lIe
17340
$134
h75c
El%
$134
25c
r75c
rS1M
$134
50c
25c
25c
75c

$1
$1
$1
$134;
70c
50c
$1%
$154
$134
14134

55c
Mc

  55c
$1 34
$1;4
75c

  $134

60c

Apr. 2
Apr. 1
Mar. 28
Jun 28
Sept. 28
Dec. 28
Mar. 30
Apr. 1
Apr. 1
Apr, I
Apr. 1
May I
Apr. 15
May 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
May 15
Mar. 30
Apr. 1
Mar. 30
Apr. 1
Apr. 15
Apr. 1
Apr. 1
Mar. 30
May 1
Mar. 30
May 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
May 20 
Apr. 1
Apr. 1
May 1
May 1
May 1
Apr. 1
Apr. 1
Apr. 1
Mar. 30
Apr. 1
Apr. 1
Apr. 1
Apr, 1
Apr. 1
May I
May 1
Apr. 1
Apr. 1
Apr. 1
Apr. 15
Apr. 15
Mar. 28
Apr. 1
Apr. 1
May 15
Aug. 15
Nov. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1

Apr. 1
Mar. 30
June 1
Sept. 1
Dec. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Aix. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr.1
Mar. 30
Mar. 30
Apr. 1
Apr. 1
Apr. 15
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. I
May 1
May I
May 1
Apr. 15
Apr. 1
Mar. 30
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 27
Mar. 30
Mar. 30
May 15
May 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 30
Mar. 30
Apr, 1
Apr. 1
Apr. 1
Apr. I
May 1
June 1
June 1
Apr. 1
Apr. 1
Apr. 1

Apr. 1

Mar. 23
Mar. 20
Mar. 21
Jun 20
Sept. 19
Dec. 19
Mar. 15
Mar. 25
Mar. 15
Mar, 15
Mar. 9
Apr .20
Mar. 15a
May 17
Mar. 15
Mar. 15
Mar. 12
Mar. 12
Apr. 27
Mar. 14
Mar, 11
Mar. 20
Mar, 10
Mar. 30
Mar. 23
Mar. 16
Mar. 15
Apr. 19
Mar. 15
Apr. 15
Mar. 20
Mar. 15
Mar. 15
Mar. 4
Mar, 14
Mar. 12

Mar. 22
Mar. 16
Apr. 16
Apr. 16
Apr. 8
Mar. 18
Mar. 18
Mar. 11
Mar. 8
Mar. 15
Feb. 28
Feb. 28
Mar. 20
Mar. 14
Apr. 20
Apr. 20
Mar. 21
Mar. 15
Mar. 15
Mar. 20
Mar. 22
Mar. 15
Mar. 15
Mar. 18
Apr, 30
July 31
Oct. 31
Mar. 20
Mar. 11
Mar. 11
Mar. 22
Mar. 22
Mar. 11
Mar. 11

Mar. 20
Mar. 18
May 20
Aug. 20
Nov. 21
Mar. 21
Mar. 20
Mar. 11
Mar. 21
Mar. 16
Mar. 15
Mar. 15
Apr. 6
Mar. 22
Mar. 15
Mar, 15
Mar. 15
Mar. 15
Mar. 15
Mar. 11
Mar. 15
Mar. 16
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Mar. 20
Mar. 25
Mar. 25
Mar. 25
Mar. 25
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Apr. 15
Apr. 15
Apt. 15
Mar. 30
Mar. 15
Mar. 20
Mar. 30
Mar. 21
Mar. 15
Mar. 15
Mar. 15
Mar. 16
Mar. 20
Mar. 20
May 6
Apr. 23
Mar. 20
Mar. 20
Mar. 11
Mar. 11
Mar, 20
Mar. 20
Mar. 20
Mar. 15
Mar. 15
Mar. 20
Apr. 20
May 20
May 20
Mar. 15
Mar. 15
Mar. 15

Mar. 23
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Financial Chronicle March 23 1935

Name of Company
Per
Share

When
Payable

Holders
of Record

Peoples Drug Stores, Inc. (quar.) 
Peoples National Gas Co., 5% preferred (quar.)_
Peoria Water Works Co., $7 pref. (guar.) 
Pepper (Dr.) (quarterly) 

Quarterly 
Quarterly 

Perfect Circle Co. (guar.) 
Perfection Stores Co. (quar.) 
Peterborough RR. (Nashua, N. H.) (3.-a.) 
Pet Milk Co. corn. (quarterly) 
Preferred (quarterly) 

Pfeiffer Brewing, initial (quar.) 

25c
6214c
5131
20c
20c
20c
50c
30c

$131
25c

$131
25c

Apr.
Apr. 1
Apr. 1
June 1
Sept. 1
Dec. 1
Apr. 1
Mar. 30
Apr. 1
Apr. I
Apr. 1
Mar. 31

1 Mar. 8
Mar. 15
Mar. 20
May 15
Aug. 15
Nov. 15
Mar. 15
Mar. 20
Mar. 25
Mar. 11
Mar. 11
Mar. 25

Philadelphia Co.. $6 cum. preferred (quar.)--- - $134 Apr. 1 Mar. 1
$5 cum. preferred (quar.) $131 Apr. 1 Mar. 1

Philadelphia Electric Power 8% pref. (quar.)__ 50c Apr. I Mar. 9
Philadelphia National Insurance (semi-ann.)-- - 30c Apr. 15 Mar. 26
Philadelphia & Trenton RR. (quar.) $234 Apr. 10 Mar. 30

Quarterly $234 July 10 June 30
Quarterly $234 Oct. 10Sept. 30

Phoenix Finance Corp.. 8% pref. (quar.) 50c Apr. 10 Mar. 31
8% preferred (quarter.y) 50c July 10June 30
8% preferred (quarterly) 50c Oct. 10 Sept. 30
8% preferred (quarterly) 

Phoenix Insurance (quar.) 
50c
50c

Jan. 10
Apr. 1

Dec. 31
Mar. 15

Pie Bakeries 15c Apr. 1 Mar. 20
7% preferred (quar.) $131 Apr, 1 Mar. 20
2nd preferred (guar.) 75c Apr. 1 Mar. 20

Pioneer Gold Mines of B. O., Ltd., common r20c Apr. 1 Mar. 2
Pittsburgh, Bessemer & Lake Erie (s.-a.) 75c Apr. 1 Mar. 15
Pittsburgh Plate Glass (quar.) 50c Apr. 1 Mar. 9
Pittsburgh Ft. Wayne & Chicago By. (guar.).- 3131 Apr. 1Mar.11

Quarterly $ni July 1 June 10
Quarterly $131 Oct. 1 Sept. 10
Quarterly $1 Jan. 2 Dec. 10
7% preferred (guar.) $131 Apr. 2 Mar. 11
7% preferred quar.) $1 July 2June 10
7% preferred quar.) 5131 Oct. 8Sept. 10
7% preferred quar.) $1.31 Jan. 7 Dec. 10

Pittsburgh Youngstown & Ashtabula RR.-
7% preferred (guar.) $131June I May 20
7% Preferred (guar.) $131 Sept. 1 Aug. 20
7% preferred (quar.) S11 Dec. 1 Nov. 20

Plainfield Union Water (quar.) $131 Apr. 1 Apr. 1
Plymouth Oil Co.. common 25c Mar. 30Mar. 12a
Plume & Atwood Mfg. (quar.) 50c Apr. 1 Mar. 25
Pneumatic Scale Corp., 7% pref. (quar.) 1734c Apr. 1 Mar. 22
Ponce Electric Co., 7% pref. (quar.) *131 Apr. 1 Mar. 15
Pond Creek Pocahontas Co. (quarterly) 
Porto Rico Power, preferred (quar.) 

50c
$1,g

Apr. 1
Apr. 1

Mar. 21
Mar. 15

Powdrell & Alexander, Inc., pref. (quar.) SPA Apr. 21 Mar. 20
Pratt & Lambert (quar.) 25c Apr. 1 Mar. 15
Premier Gold Mining (quar.) r3c Apr. 15 Mar. 14
Pressed Metals of Amer.. Inc.. common e2% Apr. 1 Feb. 28
Procter & Gamble, 8% pref. (quar.) $2 Apr. 15 Mar. 25
Protective Life Insurance (5.-a.) $3 July 1 July 1
Providence Gas (quarterly) 20c Apr.ar. Naarr.. 15
Providence Washington Insurance Co 25c M 

2A
14

Providence & Worcester RR. (guar.) 5234 Apr. 1 Mar. 13
Provincial Paper, Ltd. preferred (quar.)  $131 Apr. 1 Mar. 15
Prudential Investors, Inc., 6% preferred (quar.) 5134 Apr. 15 Mar. 30
Public National Bank & Trust (quar.) 3734c Apr. I Mar. 20
Public Service Co. of Colo., 7% pref. (monthly)_ 58 1-3c Apr. 1 Mar. 15
6% preferred (monthly) 50c Apr. 1 Mar. 15
5% preferred (monthly) 412-3c AI.1 Mar. 15

Public Service of N. J. (quar.) 70c M 
r. 3 
0Mar. 1

$5 preferred (quarterly) $131 Mar. 30 Mar. I
8% preferred (quarterly) $2 Mar. 30 Mar. 1
7% preferred (quarterly) $131 Mar. 30 Mar. 1
6% preferred (monthly) 50c Mar. 30 Mar. 1

Public Service Co. of Oklahoma-
7% prior lien stock (quarterly) $131 Apr. 1 Mar. 20
6% prior lien stock (quarterly) $134 Apr. 1 Mar. 20

Public Service Electric & Gas-
7% preferred (quarterly) $j i% Mar. 30 Mar. 1
$5 preferred (quarterly) $131 Mar. 30 Mar. 1

Puritan Ice. common $8 Apr. 1 Dec. 31
Quaker Oats (quarterly) $1 Apr. 15 Apr. 1

Special _ $1 Apr. 15 Apr. 1
Preferred (quarterly) $134 May 31 May 1

Queens Boro. C;as & Elec. Co.. 6% cum. pf. (qu.) $134 Apr. 1 Mar. 15
Radio Corp. of America. A pref. (quar.)  131% Apr. 1 Mar. 1
Rainier Pulp & Paper. $2 class A h60c June I May 10
Rath Packing (quarterly)  50c Apr. 1 Mar. 20
Ray-O-Vac. Co., 8% preferred (quar.) 50c Apr. 1  
Reece Button Hole Machine Co. (quar.) 20c Apr. 1 Mar. 15
Reece Folding Machine Co 5c Apr. 1 Mar. 15
Reading Co., 2nd preferred (guar.) 50c Apr. 11 Mar. 21_

- Reliance Mfg. (111.) ((Mari 15c May 1 Apr. 20
Preferred (guar.) $131 Apr. 1 Mar. 21

Reno Gold Mining Ltd. (quar.) 
Republic Investors Fund (quarterly) 

3c
lc

Apr. 11

"'Parr..

218Mar.3

Retail Stores Corp., common 20c 23 Mar. 16
Reynolds Spring Co 10c Mar. 29 Mar. 15
Reynolds (ft. J.) Tobacco Co. (quar.) 75c Apr. 1 Mar. 18

Class B (quarterly) 75c Apr. 1 Mar. 18
Rice-Stix Dry Goods Co., 1st & 2d pref. (guar.). $131 Apr. 1 Mar. 15
Richmond Water Works Corp., 6% pref. (qu.)_ $134 Apr. 1 Mar. 20
Rich's. Inc. 634% preferred (quar.) $13 Mar. 30 Mar. 15
Riverside Silk Mills, class A h25c Apr. 1 Mar. 15

Class A (quar.) 25c Apr. 1 Mar. 15
Robbins (Sabin) Paper. 7% pref. (quar.) Sl, Apr. 1 Mar. 30
Rochester Telephone (quar.) $131 Apr. 1 Mar. 20
6% preferred (quar.) $134 Apr. 1 Mar. 20

Rockville-Willimantic Lighting, 7% pref. (quar.) $194 Apr. 1 Mar. 15
6% preferred (quarterly) $13 Apr. 1 Mar. 15
6-7% preferred (quarterly) $1 X Apr. 1 Mar. 15

Ross Gear Tool (quar.) 30c Apr. 1 Mar. 20
Rossia Insurance, (s.-a.) 30c Apr. 1 Mar. 18
Royal Baking Powder (quar.) 25c Apr. 1 Mar. 5
6% preferred (guar.) $134 Apr. 1 Mar. 5

Ruud Mfg. (quar.) 10c June 15 June 5
Safe Deposit frust of Balt. (quar.) $5 Mar. 28 Mar. 14
Safeway Stores (quarterly) 75c Apr. 1 Mar. 18
7% preferred (quar.) 5131 Apr. 1 Mar. 18
6% preferred (quar.) *1 34 Apr. 1 Mar. 18

St. Louis National Stockyards (quar.) $IX Apr. 1 Mar. 20
St. Louis Rocky Mountain & Pacific RR. Co.
Common (quarterly) 25c April 20 April 50
Preferred quarterly) $131 April 20 April 5a
Preferred quarterly) $131 July 20 July 5
Preferred quarterly) $131 Oct. 21 Oct. 5a

San Francisco Remedial Loan (quar.) 75c Mar. 31 Mar. 15
Savannah Electric & Power-
8% preferred A (quar.) $2 Apr. 1 Mar. 15
734% preferred B (quar.) $134 Apr. 1 Mar. 15
7% preferred C (guar.) $131 Apr. 1 Mar. 15
634% preferred D (quar.) $134 Apr. 1 Mar. 15

Sayers & Scoville Co. (quar.) $134 Apr. 1 Mar. 20
6% preferred (quarterly) $134 Apr. I Tar. 20

Scott Paper Co., common (quar.) 4234c Mar. 31 Mar. 16
Scovill Mfg. Co. (quar.) 25c Apr. 1 Mar. 15
Scranton Electric, $6 pref. (mar.) $114 Apr. 1 Mar. 6
Sears. Roebuck & Co. (special) 75c May 1 Apr. 1
2nd International Securities 6% 1st pref 6234c Apr. 1 Mar. 15
Security Investment Trust (Colo.) pref. (s.-a.).. $1 Apr. 1 Mar. 20
Seeman Bros., Inc. common (extra) 50c May 1 Apr. 15
Selected Industries, $534 preferred 8734c Apr. 1 Mar. 16
Shaffer Stores, 7% pref. (quar.) SPA Apr. 1 Mar. 25
Sharon Railway $131 Apr. I Mar. 20
Shattuck (F. G.) Co 6c Apr. 10 Mar. 18
Shawmut Association (quar.) 10c Apr. 1 Mar. 15
Sherwin Williams. Ltd., preferred h$1 Apr. 1 Mar. 16

Name of Company
Per
Share

When Holders
Payable of Record

Silver King Coalition Mines
Singer Mfg. Co. (quar.) 
Extra 

Sioux City Stockyards Co. $134 part ref (quar.)
$134 participating preferred (quar.  
$134 participating preferred (quar.  

S-M-A Corp. (quarterly) 
Smith (S. Morgan) Co. (quarterly) 

Quarterly 
Quarterly 

South American Gold & Platinum 
South Carolina Power Co., $8 pref. (quar.)_
South Penn 011 (quar.) 
South Pittsburgh Water Co., 7% pref. (quar.).
6 % preferred (quarterly) 

South Porto Rico Sugar Co.. corn. (quar.) 
Preferred (quarterly) 

Southern Acid & Sulphur. 7% pref. (quar.) _
Southern & Atlantic Teleg., gtd. (s.-a.) 
Southern Bleachery & Print Worker 7% pf. (qu.)
Southern California Edison Co., Ltd.—

Original preferred (quar.) 
Preferred stock, series 0. % (quar.) 

Southern Canada Pow. Co., 6% cum. partic. pf_
Southern Fire Insurance Co. (N. C.) (qu.) 
Southarn Ry. Mobile & Ohio (s.-a.) 
Southwestern Bell Telep.. pref. (guar.) 
Southwestern Gas & El. Co., 8% cum. pf. (qui-
7% cumulative preferred (quarterly) 

Southwestern Light & Power Co.. $6 cum. pref_
South West Penna. Pipe Lines 
Spang, Chalfant, 6% cumul. pref 
Sparta Foundry 

Initial 
Extra 

Spencer Kellogg & Sons, Inc. (quar.) 
Spencer Trask Fund (quar.) 
Springfield Gas & Electric Co., pref.
Square D Co.. pref. A 
Standard Branca. Inc.. common (Misr) 
$7 cumul. preferred, series A (guar.) 

Standard Coosa-Thatcher. 7% pref. (quar.)_ _
Standard Fire Insurance (Trenton. N. J.) 
Standard Fruit & Steamship Corp., $3 pref. (qu.)
Standard Fuel Co.. 634% pref. (quar.) 
Standard Oil Co. (Ohio), 5% cum. pref. 
Stanley Works (quar.) 
6% preferred (quarterly) 

Starrett (L. S.) Co 
Preferred (quarterly) 

Stein (A) & Co.. 6X % pref. (quar.) 
Stix, Baer & Fuller Co., 7% pref. (quar.)  
Stouffer Corp.. $231 cumulative A 
Sunshine Mining Co 
Superior Water Light & Power, 7% pf. (guar.).
Swift & Co. (quarterly) 
Sylvanite Gold Mines (quar.) 
Tennessee Electric Power Co.-

1st preferred (quar.  
6% 6 1st preferred

ar.  
(quar.  

7 1st preferred (quar.
7.2% 1st preferred(guar.) 
6% preferred (monthly) 
7.2% preferred (monthly) 

Tacony-Palmyra Bridge Co.. A & B (quar.)
Tamblyn, Ltd pref. (quar.) 
Taylor Milling (quarterly) 
Extra 

Teck-Hughes Gold Mines 
Telephone Investment Corp. (monthly) 
Texas Corp. (quarterly) 
Texas Electric Service Co.. $6 pref. (quar.)....- -
Tex-0-Kan Flour Mills. pref. (quar.) 
Texon Oil & Land Co., common 
Thatcher Mfg. Co 
Tide Water Assoc. 011.6% pref 
Tide Water 011 
Time, Inc. (guar.) 
$634 preferred (quar.) 

Tintic Standard Mining (quar.) 
Tip-Top Tailors 7% pref. (guar.) 
Toledo Edison Co., 7% preferred (monthly)_
6% preferred (monthly) 
5% preferred (monthly) 

Toronto Mortgage Co., "Ont.." (quar.) 
Torrington Co 
Tr -Continental Corp., 6% pref. (quar.) 
Trico Products (quarterly) 
Trumbull Cliffs Furnace, preferred (quar.) 
Twin Bell Oil Syndicate (monthly) 
Twin States Gas & Electric, 7% pref. (quar.)_ _
Underwood Elliott Fisher Co. common (guar.)._

Preferred (guar.) 
Union Carbide & Carbon Corp 
Union Elec. Lt. & Power (Ill.) 6% Pref. (quar.)_
Union Pacific R.R. Co 

Preferred (semi-annual) 
Union Twist Drill (quar.)_

Preferred (quar.) 
United Biscuit Co. of America, preferred (quar.)
United Carbon (guar.) 
United Dyewood preferred (quar.) 
United Eleatic (quarterly) 
Union Electric Light Sc Power (Mo.), pref. (qu.)
United Fruit Co 
United Gas Sc Electric Corp., preferred (guar.)._
United Gas Improvement 

Preferred (quarterly) 
United Gold Equities of Canada—
Standard shares (quar.) 

United Light & Rys. (De1.)-
7% prior preferred (monthly) 
8.36% prior preferred (monthly) 
6% prior preferred (monthly) 

United Loan Industrial Bank. common (quar.)
Common (extra) 

United New Jersey RR. & Canal iquar.) 
United Profit Sharing, pref. (8.-a.) 
United Shoe Machinery (quar.) 

Preferred (quar.) 
United States Foil Co., class A & B. corn 

Preferred (quarterly) 
United States Gypsum (quar.) 

Preferred (quarterly) 
United States Industrial Alcohol Co., common 
United States Petroleum (s.-a.) 
Semi-annually 

United States Pipe & Fdy Co. (quar.) 
Common quar.) 
Common quar.) 
Common quar.)
let preferred quar.i 
1st preferred quar.  
1st preferred quar.  
1st preferred (quar.) 

United States Playing Card (quar.) 
Extra 

United States Sugar Corp pref. (quar.) 
Preferred (quarterly) 

United States Tobacco Co., corn. (quar.) 
Preferred (quarterly) 

United States Trust Co. of N .f. (quar.) --

10c
$1)4
$234
37 lc
37 c
37 c
1214 c

$1
$1
$1
10c

$134
30c
$1%
$134
50c
2%
$131
62Xc
$1.%

43 Xc
34%c
134%
37 Xc

$2
$1%
$2

$131
50c
$1

h50c
el00%

25c
15c
40c

12Xc
$1%

h2734c
25c

$1
$1
Sc
75c

43 Vic
$131
25c

3714c
25c

$I
$1,
SI%

h56 31c

$131
12Xc

Sc

$13,
Si
$1
$1.
50c
60c
25c

$131
25c
25c
rlOc
25c
25c

$134
$131
15c
25c
142
35c
Si

$1%
7 c
$1

581- c
50c

41 2-3c
$IX
$1

$134
6234c
$134

50c
$191
40c

$134
$134

25c
$1%
$14
60c
$
itic

$131
75c
%

- 25c
$131

2 X c

681-Sc
53c
50c

31)1
SI

$23',
50c

6234c
3714c

15c

$23A
$131
50c
lc
lc

12Xc
12Xc
1234c
12 34c

30c
30e
30c
25c
25c
$1 X
$1 g
$1
$1

Apr. 1
Mar. 30
Mar. 30
May 15
Aug. 15
Nov. 15
Apr, I
May 1
Aug. 1
Nov. 1
Apr. 30
Apr. 1
mar. 30
Apr. 15
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1

Apr. 15
Apr. 15
Apr. 15
Mar. 28
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 30
Mar. 30
Mar. 30
Mar. 30
Mar. 30
Apr. 1
Mar. 30
Apr. 1
Apr. 1
Apr. 15
Apr. 23
Mar. 25
Mar. 31
Apr. 15
iy 1Apr.a  13

Mar. 30
Mar. 30
Apr. 1
Apr. I
Mar. 30
Mar. 30
Apr. 1

Mar.
3

Mar. 20
Mar. 9
Mar. 9
May 14
Aug. 14
Nov. 14
Mar. 20
May 1
Aug. 1
Nov. 1
Apr. 19
Mar. 15
Mar. 15
Apr. 1
Apr. I
Mar. 9
Mar. 9
Mar. 9
Mar. 16
Mar. 20

Mar. 20
Mar. 20
Mar. 20
Mar. 25
Mar. 15
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 150
Ma:. 23
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar, 15
Mar. 20
Feb. 25
Feb. 25
Apr. 15
Apr. 16
Mar. 14
Mar. 15
Mar. 30
Mar. 13
May 4
Mar. 18
Mar. 18
Mar. 15
Mar. 15
Mar. 23
Mar. 15
Mar. 15
Mar. 1
Feb. 23

Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Mar. 30 Mar. 10
Apr. 1 Mar. 23
Apr. 1 Mar. 11
Apr. 1 Mar. 11
Apr. 1 Mar. 9
Apr. 1 Mar. 30
Apr. I Mar. 1
Apr. 1 Mar. 15
mJuanre. 291 

Mar.
195

Apr. 1 Mar. 15
Apr. 1 Mar. 11
Mar. 30 Mar. 11
Apr. 1 Mar. 20
Apr. 1 Mar. 20
Mar. 30 Mar. 16
Apr. 1 Mar. 20
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Ap:. 1 Mar. 21
Apr. 1 Mar. 16
Apr. 1 Mar. 16
Apr. 1 Mar. 15
Apr. 5 Mar. 30
Apr. 1 Mar. 15
Mar. 30 Mar. 12a
Mar. 30 Mar. 12a.
Apr. 1 Mar. 8
Apr. 1 Mar. 15
Apr. 1 Mar. 1
Apr. 1 Mar. 1
Mar. 28 Mar. 20
Mar. 28 Mar. 20
May 1 Apr. 15
Apr. 1 Mar. 16
Apr. 1 Mar. 14
Mar. 23 Mar. 5
Apr. 1 Mar. 15
Apr. 15 Mar. 21
Apr. 1 Mar. 15
Mar. 30 Feb. 28
Mar. 30 Feb. 28

Apr. 15 Apr. 5

Apr. 1 Mar. 15
Apr. I Mar. 15
Am. 1 Mar. 15
Apr. 1 Mar. 20
Apr. 1 Mar. 20
Apr. 10 Mar. 20
Apr. 30 Mar. 29
Apr. 5 Mar. 19
Apr. 5 Mar. 19
Apr. 1 Mar. 150
Apr. 1 Mar. 150
Apr. 1 Mar. 15

157ari:. 36 Narar.. tRa
June 16 June 5
Dec. 15 Dec. 5
Apr. 20 Mar. 30
July 20 June 29
Oct. 20 Sept. 30
Jan. 20 Dec. 31
Apr. 20 Mar. 30
July 20 June 29
Oct. 20 Sept. 30
Jan. 20 Dec. 31
Apr. 1 Mar. 21
A 

1 Mar. 21
Apr. 5 Mar. 10

Apr.

51 June 10

Apr. 

1. 1 mMarar.. 18

Mar. 21
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Name of Company
Per
Share

When
Payable of Record

Universal Leaf Tobacco (quar.) 50c May 1 Apr. 17

Preferred (quarterly) 
Universal Products 

$2
20c

Apr. 1
Mar. 30

Mar. 22
Mar. 20

Upper Michigan Power & Light. 6% pref. (quar.)
6% preferred (quarterly) 
6% Preferred (quarterly) 
8% preferred quarterly 

514
S14
$1
$1 4

May 1
Aug. 1
Nov. 1
2-1-'36

Apr. 26
July 27
Oct. 26
Jan. 27

Upressit Metal Cap, pref. (quar.) $1 Apr. 1 Mar. 15

Utica Chetuingo & Susquehanna Valley RR.—
Guaranteed (semi-annual) $3 May 1 Apr. 15

Utica Clinton & Binghamton By.—
Debenture stock (semi-ann.  $24 June 26June 16

Debenture stock (semi-ann.) $24 Dec. 26 Dec. 16

Valve Bag, preferred (quar.) Apr. 1 Mar. 15

Veeder Root (quarterly) 
Vermont & Boston Telephone tserat-ann.) 

50c
$2

Mar. 31
July 1

Feb. 18
June 15

Vermont & Massachusetts RR. (semi-annual)_ _ $3 Apr. 8Mar. 12

Vicksburg Shreveport & Pacific By. Co $2 Apr. 1 Mar. 8

Preferred 52M Apr. 1 Mar. 8

Victor-Monaghan Co.. 7% preferred (quar.)_ _ _ $151 Apr. 1 Mar. 20

Virginia Public Service 7% pref. (quar.) $14 Apr. 1 Mar. 11

6% preferred (quar.) 
Vortex Cup (quarterly) 

Class A (quarterly) 
Vulcan Detinning, preferred (guar.) 

S13.
374c
62;ic
14 %

Apr. 1
Apr. 1
Apr. 1
Apr. 20

Mar. 11
Mar. 15
Mar. 15
Apr. 10

Preferred (quar.) 14% July 20 July 10

Preferred (quar.) 14, % Oct. 19 Oct 10

Wagner Electric, pref. (quar.) 81 4 Apr. 1 Mar. 20

Walgreen 6;i% preferred (quar.) 81.54 Apr. 1 Mar. 20

Ward Baking Corp., preferred 50c Apr. 1 Mar. 16

Warren RR. Co. (semi-annual) Apr. 15 Apr. 5

Washington Ry. & Electric Co. 5% pref. (quar.) June 1 May 15

Waukesha Motor, (quar.) 30c Apr. 1 Mar. 15

Weeden & Co. (quar.) 50c Mar. 30 Mar. 20

Wesson Oil & Snowdrift Co., Inc., corn 124c Apr. 1 Mar. 15

Extra 37 tic Apr. 1 Mar. 15

Western Assurance Co. (s.-a.) 60c Apr. 1 Mar. 23

Western Grocers Co. (quar.) 50c Apr. 25 Apr. 15

Preferred (quarterly) 
Western Maryland Dairy. pref. (quar.) 

51.4
$14

Apr. 25
Apr. 1

Apr. 15
Mar. 20

Western Massachusetts Cos. (guar.) 50c Mar. 30 Mar. 18

Western Tablet & Stationery Corp.-
7% preferred (quarterly) 

West Kootenay Power & Light, pref. (qu.)- - - -
$1.
514

Apr. 1
Apr. 1

Mar. 21
Mar. 20

Westmoreland, Inc. (quarterly) 
West Penn Electric. class A (quar.) 

30c
$1.51

Apr. 1
Mar. 30

Mar. 15
Mar. 16

6% preferred (quar.) May 1 Apr. 5

7% preferred (quar.) 514 May 1 Apr. 5

West Texas Utilities Co., .86 prof. (quar.) 75c Apr. 1 Mar. 15

Westinghouse Air Brake Co 124c Apr. 30 Mar. 30

Weston Electrical Instrument, cl. A (quar.)__ 50c Apr. 1 Mar. 16
Weston (Goo.). Ltd. (quar.) 25c Apr. 1 Mar. 20

Westvaco Chlorine Products, pref. (quar.) 515.1 Apr. 1 Mar. 15
West Virginia Water Service, $6 pref hS1 Apr. 1 Feb. 15
Wheeling Stool, 6% cum. prof h50c Apr. 1 Mar. 12

Name of Company
Per
Share

When
Payable

Holders
of Recor

Whitaker Paper. 7% pref. (guar.) $l. Apr. 1 Mar. 20

Whittall Can Co., 65i % pref /414 Apr. 1 Mar. 15

Wichita Water Co.. 7% pref. (quar.) 81 Apr. 15 Apr. 1

Wilcox Rich Corp. class A (quar.) 62Sie Mar. 31 Mar. 20

Will & Baumer Candle Co., Inc—
Preferred $2 Apr. 1 Mar. 15

Wilson & Co., Inc., common l2;ic June 1 May 15

Preferred $1.4 May 1 Apr. 15

Wilson-Jones 75c May 1 Apr. 22

Winn & Lovett Grocery, class A (quar.) 50c Apr. 1 Mar. 20

Preferred (quar.) 814 Apr. 1 Mar. 20

Winsted Hosiery (quar.) $1.55 May 1 

Quarterly SI Aug. 1  

Quarterly $1 34 Nov. 1  

Wisconsin Electric Power 6% pref. (quar.) $1 34 Apr. 1 Mar. 25

64% preferred (quar.) 
Wiser Oil Co. (quarterly) 

5154
25c

Apr. 1
Apr. 1

Mar. 25
Mar. 11

Woodley Petroleum Co. (quar.) 10c Mar. 31 Mar. 15

Worcester Salt 50c Mar. 30 Mar. 20

Preferred (quar.) $134 May 15 May 4

Wright-Hargreaves Mines (quar.) 10c Apr. Mar. 9

Extra 5c Apr. 1 Mar. 9

Wrigley (Wm.) Jr. (monthly) 25c Apr. 1 Mar. 20

Yale & Towne Manufacturing Co 15c Apr. 1 Mar. 21

Young (L. A.) Spring & Wire (guar.) 25c Apr. 1 Mar. 15

Extra 25c Apr. 1 Mar. 15

Zions Cooperative Mercantile Ins. (guar.) 50c  Apr. 15

Quarterly 50c  July 15

Quarterly 50c  Oct. 15

t The New York Stock Exchange has ruled that stock will not be quoted

ex-dividend on this date and not until further notice.

2 The New York Curb Exchange Association has ruled that stoc
k was

not be quoted ex-dividend on tnis date and not until further notice.

a Transfer books not closed for this dividend.

d Correction. e Payable in stock.

f Payable in common stock. g Payable in scrip. h013 account of accu-

mulated dividends. j Payable in preferred stock.

m Commercial Investment Trust Corp. has declared a quar. div. on 
the

cony. pref. stock, at the rate of 5-208 of one share of coin, stock, or, at the

option of the holder, in cash at the rate of $1.50 for each cony. pref. share.

p Goldblatt Bros.. Inc., declared a dividend of 374 cents cas
h per

share, or 1-40th of a share of stock, at the option of the stockholders.

Fractional shares will not be issued.

r Payable in Canadian funds, and in the case of non-residents of 
Canada

a deduction of a tax of 5% of the amount of such dividend will be 
made.

it Payable in U. S. funds. o A unit, to Less depositary expenses.

Less tax. g A deduction has been made for expenses.

Weekly Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR WEEK ENDED SATURDAY, MARCH 16 1935

Clearing House
Members

• Capital
Surplus and
Undivided
ProfUs

Net Demand
Deposits,
Average

Time
Deposits,
Average

$ S $ a
Bank of NY & Trust Co_ 6,000,000 10,298,100 114,587,000 6,328,000
Bank of Manhattan Co_ 20,000,000 25,431,700 350.615,000 31,003,000
National City Bank__ __ 127,500,000 38,273,300 a1,071,620,000 143.189,000
Chemical Bk & Trust Co 20,000,000 48,104.400 376,702,000 19,931,000
Guaranty Trust Co 90,000,000 177,294,700 61,114,089,000 55,907,000
Manufacturers Trust Co 32,935,000 10,297,500 288,548,000 104,285,000
Cent Hanover Ilk & Tr Co 21,000,000 61,512,800 623,354,000 24,323,000
Corn Exch Bank Tr Co_ 15,000,000 16,124,900 202,253,000 21.458,000
First National Bank 10,000,000 89,218,100 433,762,000 8,845,000
Irving Trust Co 50,000,000 57,819,800 408,704,000 4,344,000
Continental Ilk & Tr Co_ 4,000,000 3.608,900 32,601,000 2,319,000
Chase National Bank_  150,270,000 68,839,400 c1,442,477,000 66,817,000
Fifth Avenue Bank 500,000 3,329,600 45,004,000 352,000
Bankers Trust Co 25,000,000 62,018.800 6686,205,000 18,053,000
Title Guar & Trust Co 10,000,000 8,160.400 13,947,000 270,000
Marine Midland Tr Co 5,000,000 7,503,200 57,743,000 3,340,000
New York Trust Co 12,500,000 21,361,500 246,641,000 16,482.000
Cornell Nat Bk & Tr Co 7,000,000 7,644,700 57,525,000 1,210,000
Public Nat Bk & Tr Co._ 8,250,000 5,148,200 53,996,000 37,526,000

Totals 4114 ri,,, nnn 791 nnn nnn 7 non 97•1 nnn cRA 009 non

• As per official reports: National, Dee. 31 1934; State, Dec. 31 1934; trust
companies, lIcc. 31 1934

Includes deposits in foreign branches as follows: a $206,971,000; b 559,936,000:
C 582,800,000; 6827,482,000.

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
following are the figures for the week ended March 15:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING

OF BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 15 1935

NATIONAL AND STATE BANKS—AVERAGE FIGURES

Loans
Disc. and

Investments

Other Cash
Including
Bank Notes

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross
Deposits

Manhattan
Grace National 
Trade Bank of N. Y_

Brooklyn-
2,....,... IV.Innisl

a
24,653,700
4,006,978

1 759 nnn

s
93,700
159,026

91 nnn

s
2.643,400
907,849

I WM nnn

s
1,682,500
149,493

9941 nnn

s
24,377,600
4,325,179

5090 nnn

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc. and

Investments
Cash

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross
Deposits

Manna/tan— s S A * 9
Empire 52,364,200 *5,699,600 8,627,100 2,470,900 57,118,700
Federation 7,182,579 104,704 662,493 1,102.031 7,359,418
Fiduciary 12,566,271 *727,232 562,123 62,541 11,864,307
Fulton  18,737,000 *3,031,700 879,600 690,700 18,586,000
Lawyers County 30,422,800 *5,108,500 506,500   33,554,400
United States 58,427,199 22,196,622 15,158,083   67.085,677
Brooklyn—

Brooklyn  85,634,000
90 onn All

2,854,000
9 A70 A00

30,643,000
7410 190

121,000 104,748.000
RI AAA 7,11

• Includes amount with Federal Reserve as follows: Empire. 51,553,903: Fi-
duciary, 5476,669; Fulton, $2,633,400; Lawyers County, 54,403,099.

Condition of the Federal Reserve Bank of
New York

The following shows the condition of the Federal Peserve
Bank of New York at the close of business March 20 1935,

in comparison with the previous week and the corresponding
date last year:

Assets—
Gold certificates on hand and due
U. S. Treasury_x 

Redemption fund—F. R. notes 
Other cash 

Total reserves 
Redemption fund—F. R. bank notes_
Bills discounted:
Secured by U. S. Govt. obligati

direct & (or) fully guaranteed 
Other bills discounted 

Total bills discounted 

Bills bought in open market 
Industrial advances 

U. S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Government securi

Other securities 
Foreign loans on gold 

Total bills and securities

Gold held abroad 
Due from foreign banks 
F. R. notes of other banks 
Uncollected items 
Bank premises 
All other assets 

Total assets

Liabilities—
F. It. notes in actual circulation_ __
F. R. bank notes in actual circulatio
Deposits—Member bank reserve ace
U. S. Treasurer—General accoun
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13b) 
Reserve for contingencies 
All other liabilities 

Total liabilities 
Ratio of total reserves to deposit
F. R. note liabilities combined__

Contingent liability on bills pttrch
for foreign correspondents 

Commitments to make industrial
vances 

Mar. 20 1935 Mar. 13 1935 Mar. 21 1934

$ $
'OM $

2,089,860,000 2,051,511,000 1.352,839,000
1,063,000 1,063,000 3,118,000

73,578,000 74,505.000 52,109,000

2,164,501,000 2,127,079,000 1,408,066,000
_

ons

2,744,000

2,191,000 1,611,000 6,797,000

_ -- 2,311,000 2,397,000 17,260,000

4,502,000 4,008,000 24,057,000

-- 2,026,000 2,104,000 2,400,000
1,719,000 1,598,000  

138,755,000 138,588,000 164,758,000
457,462,000 459,017,000 393,931,000
159,101,000 160,213,000 238,066.000

les_ 755,318,000 757,818,000 796,755,000

53,000

763,565,000 765,528.000 823,265.000

284,000 315,000 1.196,000
4,045,000 3,305,000 3,274,000

123,103,000 125,760,000 117,433,000
11,658,000 11,648,000 11,424,000
27,999,000 34,475,000 51,631,000

_ 3.095,155,000 3,068,110,000 2,419,033,000

___ 658,207,000 656,043,000 609,647,000
net  49,505,000
't__ 1,889,857,000 1,976,733,000 1,416,621,000

138,572,000 30,531,000 2,570,000
5,846,000 6,441,000 3,825,000

154,761,000 152.908,000 48,828,000

_ 2,189,036,000 2,166,613,000 1,471,844,000
125,774,000 123,235,000 125,168,000

- _ 59,588,000 59,737,000 59,123,000
49,964,000 49,964,000 45,217,000
1,492,000 1,492,000

- 7,501,000 7,501.000 4,737,000
3,593,000 3,525,000 53,792,000

_
and

3,095,155,000 3,068.110.000 2.419,033,000

76.0% 75.4% 67.6%
ised

ad-
49,000 66,000 1.773,000

6.211.000 6.122.000 __--

• "Other cash" does not include Fede al Reserve notes or a bank's own Federal
Reserve bank notes.

x These are certificates given by the U S Treasury for the gold taken over
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100
cents to 59 08 cents, these certificates being worth less to the extent of the dif-
ference, the difference itself having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.
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Weekly Return of the Federal Reserve Board
The following is issued by the Federal Reserve Board on Thursday afternoon, Mar. 21, showing the condition of thetwelve Reserve basks at the close of business on Wednesday. The first table presents the results for the System as awhole 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 notestatement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agentsand the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of thesebank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstandingbank notes. The Reserve Board's comment upon the returns for the latest week appears in our department of "Current Eventsand Discussions."
COMBINED RESOURCES AND LIABILITIES OP THE FEDERAL RESERVE BANKS AT THE CLOSE OP BUSINESS MARCH 20 1,35

3far. 20 1935 Mar. 13 1935 Mar. 6 1935 Feb. 27 1935 Feb. 20 1035 Feb. 13 1935 Feb. 6 1935 Jan. 30 1935 Mar. 21 1934
ASSETS 3 3 3 3 $ $ 3 3 $Gold ctfs. on hand & due from U.S.Treas.:5,567,221,000 *5,55024,000 5,556,087.000 5,543,025,000 5,516,081,000 5,449,639.000 5.445,101,000 5.350,959.000 4,270,695.000Redemption fund (F. R. notes) 15,877,000 15,878,000 15,950,000 15.799.000 15.852,000 16,549,000 16,559,000 15,875,000 33,568,000Other cash • 252,657,000 .253.933,000 247,266,000 257,047,000 253,317,000 264,771,000 270,330,000 280,320,000 220,181,00(1

Total reserves 5,835,755,000 5.824,135,000 5,819,303.000 5,815,871,000 5,785,250,000 5.730.959,000 5,731,990,000 5,647,154.000 4,524,444,000
Redemption fund-F. R. bank notes 5,000 5,000 250,000 250,000 250.000 250,000 1,759,000 1,986,000 10,868,000Bills discounted:

Secured by U. S. Govt. obligations
direct and(or) fully guaranteed 4,487,000 3,217,000 2,830.000 3.113,000 2,719,000 3,451,000 3,124.000 3,558,000 11,605,000Other bills discounted 3,170,000 3,208,000 3,278,000 3,351,000 3,207,000 3,059,000 3,304.000 3,500.000 39,807.000

Total bills discounted 7,657,000 6,425,000 6.108,000 6,464,000 5,926,000 6,510,000 6,428,000 7.058,000 51,412,000
Bills bought In open market 5.299,000 5,505,000 5,506,000 5,505,000 5,501,000 5,502,000 5,503,000 5,538,000 33,250,000Industrial advances 20,409,000 19,869.000 19,470,000 19,163,000 18,729,000 18.375,000 17,824.000 17,493.000  U. S. Government securIties-Bonds 391,080,000 390.186,000 394,388,000 395.688,000 395,748.000 395,726,000 395,630.000 395,652,000 442,865,000Treasury notes 1,494,667,000 1,494,675,000 1,492,673,000 1,511.198,000 1,511,675,000 1,511.683.000 1,511,666.000 1.511,693,000 1,224,043,000Certificates and bills 543,660,000 545,500.000 543,425.000 523,425,000 522,925,000 522,925,000 522,925.000 622,925,000 764,987.000

Total U. S. Government securities 2,430,307,000 2,430,361,000 2,430,486,000 2,430,311,000 2,430.348.000 2,430.334.0002,430,221.000 2,430.270.000 2,431,895,000Other securities 
563,000Foreign loans on gold 

Total bills and securities 2,463,672,000 2,462,160,000 2,461,570,000 2,461,443,000 2,460,504,000 2,460,721,000 2,459,976,000 2,460,359,000 2,517,120,000Gold held abroad 
Due from foreign banks 708,000 802,000 802,000 803,000 807.000 805,000 805.000 805,000 3,132,000Federal Reserve notes of other banks 16,684,000 13,851 000 16,113,000 18,529,000 18.649,000 16.763,000 17,165,000 19,672,000 14,831,000Uncolleeted Items 509,742,000 504,894,000 457,509,000 477,747,000 482,633,000 415,332,000 416,543,000 411,130,000 •49,448,000Bank premises 49,524,000 49,514,000 49,453,000 49,436,000 49,436,000 49,436,000 49,336,000 49.307,000 52,431,000All other assets 41,359,000 49,154,000 47,088,000 46,657,000 45,814,000 46,349,000 46,286,000 48.444,000 118,634,000
Total assets 8,917,449,000 8,904,515,000 8,852,088,000 8,870,736,000 8,843,343,000 8,720,615,000 8.722,860,000 8.638.857,000 7,690,908,000

LIABILITIES
F. R. notes In actual circulation 3,139,753,000 3,136,652,000 3,159,989,000 3,138,751,000 3,127,655,000 3,118,015,000 3.101,685,000 3,068,172,000 2,984,943,000F. R. bank notes in actual circulatIon 100,000 100,000 1,227,000 1,324,000 1,242,000 1,192,000 25,627,000 25.697,000 143,877,000
Deposits-Member banks' reserve account 4,361,278,000 4,588,213,000 4,554,816,000 4,587,949,000 4,644,705.000 4,580,341,000 4,632,647,000 4,541,755,000 3,419,269.000U. S. Treasurer-General account_ a 309,517,000 87,968.000 88,485,000 99,181,000 38,422,000 72,312,000 35,434,000 56,481,000 24,009,000Foreign banks 16,430,000 17,587,000 16,323,000 14,355,000 13,629,000 13,567,000 13,424,000 16,073,000 7,378,000Other deposits 226,393,000 219,098,000 220,399,000 196.746,000 178,973,000 167,945,000 162,684,000 178,141,000 146,980,000

Total deposits 4,913,618,0004,913.766,000 4,880,023,000 4,898,231,000 4.875,819.000 4,834,165,000 4,844.189.000 4,792,450,000 3,627,636,000
Deferred availability items 519,167,000 507.943,000 467,797.000 490,259,000 495,013,000 426,371,000 411,155,000 412,710,000 462,158,000Capital paid in 146,924.000 147,020,000 146.990,000 147,031,000 146,953,000 146,928,000 146.868,000 146,870,000 145.731,000Surplus (Section 7) 144,893,000 144,893,000 144,893,000 144,893,000 144,893,000 144,893,000 144.893,000 144,893,000 138,383,000Surplus (Section 13-B) 14,366,000 14.278,000 13,447,000 12,830,000 12,751,000 12,447,000 12,351.000 11,660,000  Reserve for contingencies 30,815,000 30,822.000 30,822,000 30,824,000 30,821,000 30,822,000 30,822,000 30.820,000 22,530.000All other liabilities 7,813,000 9,041,000 6,900,000 6,593.000 7,296,000 5,782,000 5,270,000 5,685,000 165,650,000
Total liabilities 8,917,449,000 8,904,515,000 8,852,088,000 8,870,736,000 8,843,343,000 8,720,615.000 8.722.860,000 8,638,857,000 7,690,908,000

Ratio of total reserves to deposits and
F. R. note liabilities combined 72.5% 72.3% 72.4% 72.4% 72.3% 72.1% 72.1% 71.8% 68.4%Contingent liability on bills purchased for
foreign correspondents 206.000 224,000 286,000 357,000 366,000 366,000 366,000 317,000 4,935.000Commitments to make industrial advances 15,551,000 15,084,000 14,854,000 13,963,000 12,940,000 12,540,000 12,314,000 11,739,000  

Maturity Distribution of Bills and 3 $ 2 $ $ $ $ $ $Shart-term Securities--
1-15 days bills discounted 5,613,000 5,073.000 4,687,000 4,353,000 4,528,000 5,321,000 4,693,000 5,418,000 36,605,00026-30 days bills discounted 58,000 149.000 205,000 880.000 733.000 181.000 673.000 627,000 2,964,00031-60 (lays bills discounted 333,000 338,000 276,000 332,000 157.000 675,000 715,000 635,000 4,757,00061-90 days bills discounted 1,568,000 619,000 680,000 671,000 271,000 286,000 299,000 358.000 6,774,000Over 90 days bills discounted 85,000 246,000 260,000 228,000 237,000 47,000 48,000 22,000 312,000
Total bills discounted 7,657.000 6,425.000 6,108,000 6,464,00(1 5,928,000 6.510,000 6,428,000 7.058,000 51,412,000

1-15 days bills bought In open market 608,000 702,000 112,000 3,388,000 3.499,000 660,000 857,000 657,000 9,374,00016-30 days bills bought In open market_ - 538.000 193,000 751,000 702,000 163.000 3,426,000 1,219,000 1,500,000 12,346,00031-60 days bills bought in open market 4,004,000 1,189,000 629,000 704,000 905.000 817,000 219,000 386,000 7.677,00061-90 days bills bought in open market... 149,000 3,421,000 4,014,090 711,000 934,000 599.000 3,208,000 2,989,000 3,853,000Over 00 days bills bought In open market  

Total bulls bought In open market 5,299,000 5,505,000 5,506.000 5,505,000 6,501,000 5,502,000 5.503,000 5.538.000 33,250,000
1-15 days Industrial advances 623,000 625,000 197,000 274.000 97,000 93,000 139,000 92,000  16-30 days industrial advances 590,000 99,000 560.000 599,000 432.000 618.000 551,000 146,000  31-60 days Industrial advances 1,173,000 1,609,000 1,354,000 784,000 1,225,000 702,000 748,000 1,184.000  61-90 days Industrial advances 425,000 530,000 312,000 862,000 893.000 1,315,000 1,298,000 904,000  Over 90 days Industrial advances 17,598,000 17,006,000 17,047,000 16,644,000 16,082,000 15,647,000 15,098,000 15,167.000  
Total Industrial advances 20,409,000 19.889,000 19.470,000 19.163.000 18,729,000 18,375,000 17,824,000 17,493.000  

1-15 days U. S. certificates and bills-- 40,550,000 137,100,000 125.685,000 44,540,000 39,690.000 36,222,000 35,114,000 39,467.000 90.095,00016-30 days U. B. certificates and bills__ 34,009,000 28,250,000 40,550,000 128,010,000 124,180,000 120,030,000 39,690,000 36,222,000 65.338,00031-60 days U. S. certificates and bills___ 89,843,000 176,621,000 177.761,000 170,174,000 170.054.000 80,750,000 165.130,000 175,030.000 137,939,00061-90 days U. S. certificates and bills.-- 272,839,000 93,784,000 91,546,000 93,096,000 92,868,000 183,618.000 179,175,000 172,177,000 106,816,000Over 90 days U. S. certificates and bills__ 1,993,066,000 1.994,606,000 1,994,944.000 1,994,491,000 1.995,018,0002,009,714,000 2,011.112,000 2.007,374.000 364,808,000
Total U. S. certificates and bills 2,430,307,000 2,430,361,000 2,430,486,000 2,430,311,000 2,430,348,000 2,430,334,000 2,430,221,000 2.430,270,000 764,987,000

1-15 days municipal warrants 
510,00016-30 days municipal warrants 

31-60 days municipal warrants 
61-90 days municipal warrants 
Ovur 90 days municipal warrants 

53,000
otal municipal warrants 

563,000
Federal Reserve Notes-

-

Issued to F. R. Bank by F. R. Agent  3,422,956,000 3,423,984,000 3,435,639,000 3.422.825,000 3,419,985,000 3.382,242,000 3,379,971,000 3.365,435.000 3,249,829,000Held by Federal Reserve Bank 283,203,000 287,332,000 275,650,000 284,074,000 292,330,000 264,227.000 278,286,00(1 297,263,000 264,886,000
In actual circulation 3.139,753.000 3,138,652,0003.159,589,000 3,134,751,000 3,127,655,000 3.118,015.000 3,101,685,000 3,068,172,000 2,984,943.000
Collateral Held by Agent as Security for -

Notes Issued to Bank-
Gold ctfs. on hand & due from U.S. Treas. 3,320,679,000 3,312,969,000 3,312,983,000 3,298,357,000 3,280,827,000 3,252,450.000 3,256,450,000 3,258,370,000 2,884,152,000By eligible paper 5,684,000 4,438.000 4,105,000 4.591,000 4.201.000 5,084,000 4,955.000 5.,587,000 56,471,000U. S. Government securities 173,000,000 179,000,000 179,000,000 189,000,000 199,100.000 199,000,000 191,000,000 186,000,000 346,700,000
Total Collateral 3 499,363,000 3.496,407.0003,496,088.900 3,491,943.000 3.484.128.000 3.456.534.000 3.452,405,000 3,449,057.000 3.287,323,000

• "Other cash" does not Include Federal Reserve notes or a bank's own Federal Reserve bank notes. • Revised figures.
a These are certificates Riven by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cent*on Jan 31 1931. these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under theprovisions of the Gold Reserve Act of 1931.
• Caption changed from "Government" to "U. S. Treasurer-General account" and $100,000,000 Included in Government deposits on May 2 1934 transfoired to"Other deposits."
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Weekly Return of the Federal Reserve Board (Concluded)
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF 

BUSINESS MAR. 20 1935

1959

Two Ciphers (00) Omitted
Federal Reserve Bank of- Total Beaton New York Phila. Cleveland Richmond Atlanta Chicago St. Louis ifinneap. Kan. City Dallas 3anFran.

RESOURCES $ $ $ $ $ $ 8 $ 8 $ 5 8 8

DoId certificates on hand and due
from U. S. Treasury 5,567,221,0 416,480,0 2,089,860.0 297,563,0 442,418,0 210,498,0 119,190,0 1,053,492,0 184.225,0 142,552,0 187,636,0 100,534,0 322.773,0

Redemption fund-F. R. notes 15,877,0 327,0 1,063,0 1,974,0 1,515,0 1,866,0 3,401,0 508,0 404,0 481,0 947,0 200,0 3,211.0

Dthet cash 252,657,0 28,080,0 73,578,0 33,818,0 11,906,0 10,016.0 13,126,0 27,292,0 10,151,0 10,616,0 10,968,0 5,773,0 17,333,0

Total reserves 5.835.755,0 444,887,0 2,164,501.0 333,355,0 455,839,0 222,380,0 135,717.0 1,081,292,0 194,780,0 153,629.0 199.551,0 106.507,0 343,317,0

Redem. fund-F, R. bank notes_ 5,0 5,0
Bills discounted:
Bee. by U. S. Govt. obligations

direct st (or) fully guaranteed 4,487.0 237,0 2.191,0 306,0 530,0 216,0 109,0 12,0 15,0 15,0 36,0 820.0

Other bills discounted 3,170,0 64,0 2,311,0 247,0 134,0 60,0 97,0 23,0 13,0 5.0 56,0 129,0 31.0

Total bille discounted 7.657,0 301,0 4,502,0 553,0 664,0 276,0 206,0 23,0 25,0 20,0 71,0 165,0 851,0

Bills bought ln open market 5,299,0 390,0 2,026,0 535,0 503.0 196,0 191,0 628,0 99,0 79,0 143,0 138,0 371,0

Industrial advances 20,409,0 2.148,0 1,719,0 3,724,0 1,353,0 3.482,0 1,071,0 1,377,0 488,0 1.953,0 956,0 1,450,0 688,0

U. S. Government securities:
Bonds 391,980,0 23,452,0 138,755,0 25,387,0 30,880,0 16,462,0 13,721,0 52,335.0 16,112,0 15,488,0 15,643,0 19,636,0 24,111.0

Treasury notes 1,494,667,0 97,608,0 457,462,0 103,539,0 132,454,0 70,610,0 58,576,0 259,773,0 66,965,0 36,607,0 66,318,0 41,333,0 103,422.0

Certificates and bills 543,660.0 36,619,0 159,101,0 38,194,0 49,691,0 26,490,0 21,977,0 93,735.0 25,123,0 13,543,0 24,883,0 15,506,0 38,798,0

Total U. S. Govt. securities_ 2,430,307.0 157,679,0 755,318,0 167,120,0 213,025,0 113,562,0 94,274,0 405,843,0 108,200,0 65,636,0 106,844,0 76,475,0 166,331,0

Total bills and securities 2,463,672,0 160,518,0 763,565,0 171,932,0 215.545,0 117,516,0 95,742,0 407,871.0 108,812,0 67,688,0 108,014,0 78.228,0 168,241,0

Due from foreign banks 708,0 53,0 284,0 73,0 67,0 26,0 25,0 85,0 5,0 4,0 19,0 18,0 49,0

Fed. Res. notes of other banks., 16,684,0 367,0 4,045,0 463,0 1.288,0 1,387,0 1,052,0 2,322,0 1,483,0 700,0 951,0 350,0 2,276,0

Uncollected items 509,742,0 51,572,0 123,103,0 38,350,0 46,455,0 46,658,0 19,258,0 70,719.0 24,293,0 11.218,0 29,563,0 20,013,0 28,540,0

Bank premises 49,524,0 3,168,0 11,658,0 4,553,0 6,629,0 3,028,0 2,3250 4,955,0 2,628,0 1,580,0 3,447,0 1,684,0 3,869,0

All other resources 41,359,0 681,0 27,999,0 4,526,0 1,717,0 1,308,0 1,759,0 802,0 225,0 682,0 286,0 839,0 535,0

Total resources 8,917,449,0 661,251,0 3,095,155,0 553,252,0 727,540,0 392,303,0 255,878,0 1,568,046,0 332,226,0 235,501,0 341,831,0 207,639,0 546,827,0

LIABILITIES
F. R. notes In actual circulation_ 3,139,753,0 264,723,0 658,207,0 233,533,0 307,360,0 152,588,0 125,525,0 785,707,0 139,601,0 103,377,0 118,627,0 48,260.0 202,245,0

F. R. bank notes in actual circul'n 100,0 100,0  
Deposits:
Member bank reserve account_ 4,361,278,0 290,907.0 1,889,857,0 223,898,0 304,436,0 161,231,0 82,813,0 627,381,0 130,702,0 100,563,0 174,895,0 119,390,0 255,205,0

U. S. Treasurer-Gen. acct._ 309,517,0 23,789,0 138,572,0 11,408,0 32.770,0 15,587,0 9,755,0 34,266,0 8,716,0 2,968,0 6,184,0 2,696,0 22,826,0

Foreign bank 16,430,0 1,206,0 5,846,0 1,658,0 1,591,0 620,0 603,0 1,943,0 502,0 402,0 452,0 435,0 1,172,0

Other deposits 226,393,0 4,020,0 154,761,0 11,417,0 3,997,0 1,740,0 4,331,0 2,661.0 16,833,0 7,233,0 2,089,0 2,501,0 14,810,0

Total deposits 4,913.618,0 319,922,0 2,189,036,0 248,381,0 342,794,0 179,158,0 97.502,0 666,251,0 156,753,0 111,166,0 183,620,0 125,022,0 294,013.0

Deferred availability items 519,167,0 51,794,0 125,774,0 37.344,0 45,460,0 46,513,0 19,356,0 73,889,0 25,404,0 12,028,0 30.064,0 24,430,0 27,111,0

Capital paid in 146,924,0 10,772.0 59,588,0 15,148,0 13,125,0 5,032,0 4,406,0 12,791,0 4,072,0 3,132,0 4,049,0 4,015,0 10,794,0

Surplus (Section 7) 144,893,0 9,902,0 49,964,0 13,470,0 14.371,0 5,186,0 5,540,0 21,350,0 4,655,0 3,420,0 3,613,0 3,777,0 9,645,0

Surplus (Section 13-b) 14,366,0 2,165,0 1,492,0 2,098,0 1,007,0 2,084,0 754,0 1,351,0 547,0 1,003,0 590,0 626,0 649,0

Reserve for contingencies 30,815,0 1,648,0 7,501,0 2,996,0 3,000,0 1,416,0 2,600,0 5,325,0 891,0 1,211,0 810,0 1,363,0 2,054,0

All other liabilities 7,813,0 225,0 3,593,0 282,0 423,0 326,0 195.0 1,382,0 303,0 164,0 458,0 146,0 316.0

Total liabilities 8.917,449,0 661,251,0 3.095,156,0 553,252,0 727,540,0 392,303,0 255,878,0 1,568,048,0 332,226,0 235,501,0 341,831,0 207,639,0 546,827,0

Ratio of total res. to dep. & F. It.
note liabilities combined 72.5 76.1 76.0 69.2 70.1 67.0 60.9 74.5 65.7 71.6 66.0 61.5 69.2

Contingent liability on bills our-
chased for teen correspondents 206,0 18,0 49,0 25,0 24,0 9,0 9,0 29,0 7,0 6,0 7,0 6,0 17,0

Committments to make Industrial
advances  ___ 15,551,0 2,816,0 6,211,0 318,0 1.307,0 798,0 728.0 453,0 1,487,0 30,0 265,0 1,338.

• "Other Cash" does not Include Federal Reserve notes or bank's own Federal Reserve bank notes

FEDERAL RESERVE NOTE STATEMENT

Two Ciphers (00) Omitted
Federal Reserve Agent at- Total Boston New York Phila. Cleveland Richmond Atlanta Chicago M. Louis Minneap. Kan. City Dallas SanFran.

Federal Reserve notes:
Lolled to F.R.Bk.by F.R.Ag8_
Held by Fed'i Recterve 13ank___

In actual circulation 
Collateral held by Agent ab Se-

curity for notes issued to has:
Gold certificates on hand and
due from U. S. Treasury.--

Eligible paper 
U. S. Government eecuritim-

Total collateral 

$
3,422.956,0583,467.0
283.203,0

$

18,744,0

$
763,434,0
105,227,0

$
249,880,0
16,347,0

$
324,016.0
16,656.0

$
161,801,0
9.213,0

$
143,695,0
18,170,0

$
814,620,0
28,913,0

$
145,250,0

5,649,0

s
108,861,0

5,484,0

$
124,660,0
6,033,0

$
54,390,0
6,130,0

$
248,882,0
46.637,0

3,139,753,0

3.320,679.0
5,684,0

173,000,0

264,723,0

301,617,0
286,0

658,207.0

788,706,0
2,861,0

233,533,0

228,000,0
403,0

  22,000,0

307,380,0

306,215,0
645,0

20,000,0

152,588,0

148,340,0
245,0

15,000,0

125,525,0

85.685,0
187.0  

60.000,0  

785,707,0

826,546,0

139,601,0

125,632,0
11,0

21,000.0

103,377.0

110,000.0
15,0

118,627,0

117,000.0
39,0

  10.000,0

48,260,0

55,675,0
156,0

202,245,0

227,263.0
836.0

  25.000.0

3.499.363.0 301.903.0 791.567.0 250.403.0 326.860.0 163.585.0 145.872.0 826.546,0 146,643,0 110,015,0 127.039,0 55,831,0 253,099,0

FEDERAL RESERVE BANK NOTE STATEMENT

Two Ciphers (00) Omitted
Federal Reserve Agent at- Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap.Kan. City Dallas San Fran.

Federal Reserve bank notes: s 5 $ 5 $
-
$ 5 $ $ s $ $ s

Lsued to F. R. 13k. (outstdg.). 100,0 100,0
Held by Foal Reserve Bank_ _

In actual circulation-net ._ 100,0 100,0
Collat. pledged asst. outst. notes
Discounted & purchased bills.
U. B. Government securities-- 100,0 100,0

Total collateral 100,0 100.0

Dom not Include 194.126,000 of Federal Reserve Sank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer
of the 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 in 91 leading cities from which weekly returns are obtained. These figures
are always a week behind those for the Reserve banks themselves. 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.

PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON MAR. 13 MS
(In Millions of Dollarr)

Federal Reverse District- Total BOStill New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap.Kan. City Dallas San Fran.

Loans and Investments-total 18.522 1,160 8,491 1,085 1,186 374 346 2,040 540 361 578 419 1,942

y.sane on securities-total 3,121 212 1,739 199 174 67 52 278 67 35 U 49 205

To brokers and dealers:
In New York 834 15 722 21 2 6 4 28 4 1 7 5 19
Outside New York 171 37 56 15 7 1 3 34 4 2 2 1 9

To others 2,116 160 961 163 165 50 45 216 59 32 45 43 177

Aceeptanees and eomm'l paper bought 420 48 214 23 2 11 2 60 10 5 21 3 21

L011110 on real estate 962 90 248 72 73 16 12 32 37 6 13 23 340
Other loans 3,196 301 1,353 167 134 78 123 303 107 100 108 110 312

U.S. Government direct obligations_ 7,284 337 3,386 299 590 136 94 1,021 199 149 244 166 663
Oblige. fully guar. by U. S. Gott- - 674 12 312 56 23 17 14 90 25 10 21 28 66

other securities 2,865 160 1.239 269 190 59 49 256 95 56 117 40 335

Reserve with Federal Reserve banks._ 3,420 255 1.762 152 173 53 29 467 105 64 101 83 176

Cash in vault 282 69 64 14 20 12 7 46 8 5 12 9 18

Net demand depcelte 14,479 965 7,551 764 725 252 206 1,799 404 270 493 321 729

Time deposits 4,433 312 1,027 302 451 139 129 522 166 127 165 123 970
Government deposits 1,015 71 557 62 45 8 31 58 22 5 21 52 83

Due from banks 1,855 110 137 175 133 82 94 297 116 96 249 164 202

Due to banks 4,533
1

207 2,072 257 206
1

107 89 625 191 127 292 147 213

0 . .
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CHICAGO Omos-In charge of Fred. H. Gray, Western Representative.
208 South La Salle Street, 'relepnone State 0613.

Lownow Omen-Edwards & Smith, 1 Drapers' Gardens, London, B.C.

WILLIAM B. DANA COMPANY, Publishers,
Witham Street. Corner Spruce, New York.

United States Government Securities on the New
York Stock Exchange-Below we furnish a daily record
of the transactions in Liberty Loan, Home Owners' Loan,
Federal Farm Mortgage Corporation's bonds and Treasury
certificates on the New York Stock Exchange:

Quotations after decimal point represent one or more 32nds
of a point.

Daily Record of U. S. Bond Prices Mar.16 mar.18 Mar .19 Mar .20 Mar .21 Mar .22

First Liberty Loan High 101.14 101.13 101.9 101.8 101.7 101.8
334% bends of 1932-47- Low_ 101.13 101.10 101.8 101.5 101.6 101.6

(First 334e)[Close 101.14 101.10 101.8 101.6 101.7 101.7
P Total sales in $1,000 units__ 21 125 54 ita 54 21
Converted 4% bonds of Hie;{ 

Close
Total sales in $1,000 units--

- 
__-

- 
___

- 
___

- 
___

- 
___

- 
__ _

Converted 434% bonds 101.19 101.18 101.14 101.15 101.14 101.13{High
of 1932-47 (First 434e) Low_ 101.19 101.15 101.10 101.11 101.11 101.11

Close 101.19 101.15 101.14 101.11 101.12 101.13
Total sales in $1.000 units__ 103 72 164 133 221 47

Second converted 434% High ---- ---- --- ---- ---- ----
bonds of 1932-47 (Ffrsti Low- ---- ---- ---- ---- ---- ----

Second Cis)
Total sales in $1,000 units_

Fourth Liberty Loan 103.6 103.4 103- 102.26 102.24 102:23{High
434% bonds of 1933-38_ Low- 103.4 102.30 102.28 102.23 102.23 102.22
(Fourth 434s) Close 103.4 102.30 102.28 102.23 102.23 102.22
Total sales in $1,000 units_ 4 121 29 25 11 56

Fourth Liberty Loan 1.141-1 100.26 100.24 100.17 100.17 100.17 100.20
434% bonds (3d called)_ Low_

{
100.23 100.20 100.15 100.15 100.16 100.16

Close 100.25 100.20 100.17 100.15 100.17 100.17
Total sales in $1,000 units__ 17 244 194 232 72 90

Treasury High 115.24 115.22 115.21 115.16 115.16 115.21
434e 1947-52  Low_ 115.22 115.22 115.21 115.14 115.16 115.16

Close 115.22 115.22 115.21 115.14 115.16 115.17
Total sales in $1,000 units.__ 15 2 5 32 6 12

High 110.24 110.23 110.18 110.16 110.20 110.19
4e, 1944-54  Low- 110.16 110.12 110.12 110.14 110.20 110.16

Close 110.20 110.12 110.18 110.14 110.20 110.16
Total sales in $1,000 units___ 76 18 87 46 16 8

Hih 105.12 105.11 105.3 105.3 105.2 105.4
4348-3349. 1943-45 ILOW.. 105.9 105.8 104.31 104.29 104.29 104.31

Close 105.10 105.8 105.3 104.29 105.2 104.31
Total sales in $1,000 

units_- 
_ 117 21 101 63 11 61

High 109.14 109.11 109.1 ____ 109.8 109.9
334e. 1946-56  1.0w- 109.12 109.8 109.1_ 109.8 109.8

Close 109.12 109.8 109.1 ____ 109.8 109.8
Total sales in $1,000 units__ 50 13 1 ___ 43 11

High 106.22 106.21 106.14 106.10 106.15 106.16
334s, 1943-47 11.0w. 106.18 106.15 106.10 106.10 106.13 106.16

Close 106.18 106.15 106.14 106.10 106.13 106.16
Total sales in $1,000 units... 28 25 27 2 , 4 10

r
L
igh

3s, 1951-55  ow-
103.16
103.10

103.16
103.7

103.7
103

103.1
102.31

103.4
103.1

103.3
103

Close 103.14 103.7 103.3 102.31 103.1 103
Total sales in $1,000 units..... 248 285 197 98 171 136

Hih 103.15 103.14 103.4 103 103.1 103.2
3s. 1946-48  1.0w_ 103.11 103.7 102.30 102.28 102.29 102.31

Close 103.11 103.7 103.1 102.28 103 103
Total sales in $1,000 units._. 417 79 105 78 36 64

High 107.10 107.10 107.5 107.2 107.4 107.6
3N5, 1940-43 lLow. 107.10 107.9 107.5 107 107.1 107.3

Close 107.10 107.10 107.5 107 107.3 107.4
Total sales in $1.000 _ units_

-
50 3 5 4 202 49

High 107.10 107.11 107 107.2 107.6 107.6
834s. 1941-43  Low- 107.6 107.4 107 107.2 107.3 107.3

Close 107.10 107.4 107 107.2 107.3 107.5
Mal sales in $1,000 

units_- 
. 201 9 10 1 49 44

High 104.15 104.14 104.5 104.2 104.2 104.3
3145, 1946-49  Low_ 104.10 104.10 104 103.30 103.30 104

Close 104.10 104.10 104.5 103.30 103.30 104.1
Total sales in $1,000 units... 15 47 57 33 4 10

High 104.12 104.11 104.3 104 104.4 104.1
334s, 1949-52 ILOW. 104.12 104.10 104.2 104 104.1 103.31

Close 104.12 104.11 104.2 104 104.1 103.31
Total sales in $1.000 units_ __ 100 41 250 5 110 58

High 107.11 107.13 107.10 107.8 107.8 107.11
834s. 1941 ILow. 107.11 107.7 107.4 107.6 107.6 107.7

Close 107.11 107.7 107.10 107.8 107.8 107.10
Total sales in $1,000 units... 8 66 109 9 7 27

High 105.8 105.10 105.4 104.31 105 105
334s. 1944-48 ILow.. 105.6 105.6 104.30 104.26 104.28 104.29

Close 105.7 105.7 104.30 104.26 104.29 105
Total sales in $1,000 units_ _ _ 201 78 164 23 110 10

High 100.29 100.28 100.20 100.18 100.23 100.25
234e. 1955-60 how. 100.26 100.20 100.15 100.17 100.17 100.22

Close 100.26 100.20 100.20 100.18 100.23 100.22
Total sales in $1,000 

units_- 
_ 267 321 1,018 364 538 384

Federal Farm Mortgage 103.10 103.6 103.3 103.2 103.4 103.2{}11gh
334e. 1944-64  1.0w- 103.2 103 103 103 103.1 103.2

Close 103.6 103 103.3 103.2 103.4 103.2
Total sales in $1,000 units... 12 2 16 68 3 6

redeem' Farm Mortgage Rb 101.26 101.25 101.17 101.16 101.20 101.18
3s, 1944-49  Low- 101.22 101.18 101.12 101.12 101.16 101.14

Close 101.24 101.18 101.16 101.14 101.16 101.14
Total sales in $1,000 units__ 88 83 175 117 23 91

Pederal FarmMortgage High 101.28 101.28 101.23 101.22 101.26 101.25
3s, 1942-47 ILOW.. 101.23 101.22 101.16 101.21 101.23 101.23

Close 101.28 101.22 101.23 101.21 101.25 101.25
Total sales in $1,000 units._ 42 134 36 68 140 25

lome Owners' Loan High 101.13 101.10 101.9 101.7 101.4 101
4a, 1951 ILOW.. 101.10 101.9 101.7 101.5 101.4 101

Close 101.10 101.9 101.7 101.5 101.4 101
Total sales in $1,000 units... 8 320 24 32 .5 •2

borne Owners' Loan High 101.27 101.26 101.15 101.16 101.18 101.16
38, series A, 1952 11.0w. 101.22 101.16 101.12 101.12 101.13 101.12

Close 101.24 101.16 101.14 101.14 101.14 101.13
Total sales in $1,000 units_ _ 104 139 307 99 80 68

tome Owners' Loan (High 100.10 100.7 100.5 100.4 100.4 100.4
Ms, series B, 1949  Low_

{
100.5 100.2 99.30 100.1 100.1 100.1

Close 100.8 100.2 100.5 100.3 100.2 100.2
Total sales in $1,000 units.__ 4 27 143 640 114 150 137

• Odd lot sales.

Note-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:

16 1st 3345 1932-47_ _ _101.10 to 101.14 3 Treasury 434-334% _104.29 to 104.29
Si lst 434s 1932-47____101.10 to 101.12 3 Treasury 434s 1952..115.6 10 115.6
5 4th 434e (uncalled)_ _102.19 to 102.25 2 Treasury 334s 1941.107.6 to 107.8
25 4th 4345 (3d called)__100.12 to 100.28 1 Treas. 334s 1944-46.104.24 to 104.24

March 23 1935

United States Government Securities
Bankers Acceptances

NEW YORK AND HANSEATIC CORPORATION
37 WALL ST., NEW YORK

 4,4

United States Treasury Bills-Friday, Mar. 22
rates quotea are tor =count at purcnase.

Bid Asked Bid Asked

Mar. 27 1935 0.10%  July 3 1935 0.15%
Apr. 3 1935 0.15%  July 10 1935 0.15%
Apr. 10 1935 0.15%   July 17 1935 0.15%
Apr. 17 1935 0.15%  July 24 1935 0.15%
Apr. 24 1935 0.15%  July 31 1935 0.15%  
May 1 1935 0.15%  Aug. 7 1935 0.15%  
May 8 1935 0.15%  Aug. 27 1935 
May 15 1935 0.15%  Aug. 28 1935 0.15%  
May 22 1935 0.15%  Sept. 4 1935 0.15%  
May 29 1935 0.15%  Nov. 27 1935 0.20%  
June 5 1935 0.15%  Dec. 4 1935 0.20%  
June 12 1935 0.15%   Dec. 11 1935 0.20%
June 19 1935 0.15%   Dec. 18 1935 0.20%
June 26 1935 

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, Mar. 22

Figures after decimal point represent one or more 32d8 of
a point.

Maturity
DU.
Rate Bid Asked Maturity

DU.
Rate Bid Asked

June 15 1936-
Sept. 15 1936--
Aug. 1 1935._
Mar. 15 1940_.
June 15 1939_
Sept. 15 1938___
Dee. 15 1935--
Feb. 1 1938---
Dec. 15 1936.--

1H%
1.3I%
134%
1,4%
234%
234%
234%
2)4%
234%

101.6
101.30
101.1
101.8
103.7
104.15
102.5
104.29
104.11

101.8
102
101.3
101.8
103.9
104.17
102.7
104.31
104.13

Apr. 15 1936--
June 15 1938___
June 15 1935._
Feb. 15 1937._
Apr. 15 1937--
Mar. 15 1938._
Aug. 11936...
Sept. 15 1937--

234%
234%
3%
3%
3%
3%
334%
334%

103.1
105.17
101.6
104.27
105
105.29
104.6
106

103.3
105.19
101.8
104.29
105.2
105.31
104.8
106.2

The Week on the New York Stock Market-For review
of New York Stock market, see editorial pages.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY, WEEKLY AND YEARLY

Week Ended
March 22 1935

Stocks,
Number of
Shares

Railroad
and Miscell.

Bonds

Slate,
Municipal d•
PoreignBonds

United
States
Bonds

Total
Bond
Sates

Saturday 300,500 $3,814,000 $561,000 $2,641,000 $7,016,000
Monday 593,612 5,620,000 1,291,000 2,589,000 9,500,000
Tuesday 509,549 5,259,000 1,574,000 3,824,000 10,657,000
Wednesday .._ _ _ 488,449 5,160,000 2,160,000 1,794,000 9,114,000
Thursday 889,610 7,310,000 1,499,000 2,061,000 10,870,000
Friday 780,898 7,228,000 1,362,000 1,469,000 10,509,000

Total 3.562.618 $34.391.000 58.447.000 514.378.000 557.218  000

Sales at
New York Stock

Exchange

Week Ended Mar. 22 Jan. 1 to Mar. 22

1935 1934 1935 1934

Stocks-No, of shares_ 3,562,618 8,833,240 46,676,280 135,082,200
Bonds

Government $14,378,000 $18,870,000 $242,870,000 $136,706,100
State and foreign 8,447,000 12,901,000 95,508,000 215,087,500
Railroad & industrial.. 34,391,000 42,962,000 461,120,000 738,781,000

Total $57.216.000 174,733.000 $799.498,000 $1,090,574,600

CURRENT NOTICES

-Alfred E. Oldaker has joined the trading department of G. L. Ohrstrom
& Co., Inc. to specialize in preferred stocks of operating utilities.
-Phelps. Penn 3c Co., 39 Broadway, New York. have issued a list of

State and municipal bonds yielding from 2.25% to 4.25%.
-Syle, Carpenter & Black, 65 Broadway, this city, are analyzing

securities of public utility holding companies.

-Michael V. Latti is now in the sales department of Dunne & Co.
-Homer & Co., Inc.. 40 Exchange Place, New York, has prepared a

special circular on high grade railroad bonds.

-James Talcott, Inc. has been appointed factor for Jack Horner Shirt
Corp., N. Y. City, manufacturers of shirts.

-William Happersett is now in tho municipal bond department of
Dunne & Co.

FOOTNOTES FOR NEW YORK STOCK PACES

• Bid and asked prices, no sales on this day.
Companies reported in receivership.

a Deferred delivery.
r Cash sale.
x Ex-dividend.
o Ex-rights.
11 Adjusted for 25% stock dividend paid Oct. 11934.

Listed July 12 1934; par value 10s. replaced 31 par, share for share.
94 Par value 550 lire listed June 27 1934; replaced 500 lire par value.
39 Listed Aug. 24 1933; replaced no par stock share for share.
14 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for

1 old no par share.
97 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934.
U Adjusted for 100% stock dividend paid April 30 1934.
"Adjusted for 100% stock dividend paid Dec. 31 1934.
44 Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value.
41 Listed April 4 1934; replaced no par stook share for share.
49 Adjusted for 25% stock dividend paid June 1 1934.
The National Securities Exchanges on which low prices since July 1 1933 were

made (designated by superior figures in tables), are as follows.
New York Stock 19 Cincinnati Stock
New York Curb Cleveland Stook
New York Produce 14 Colorado Springs Stock

4 New York Real Estate "Denver Stock
• Baltimore Stock le Detroit Stock
• Boston Stock

Buffalo Stock
• California Stock
'Chicago Stock "New Orleans Stock
"Chicago Board of Trade al Philadelphia Stock

Chicago Curb

"Los Angeles Stock
"Los Angeles Curb
"Minneapolis-St. Paul

12 Pittsburgh Stock
9, Richmond Stock
94 St. Louis Stock
93 Salt Lake City Stock
U San Francisco Stock
99 San Francisco Curb
San Francisco mining

"Seattle Stock
"Spokane Stook
9, Washington (D.C.) Stock
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Volume 140 1961

Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Nine Pages-Page One

NOTICE-Cash and deferred deliver/ gale@ are disregarded in the day's range, unless they are the only transactions of the day. No account Is taken of such

sales in computing the range for the year.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

Range Sines Jan. 1
On Basis of 100-share Lola

Saturday
Mar. 16

Monday
Mar. 18

Tuesday
Mar. 19

Wednesday
Mar. 20

Thursday
Mar. 21

Friday
Mar. 22

EXCHANGE
Lowest Highest

$ per share
*30 3712
*112 113
*11112 11178

45 47
*87 8812
2912 30
958 958
*478 5
*712 734
106 10634
1 1
16 1618

---_
*218 234
1 118
33, 33,
*178 38
*2 3
*20 22

12712 129
*12514 12734

1358 1358
*15 1558

258 238
*25 30
52 52
*4514 47
*1534 16
*52 54
*22 2212
*121 122
11353 114%

*155 - -
1114 1114
*28 2812
*8 10
5712 5758
*7214 74
*30 33
*214 27s
24 2412
814 812
80 82
112 112
*234 338
214 238

1412 1412
*414 434
*12 13
*97 10
314 314

•1712 1758
31 3134
312 332
33 33
48 458

---- -- -
*134 2-14
10 10
*32 34
*1912 1978
5 5
47 47
1378 14

*80- - - 
.

*2314 26 
158 134
1038 1034
9 94

1138 114
*133 138

1614 17
69 69
*434 47

;i2T2 -2312
33 333

'312512 1254
105 10514
6512 66

*13014 132
13 13

*9014 93
3458 3458
6012 614

*13012 13518
*1918 1958
10114 10278
7614 7612
78 79
13812 13812
*24 372

*958 1012
74 8%

*45 55
51 54
3614 3612
*34 1
234 234
3 3

*34 38
812 8%

•15 17
*141/ 14%
10712 10712
4318 44

*3838 40
*11812 „-
*103 1-0612
4 414
64 84
*90 100

$ per share
35 35

*112 11334
*11112 1118

414 412
*87 8812
2912 30
912 912
412 47
758 758

10458 10434
*1 118
1558 164
---- ----
24 214
1 118
*314 3%
*134 212
212 213

*19 22

125 12512
*125 12734
127 1312
*14 158

*214 212
.325 2914
50 52
45 45
1512 1518
54 54
2212 2212
120 121
11214 11358

*15514
03-41018 1
_

*27 2812
*5 10
58 58
*72 74
*30 33
*238 278
2212 2312
8 814
78 8012
112 112

*258 358
218 218

*124 14
414 414

*11 1314
*934 10
234 234

*15% 1712
31 3112
3312 334
*3014 34
412 434

---- - --
*134 -3
958 912

3234 3234
1918 1912
*438 5
*4 5
1312 1414

*80 _
-*2314 16 

138 134
*1012 1118
*9 958

10% 118
*137 138

1534 1658
*65 70
*44 47

____
*2218 2312
31% 33
126 126

*10434 10512
64 6514

*13014 132
1234 1314
*9014 92
*3412 34%
5914 60
132 132
1918 194
9878 101
7434 7614
76% 7712
13534 137
212 212

914 914
734 814

*40 55
54 512
3512 3012
34 34

*258 3
3 3

*34 347
814 834

*1514 17
144 1412

*103 10712
*3% 412
38% 3934

*118'2 z..7-
10212 11,z12
378 41s

6314 64
*80 100

$ per share
*36 3712
*112 11334
*11112 1118

412 48
87 87
30 30
958 938
*438 518
758 758

105 1054
*1 118
158 1658
---- ----
218 2%
1 1
314 33,
*2 212
*2 234
*19 22

12612 12712
*12514 127

133 1312
*14 16

*238 212
*2412 30
50 504
45 45
1558 1534
53 54
2214 2214

*120 12112
11234 114
15612 1564
11 11
28 294
*8 10
*55 5758
7214 7214
*30 33
*238 278
234 24
814 88
784 8412
14 14

*234 34
2% 21/

14 1412
*414 412
*12 13
*934 98
*3 • 314
*1614 1758
31 3118
312 312

*3014 34
434 5

---- -
*134 -2-3.4
97 10
32 32
20 20
5 514
*412 5
14 1412
*80 _

-*2314 1 -6 
158 178
1012 1012
958 912

11 1158
138 138
1812 17
*65 70
*414 47

22% 2234
321/ 3312
126 12612
10514 1054
64 64

*13012 132
13 134
91 91
34 3412
59 597

*130__-_
*1914 19%
9914 10078
*75 76
7678 78
138 138
212 212

914 958
8 8%
48 48
*54 512
384 364
*re 54
*27 34
3 3
34 34
812 858
1614 1614

s1412 1478
*101 10712
*212 412
39 39

__*119 -103 1-0314
4 44
63 64
*90 100

$ per share
*33 3712
*112 11334
*11112 1118

458 45
*87 8812
3012 3012
934 10
*412 514
*738 734
10514 10514

1 1
1614 1658
----
*24 212
1 I

*212 314
212 212
*2 3
*19 22

127 127
*12514 126
1334 14
*14 16

212 234
*2412 28
50 51
*4512 48
1558 1618
54 544
2214 2214

*120 12112
11312 11414

*15612 158
1114 1158

*2712 29
*814 10
5712 5758
74 74
*30 33
*212 278
2358 244
814 84
8112 8414
14 14

*212 318
214 212

1414 1412
*414 412

*1012 1314
*934 98
27 278
1738 1738
31 314
Ws 3%

*33 34
412 5

---- - --
*21g -3
9% 978
3212 3212
2014 2014
514 514
*414 614
1434 15
*80 -

-*2314 21 3
178 2

1114 1112
934 10

1118 1112
*138 140
1834 1718
6834 6834
47 47

*2214 2312
3258 3312
126 126
10514 1053,
6412 6412
132 132
1314 1358

*9114 92
*34 3412
598 593

 *130
1914 10-3;
10058 10118
73 7512
7512 77

*1363, 1397
*3 37

1018 1018
834 9
50 50
512 313
3612 3712
*NJ 14
3 3
3 3
31 31
838 878
1638 1638
1414 1434

*100% 10712
*212 412
3838 3834

*119 ___
*10312 1104
4 418
634 6334
*90 100

$ per share
*34 37%
*112 11334
*11112 111%

42 47
*8712 8812
3014 3012
10 1014
*458 5
734 734

10518 106
*1 118
1618 1612
-

212 212
1 118
258 234
*2 21/
*2 3

*2112 22

125% 128
*12512 126

1358 1414
*14 157

234 314
*2412 2734
50 5234
*46 47%
1534 1614
54 5412
2218 2258

*120 1211k
112 116
157 157
1134 1134
29 2958
*814 9
5712 57%
74 7414
*30 33
*258 27
2358 25
814 81
82 84's
158 134
278 3
24 3%

15 16
412 514
1234 134
*934 97
*234 33
1712 1778
31 31's
35 31
34 34
434 5

---- - -
*134 -2-38
934 1014
32 3212
1934 2014
5 5
*4 614
15 15
*82 85
2618 26%
178 212
12 1312
1012 1112

11 1158
138 138
1612 1778
68 68
*478 514

_ __......
2 231234 2
3212 3334
126 12612
105 105
64 64

*13112 -
1314 134
92 92
3412 3412
5858 60

*130 -
1934 -1-97-8
10014 10314
7234 74
7434 77
13734 13734
*3 37

11 11
9 1078
5212 53
5% 534
374 38
*4 34
3 3
3 3
31 31
834 914

•16 17
14 1414

*101 106
312 318
39 3914

*119 -__
10312 1-0312
37 418

6334 6334
*80 100

$ per share
*30 3712  
11212 11212
*11112 1113,  

48 5
*8712 8812
298 30
10% 1018
*47 5
778 8

107 107
118 14

1658 1612

*214 212
1 1
234 3
*2 234
*238 234
*2112 22  

128 1107;
*12512 126  
14 143
*14 157  

3 318
*2412 2734  
52 5278
47 47
1618 1678
*54% 59
23 2318
122 122
11434 11512
*15612 .

1112 -12
2958 2958
*814 912  
58 58
74 744
*30 33  
*258 27  
2414 25
814 81/
8312 84
*111 178
*3 314
27 34

16 16
*514 534
*13 14
*934 978  
*3 334
18 1834
31 3138
312 358

*3314 35
54 518

---- - --
•134 -212  
10 1058
34 3412
1934 21
5 5
.4311 614
15 1534
8312 824
28 28
212 234
1314 1358
1114 1158

1118 111
*138 140

1714 18
*66 68
*5 514

*23 233s
3318 3414
12612 12612
*104 10512
64 6418

•132- 
_ _

1371 14-
92 92
*34 3412
59 5934

*130 13518
197 1978

10158 10314
74 7512
76 77

*13614 138
*3 38
1178 12
1018 1118

*5312 584
54 57
3818 383
*4 1
*234 34
3 314

*31 321
834 914

*1614 17
14% 141

*104 1071
*312 41
3914 391

•119
103 103
4 44
03 6312
*80 100  

Shares

110

6,000
10

1,700
1,800
700
700

2,600
300

7,300

400
8,000
1,500
100
100

4:100

5,700

2,200

3,900
300

3,200
420
600
80

10,900
200

2,200
600

1.300
900

5,100
2,700
1.150
700
200

7.100

1,900
400
200

300
600

3,500
1,100
200

3,000 

6,900
900

4,200
2,300
200

8,700
100
200

13,700
2,300
3,700

23,000
30

10,200
400
200

40
11,400
1,000
1,100
1,000

50
3,200

90
600

3,500
100
900

55,200
2,900
13,300

700
400

230
19,500

400
2,600
5,000
100
300

1,500
300

21,000
200

2,500
10
100

1,600

700
11,500
1.800

par
Abraham & Straus No par

Preferred  100
Preferred Called 100

Adams Exprees No Dar
Preferred 100

Adams Millis No par
Address Multlgr corp 10
Advance Rumely No par
Affiliated Products Ino-No par
Air Reduction Inc Nit par
Air Way Elea Appliance No par
Alaska Juneau Gold Min 10

  Albany & Susquehanna 100  
A P W Paper Co No par
IAlleghany Corp No par
Pref A with $30 ware 100
Pref A with $40 ware 100
Pref A without warr 100

Allegheny Steel Co No par
Allegheny & Weet 8% gtd-_-100  
Allied Chemical & Dye-No par
Preferred 100

Allis-Chalmers Mfg No par
Alpha Portland Cement No par

Amalgam Leather Co 1
7% preferred 50

Amerada Corp No par
Amer Agri° Chem (Del) .,.No par
American Bank Note 10
Preferred 50

Am Brake Shoe & Fdy___No par
Preferred 100

American Can 26
PrePreferred 100

American Car & Fdy No par
Preferred 100

American Chain No par
77 preferred 100

American Chicle No par
Am Coal of 141 (Allegheny Co)25  
Amer Colort/Pe 00 10
Am °cannel Alcohol Oorp 20
American Crystal Sugar 10
7% preferred 100

Amer Encaustic Tiling---No par
Amer European Seses____No par
Amer & For'n Power No par

Preferred No par
2nd preferred No par
$6 preferred No Par

Amer Hawaiian 8 8 Co 10
Amer Hide & Leather-No par
Preferred 100

Amer Home Products 1
American Ice No par
6% non-cum prof 100

Amer Internal Corp No par
I Am L France & Foamite-No pa

Preferred 100
American L000motive---No par
Preferred 100

Amer Mach & Fdry Co__..No par
Amer Mach & Metals----No par
Voting trust alb No par

Amer Metal Oo Ltd No par
6% cony preferred 100

Amer News. NY Corp-- No par
Amer Power & Light----No par
$6 preferred No ya
WS preferred No par

Am Red & Stand Saify No par
Preferred 100

American Rolling Mill 25
American Safety Rasor -No par
American Seating vs o___No par
Amer Ship & Comm No 1/31
Amer Shipbuilding Co No par
Amer Smelting & Retir No par
Preferred 100
2nd preferred 6% cam 100

American Snuff 25
Preferred 100

Amer Steel Foundries.. _.._No par
Preferred 100

American Stores No par
Amer Sugar Refining 100
Preferred 100

Am Sumatra Tobacco__No par
Amer Telep & Teleg. 100
American Tobacco 25
Common class B 25
Preferred 100

/Am Type Founders No par

Preferred 100
Am Water Wks & Ellec-No par

let preferred No par
American Woolen No par

Preferred 100
am Wilting Paper 1

Preferred No par
Amer Zino Lead & Smelt___100

Preferred 26
Anaconda Copper Mining„-50
Anaconda Wire & Cable_No par
Anchor Cap No par
66.50 cony preferred-No par

Andes Copper Mining 10
Archer Daniels MidI'd-No par

  7% Preferred 100
Armour & Co (Del) pref _AGO
Armour of Minot/ new I
$6 cony prof No par
Preferred 100

$ per share
35 Mar 14
110 Jan 10
111 Mar 4

414 Mar 15
8434 Jan 2
281:Mar 13
8 Jan 12
412 Mar 18
634 Jan 15

10438Mar 18
1 Mar 7

1558 Mar 13

2 Jan 4
1 Mar 2
238 Mar 21
24 Mar 14
24 Mar 13
21 Jan 12

125 Mar 18
12384 Jan 4
12 Mar 13
14 Mar 13

218 Mar 14
2614 Mar 15
484 Jan 11
45 Mar 18
1312 Jan 12
43 Jan 11
2214 Mar 19
119 Jan 8
110 Jan 15
15158 Jan 4
10 Mar 13
2512 Mar 13
3 Jan 30
38 Jan 11
66 Feb 8

23 Mar 14
2212 mar 18
612 Feb 5
5758 Jan 2
III Mar 15
272 Mar 21
2 Mar 13

14 Mar 15
378 Mar 14
124 Mar 14
10 Mar 15
214 Mar 13
17 Mar 13
3018 Jan 15
34 Jan 2
2878 Jan 2
412 Mar 18
's Feb 11
134 Mar 13
9 Mar 13
32 Mar 19
1812 Mar 13
5 Feb 26
418 Mar 14

1312 Mar 15
72 Jan 2
s24 Jan 3

112 Mar 13
1018 Mar 13
838 Mar 13

1012 Mar 13
13412 Mar 1
1534 Mar 1s
66 Mar 14
412 Mar 12
5e Jan 3

20 Mar 14
317 Mar 18
121 Feb 4
103 Feb 14
63 Jan 16
125 Feb 20
12 Mar 14
88 Feb 4
34 Mar 15
571/ Mar 13
12612 Jan
184 Jan 29
98% Mar 18
72SMar21
7434 Mar 21
1294 Jan 18

212 Mar 1

9 Mar 15
7% Mar 1
48 Mar 1
478 Mar 13

3512 Mar 18
54Mar 7
24Mar 15
3 Mar 13
31 Mar 20
8 Mar 13
1614 Mar 14
14 Mar 21
103 Jan 4
34 Mar 21
36 Jan 16
11814 Jan 4
997  Jan 21
372 Mar 11

6058 Mar 13
85 Jan 2

$ Per share
3634 Jan 23
113 Mar 11
11112 Mar 6

714 Jan 2
89 Jan 28
3312 Jan 2
1114Mar 2
64 Jan 3
838 Feb 11

1154 Jan 8
17 Jan 7

z204 Jan 9

312 Jan 8
17 Jan 7
7 Jan 4
612 Jan 2
638 Jan 5
23 Jan 7

141 Jan 3
1274 Feb 27
rps Feb 18
2014 Jan 5

314 Feb 11
3214 Feb 19
57 Feb 18
5734 Feb 16
1812 Feb 19
5412 Mar 21
295 Jan 3
12234 Feb 21
123 Feb 18
15714 Mar 8
2014 Jan 9
4538 Jan 9
1258 Mar 2
6012 Mar 7
7612Mar 7

318 Jan 25
334 Jan 3
1038 Mar 2
8814 Mar 4
3 Jan 2
518 Jan 21
54 Jan 3

2358 Feb 14
812 Jan 7
20 Feb 14
13 Jan 10
534 Jan b
2534 Jan 3
3212 Feb 11
44 Jan 17
3714 Feb 16
634 Jan 6
34 Jan 12
6 Jan 11
2034 Jan c
5612 Jan (
2334 Jan
74 Jan 2
7 Jan 2
1714 Feb 1E
8312 Mar 22
28 Mar 22
334 Jan 4

1514 Feb 12
1314 Feb 12

1618 Jan 1
138 Jan ,
24 Jan I
7534 Mar ,
638 Feb 21
Vs Jan 1

2614 Jan 1
4018 Jan 1
12612Mar 11
112 Jan 11
69 Feb 11
133 Mar I
184 Jan 1
92 Jan ,
43 Jan 1
7012 Feb 11
13518 Mar 1
2438 Jan :

10734 Mar I
8434 Jan '
8658 Jan '
13812 Mar I,
634 Jan L

1938 Jan 1,
s1478 Jan II
60 Jan .
914 Jan ,

4518 Jan :
134 Jan 1,
612 Jan 1j
434 Jan •

3884 Jan ,
12% Jan '
1978 Feb 2
1758 Jan •
1073 Mar '
5% Jan ,

4114 Mar
11812 Feb 2
1064 Feb 2,

618 Jan '
7038 Jan 11

10612 Feb ,

July 1
1933 to
Feb. 28
1935
Low

7

8
5
2
3
8
8
4

3
3
3

$ per all
30
89

-13-3
65
1412
6
318
47e
&P
lii

'163,
170
2
118
314
3
3
1314
82
1074
117
1038
1112

24
2114
27
20
114
3412
1912
88
80
120
12
31%
4
14
431/
20
2
2034
612
32
118
4
258

1154
5
1014
1012
3':
1758
2414
3
2534
434

2
12

1112
3$4
12
3
3
12%
63
2034
2
11%
94

934
1074
12%
33%
2
as

15
281/
71
57
43
106
1018
52
3518
451/
102
11
10018
6312
6478
105
21s

7
10
50

Range for
Year 1934

Low High

534
36
1
278
312
32
9,8
758

1318
80
418
2174
106
64
312
4614
3114

$ per share
35 43
89 111

-1- -1-1-7;
7014 £85
16 34%
6% 1138
3% 712
478 Vs
9114 113
138 Ps
1618 2372

19(1 205
254 772
114 514
438 1618
4 1438
378 1438
IA 234
82 9814
11612 18054
12214 130
105s Ws
1112 2012

24 734
26 46
39 55%
2514 48
1112 2514
40 5012
1911 38
96 122
904 11434
12612 15212
12 3372
82 5812
412 1214
19 40
4614 7058
22 354
24 612
20% 6212
64 1312
612 727s
118 5 '
4 104
3% 1314

1154 30
64 1712
11 26
104 2238
31, 1012
1714 4214
2514 3618
3 10
2534 6514
414 11
18 14
34 10
1412 8852
3512 7454
1252 2338
318 10,4
412 10
1278 2758
63 91
21 3454
3 1214
1138 2978
912 2814

10 17%
11112 13778
1312 284
36 't534
218 738
% 21/2

1758 30
3014 5114
100 125
7114 10912
4854 21
106 12712
ma 2612
5978 92
37 4434
46 72
1034 1294
1334 24
10012 12514
6514 854
67 89
10714 130%
3 13

754 28%
1252 2754
54 80
7 174

345 8354
1 414
272 1712
354 9

3812 501s
10 1754
IN 1852
1312 2454
84 108
41s 101s
284 3912

.10 117
764 10354
31/ 634

4614 714
54 85

For too notes see page 1900.
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1962 New York Stock Record-Continued-Page 2 March 23 1935

IIIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Feb. 28
1935

Range for
Year 1934Saturday

Mar. 16
Monday
Mar. 18

Tuesday
Mar. 10

Wednesday
Mar. 20

Thursday
Mar. 21

Friday
1 Mar. 22 Lowest Highest Low Low Mph

$ per share $ per share $ per share $ per share $ per share $ per share Shares Par $ per share $ per share 8 perch $ per share412 458 418 414 *414 458 412 412 458 438 458 458 1,300 Arnold Constable Corp 5 4 Mar 6 638 Jan 3 273 3 84•338 512 *33i 514 *334 412 *334 412 334 34 *318 5 100 Artioom Corp No par 334 Mar 15 4.4 Feb 8 34 4 1012*6838  *6838 __-- *6838 __-_ *68.4  *6838 ____ *6838 ____ ______ Preferred 100 7018 Jan 22 2018 Jan 22 6334 6384 7018
-81 -938

Art Metal Construction 10  358 419 934•§14 84 312 838 ----914 ---1,500 Associated Dry Goode 1 712 Mar 13 1358 Jan 8 714 714 1814*75 87 *75 87 *75 87 *75 87 .75 83 *75 83  6% 1st preferred 100 81 Mar 6 95 Jan 24 44 46 00*4118 .5212 *424 5212 *4214 6212 *43 5212 *43 .5212 *43 524  7% 2d preferred 100 48 Mar 12 70 Jan 18 36 36 647830 30 *30 36 *30 36 *30 36 *30 36 *30 36 20 Associated 011 25 2934 Feb21 31 Jan 12 26 2912 40440 4038 3812 3958 39 4018 384 3978 39 4114 39 41 38,600 Atch Topeka de Santa Fe____100 3734 Mar 6 5538 Jan 7 394 4514 7334*7518 7712 *754 7712 76 76 7612 7712 76 76 75 77 1,700 Preferred 100 744 Mar 8 8612 Jan 5 5314 7018 902118 2114 21 21 2214 2214 2138 2138 20 2234 214 2314 4.000 Atlantic Coast Line RR 100 20 Mar 14 3714 Jan 4 24 2412 5414*31, 6 *318 378 •318 378 *318 378 *34 378 *318 378  At G & W I SS Lines____No par 3 Mar 6 7 Jan 7 5 5 16•6 0 *6 9 *548 688 *388 658 638 612 *6 9 200 Preferred 100 6 Mar 5 912 Jan 19 74 778 242134 2178 2112 2178 22 22 22 2214 2218 2214 224 2238 4,500 Atlantic Refining 25 2138 Mar 12 254 Jan 2 2118 2112 3543612 37 3712 3712 38 38 3712 3712 37 3712 3678 37 1,400 Atlas Powder No par 36 Mar 13 43 Jan 11 18 3514 5512•11014 _ _ 11014 1104 *11012 _ .
-5 -

11038 1105g *11012 112 11012 11012 60 Preferred 100 10634 Jan 2 11038 Mar 20 75 '3 107*4 112 *4 412 *4 *4 5 *418 5 *4 5  Atlas Tack Corp No par 4 Mar 13 734 Jan 8 54 512 16416 161 1 15 1512 15 1614 1512 1658 1514 1712 17 1712 5,900 Auburn Automobile No par 15 Mar 18 294 Jan 7 164 1612 5738*64 64 612 638 634 7 714 714 733 758 712 712 1,100 Austin Nichols No par 612 Mar 18 14 Jan 2 4 612 165*364 3834 .3434 4034 *35 4234 *35 4234 4234 4234 4234 4234 70 Prior A No pa 3934 Mar 16 63 Jan 2 275* 314 65338 58 318 338 314 358 312 358 338 338 358 4 9,200 Aviation Corp o Del (The)--„5 3 Mar 13 54 Jan 3 312 334 1034112 19 112 15* 15* 158 158 158 158 2 178 178 7,100 Baldwin Loco Works No par 112 Feb 26 65* Jan 9 112 412 16•814 834 *818 812 8h 034 912 934 958 10 10 10 1,900 Preferred 100 85* Mar 19 2634 Jan 21 9 1638 6448 818 734 8 8 838 84 812 818 9 814 94 12,800 Baltimore & 01110 100 74 Mar 13 144 Jan 7 938 1234 3412*912 104 912 . 912 10 101 1 1012 1012 1012 1034 1034 1112 1.500 Preferred 100 94 Mar 13 1772 Jan 7 1034 15 374104 10412 *10412 106 *10412 106 *10412 106 *10412 106 *105 106 20 Bamberger (L) & Co pref 100 10034 Feb 21 105 Mar 11 86 8612 10272*364 38 *3614 3812 *3614 3812 *3612 3812.36 3812 *3612 3812  Bangor & Aroostook 50 364 Mar 12 4214 Jan 2 2914 3512 464*10612 107 10614 107 *10614 110 *10712 110 *10712 110 10812 10812 50 Preferred 100 10614 Mar 18 110 Jan 11 9112 9518 116*338 418 .338 44 .338 418 *338 44 *312 418 312 312 100 Barker Brother! No par 314 Feb 25 54 Jan 22 214 214 612*30 3512 *3014 3414 *32 3414 *3018 3414 *3014 3414 *3018 3414  61.i% cony preferred 100 324 Jan 15 4034 Jan 22 14 1618 38126 6 6 6 6 618 6 64 6 614 6 638 10,000 Barnsdall Corp 5 578 Mar 6 7 Jan 5 573 57g 103812 3812 39 39 394 4014 4034 41 40 40 .39 3978 1,200 Bayuk Cigars Joe No par 3712 Mar 14 4452 Jan 7 23 23 4544*110 112 111 111 111 111 al1118 11118 111 III 11112 11112 150 let preferred 100 10734 Jan 11 11112 Mar 22 80 89 109121634 1634 1578 1812 *16 164 1612 1658 1612 1658 1612 1612 1.300 Beatrice Creamery 25 1578 Mar 18 19 Mar 1 834 1014 1938*101
-74

*102 _ *102 _ _
-7d12

*102 10812 *102 10812 *102 1044  Preferred 100 10012 Jan 5 104 Mar 4 55 55 10074 *7312 /73; 7612 *75 7734 .75 7634 76 76 300 Beech-Nut Packing Co 20 72 Feb 2 78 Jan 12 54 58 76581112 1138 1118 1138 *1114 1112 1138 1138 1112 12 12 1212 1,700 Belding Hemingway Co__No par 1118 Mar 18 1312 Fob 23 7 84 1314*106 107 100 100 *95 105 *90 113 *90 113 *85 110 100 Belgian Nat Rya part prof 100 Mar 18 11712 Mar 7 8334 9512 1271212 1278 1214 1234 1218 1278 1238 1278 1258 1318 1278 1312 8.700 Bend's Aviation 5 1178 Mar 13 1712 Jan 2 954 94 2341538 1512 1518 1514 1514 1512 1558 154 1538 1578 16 16 2,900 Beneficial Indus Loan____No par 154 Mar 13 174 Jan 7 4 12 1218 19435 35 3478 3514 3512 36 *35 3512 3512 36 3512 36 2,700 Beet de Co No par 34 Jan 30 3814 Feb 19 21 26 402314 2378 2158 224 2238 2378 2318 237s 23 2434 234 2514 18,400 Bethlehem Steel Corp No par 2168 Mar 18 3438 Jan 8 23 2418 4912*5838 59 5534 5712 58 58 5912 5912 59 60 5912 5912 1,400 7% preferred 100 5534 Mar 18 7734 Jan 9 4438 5478 82
*1514 1612 15 1514 1434 15 •15 153 *15 1534 15 1612 460 Bigelow-Sant Carpet Inc__ No par 1434 Mar 19 2614 Jan 23 18 194 4010 1014 10 1014 1014 1014 1033 11 1034 11 1078 11 2,500 Blow-Knox Co No par 958 Mar 14 1372 Jan 8 6 6 164*16 2212 .15 2378 .1514 21 *16 21 __ 21 *--- 2312  Bloomingdale Brothers_ No par 18 Feb 16 234 Jan 21 16 17 26*107 10712 107 107 *107 10712 *107 107'2 10712 10758 10812 10812 140 Preferred 100 10314 Jan 22 10812 Mar 22 65 88 100*2814 3034 2814 2814 *25I1 3034 *29 31 *2812 31 31 31 20 Blumenthal & Co pref 100 2814 Mar 13 4034 Jan 23 28 28 50148 714 684 218 678 714 678 712 714 734 8,400 Boeing Airplane Co 5 618 Mar 18 10 Jan 2 634 64 111452 52 5012 52 5234 .5234 *52 521 52 53 524 5314 1,800 Bohn Aluminum & Br 6 4934 Mar 13 594 Jan 8 3334 4412 68349714 9714 9714 98 9712 98 97 97 *9612 97 97 97 270 Bon Ami class A No per 90 Jan 31 98 Mar 18 68 76 042138 2158 2118 2112 2118 2212 217 2238 215* 2212 2214 2212 10.200 Borden Co (The) 25 2118 Mar 14 2534 Jan 7 18 194 28430 3038 2958 304 3012 3138 31 3138 3034 32 3118 32 12,100 Borg-Warner Corp 10 2814 Jan 15 3418 Mar I • 1112 1618 313,*418 5 413 418 •44 518 *44 5'a 4 418 418 418 700 Boston & Maine 100 4 Mar 21 7h Jan 4 412 54 1912*5* 7, *3, 7* *58 3 58 5 *58 78 *58 78 100 :Botany Cons Mills class A .60 58 Mar 5 111 Jan 9 5* 78 326 2658 25 2534 251 • 257 2558 2618 2512 265* 26 2631 17,500 Briggs Manufacturing___No th.r 2412 Feb 7 304 Feb 20 64 12 283*28 28 27 2714 2712 2734 27 2734 27 2712 2734 2778 2,600 Briggs & Stratton No par 234 Jan 17 3132 Feb 21 1012 14 27123214 3234 3234 33 3212 3212 33 33 33 33 3212 3212 1,600 Bristol-Myers Co 5 32 Mar 13 3614 Jan 10 25 26 3712134 134 .1.12 3 *178 2 *178 2 *112 2 4112 2 200 Brooklyn & Queens TrNo par 134 kf ar 8 312 Jan 5 2 338 84*1412 20 *13 20 *1412 18 *1412 18 .13 18 *13 18 Preferred No par 15 Mar II 3172 Jan 3 20 314 581338 38 38 3878 38 39 *3812 39 39 3914 3834 39 2,300 Bklyn Manh Transit No par 3612 Mar 15 444 Feb 19 2534 284 4478*90 91 90 91 9112 9112 92 92 9212 9212 *9334 9412 700 36 preferred series A No par 90 Jan 4 964 Feb 20 6914 8318 974334 44 43 43 43 43 *43 44 44 4612 4512 4618 2,500 Brooklyn Union Gas No par 43 i Mar 18 52 Jan 10 46 46 804.52 65 *52 55 *53 55 *53 55 55 55 *534 5678 100 Brown Shoe Co No par 53 Mar 11 260 Feb 19 41 45 01•125 

_- 
_ *125 _ _

-
•125 . __

-44
5125 . __ 41125 _ __

-412
•125 _ __

-412
___ ___ Preferred 100 124 Feb 14 124 Feb 14 117 11814 12514418 4-18 *4 4-12 44 412 112 *414 .418 300 Bruns-Balke-Collender___No par 418 Mar 6 64 Jan 9 4 4 104

*414 434 414 414 418 438 *412 478 48 5 412 412 600 Bucyrus-Erie Co 10 414 Mar 14 638 Jan 7 34 34 9484 878 812 812 812 812 *812 914 834 938 9 938 1,100 Preferred 5 84 Mar 15 13 Jan 3 6 6 14'2•5912 63 *5912 63 *60 63 *61 63 •60 63 6234 63 30 7% preferred 100 6234 Mar 22 74 Jan 25 47 59 75312 34 338 34 314 334 34 334 34 4 4 438 9,200 Budd (E 0) Mfg No par 314 Mar 15 514 Jan 2 3 3 7442438 2412 24 2412 2412 2512 2434 2712 28 2912 2712 29 2,130 7% preferred 100 23 Mar 14 33 Jan 22 16 18 44234 278 .234 27 278 278 24 234 212 3 3 318 3,400 Budd Wheel No par 212 Mar 21 414 Jan 22 2 2 54*379 4 *34 4 *378 4 *378 4 4 4 *4 44 200 Bulova Watch No par 378 Mar 13 478 Jan 16 212 278 612•94 934 9 918 918 918 *914 934 934 10 10 10 600 Bullard Co No par 814 Mar 13 15 Jan 2 418 54 154*I 3 *1 3 *1 3 *1 3 *1 3 *1 3  Burns Bros class A No par 2 Jan 19 24 Jan 25 1 131 6•5* I

*14 58
*58 1
*l4 58

*58 78
*14 5t1

*58 78
14 ,4

.58
*33

78
1

78
58

78
58

100
450

Class A • t c No par
Class B No par

78 Feb 27
14 Mar 20

112 Jan 23
132 Feb 7

4
1

58
1

412
313*38 54 *18 54 *18 34 *18 54 *18 54 *18 54  Class B ctfs No par 4 Feb 6 4 Feb 20 4 12 2123 3 318 318 3" 4 4 4 *4 412 .4 412 120 7% preferred 100 3 J Mar 16 978 Jan 23 3 4 151214 14 14 1418 14 1418 1334 14 1378 1418 14 1438 2,700 Burroughs Add Mach----No Par 1314 Mar 14 1534 Jan 7 1012 1012 2194*118 114 *118 114 114 114 *114 112 *114 112 *114 112 100 :Bush Term No par 118 Mar 13 34 Jan 21 4 34 ea*518 7 *518 8 *518 8 *54 8 *518 8 *512 8  Debenture 100 614 Mar 4 1012 Jan 22 2 234 012•13 1478 *124 13 1214 1214 1238 13 1234 1234 1212 1212 220 Bush Term HI go pref ctfs 100 12 Mar 11 2212 Jan 21 418 54 21

  Butte & Superior Mining _10  138 112 24*118 lh *118 112 *118 138 •118 138 138 112 .13 158 300 Butte Copper & Zino 5 112 Mar 12 2 Jan 3 112 112 31.454 54 *58 1 •34 1 *34 1 *34 1 54 54 200 tButterick Co  No par 84 Mar 1 1 134 Jan 3 1 118 4'4114 12 1134 12 12 1238 1218 1214 1238 13 1212 1234 2,400 Byers CO (A M) No par 1138 Mar 14 2038 Jan 7 1334 1334 3234*33 40 .3514 38 *3514 38 35)4 354 .36 39 *36 39 70 Preferred 100 32 Mar 14 60 Jan 5 40 40 67438 3812 3734 3834 *3812 384 3834 3834 3878 394 39 3912 2,400 California Packing No par 3612 Jan 16 4212 Feb 18 1658 184 444*- a, 58 58 53 58 12 58 *12 58 12 58 1,200 Callahan Zino-Lead 1 12 Feb 19 14 Jan 3 38 is 04*258 234 25 234 258 238 238 234 234 24 3 318 3,200 Calumet & Hada Cons Cop__ _25 212 Mar 13 44 Jan 7 234 234 64*734 8 *734 8 734 818 8 818 812 812 8,2 812 1,100 Campbell W & C Fdy_No par 712 Mar 13 1153 Jan 3 6 6 15781012 1012 1018 1012 10 1038 10 1014 978 10,8 1018 1012 4,800 Canada Dry Ginger Ale 5 938 Mar 1 164 Jan 7 1114 1212 2912•____ 53 *___ _ 52 *____ 52 *___ 52 *__ __ 52 •____ 52  Canada Southern 100 52 Jan 18 53 Feb 4 44 4812 561297 10 9h 953 958 10 912 934 912 10 912 9e 16,500 Canadian Pacific 25 938 Mar 18 1334 Jan 9 1072 104 184.32h 3318 .3212 3318 32 3218 3212 3212 3234 3234 3234 3234 1,000 Cannon mills No par 32 Mar 13 36 Jan 10 2214 284 384•41.2 5 *412 514 412 412 412 412 438 5 *5 558 600 Capital Adminis al A 1 438 Mar 21 74 Jan 9 44 538 1014*3212 35 .3212 35 *3212 35 *3214 35 *33 35 *33 35  Preferred A  10 3212 Feb 25 37 Jan 9 26 2644 39*81_
-141-12

.81 ___
-8812

*81 _ *81 8138 *81 ___ *81
-- 

__ ___ __ Carolina Clinch & Ohio Ry-100 8214 Feb 27 844 J1413 15 60 74 85*85 .864 *85 I43-12 85 86 *85 /3812 *85 8812 110 Stpd 100 85 Mar 20 90 Jan 29 70 70 92124788 4812 4534 47 47 484 4734 4812 4778 51 49 5114 11,000 case (J I) (XI 100 4534 Mar 18 63 Feb 18 35 35 8634*80 86 *80 86 86 86 *86 864 86 86 *86 8712 150 Preferred certificates 100 84 Mar 14 99 Jan 8 5878 5678 933814 3812 3712 38 384 3812 3818 3914 3818 3914 3818 384 9.300 Caterpillar Tractor No par 3612 Jan 16 44 Feb 18 15 23 38342158 22 1958 2034 2014 2034 20 204 20 215 2034 22 11,90)) Celanese Corp of Am _No par 1958 Mar 18 3538 Jan 7 1718 174 444*2 214 2 2 *2 238 *2 238 *2 238 .2 238 100 ICelotex Corp No par 2 Feb 36 438 Jan 18 1 le 14 678*114 178 .114 178 *114 178 *114 178 *112 131 •112 lh  Certificates No par 114 Mar 8 314 Jan 18 7, 1 4.1078 1278 •1218 13 12 12 1114 13 *13 1514 13 16 100 Preferred too 114 Mar 20 2512 Jan 18 212 613 221825 25 z2438 25 25 25 2412 25 26 26 *25 2618 1,800 Central Aguirre Asso__No par 2214 Feb 13 2714 Mar 4 1834 1834 3218.35 37 34 34 *35 40 *35 40 38 38 .38 42 200 Central RR of New Jersey  100 31 Mar 18 5518 Jan 4 40 53 92*64 712 •63, 712 *652 7 4 *64 714 638 658 *612 714 100 Century Ribbon kfIlls___No par 658 Mar 21 1232 Jan 16 512 54 124•9514 105 *954 100 *9514 100 *9514 100 *9514 100 *954 100  Preferred 100 9614 Mar 14 10912 Jan 2 75 82 110124158 4158 4014 41 4138 424 42 4234 4214 4314 43 4334 7,400 Cerro de Pasco Copper___No par 3832 Jan 15 47 Jan 7 234 3014 4418
4 4 4 4 4 414 4 4 *4 5 *412 5 1,200 Certain-Teed Products___No par 338 klar 13 Oh Jan 7 258 34 734*24 30 24 2414 *24 28 4124 30 26 26 2534 2534 70 7% preferred 100 23 Mar 12 3314 Jan 23 1058 1712 35*438 812 *433 812 •4-38 812 •438 7 *438 7 *438 7  Checker Cab 5 434 Feb 26 652 Jan 7 412 44 18123712 3712 374 3738 3712 38 53714 38 3738 37714 38 3812 1,900 Chesapeake Corp No par 36 Mar 12 4478 Jan 4 2912 34 48s 13734 3818 375* 38 3818 3834 3814 3812 38 3938 394 40 11,600 Chesapeake & Ohio 25 3718Mar 12 4532 Jan 7 374 3912 484*4 114 *34 14 *34 14 *34 114 534 14 *34 14  f Chia & East III Ry Co 100 178 Jan 4 24 Jan 12 I 118 7 ,•114 112 *118 14 *14 138 •14 112 *114 112 *14 112  6% preferred 100 114 Mar 7 24 Jan 8 112 DI 854 kl 58 kJ r'S 58 313 ki 58 ki 34 54 2,600 Chicago Great Western 100 118 Feb 28 214 Jan 7 28 112 512158 2 .138 2 2 2 *134 2 178 178 2 2 1,000 Preferred 100 158 Feb 28 44 Jan 4 14 312 117s•134 2 •14 2 *134 2 *134 2 *14 2 *134 2   :Chic Ind & Loufs• pref__100 134Mar 8 134 Mar 8 134 14 7112 158 138 158 138 112 138 112 114 138 lh 112 6.000 Chic Milw St P & Pae____No par 114 Mar 11 3 Jan 3 2 2 812238 238 214 238 214 24 2 24 138 218 2 218 18,800 Preferred 100 15*Mar 21 4h Jan 4 2 312 131434 34 278 318 278 3 24 3 278 318 3 312 6,700 Chicago & North Western 100 278 Mar 13 558 Jan 7 312 312 15*5 57a *5 578 6 6 *54 512 578 64 6 6 700 Preferred 100 418 Mar 14 1032 Jan 8 534 534 28514 538 5 5 *478 5 5 514 518 518 538 538 1,000 Chicago Pneumat Tool __No par 458 Mar 14 738 Jan 7 34 34 9421 2138 *21 2178 22 2212 421 2214 21 22 22 22 1,100 Conv preferred No par 20 Mar 13 2618 Jan 7 1414 1414 2834118 Us *11s 114 114 114 *114 14 14 134 •138 134 600 :Chicago Rock Isl & PacIfic_100 1 Mar 12 238 Jan 9 14 14 814134 14 14 134 154 184 •134 3 214 213 *214 234 700 7% preferred 100 134 Mar 11 44 Jan 0 238 24 94•134 178 134 14 .158 17s •13.8 178 178 lh •lh 2 200 6% preferred 100 112 Mar 13 4 Jan 10 2 2 8

  Chia 9t Paul Minn & 0m_..,100 118 14 612
___.  Preferred 100  314 4 1134.10 104 .10 1014 *10 1014 *10 1018 •10 1018 *10 1018  Chicago Yellow Cab No par 10 Feb 20 114 Jan 3 94 Ole 216

For footnotes see page 1960.
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1963Volume 140 New York Stock Record-Continued--Page 3
Juts 1

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for

STOCKS
NEW YORK STOCK

Range Sines Jan. 1
On Basis of 100-share Lots

1933 to
Feb. 28

Ranoe for
Year 1934

Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 1935

Mar. 16 Mar. 18 Mar. 19 Mar. 20 Mar. 21 Mar. 22 1Weelc LOt11888 Highest Low Lots High

$ per share $ per share $ Per share $ per share $ per share $ per share Shares Par $ per share $ per share $ per an $ per share

26 2614 26 26 26 26 261/4 2610 27 27 2618 27 1,700 Chickasha Cotton 011 10 2512 Mar 12 29N Feb 18 15 1914 3054

4 4 334 414 418 418 *378 412 *418 412 *418 412 600 Childs CO No par 312 Mar 15 712 Jan 7 318 35 1158

*8 12 *8 12 *8 12 .8 12 *8 12 *8 12   Chile Copper Co 25 9 Feb 23 1213 Jan 28 9 1014 1752

3212 3318 311/4 3234 3213 3338 33 331/4 321/4 3134 3312 3178 69,000 Chrysler Corp 6 31 Mar 12 4212 Jan 3 2614 2914 601/4

*21 2134 21 21 21 21 21 21 2114 2114 2114 2114 600 City Ice & Fuel No par 20 Jan 14 2238 Mar 12 1412 174 241/4

90 90 9038 9012 *8738 8912 91 91 92 92 911/4 917 90 Preferred 100 87 Jan 10 96 Mar 11 6338 67 9213

*32 50 *32 50 *32 50 *32 50 *32 50 .32 50  City Investing 100-- 3714 174 52

% 52 12 58 12 5/3 12 12 12 58 12 58 8.500 City Stores No par 12 Mar iA 112 Jan 17 12
28

13 218
28

38 1/4
*3 5

38 N
*3 5

32 38
*3 5

38 38
*318 51/4

*32 12
*3 51/4

38 313
*313 534  

2,200 Voting trust certifs____No par
Class A No par

1/4 Mar 12
4 Feb 28

78 Jan 17
61/4 Jan 17 2

114
24 552

*31/4 414 *3 414 *334 434 *31/4 414 *3 413 *3 412  ClassA 'etc No par 378 Feb 27 61/4 Jan 17 24 2 514

*111/4 1418 *1134 13N 1212 1212 *1134 13 1212 1212 *1212 14 200 Clark Equipment No par 121/4 Mar 13 15 Jan 18 612 854 211/4

*7658 80 *7658 80 *7658 80 *7658 80 *7658 80 *7658 80  Cleveland & Pittsburgh 50 8014 Feb 27 z82 Feb 7 60 7012 78

*4312__ *431/4 _ *4312 -__ *4313 *4313 *4312 
....- 

_ ___ ___ Special 50    __ 31 38 45

*2213 2-5 2412 211/4 *2312 21 *2312 24 *2312 24 24 24 200 Cluett Peabody & CO_ _.._No par 24 Mar 22. 2812 Jan 7 22 241/4 46

12112 12112 *12112 __ *12112 *12112 124 *12112 124 12112 12112 40 Preferred 100 11212 Jan 7 12112 Mar 16 90. 95 115

17814 17814 178 12912 180 18-012 18312 188 18812 19012 18912 19038 3,600 Coca-Cola Co (The) No par 16178 Jan 2 19012 Mar 21 85 9514 161,2

*57 5714 *57 5718 571/4 5718 57 5718 *5678 57 *5673 57 600 Class A No par 5512 Jan 5 5738 Mar 8 4512 5018 57

*348 *348 _ *348 .
-fi

*362 .*366 _ *368 -
-1-7-38

_ - _ -__ Coca Cola Inter= Corp_No pa  __  __ 200 314 314

164 1-7 1618 167-8 1612 *1658 16-34 1634 17-14 17 3,900 Colgate-Palmollve-Peet__ No par 1618 Feb 5 1814 Jan 7 9 91/4 1818

*10418 106 *10414 10513 *10412 10512 10412 10412 104 10414 104 104 900 6% preferred 100 101 Jan 3 10512 Mar 15 66 6812 10213

958 91/4 91/4 91/4 932 934 95 953 10 1012 10 1038 1,600 Collins & Alkman No par 9 Mar 13 1534 Jan 7 1, 91/4 10 2812

71 72
*653 712

*70 72
*658 712

70 70
61/4 7

691/4 6978
*658 712

*7014 79
*658 7

*69 741/4
*61/4 7

90
250

Preferred 100
Colonial Beacon 011 No pa

6934 Mar 13
634 Jan 10

85 Jan 8
712 Feb 15

72
5

74 94
5 9

1 118 118 118 11/4 114 114 114 114 113 112 11/4 3,800 :Colorado Fuel & Iron No Par 12 Mar 13 512 Jan 21 258 358 81/4

714 74 71/4 814 8 10 11 11 *813 1012 *8 101z 140 Preferred 100 5 Mar 14 2812 Jan 21 9 1012 32

*1212 13
*818 934

13 13
812 812

121/4 13
*834 91/4

13 13
*9 934

13 13
*94 934

13 13
938 912

130
50

Colorado & Southern 100
4% 1st preferred 100

101/4 Feb 28
7 Feb26

1958 Jan 8
15 Jan 8

1034
7

1658 401/4
13 3314

*51/4 7 *534 7 *534 7 *51/4 7 7 7 712 714 60 4% 2d preferred 100 61/4 Mar 9 13 Jan 8 71/4 11 30

7312 74 7138 7212 7212 7314 731/4 731/4 *7312 7434 73 7313 1,900 Columbian Carbon etc __No par 67 Jan 15 7934 Mar 2 45 58 774

41 4114 3934 4012 401/4 41 41 4134 4118 4112 4134 42 1,S00 Columb Pict Corp v t c_ __No par 3414 Jan 16 4538 Mar 6 1718 2112 4138

418 414 418 414 4 412 452 41/4 458 578 51/4 6 40,500 Columbia Gas & Elos____No par 338 Mar 13 71/4 Jan 10 412 61/4 194
3712 38 3738 371/4 38 41 4212 45 4512 50 49 4914 4,100 Preferred series A 100 3512 Mar 13 591/4 Jan 26 46 52 781/4

3214 33 3114 33 3313 3414 *37 38 39 44 42 44 520 5% preferred 100 31 Mar 15 511/4 Feb 9 41 41 71

4112 4112 40 4114 4014 411/4 4134 42 4114 4214 411/4 4234 8,400 Commercial Credit 10 3912 Jan 2 4714 Feb 20 1114 181/4 4014

*3012 303 3038 3012 *303  3034 3012 3012 *301/4 3013 301/4 3038 150 7% let preferred 25 29 Jan 5 3214 Feb 4 22 2312 301/4

*5538 5618 5538 5558 551/4 5538 *551/4 5613 551/4 5552 5614 5614 500 Class A 50 5212 Jan 7 5714 Mar 2 32 38 53

301/4 301/4 ',301/4 3034 *301/4 3034 3034 3034 3012 303 3012 31 280 Preferred B 25 2912 Jan 3 33 Jan 25 23 24 3018

*11118 1111/4 11118 1111/4 11118 11118 *11112 11178 11118 11114 11118 1111/4 380 635% first preferred 100 1091/4 Jan 2 113 Mar 1 85 9112 110

5758 5734 5718 5714 5714 58 5734 5814 5734 583 5812 60 6,000 Comm Invest Trust No par 5614 Feb 7 624 Jan 9 32 2214 3534 61

11214 11214 *11134 11312 *11134 113 *11134 113 *1111/4 11212 11134 11134 300 Cony preferred No par 111 'Mar 13 11512 Jan 29 8412 91 114

1812 19 1772 1812 1814 181/4 1838 181/4 1814 1918 1812 1918 18,600 Commercial Solvents No par 1753 Mar 13 231/4 Jan 7 151/4 1534 3634

kt 78 34 78 34 78 84 78 24 1 78 1 30,200 Commonwith & Sou No par 14 Star 8 133 Jan 2 I 1 31/4

311/4 3134 3112 3234 32 3312 3312 34 3414 36 3514 3714 11,900 $6 preferred series No par Ms Jan 4 4058 Feb 13 171/4 2111 5204

*51/4 8 578 51/4 *534 8 *534 8 *534 7 *534 7 100 Conde Nast Pub., Ins No par 51/4 Mar 18 734 Jan 23 5 5 131/4

2714 271/4 2712 2814 271/4 2814 27 28 271/4 2814 2814 281/4 5,500 Congoleum-Nairn Inc.. No par 27 Slur 15 341/4 Jan 2 1612 22 351/4

914 924 914 914 *9 912 914 914 *9 97 *9 10 400 Congress Cigar No par 9 Feb 7 1012 Jan 18 74 714 1413

*25 28 25 25 25 25 *2214 27 *2214 27 27 27 170 Connecticut Ry & Lighting__100 231/4 Mar 1 42 Jan 4 28 32 61

*35 47 *35 47 *35 47 *36 47 *36 47 *36 47  Preferred 100 44 Feb 26 44 Feb 26 44 55 58

718 71/4 *658 7 7 7 *7 714 714 71 *714 8 600 Consolldated Cigar No par 7 Mar 14 1012 Jan 9 54 514 131/4

*60 70 *60 70 *60 70 *60 70 *60 70 '360 70  Preferred 100 70 Mar 9 74 Jan 24 3014 31 75

*72 75 *72 75 72 72 *7213 74 72 73 *651/4 76 120 Prior preferred 100 711/4 Feb 8 82 Feb 28 4514 454 7473

00P8 791/4 *7038 791/4 *70$8 097 *7048 797 *7038 73 *701/4 73  Prior prof ex-warrants____1130 80 Mar 6 80 Mar 6 4514 49 70

41/4 41/4
r19 19

418 412
1758 18

414 41/4
178  1814

438 438
18 1818

42 438
178  1778

414 412
1612 171

2,100
5,500

Consol Film Indus 1
Preferred No par

418 Mar 18
1612 Mar 22

74 Jan 16
2213 Feb 15

11/4
75

11/4 614
101/4 2038

161/4 1714 161/4 1758 1718 173 1714 18 1712 191/4 181/4 1934 74,800 Consolidated Gas Co No par 151/4 Feb 20 2253 Jan 11 1578 1812 471/4

76 7612
*112 134

7578 76
112 112

76 7612
112 112

7612 7634
*112 2

77 81
*112 2

79 8012
*152 2

4,100
1,200

Preferred No par
Consol Laundries Corp No par

7213 Feb 23
112 Mar 12

82 Jan 11
24 Jan 18

471
113

s71 95
112 43s

634 61/4 61/4 678 61/4 634 63 678 61/4 7 678 71/4 9,600 Consol 011 Corp No pa 612 Mar 13 81/4 Jan 2 714 714 1414

•10814 
_- 

__ *10814 110 *108 10912 *108 10912 *108 10912 *108 1091  8% preferred 100 10812 Feb 5 112 Jan 28 103 108 11218
*258 3 *258 278 *258 3 *258 278 234 234 *234 3 100 Consol RR of Cuba prat 100 212 Jan 25 34 Feb 21 218 212 6N
*12 r% 12 1, 12 12 12 53 58 58 12 1/4 3,800 Consolidated Textile NO par 12 Mar 12 11/4 Jan 5 12 12 218

1014 lON 10 10 - 91/4 1014 1018 1018 1018 1012 101/4 1112 3,700 Container Corp class A 20 91/4 Mar 15 131/4 Jan 10 414 613 131/4

31/4 378
*438 512

31/4 338
*412 512

31/4 353
*424 512

353 334
41/4 41/4

31/4 31/4
41/4 512

31/4 4
*513 513

3,300
300

Class B No par
Continental Bak class A No par

31/4 Mar 13
412 Mar 13

54 Jan 9
634 Jan 7

2
51/4

232 Vs
54 1453

34 1/4 34 34 34 78 34 34 *N 7a ki 31 1.800 Class B No par 1/4 Mar 7 1 Jan 3 24 72 233

*49 51 51 51 *501/4 53 *5034 53 501/4 501/4 *5034 5212 200 Preferred 100 4614 Jan 28 54 Feb 19 4414 4414 64

6614 67 6412 6614 651/4 6612 6614 67 651/4 6712 6634 63 9,400 Continental Can Inc 20 6284 Jan 15 7312 Feb 18 37 5634 6412

*8 9 71/4 71/4 734 784 *734 8 8 8 *71/4 812 700 Cont'l Diamond Fibre 5 7 Jan 15 91/4 Feb 18 6 6 113*

*29 3012 2912 2934 294 2914 201/4 2934 2912 3012 2952 2958 2,000 Continental Insurance 2.50 2878 Mar 13 34 Jan 8 20 231/4 38I4

21 34
1514 1512

34 78
1518 1514

84 78
1518 1514

34 78
1514 1512

84 78
1512 151/4

*78 1
151/4 16

3,100
10,800

Continental Motors No par
Continental Oil of Del 6

34 Jan 2
1518 Mar 14

11/4 Jan 8
1918 Jan 3

1/4
1214

N 21/4
151/4 2234

*4213 43 42 4212 4218 43 43 43 4338 431 *4234 4354 880 Corn Exchange Bank Trust Co 20 411/4 Mar 11 4812 Feb 14 4012 4012 51

64 6.114 63 65 63 6414 631/4 6414 63 64 6334 6434 5,300 Corn Products Refining 25 62 Feb 6 68 Feb 18 5512 5512 8412

157 157 *157 _ _
-i12

*157 *158 _ __ *158 _ *158 __ _ 100 Preferred 100 149 Jan 157 Mar 16 133 135 15012

434 134 *438
_ _.

434 -41/4 44 -412 412 13- 412 4-58 1,700 CO2y Inc No par 41/4 Mar 13 61/4 Jan 3 34 353 97s

3812 3812 3814 3812 381/4 38782 381/4 381/4 3858 387 x381/4 381/4 2,700 Cream of Wheat etfs NO par 351/4 Jan 15 391/4 Mar 4 23 28 3614
*13 14 1212 1234 *1234 1312 1312 1312 14 14 14 1411 1,800 Crosley Radio core No par 1212 Jan 15 1534 Feb 18 7 8 1712

24 24 2312 2312 24 24 24 244 *24 2434 244 2414 800 Crown Cork & Seal No par 2312 5Iar 14 28 Feb IS 1834 1834 3614

*441/4 4412 4412 4412 4434 45 *4434 45 4434 45 *4412 45 500 $2.70 preferred No par 4312 Jan 4 45 Feb 18 32 351/4 4414

*69
-311

*69 _  *73 *7338 77 *72 77 *72 77  Crown W'mette Pap let pfNo par 7412 Mar 13 86 Jan 11 0840 47 84

*31/4 312 21/4
_ _

334 23- 334 31/4 4 4 31/4 334 1,000 Crown Zellerback • t c... _No par 312Mar 1 .533 Jan 10 314 353 658

*1412 1512 *1412 17 *1514 17 16 17 1612 17 *17 18 600 Crucible Steel of Amerisa____100 14 Mar 15 254 Jan 7 14 17 381/4

*45 5712 *45 5712 *50 55 *53 55 53 53 .51 55 100 Preferred 100 53 Mar 21 68 Jan 2 30 44 71
01 114 *1 114 118 118 *1 118 •1 11 *1 118 100 Cuba CO (The) No par 1 Jan 28 158 Feb 19 04 53 318

*514 7 *512 6 *514 638 *54 6N *514 63 •514 638  Cuba RR 8% prof 100 5 Jan 5 71/4 Feb 26 3 34 1012

51/4 6 *534 6 6 6 6 6 UN 6 6 618 2,200 Cuban-American Sugar 10 533 Jan 2 758 Feb 18 212 312 94

52 5312 511/4 54 5178 5534 55 5512 54 5412 54 5413 560 Preferred 100 4012 Jan 3 58 Mar 1 1412 20,8 65

421/4 43 4112 4112 4214 4214 *42 4214 4238 423 *42 4212 700 Cudahy Packing 50 41 Feb 4 4712 Jan 2 3518 37 5252

15 15 15 15 1514 1514 16 17 174 171 1714 1812 2,600 Curtis Pub CO (The) No par 15 Mar 15 2278 Jan 8 1312 1312 2938

901/4 91 91 91 *91 93 *92 93 93 93 *9234 94 600 Preferred No par 891/4 Mar 14 101 Jan 10 3812 4312 9534

218 218 2 218 218 2N 214 253 214 212 2.53 212 15,300 CurtIss-Wright 1 2 Mar 12 3 Jan 2 2 24 514

68 7 612 7 63 738 718 71 718 714 71/4 814 21,100 Class A 1 614 Mar 15 1018 Jan 2 38 514 1224
*7312 8012 .74 8012 *7412 8012 *7412 801 *7412 8012 7412 8012  Cushman's Sons 7% prat -_100 7314 Jan 16 83 Feb 8 734 754 91
*65 70 .65 70 .65 70 *65 70 *65 70 *65 70  8% preferred NO par 6418 Jan 23 65 Jan 19 6413 6412 90

16 16 16 16 16 16 1612 16'2 1658 171/4 1634 1718 1.500 Cutler-Hammer In  No par 16 Mar 13 2034 Feb 19 912 11 2112
*7 8 7 7 7 7 *61/4 7'2 *7 734 *7 712 300 Davega Stores Corp 5 7 Mar 18 814 Feb 14 512 6 81/4
2358 2412 2234 2318 233 24 24 2414 2378 26 2414 251/4 10,000 Deere & Co No par 221/4 Mar 18 31 Feb 18 101/4 1013 3418
*21 2133 2013 2012 201/4 21 21 2138 211/4 211/4 2114 2114 1,200 Preferred  20 19 Jan 15 2212Mar 8 1014 1014 1914
2512 2612 21 2534 2534 2511 25 2514 25 27 2514 2713 5,200 Delaware & Hudson 100 24 Mar 13 4312 Jan 7 2518 35 7312
1112 1134 1112 117 1178 1214 12 1238 1178 1278 1238 1312 7,300 Delaware Lack & weetern-50 11 Mar 13 1918 Jan 7 121/4 14 331/4
.183 11/4 *138 112 112 112 112 112 *138 124 *115 11/4 300 Deny & Rio Or West pret 100 113 Feb 27 414 Jan 8 112 31/4 1314

*6412 66 *631/4 65 66 66 66 6612 *66 67 67 68 800 Detroit Edison 100 65 Mar 13 78 Jan 25 55 6312 84
*224 41/4 *21/4 478 *234 478 *234 41/4 *234 478 *A 41/4  Detroit & Mackinac Ry Co 4 Jan 5 6 Jan 17 4 5 7
.6 15 *6 15 15 *6 15 *6 15 *6 15

__100
5% non-cum preferred__

- 
_100 8 Jan 4 11 Jan 29 14 10 184

*36 39 038 4414 x381/4 3834 *361/4 42 *36 44 36 36 200 Devoe dr Raynolds A__ No par 36 Mar 22 501/4 Jan 2 20 29 55,4
13115 11614 *115 11614 x11614 11614 11612 11612 115 115 *115 11682 30 let preferred 100 11412Mar 8 117 Jan 21 8912 99 117
*2814 281/4 2814 281/4 28 28 .28 2813 *28 2814 28 281/4 900 Diamond Match Vo par 2613 Jan 2 2934 Jan 2S 21 21 2812
3412 3112 *33 35 *33 35 *33 35 *34 35 35 35 200 Participating preferred 25 341/4 Jan 7 3714 Feb 25 2752 2814 3412
39 391/4 3812 39 39 3934 39 391/4 39 3912 39 3938 5.300 Dome Mines Ltd No par 3418 Jan 15 4114 Mar 2 25 32 4614
912 912 878 81/4 *9 91/4 9 9 834 81/4 81/4 852 1.000 Dominion Stores Ltd-No par 813 Feb 23 1252 Jan 28 512 11 23
1818 1878 171/4 1812 191/4 191/4 1918 191/4 1918 1978 191/4 201/4 9,000 DOugias Aircraft Co Inc  No var 1713 Mar 12 241/4 Jan 3 1118 1414 2812

•1314 1414 *1314 14 *134 14 *1312 14 14 15 1473 141/4 400 Dresser (SR) Mfg cony A No par 1312 Mar 15 1612 Feb 19 84 814 20
*04 7 632 61/4 638 638 *618 7 *633 7 *612 7 200 Convertible class B___ _No par 61/4 Mar 18 714 Jan 8 31/4 5 1172
*14 12 *14 12 *84 12 *14 12 *14 12 *14 82  Duluth 88 & Atlantis 100 33 Jan 9 22 Jan 9 33 1/4 11/4
"8 24 "8 24 "4 24 "3 N *38 N *sa 3  Preferred 100 12 Feb 13 12 Feb 13 4 12 218
31/4 318 3 3 3 3 *3 31,3 •3 3N *3 324 400 Dunhill International 1 3 Mai 6 51/4 Jan 18 3 3 111/4

*1312 15 *1312 15 *1312 15 *1312 15 .1312 15 *1312 15  Duplan Silk No par 131/4 Feb 5 1713 Jan 3 1312 1312 23
*103 105 *103 105 *103 105 103 103 *103 105 *103 105 20 Preferred 100 103 Mar 20 103 Mar 20 92 100 110
871/4 881/4 861/4 8734 8714 8812 8778 8838 871  DON 8934 91 19,400 DuPont deNemours(E.1.)&Co.20 8653 Mar 18 9912 Feb 18 31 5938 80 10378

.128 12814 12814 12814 *12818 12814 12814 1281292838 128's 12834 12834 SOO 6% non-voting deb 100 1261/4 Feb 8 129 Jan 8 10414 115 12838
10.112 10412 10414 10412 10412 10514 *103 105 1041/4 105 1041/4 1041/4 550 Duquesne Light 1st oret 100 104 Feb 18 107 Jan 17 85 90 107
.23 25 *23 ----  *23 

_-- 
. 2212 23 .18 22 .18 22 70 Durham TIoelery Mills pref 100 22 Jan 1 23 Mar 5 13 21 30

414 41 _ 44 414 433 438 *414 412 414 412 41/4 434 1,100 Eastern Rolling Mills____No par 35 Mar 13 8 Jan 7 312 418 12,e
11728 11778 11614 1171/4 11712 118 1161/4 11714 11512 11752 11634 118 5,400 Eastman Kodak (N J)___No par 11013 Jan 16 12318 Feb 19 6512 79 11612

.151 155 *151 155 *151 155 *15112 155 15112 1511 15312 15312 60 6% cum preferred 100 141 Jan 4 15312 Mar 22 120 120 147
171/4 171/4 1718. In 1714 1738 1758 171/4 1712 1882 171  18 3.000 Eaton Mfg Co No par 161/4 Jan 15 201/4 Feb 18 10 121s 2212
*31/4 412 *312 41/4 33i 4 378 31/4 '5352 4 *31/4 372 300 Eitingon Schild No par 31/4 Mar 19 734 Jan 4 31/4 6 191/4

20 2078 191/4 20 20 2038 204 202 2018 2133 201/4 2112 10.000 Dec Auto-Lite (The) 5 1912 Mar 13 29 Jan 3 111/4 15 311/4
109 10958
4 418

10912 1101,
4N 414

110 110
414 412

110 110
438 412

110 110
438 438

110 11012
412 478

440
4,200

Preferred 100
Electric Boat 

107 Jan 23
3 378 Mar lo

11012 Nlar 11
618 Jan 7

75
3

80 110
3 712

7 7 61/4 61/4 634 61/4 *658 1378 612 028 613 61/4 2,100 Elec & Mus Ind Am shares 612 Mar 21 838 Feb 18 n 512 41e 318
138 138 138 112 138 112 112 11/4 11/4 21 2 214 7,500 Electric Power & Light __No par 11/4 Mar 15 3 Jan 3 112 214 91/4
4 418 41/4 41/4 41/4 41/4 5 514 514 61 6 61/4 4.900 Preferred No par 3 Mar13 812 Jan 10 6 653 21
4 4 4 4 4 414 41/4 41/4 434 51/4 6 512 2.200 ER preferred No par 212 Mar 13 714 Jan 11 5 6 1934

For too notes see pare 1960,
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sala STOCKS
NEW YORK STOCK

EXCHANGE

Rance Stites Jan. 1
On Baits of 100-share Lots

Aug 1
1933 to
Feb. 28
1935

Range for
Year 1934Saturday

Mar. 16
Monday
Mar. 18

Tuesday
Mar. 19

Wednesday
Mar. 20

Thursday
Mar. 21

Friday
Mar. 22

for
the
Week Lowest Highest Low Low High

$ per share
4018 4018
*82 42
"8 114

*5614 6012
13012 13012
14 14

*1414 15
*144 17
*16 19
5 5
*712 8
'814 914
*S's 8
*6218_
*1012 114
'1753 1734
*318 414
*ts 178
413 412

*2012 2112

90 90
538 538

*52 55
*40 55
*52 65
*358 44
*214 3
1 1
17 1738
2978 2978

• 19.10784 no
1438 1434
8772 877
4758 4734

*2134 23
314 314

*2713 28
10 1038

*6212 70
*552 6
21 21

9 9
*3534 3612
1834 1834

*11414 11612
*1418 17
*478 7
41 l's
8 8
*6 614

*8713 89
3312 3334
1278 1278
*712 734
123 123
538 538
*2 214
*413 612
*18 2012
53 53
131 131
218* 2152

*1118 11382
3358 3414

33 32
*1034 1114
*1134 13
*1234 18

*---- 6078
*62 63
*117 11818

2712 277.
*112 113
*8 10
333 332
23 23
*99 997
•118 138
*1914 198
*75 88

vr 2 1.
*1514 1538
18 18
1712 18

*16 20
1234 13
7312 734

24 214
*19 1934
2538 2538

*107 10834
258 3
1578 1578

*11214 119
8 838

*42 46
17 1738
73 73
*3 358

*__:, 36
184 178
533 532
212 2%
1914 1914

*1958 21
2934 30
912 934
1038 1012
2914 2958

*12314 12612

*2014_ _ _
1 Is -114

•1614 22
*3 612
*7% 912

*---- 23
*45 58
*2514 26
*3012 31
314 4
6678 87
*412 5
*514 7
6413 6412

*10314 10412
16 16

*104 ---
.6 -6•18
8412 85
414 34

*234 312

$ per share
3912 40
82 32
"8 1

'5614 6012
13012 13012
'114 134
*14 15
*15 16
*16 19
5 5
712 8
*812 912
*6% 8
*62% 

- - -
-

1034 11134
1714 1714
'3 414
1 1
414 414

2014 2012

86'2 90
3.514 584

•50 57
*40 55
*51 65

378 4
*214 3
78 7s

17 1712
30 30

• 19
*iiiis no
14 1414
88 86
*4618 4712
*2134 23
3 3
2734 28
1014 10%
*6014 65
'5 514
*1912 2072

858 878
3534 3534
1714 183i
114 11414
*1418 17
*618 84
1 1
812 812
6 6

*8712 89
33 33
1213 1234
758 7%

*123 124
514 514
214 214
•413 5
19 19
*5118 53
13112 13312
207* 2133
Ills 1118
3312 3334

,ii 53
*1034 1118
*1134 13
*1234 18
-_-- 607.2
6158 62

*11712 11818
2653 2712
113 113
•8 10
*332 3ty

*223* 2212
*99 997
14 138
19 19

*75 88
1 1
15 1514
1732 174
1712 1734

*16 20
1234 13
7312 7378

218 218
*19 1934
2484 25

*107 1084
234 278

1538 15%
*11212 119

734 8
40 4014
16 1678

•72 79
3 3

*20 36
134 134
532 512
253 212
2034 2034

•1958 21
29 298
912 978
934 1018
2834 2958

*12314 128

*2014 _
*118 134

.1614 21
*3 512
*7 10
*12 1712
*48 58
*2514 26
*3012 31
334 37

6612 67
412 412
*54 7
*64 66

*10314 10412
1618 1612

•104 - - -
618 -618

*82 844
*14 12
*234 312

$ per share
40 40
*14 12
*52 1

*5814 60
*130 

-- *114 114
14 14
15 15
1512 16
5 5
8 8
*814 94
*514 8

*6218 _
1012 1014

*1758 1734
*3 3,2
*118 2
4 418

2112 2112

*8612 89
*538 534
*51 57
*40 55
*51 65
*34 4
*238 3
"4 78

*17 1912
29 29

•
ii
 19
*172 no

1458 1458
85 87
48 4812
*2112 23
*234 314
*2814 2834
101 1012
6212 6212
512 6

*1912 20

858 88
*34 361
1714 181

*109 114
*1418 17
*518 81
142 if2

• 8 812
578 57

*87 90
33% 33'2
1278 1312
778 8

124 124
538 51
*2 212
412 41

*18 20
*5118 53

*134 135
21 2134
1118 1118
33 3312

14 14
104 1034
*1134 13
*1234 18
*- -__ 607
62 62

*1174 11818
2714 28
11234 113
*8 10
*338 31
2238 23
99 99
•114 11
*1914 20
*75 88

1 1
1478 1478

*1812 20
1753 1834

*1618 20
13% 1358
74 74

218 214
•19 2014
25 2514
107 10712

258 3
1514 1512

*11212 119
8 84
4012 41
1612 1714
*72 73

234 234
4._ _ __ 36

134 178
514 512
2% 238
2018 2018

•1958 21
29 2914
9% 94
10 104
2912 304
127 127

*2014 _ _
*114 158

*18 20
*3 512
*7 10
*12 23
*48 50
*2514 26
*3012 31
334 334

*6512 6612
4 4
*514 7
6512 66

*10314 10412
*1612 17
*104 _ __

*614 -612
*82 844

*14 12
*234 312

$ per share
40 40
*14 12
*88 1

*5614 80
*130 - 

- -*112 134
*1438 16
*1514 16
*1534 1612
*5 518
74 8
*853 912
*538 8

*6218 _ _
*1012 1058
17% 1814
3 3
*118 2
414 412
21 2112

8612 8712
534 534

*5018 5412
*40 55
*51 65
*34 4
*214 234
78 7a

47 17
294 2912

19
*10612 no
144 1414
8934 8934
4758 4814
*214 23
*3 314
*27 2814
11 11
6212 6212
*55* 6
*194 1934

912 912
*34 3634
1812 1812

*109 114
*1418 17
•518 $
112 112
8 8
578 6

*87 89
3334 34%
13 1314
77 778

*12312 1243
514 514
2 2
*438 61
*19 20
5112 53
13334 134
2112 2172
1118 1118
328 333*

4 32
1112 1112
1134 1134

*1234 18
*48 58
•62 6234
*11778 11818

2758 28
11234 11234
10 10
338 358
23 24
*9812 99
*138 14
1914 1914
*75 88
*78 1

1434 15
1834 19
184 1834

*1618 18
13 135*
7312 74

*214 234
*1914 2014
25 2538
107 107
3 3
1518 1512

*11212 119
8 8
4134 4213
1634 1714
72 72
234 234

•_ _ - 36
134 134
53* 54
234 234

.1912 2012
*1958 24
2838 2858
*94 912
10 1058
30 3013

*12314 1264

*2014 - -.
*114 -138

*18 21
*3 512
*7 912
*12 23
*4814 50
*2514 26
*3012 31
4 412

*65 6638
4 4
*514 7
66 66

*10314 10412
*1612 17
*W4 __

4,64 -612
8312 8312
.14 12
*254 313

$ per share
39 4118
*14 4
*82 1

5912 60
13014 13014
134 134

1414 1614
16 16
16 17
5 5
714 858
*9 912
*5 8

_*62% 
- - . 1034 1078

1758 1832
3 3
*1 112
*412 7
2112 2212

89 89
6 61
5312 5412
*40 55
*5114 65
*34 4
234 234
78 1

17 17
2934 2934

* 
O
- 19

H no
1418 15
8934 8934
4734 4734
*2112 2212

234 3
28 284
11 1152
647 65
*6 68
1934 2012

9 914
*30 36114
1834 21

*109 114
17 17
*512 8
*14 158
8 8
6% 611

*87 89
34 35
•1234 1314
7% 8

212112 12112
514 512
*2 214
*4 6
19 20
52 52
130 133
2112 228
1118 11%
3234 33'l

14 as
1134 1134

*1134 16  
*1234 18
*48 60%
62 624

*11778 1181
2738 2853
112 11284
1014 1014
312 4

2334 24
99 99
113 158

1912 191
*75 88
1 1
15 15
1812 187

*1812 19
*1618 18
1352 1414
7414 76

*214 21
191 191
2478 2514

*10614 107
27* 3
147* 1514
114 114
8 81

•42 48
1634 18%
7334 7334
278 3

*10 36
11* 13*
54 556
*212 278
1912 191
1958 194
2812 2812
9% 91

1018 11
30 3014
1264 12612

*2014 . -
*114 -1-38

*1614 20
*3 512
014 104

*12 23
*4814 50
*2514 2534
*3012 31
4 4
6558 6558
412 41
*51 7
*66 68
10412 10412
17 17

•10313 
_- 

-
612 6-4
82 8312
*14 12
*234 312

8 per share
*39 4218

4.14 12
*82 1  
60 60

*130 132
*134 2
1614 17
17 17
*1612 18
5 5
8 812
912 10
*6 8  

*6218 -
---1058 1058

18 1812
*3 34
*58 112

*478 64
22 22

*87 89%
653 652

*50 58
*40 55
*51 65
*334 4
*21* 3
*78 1

*1634 1814
2934 2934

o
_ 19  

H no
1478 144
8934 9014
4713 4734
*2112 2212  
*3 314
28 2838
1112 1112
*63 65
*634 672
2014 2014

953 912
*31 3584
2012 2134
109 114
*15 20
*614 712  
*118 14
8 8
*614 638
87 87
35 35
1278 1334
8 8

*119 12112
54 54
214 214
5 6

*10 21
5172 52
135 135
2134 2212
11% 1118
3234 3332

38 38
1134 1134

*1234 18  
*48 608
6234 6234

*11718 11818  
2 2884

11212 1124
1034 1034
4 4
2412 242
9912 9912
112 158
19 19

*75 88  
1 1

*151* 16
1812 1812
18% 1912
16 1618
1334 14
76 7614

214 236
*1838 1978
2514 2538
10618 10612
21 3
1514 1518

*110 117
84 534

*43 48
1733 1812
72 72
3 3

*..„ 36  
134 178
51* 58
*234 3

*1812 2018
•1918 22
2712 2812
952 10

1018 114
2912 2912

*12314 126

*2014 
_-- 
.

138 138
*1614 20  
*3 512  
'812 10
*12 23  
60 50
*2514 2534  
3012 3012
4 4
6512 66
412 412
*514 7  
*66 68
10314 10314
1778 1778

*10312 _ __
-*638 653

*82 834
*14 12  
*234 3't  

Shares
1,700
200

600
40

400
1,500
300
500

2,000
2,600
200

. ___ __
1,200
2,100
150
90
180

1,900

160
1,000

20
--
__ ____

300
10,)
900

1,100
1,000

50
2,700
1,400
1,200

600
1,100
1,200

50
300
700

3,700
10

7,900
200
20

400
540

1,100
200

2,100
1,800
1,700

90
3,800
500
200
300

1,300
330

54.200
9,665
10.400

2,800
400
110

..-- - -
1,500

55,500
1,200
400

1,200
370
40
900
500

900
700

1,200
4,900

60
14,100
1,600

2,200
200

2,600
250

2,200
8,800
100

4,100
1,100
9,900
700

1,000

10,400
2,000
900
400
100

2,400
6,900
15.000
4.300

60

... ___
700

100

10

40
6,100
1,800
800

80
30

600
... __

500
250

Par
Elea Storage Battery No par
:Elk Horn Coal Corp.-No par
6% part preferred 50

Endicott-Johnson Corp 50
Preferred 100

Engineers Public Serv--No par
85 cony preferred No par
SOS preferred No par
28 preferred No par

Eaultable °Moe Bldg.-No par
ErIe 100

First preferred 100
Second preferred 100

Erie & Pittsburgh 50
Eureka Vacuum Clean 5
Evans Product, Co 5
Exchange Buffet Corp---No par
Fairbanks Co 25

Preferred 100
Fairbanks Morse & Co---No par

Preferred 100
Federal Light & Tram 15

Preferred No par
Federal Mln & Smelt Co-- 100

Preferred 100
Federal Motor Truck......No par
Federal Screw worm____No par
Federal Water Seco A____No par

_ _No parFederated Dept 
Stores-Fidel Phen Fire Ina N It-_- _2.50

Fifth Ave Bus Sec Corp__No par
Filene's(Wm) Sons Co..No par. 
6 .).5 % preferred 100

Firestone Tire & Rubber 10
Preferred Bailee A 100

First National Stores-No par
Florsheim Shoe class A___No par
/Follansbee Bras No par
Food Machinery Corp-No per
Foster-Wheeler No par

Preferred No par
Foundation Co No par
Fourth Nat Inyeat w w 1
Fox Film class A No par
Fkln Simon & Co inc 7% pf--100
Freeport Texful Co 10

Preferred 100
Fuller (0 A) prior pref-No par
56 2d pref No par

Gabriel CO (The) ol A.-....No par
Gamewell Co (The) No par
Gen Amer Investors No par

Preferred No par
Gen Amer Trans Corp 5
General Asphalt 10
General Baking 5
$8 preferred No par

General Bronze 6
General Cable No par

Class A No par
/5$ cum preferred 100

General Cigar Inc No par
7% preferred 100

General Electric No par
Special 10

General Foods No par
Clen'l Gas & Eleo A No par
Cony pref series A No par
$7 pref class A No par
88 Dreg class A No par

Gen Ital Edison Elea Corp 
General Mills No par

Preferred 100
General Motors Corp 10
$5 preferred No par

Gen Outdoor Ad, A No par
Common No par

General Printing Ink No par
86 preferred No par

Gen Public Service No par
Gen Railway Signal No par

Preferred 100
Gen Realty & Utilities 1
$6 preferred No par

General Refractories No par
Voting trust certlfs No par

Gen Steel Castings pre! .,No par
Gillette Safety Rasor No par
Conv preferred No par

Gimbel Brothers No par
Preferred 100

Glidden Co (The) NO par
Prior preferred 100

Gob& (Adolf) 5
Gold Dust Corp • I a NO par
$6 cony preferred No par

Goodrich Co (B F) No par
Preferred 100

Goodyear Tire & Rabb-No par
let preferred No par

Gotham Silk HOBO No par
Preferred 100

Grabam-Palge Motors I
Granby Cons M Sm & Pr---100
Grand Tinton Co tr offs 1
Cony prat series No par

Granfte My Steel No par
Grant (W T) No par
01 Nor Iron Ore Prop--No par
Great Northern pref 100
Great Western Sugar____No par
Preferred 100

Greene Cananea Copper 100
Guantanamo Sugar No par

Preferred 100
Gulf Mobile & Northern  100
Preferred 100

Gulf State, Steel No par
Preferred 100

Hackensack Water 25
7% preferred clam A 25

Hahn Dept Stores No par
Preferred 100

Hall Printing 10
Hamilton Watch Co No par

Preferred 100
Hanna (M A) Co $7 pt___No par
Harbison-Walk Refrao__-No par

Preferred 100
Ilat Corp of America al Al
634% preferred 100

Havana Electric Ry Co .,,.No par
Preferred 100

$ pa share
39 Mar 21

38 Mar 5
34 Mar 8

5234 Jan 16
12534 Jan 10

118 Mar 16
14 Mar 19
14% Feb 7
1512 Mar 19
5 Jan 7
712 Mar 20
9 Mar 13
834 Mar 12

6912 Feb 18
1012 Mar 19
1612 Mar 6
3 Mar 12
1 Mar 5
4 Mar 19
17 Jan 11

72 Jan 17
532 Mar 15
48 Jan 8
45 Mar 28
61 Feb 28
37  Mar 18
2% Mar 14
78 Feb 25

17 Mar 16
2812 Mar 14

198 Ja  in
1054 Mar 6
134 Mar 13
85 Mar 19
4858 Mar 15
19 Feb 21
24 Mar 6
2014 Jan 15
973 Mar 15

6038 Mar 15
434 Msr 13
1934 Mar 21

858 Mar 15
8514 Jan 2
174 Mar 18
114 Mar 18
15 Mar 13
434 Mar 13
1 Mar 13
8 Feb 8
54 Mar 13

84114 Jan 10
3252 Mar 12
1134 Mar 15
712 Mar 14

115 Jan 10
514 Mar 4
2 Mar 20
412 Mar 19
19 Mar 14
5013 Feb 8
12712 Jan 2
204 Jan 15
11 Jan 2
3214 Mar 15

14 Feb 25
10 Mar 15
11 Mar 5
1534 Jan 15
5712 Jan 2
5978 Feb 6
116 Jan 3
2658 Mar 13

•10713 Jan 4
10 Mar 20
314 Jan 9
1752 Feb 5
9312 Jan 22
112 Mar 13

1558 Mar 13
80 Jan 2
7 Mar 138

148 Mar 20
1634 Jan 30
161e Jan 15
15 Mar 12
12 Mar 14
7012 Jan 4
212 Mar 13
1918 Mar 21
2338 Feb 7
1047s Jan 2

212 Mar 12
14% Mar 21

s11358 Mar 14
712 Mar 13
40 Mar 15
1534 Mar 13
71 Mar 15
234 Mar 19
354 Mar 2
112 Mar 21
514 Mar 19
214 Mar 15
17 Feb 25
1958 Mar 13
2712 Mar 22
914 Mar 19
952 Mar 12
26% Jan 15
119 Jan 2

34 Feb 6
1 Feb 1

19 Feb 16
4 Mar 7
712 Mar 12
14 Feb 26
50 Mar 9
2114 Jan 15
30 Jan 18
318 Mar 13
55 Jan 15
4 Mar 19
7 Mar 9
63 Jan 4
101 Jan 2
16 Mar 15
9934 Jan 7
512 Feb 6

81 Feb 6
ta Jan 2

234 Jan 26

$ per share
4912 Jan 7
4 Jan 10
138 Jan 10

6014 Feb 19
13012 Mar 16

278 Jan 4
204 Feb13
2118 Feb 13
2253 Feb 13
51s Feb 18
14 Jan 4
1714 Jan 4
13 Jan 7
70 Feb 2
1252 Feb 19
234 Feb 21
5 Jan 18
214 Jan 19
938 Jan 18

2413 Feb 20

91 Feb 20
734 Feb 15
58 Feb 7
50 Jan 17
70 Jan 17
6 Jan 2
4% Jan 7
138 Jan 7

2058 Jan 7
344 Jan 9

2313 Jan 8
11034 Jan 15
1818 Jan 7
9458 Feb 20
58 Jan 7
2234 Jan 4
638 Jan 7
29 Mar 12
1713 Jan 2
77 Jan 2
1013 Jan 7
25 Jan 8

134 Jan 2
45 Jan 11
26 Jan 2

12018 Jan 22
24 Jan 25
12 Jan 24
212 Jan 3
Ws Jan 10
758 Jan 4

8712 Feb 15
3814 Jan 5
187 Jan 9
914 Feb 19

195 Feb 25
71g Jan 8
314 Jan 3
7 Jan 3

2713 Jan 7
6314 Jan 8
135 Mar 22
2514 Feb 18
1118 Jan 3
354 Feb 18

52 Jan 14
1358 Jan 18
14 Feb 5
16 Jan 24
6134 Feb 5
6514 Feb 28
11818 Feb 14
344 Jan 3
113 -Ian 28
13 Jan 10
4 Mar 21
2472 Mar 5
100 Mar 5

253 Jan 3
30 Jan 7
91 Jan 30
134 Jan 10

197 Jan 10
204 Jan 3
1978 Jan 2
32 Jan 22
1512 Jan 10
7734Mar .5
37 Jan 4

2714 Jan 6
2778 Feb 21
10838 Mar 1

434 Jan 25
18 Jan 7
1164 Feb 25
1178 Jan 7
544 Jan 8
2678 Jan 7
92 Jan 10
54 Jan 3

58) Jan 3
314 Jan 3
714 Jan 7
5 Jan 7
294 Jan 3
23 Jan 10
3514 Jan 3
127s Jan 7
1734 Jan 7
3172 Mar 4
128 Mar 12

36 Mar 6
214 Feb 19
23 Feb 21
6 Jan 6
15 Feb 18
24 Jan 8
67 Jan 11
2512 Mar 5
32 Jan 15
614 Jan 13
7012 Mar 13
74 Jan 2
912 Jan 8
75 Jan 23
10512 Feb 25
20 Feb 18
102 Feb 19
7 Jan 7
8614 Jan 2
4 Jan 8
234 Jan 26

Spit sh
31 3373

12
78

45
112

178
104
11
12
5
814
1018
84
50
632
3
3
1
34
478

25
4
33
45
50

15 234
1
72

18
2014
614
1934

•85
131$
67%

5 4738
1258
2

23 1014
84
4414
64
1653

814
20
2038
11312
1212
5
l's
8
558

6413
2534
12
84

100
5
214
414
14
2414
97

• 16
11
28

14
54
634
7%

P454
51
10012

13 2238
84
814
3%
1012
6114
152

2312
80
1
10
812
714
1614

5 712
4512

212
1313
12
8058
338

1534
964
8
264
184

7 53111
34

3812
14
4
3
17
2078
25
734
1138
25
99

18
2,
714
4
11
14
254
1978
28
312
18

• 314
353
20
•77
12
82
14

1412
33

234

$ per share
34 52

II 178
1 334
45 63
120 128
2 834
104 234
11 2412
18 264
6 1038
938 2478
1434 2814
9 23
50 68
7 143
9 2714
3 1013
1 236
334 124
7 1814
80 7713

41 1114
341a 62
52 107
62 98
24 884
2 528
1 4
20 31
2834 3512
• 11
23 80
87 106
1311 25's
71 2214
53 6914
15 25
2 1728
104 2158
81i 22
55 80
814 171*
1712 274

814 1733
20 63
2113 5028
1134 1604
14 3312
5 1958
Ils 452 i
8 20
538 114
73 87
30 4358
12 2313
64 144

100 1084
6 1012
24 618
414 12
WI 33
27 5934
97 127%
1678 2514
11 1234
28 11671

38 134
014 19
11 21
13 22
60 6218
61 8412
103 118
2458 42
8953 109
834 21
314 6%
1012 2512
7312 96
2 58*
234 4534
90 1014
1 35a
10 288s
104 234 ,
10 20 1
1758 484
812 1473
67 72

258 64
1614 30
1558 2833
83 1674
34 912
16 23
9613 120
8 18
-54 6234
1818 4138
64 864
34 1134
384 7113
118 44
4 134
4 884
23 40
21 3113
28 4052
818 Ws

1214 324 {
25 3514
102 1184

18 59
84 34
714 31
5 1614
12 353*
1514 42
47 83 ,
2012 2614
27 31
34 814
2514 6312
34 934
34 1178
25 63
84 10134
13 2484
87 100
14 753
194 92
4 14
3 812

For footnotes see page 1960. 
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sates
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Una Jan. 1
On Basis of 100-share Lots

July:
1933 to
Feb. 28
1935

Range for
Year 1934

Saturday
Mar. 16

Monday
Mar. 18

Tuesday
Mar. 19

Wednesday
Mar. 20

Thursday
Mar. 21

Friday
Mar. 22 Lowest Highest

$ per share
378 Jan 2

9412 Feb 23
132 Mar 11
150 Feb 25
16 Feb 20
7758 Jan 8
125 Jan 2
8134 Jan 19
10778 Mar 9
914 Jan 7
11 Jan 2

39118 Jan 7
3634 Jan 26
91/4 Feb 19
57 Mar 19
1734 Jan 2
31/4 Jan 4
5218 Jan 3
512 Jan 21
1312 Jan 21

1234 Jan 7
378 Jan 7

Lim High  Low

$ per share
5178 214
*87 88
*122 132
•14814
*12 I-5
71 71
12414 12414
*74 7658
10718 10718
638 678
7 7

*365 385
*32 3278
7 714

*55 56
10 10
2 218
45 4514
*318 314
7 7
812 81/4
178 2

$ per share
158 178

*87 88
*128 132
•149 _ _
*12 ii
7178 7178

*12312 12414
*75 7638
10634 10634
*618 638
*634 714

*371 380
31 3112
04 7

5.5 55
912 91/4
2 2
4312 45
*31/4 31/4
*7 912

8 812
1781 178

$ per share
158 134

8758 89
*125 130
5150 _ __
•1172 1-4
*7038 72
*12312 124
*7318 7658
10638 10638
*658 678
*634 7

x368 368
3158 32
6s 718
57 57
934 1014
2 2

245 451/4
*31/4 31/4
612 7

81/4 838
2 2

3 per share
*2 214
*88 8958
130 130

*150 _
*1212 1-378
7112 7112
124 12414
•751/4 7658
107 107
678 67,8
7 714

*360 380
3134 3134
678 718

*521/4 58
10 1014
2 21/4
45 451/4
3 318
634 634

81/4 812
178 2

3 per share
2 2

•88 90
*124 132
*150 .
*12 )73-72
*72 7212
12414 12414
7614 7614

*10658 10812
*658 678
*7 814

370 370
32 3212
7 738

*5214 571/4
*1014 11
2 2
4538 4612
318 314
7 7

814 834
134 11/4

3 per share
178 2

91 91
*125 132
*150

1212 1212
72 72

12412 125
7614 7614

*107 10812
678 678
*712 838

*382 380
3212 3212
71a 712
57 57
1114 1112
214 238
4534 47
338 312
71/4 758

812 858
178 2

Shares
4,500
500
100

100
600
120
300
400
400
500
200

1,300
8,700
500

1,500
4,300
4,800
1,500
1,400

5,200
5,900

Par
Hayes Body Corp 2
Hazel-Atlas Glass Co 25
Helme (G W) 25

Preferred 100
Hercules Motors No par
Hercules Powder No par
37 cum preferred 100

Hershey Chocolate No par
Cony preferred No par

Holland Furnace No par
Hollander & Sons (A) 5
Homestake Mining 100
Houdallie-Hershey CIA __No par

Class B No par
Household Finance part p1___50
Houston Oil of Tel tern ctfs_100

Voting trust ctfs new 25
Howe Sound v t a 5
Hudson & Manhattan 100

Preferred 100

Hudson Motor Car No par
Hupp Motor Car Corp 10

$ per share
11/4 Mar 18
85 Jan 2
127 Jan 5
14212 Jan 10
11 Jan 8
71 Mar 12

122 Feb 9
7312 Jan 2
104 Jan 25
534 Mar 15
7 Mar 9

338 Feb 5
3078 Mar 14
612 Mar 13
49 Jan 2
918 Mar 15
112 Mar 13

43 Jan 15
21/4 Feb 27
612 Mar 14

8 Mar 18
134 Mar 14

$ per oh
35 11/4
65
94
120
51/4
40
10418
44
80
4
51/4

200
a 7

212
43
1212
212
20
234
814

21 6
178

3 Per share
11/4 61/4

74 981/4
101 145
12312 153
514 1218
59 811/4
111 1251/4
4812 731/4
83 1051/4
434 1014
534 13

310 x4301/4
11 34
258 S1/4
43 54
1212 2934
212 51/4
3512 5714
4 1218
9 2614

61e 2414
170 714

10 1018 934 978 10 1014 978 1014 934 11 1038 1114 5,700 Illinois Central 100 912 Mar 14 1714 Jan 7 934 1358 3878
*14 17 *14 17 *14 17 *14 16 '14 17 *14 17  8% Dref series A 100 1678 Feb 26 2334 Jan 4 161/4 21 50
44 44 *421/4 44 *4214 43 *40 43 40 40 *41 4212 70 Leased lines 100 40 Mar 21 5712 Jan 10 481/4 4834 66
*512 7 *5 7 *5 7 *5 7 *5 7 *5 7  RR Sec ctfs series A____1000 514 Mar 13 10 Jan 4 7 712 3414
218 21/4 *2 238 *218 238 *218 238 *218 238 *218 23 100 IndIan RefinIng 10 218 Mar 16 212 Jan 2 214 238 434
2614 27 2512 2838 22578 2658 2614 261/4 26 2714 261/4 2758 7,700 Industrial Rayon No par 2538 Mar 14 33 Jan 7 36 1314 1938 321/4
6134 62 61 61 *81 62 61 61 6112 621z 6234 63 1,800 Ingersoll Rand No par 6012 Mar 13 7018 Feb 20 45 4912 7334

*120- - - 
_ *120 134 *120 _ _

- - 
'121 

- - - -
*120 140 *120 140  Preferred 100 109 Jan 7 120 Feb 28 105 105 11634

*48 4934 4612 4712 4712 4712 47 4734 4638 4714 4614 4614 1,300 Inland Steel No par 4614 Mar 22 5514 Jan 2 26 3414 58
*212 31/4 *212 234 *212 234 *212 238 212 212 258 238 300 Inspiration Cons Copper 20 212 Feb 27 31/4 Jan 8 212 21/4 678
4 4 *418 414 4 418 418 418 414 412 412 412 1,500 Insuranshares Ctfs Inc 1 4 Mar 1 4711 Feb 14 2 218 45*
10 1012 934 10 *934 1078 *10 1078 1012 1012 958 1014 2,500 IInterboro RapidTran v t a _100 81/4 Mar 15 1618 Feb 19 51/4 51/4 171/4

-314 -314 -312 -314 -314 -3-14
Certificates No par  5 612 1212_____.,,,.„

*234 *234 *2.4 *214 314 *238 10 Internat Rya of Cent Amer__100 3 Mar 14 41/4 Jan 25 2 2 7
*212 412 *212 412 *212 412 *212 412 *212 412 *212 41,,  Certificates No par 312 Mar 4 5 Jan 3 212 2,2 61/4

"1014 1414 *1014 1414 "1014 1414 *1014 1414 *1014 1414 *13 1414  Preferred 100 13 Mar 6 1812 Jan 10 658 758 2234
*112 2 *112 2 11/4 178 5138 178 *158 2 *112 2 100 Intercont'l Rubber No par 178 Mar 15 3 Jan 7 2 218 57A
*458 478 *414 458 412 412 412 412 412 412 *412 478 1,100 Interlake Iron No par 414 Mar 7 7 Jan 7 4 4 1114
3 318 *278 314 *278 314 234 278 318 314 3 338 1,300 Internat Agricul No par 234 Mar 14 5 Jan 2 112 2 618

*33 35 *32 35 33 33 *32 35 *3214 35 *33 36 100 Prior preferred 100 31 Mar 14 4234 Jan 25 10 15 3714
154 154 15312 15312 15114 15312 *153 156 2156 156 15512 15512 900 lot Business Machines-No Par 1491/4 Jan 15 18112 Feb 18 12534 131 164

414 414 31/4 31/4 4 4 4 4 4 418 334 4 1,700 Internat Carriers Ltd 1 358 Slur 12 858 Jan 8 4 41/4 1218
2334 24 23 2314 23 2312 24 24 24 241/4 24 24 2,100 International Cement _No par 2278 Mar 15 33 Jan 7 1838 1838 371/4
3534 36 341/4 35 235 36 36 3612 3614 3778 3738 3778 8,800 Internal Harvester No par 3418 Mar 18 431/4 Jan 2 2314 2314 4678

*13978 141 *13418 141 *138 140 13914 13914 140 140 *13914 14012 300 Preferred 100 135 Jan 2 14212 Mar 4 110 110 137
114 114 138 11/4 138 138 114 112 158 11/4 178 2 2,900 lot Hydro-El Sys CIA 25 114 Mar 15 21/4 Jan 9 134 21/4 918
238 21/4 *214 212 238 212 *238 212 214 238 21/4 212 700 Int Mercantile Marine__No par 214 Jan 15 318 Feb 20 2 2 6
2314 2312 2234 23 23 2314 2278 2314 2278 2338 2318 2312 28,900 Int Nickel of Canada par 224 Jan 15 2412 Feb 18 11 1458 21 2914

*12912 130 *129 130 •129 13012.129 13012 129 129 '129 13012 100
----No

Preferred 100 125 Feb 8 13012 Mar 14 101 11534 130
tnternat Paper 7% pref 100  814 10 25

*138 112 P8 11/4 138 138 114 114 114 114 il2 112 700 Inter Pap & Pow ol A__No par 11/4 Mar 15 3 Jan 8 178 2 611
*58 78 "8 78 •1/4 78 •58 78 73 78 1 1 200 Class B No pa 38Mar 13 11/4 Jan 7 78 78 312
•12 st 58 ki *12 34 *12 34 *12 34 34 34 300 Class C No par 12 Mar 15 118 Jan 19 1/4 1/4 21/4
41/4 5 434 5 *5 512 514 538 6 612 6 612 1,600 Preferred 100 41/4 Mar 13 12 Jan 7 612 812 247a

.2218 221/4 5221/4 2234 *2218 2234 '2218 2234 2234 2234 2234 2234 300 lot Printing Ink Corp par 2112 Jan 15 2412 Mar 1 9 9 2512
•9934 101 9934 9934 9912 100 *97 100 9934 9934 9934 9934 350

-No
Preferred 100 9812 Jan 2 101 Feb 26 65 68 106

*2878 31 *2858 31 2938 2912 .29 30 •287a 3012 2914 2914 300 International Salt No par 29 Jan 21 3118 Jan 4 20 21 32
.42 43 *4214 4212 421/4 4214 4212 43 43 43 *4212 43 500 International Shoe No par 4214 Mar 19 4514 Jan 10 38 38 503a
•1738 20 *14 19 17 17 *1618 20 *1714 20 *1712 1912 100 Enternational Silver 100 17 Mar 19 28 Jan 4 19 19 451/4
'6112 65 .6114 65 *6112 65 61 6114 6012 6012 *6012 65 90 7% preferred 100 6012 Mar 21 75 Jan 3 40 69 841/4
51/4 61/4 678 6 534 6 578 614 534 634 618 634 30,700 Inter Telep & Teleg No par 538 Mar 13 91/4 Jan 10 71/4 711 171/4
*9 934 9 912 912 934 10 10 10 10 1012 1012 900 Interstate Dept Stores No par 9 Mar 18 1234 Jan 7 234 312 1638
*75 8418 *75 841/4 *77 8418 *75 8418 *75 841/4 *75 8418  Preferred 100 75 Jan 21 841/4 Jan 7 1614 211/4 8112
*6 7 *6 7 *6 7 *618 7 *612 7 *612 7  IntertyPe Corp No par 61/4 Mar 13 718 Mar 1 434 558 10
31 31 *3012 32 3012 3012 *28 32 '28 32 *3014 3312 300 Island Creek Coal 1 3012 Mar 19 38 Jan 8 201/4 2411/4 36

'118____
*5112 5612
391/4 4058

 *11612
o -54
3834 3934

*11612 _ _
5312 -53-12
3958 4034

*118 ____
*5158 54
4018 4034

118 118
*5218 54
4014 4212

*11834 ---
54 -54
41 4314

10
500

12,400

Preferred 1
Jewel Tea Inc No par
Johns-Manville No par

110 Jan 22
49 Mar 13
3812 Mar 13

118 Star 21
57 Jan 7
5738 Jan 7

85
26
3612

90 1101,,
33 571,
39 6638

118 118 11712 11934 *11714 118 *11714 118 *11714 118 *11714 11834 635 Preferred 100 11712 Mar 15 125 Jan 4 87 101 121
•135 175 •135 175 *13314 175 *13314 175 *13314 175 *13314 175 20 Joliet & Chia RR Co 7% gtd_100 130 Feb 19 130 Feb 19 115 135 140554 55 5234 53 .50 53 .51 53 5234 53 54 541z 180 Jones & Laugh Steel pref_100 5234 Mar 18 73 Jan 23 45 45 77
*11558 

--4 
- •11514 

--5
_ _51151/4 ..
-

11514 11514 *11514 -
-514

*11514 _ 10 Kansas City P & L pf tier BNo par 11514 Mar 20 11812 Mar 9 9778 9778 11412.-
5414 34

.,-
•*414 *414 434 *438 5

_--
434 514 512 800 Kansas City Southern 100 31/4 Mar 13 81/4 Jan 7 61/4 81/4 191/4•678 71/4 .678 712 *678 7 7 71 714 8 8 8 700 Preferred 100 658 Star 12 1358 Jan 7 9 1014 2712

81/4 914 912 912 91/4 958 912 92 958 958 *938 958 900 Kaufmann Dept Stores $12-50 712 Feb 6 10 Mar 5 514 6 101/4
161/4 1634 1658 161/4 '1858 1678 1658 1658 1658 1658 1634 1678 1,600 Kayser (J) & Co 5 1534 Jan 17 19 Feb 19 12 1378 1812

*33 40 033 40 *33 40 *33 40 .33 40 *33 40  Keith-Albee-Orpheum pref 34 Mar 7 34 Mar 7 15 20 3712
78 1 1/4 1 1 1 1 1 1/4 1 1/4 1 3,600

_100
IKelly-Springfield.Tire 6 78 Mar 16 238 Jan 17 1 1 412

71/4 712 *678 914 571/4 914 *65, 838 4688 778 *7,8 778 400 6% preferred No par 638 Mar 14 1338 Jan 17 6 5 20
9 10 934 10 1034 11 *10 lO7s 1014 1012 10 10 2,300 Kelsey Hayes Wheel conv.cIA__ I 6 Jan 25 11 Mar 19 212 3 10
634 718 7 734 734 812 812 858 858 858 734 834 6,100 Class B 1 314 Mar 1 834 Mar 22 11, 21/4 712
15 1518 1434 15 15 1514 1518 1514 1514 1534 1538 1578 6,200 Kelvinator Corp No par 1458 Mar 13 1814 Jan 9 '‘ 678 1158 21,4
*89 90 8812 89 *84 8812 '84 8812 84 84 '84 8812 80 Kendall Co pt pf aer A_No par 84 Mar 21 95 Jan 29 55 6518 94
1434 15 1414 1434 1438 1478 1458 141/4 1412 1514 141/4 1514 21,800 Kennecott Copper No par 1334 Mar 13 1838 Jan 7 1518 16 231/4
•91/4 10,2 5912 1012 *912 1012 *934 1012 *934 1012 *934 1012  Kimberly-Clark No par 10 Mar 5 11 Jan 8 938 91/4 1814
*358 4 338 31/4 312 312 53 4 3 318 *31/4 312 400 Kinney Co No par 3 Mar 19 51/4 Jan 3 214 3 71/4
2718 2714 2612 27 27 27 2614 2612 *2434 2614 2534 26 280 Preferred No par 251/4 Mar 22 38 Jan 23 12 1318 41
20 2014 1934 2018 1934 2058 2034 2034 2012 21 2014 2058 11,800 Kresge (8 S) Co 10 1934 Mar 13 22 Feb 18 1014 1338 2234
10812 11012 .10438 11012 .105 1101/4*10512 110 *10412 110 *10434 110 10 7% preferred 100 10612 Jan 16 112 Jan 4 9914 101 z114
53 4 3 3 *3 4 *3 4 *112 4 *212 4 100 Kresge Dept Stores No par 3 Mar 18 4 Jan 17 2 212 714

*8018 64 .61 64 *61 64 60 61 *6012 64 *6012 64 20 Preferred 100 42 Jan 11 65 Mar 9 12 19 55
*52 6012 *50 8012 *5012 6012 55014 6012 *50 6012 *50 6012  Kresa (S H) & Co No par 5838 Mar 12 6912 Jan 7 2734 36 8312
2418 2418 24 241/4 24 2414 24 2418 2378 2414 241/4 2438 3,000 Kroger Groc & Bak No par 2314 Mar 5 2834 Jan 2 19 231/4 3358
13 13 1314 1314 '8 1312*__ 1312 1212 1212 12 1512 140 Laclede Gas Lt Co St Louis 12 Mar 22 21 Jan 12 15 20 631,
*10 24 *11 24 *11 24 *12 24 *1312 24 24 26 80

__100
5% preferred 100 2014 Mar 14 31 Jan 24 261/4 27 60

261/4 2678 2618 2612 2612 2634 2612 2634 2612 2612 2612 2658 1,800 Lambert Co (The) No par 2818 Mar 15 2812 Jan 8 1938 2214 311/4
6 6 *534 634 *534 634 *534 634 *534 634 5534 634 100 Lane Bryant No par 6 Mar 9 9 Jan 3 Cs 5 1414
5914 938 91/4 938 *914 912 912 912 10 104 10 10 800 Lee Rubber & Tire 5 812 Mar 14 1278 Jan 7 518 7 1412
11 11 *1018 1134 *1118 111/4 111/4 12 1134 111/4 *1112 1358 500 Lehigh Portland Cement ao 1058 Mar 14 171/4 Jan 7 9 11 20

*98 
_- - 

_ .98 - _
-53-4

598 _ _ .98 . .
-6-38

*98 101 *98 101  7% preferred  100 8934 Jan 3 99 Feb 20 73 7338 90
6 6 534 578 118 6 .51/4 61/4 614 714 3,800 Lehtgh Valley RR 50 5 Mar 13 1112 Jan 7 612 91/4 211/4
112 112 112 112 112 158 •112 158 *112 11/4 *112 11/4 900 Lehigh Valley Coal Vo par 112 Mar 13 21/4 Jan 4 17s 212 5
*612 7 612 912 *658 7 7 7 71/4 714 *71/4 734 500 Preferred So 612 Mar 18 1212 Jan 23 4 5 161/4
*67 69 6714 6714 6778 68 6812 6812 18834 6834 *6778 6834 800 Lehman Corp (The) No par 6714 Mar 18 7434 Feb 19 581/4 6414 78
•15 1.512 1434 15 •1458 15 al438 1458 1412 1412 1412 1412 1,700 Lehn & Fink Prod Co 5 1412 Mar 21 1714 Jan 25 1118 1112 23122434 247s 2312 2412 2334 2418 2334 24 2334 241/4 231/4 2414 6,300 Libby Owens Ford Glass__ No par 2312 Mar 18 321/4 Jan 2 21 2212 437a
*2118 23 *2118 2112 2114 2112 2114 2112 *2118 2134 2112 2112 1,200 Life Savers Corp 6 21 Mar 14 23 Jan 3 1658 171/4 24
10234 1031/4 102 103 .100 103 10112 102 99 99 *98 99 6,300 Liggett at Myers Tobacco2l 99 Mar 21 10712 Jan 4 7112 73 110
10314 1041/4 103 10312 10234 10312 9914 10314 9714 100 9614 9814 11,100 Series II 25 9614 Mar 22 1091s Jan 4 7314 7412 1111/4

*15718 160 *15714 160 15714 15712 *15714 160 15712 15712 *15714 160 300 Preferred 100 1511/4 Jan 30 15712 Mar 19 123 129 15212
"17 1712 17 17 *1634 1778 1778 1778 .1678 18 *1678 18 300 Lily Tulip Cup Corp_No par 1878 Mar 13 1914 Jan 3! 1414 18 2613
14 1412 *12518 1434 51314 1434 1434 1434 .14 18 •15 18 300 Lima Locomot WorksNo par 1312 Mar 14 241/4 Jan 5 1514 1514 361/4
19 19 .17 20 *17 19 19 19 '17 1918 1718 1711 400 Link Belt Co No par 171/4 Mar 13 22 Feb 16 1112 1112 191/426 26 25 25 2478 2512 2538 2534 2514 26 2512 27 1,800 Liquid Carbonic No par 2412 Mar 13 301/4 Jan 8 1818 1618 351/4
34 3458 321/4 34 34 3438 3418 3458 331/4 3434 3438 341/4 14,400 Loew a Incorporated No par 3114 Feb 7 381/4 Feb 18 1912 2078 37

*1031s 10412 10314 104 10414 10412 10434 10434 *1041/4 105 10418 105 1,100 Preferred No par 102 Feb 1 103 Mar 22 88 72 105
118 118 118 118 I 118 1 1 I 118 *1 118 1,700 Loft Incorporated No par 1 Mar 15 11/4 Jan 2 114 Di 3

*11/4 112 114 138 *114 112 *114 11/4 138 138 114 11/4 500 Long Bell Lumber A No par 114 Mar 12 212 Feb 14 1 1 3
34 34 '331/4 3414 3412 3434 3434 341/4 3412 3458 3412 3412 1,000 Loose-Wiles Biscuit 25 3312 Mar 13 3614 Feb 20 3314 3314 24454

*12614 130 *12612 130 *12612 130 *12612 130 *12612 12812 512612 12812  7% 1st preferred 100 126 Jan 30 129 Feb 23 116 1191/4 12812
191/4 1978 191/4 1958 1958 191/4 1878 20 1834 1914 1858 1914 13.900 Lorillard (P) Co 10 1858 Mar 22 2138 Jan 3 1434 151/4 2218

*12712 130 *12712 130 *12712 130 *12712 135 12614 12712 *125 129 100 7% preferred 100 12814 Mar 21 13512 Jan 25 9812 102 2130
*78 1 *78 1 *78 1 578 1 1/4 78 *78 1 100 Louisiana 011 No par 34 Mar 13 11/4 Jan 7 34 34 Pe
57 734 '678 838 57 838 *7 838 *7 83g 8313 812 50 Preferred 100 71/4 Mar 15 1412 Jan 8 6 714 2312
1058 11 1038 11 11 1138 1112 1112 1134 1234 127g 13 2,300 Louisville Gas et El A___No par 1038 Mar 18 1418 Jan 10 12 12 21
3814 3814 37 37 *3514 3634 *3514 3614 37 3714 3714 371/4 800 Louisville & Nashville 100 37 Star 18 4712 Jan 7 3412 371/4 6212
*1358 14 1338 1338 1378 1378 1358 1358 14 14 .14 15 500 Ludlum Steel 1 13 Star 6 1814 Jan 8 712 814 191/4
*93 104 .93 10014 *93 10014 *93 100 *98 103 *9712 103  Cony preferred No par 9014 Jan 4 103 Feb 18 50 80 97
*4414 45 45 45 45 45 4378 431/4 431/4 431/4 4434 441/4 500 MacAndrew8 & Forbes 10 40 Jan 24 46 Feb 19 21 30 4214
*11714 120 *1171/4 120 '11734 120 011734 120 .118 120 120 120 10 8% preferred 100 113 Feb 8 120 Mar 22 8758 95 11114

__ ____ ____ ____ ____ ___ ____ ____ ____ __ ___ ______ Mackay Coe preferred 100    _ 2018 2018 33

For footnotes see page 1960.
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-

July 1
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to Range for

NEW YORK STOCK On Basis of 100-share Lots Feb. 28 Year 1934
Saturday Monday Tuesday Wednesday Thursday Friday

for
the EXCHANGE 1935 ---

Lowest HighestMar. 16 Mar. 18 Mar. 19 Mar. 20 Mar. 21 Mar. 22 Week Loto Low nia6
S per share $ per share $ per share $ per share $ per share $ per share Shares Pa $ per share $ per share 2 per sh $ per share
"2112 22 2114 2158 21 211 2134 213 2112 22 2178 22 2,600 Mack Truck* Inc Vo pa 21 Mar 19 2818 Jan 8 22 22 415
3518 3553 3412 3514 3478 351 3478 351 35 353 3512 3534 3,900 Macy (R H) Co Inc No pa 3 412 Mar 18 4414 Jan 2 3514 3514 6218
*534 6 *534 6 *534 6 578 6 *534 6 *534 614 20 Madison So Gard v t o.. No pa 512 Jan 2 718 Feb 8 213 258 7
2078 2078 2018 2034 *2013 21 2012 203 2058 21 2012 2112 2,40 Magma Copper 10 1858 Jan 18 2214 Jan 7 1214 1512 22314
1,8 1,8 *1 114 118 1, •1 11 .1 1,4 1,8 1 1 300 Mallinaon (H R) & Co___No pa 1 Mar 9 2 Jan 4 1 113 414

*714 9 '714 9 8 8 814 81 8 81 812 934 100 7% preferred 100 7 Mar 14 19% Jan 23 4 738 3338
*78 114 *78 114 *78 114 *73 11 *73 114 *78 114  IManati Sugar 100 % Feb 6 2 Jan 4 7s 73 334

.412 478 *318 478 41.2 478 414 5 *414 5 4.418 5 110 Preferred 100 4 Jan 7 612 Jan 23 1 I% 914
*178 318 *178 3% *1711 318 *178 31 *178 318 *178 3%  Mandel Bros No par 414 Mar 11 573 Jan 19 3 3 812

*25 35 *25 35 *25 35 *28 35 •28 35 *28 35  :Manhattan Ry 7% guar ___100 32 Jan 23 3612 Feb 20 14 20 41
1434 144 144 1434 *15 1512 1434 15 1434 1514 1514 1614 3,600 Mod 5% guar 100 1314 Mar 15 22 Feb 1 104 1034 2938

'1053 11 *1053 108 *1038 1078 1013 1058 1012 1013 *10 1078 600 Manhattan Shirt 26 1012 Mar 20 1314 Jan 5 1053 1012 2038
•1 114 *1 114 "1 114 *1 114 *1 1 14 *1 114  Maracaibo Oil Explor___No par 1 Feb 23 178 Jan 23 1 118 338
434 431 434 434 *452 47 434 434 434 434 434 434 3,000 Marancha Corp 5 434 Feb 27 512 Jan 14 413 41t4 538
•5,18 55* 58 .512 538 512 5% 538 512 534 534 534 2,400 Marine Midland Corp 6 518 Mar 15 6% Jae 24 5 512 o
•,2 1 'I, 1 .12 1 •12 1 •12 1 • ,2 1  Market Street Ry 100 13 Jan 31 118 Jan 8 13 13 253
'113 434 *1 434 *1 454 *1 14 *1 434 *1 434  Preferred 100 253 Jan 2 5 Jan 8 2 2 814
.312 6 *312 6 *334 6% 334 334 *334 6 334 334 70 Prior preferred 100 334 Mar 1 7 Jan 28 3 3 1214
*34 178 *1 1% *1 178 *1 18 *1 178 *1 17  2nd preferred 100 1 Mar 15 214 Jan 8 % 1 414

.2112 22 *2112 22 *2112 22 *2134 22 *2118 22 21 21 200 Marlin-Rockwell No par 20 Mar 13 2558 Jan 23 12 17 32

7 7 634 7 673 7% 7,8 7% 7 714 714 77 4.300 Marshall Field & Co No par 634 Mar 14 1114 Jan 3 751 83* 1958
*612 7 *612 7 *612 7 .613 7 *612 7 613 613 100 Martln-Parry Corp No par 612 Mar 15 913 Jan 7 214 4 128*
2414 2414 2414 2414 2418 2414 2438 2434 2434 25 25 25% 2,000 Mathieson Alkali Works_No par 2334 Mar 14 32 Jan 8 2312 2313 4084

*14512 150 *142 150 *142 150 *142 150 147 147 147 143 600 Preferred 100 138 Jan 2 148 Feb 9 10512 110 136
'37 3734 3638 3714 3713 3734 3758 3734 364 3734 3714 37% 2,100 May Department Stores 10 3638 Mar 18 44 Jan 22 23 30 4534
•614 612 613 614 *613 614 613 613 6% 63* 612 612 900 Maytag Co Na par 512 Jan 30 7 Feb 18 3,4 41, 834
'38 3912 3818 3818 38 38 "38 39 3814 4018 4113 43 1,500 Preferred No par 33 Jan 15 43 Mar 22 83 10 36
*37 40 .3812 40 *37 3812 *37 40 38 3814 39 4212 350 Preferred ex-warrants _No par 3213 Jan 7 4212 Mar 22 8 9 3234
*8018 89% *8014 89% *8014 8978 *8014 893 •8014 897 8978 897 50 Prior preferred No par 8413 Jan 4 92 Feb 18 27 49 9212
2834 2834 2913 2912 *29 3114 *29 3114 *29 31 29 29 300 McCall Corp No par 28 Mar 14 32 Jan 10 22 24 32
9 914 834 88 9 953 914 98* 914 10 914 912 8,200 :McCrory Stores classA. _No par 712 Mar 12 13 Jan 3 34 118 1212
8 814 734 8 818 812 818 824 813 834 812 812 1.700 Claas B No par 7 Mar 12 1218 Jan 3 118 1% 128*

.65 67 65 65 *64 6618 *6513 6618 *65 6818 *65 6618 100 Cony preferred 100 5714 Feb 5 69 Jae 17 313 514 635
8 8 *712 814 *712 814 *712 814 *71 81 •713 814 100 McGraw-Hill Pub Co__ _No par 77s Mar 9 84 Jan 31 4 4 1012
4414 45 4334 4414 4412 45 4412 453* 4412 4473 4412 4514 8,700 McIntyre Porcupine Mines____6 36% Jan 15 455  Mar 4 2853 3812 5012
9412 9412 *9314 9414 *93 9434 9414 9414 9412 96,4 98 10014 2,800 McKeesport Tin Plate__-No par 9012 Jan 15 10014 Mar 22 8714 79 9518
634 634 65* 6% 612 634 634 7 653 6% 64 67 4,200 McKesson & Robbina 5 638 Mar 15 87  Jan 2 313 414 914
4013 4013 40 40 41 41 41 41 41 4114 41 41 1,100 Cony prat series A  50 37 Jan 15 45 Mar 4 912 11% 4234
1038 1053 10 10 *1018 1012 1014 1014 1013 1034 1013 1012 3,000 :McLellan Stores No par 914 Mar 12 1538 Jan 3 84 1 1718

*89 93 *89 93 89 89 *87 8918 89 89 *83 91 200 8% cony pref tier A 100 8611 Mar 13 90 Jan 9 6 912 9212
"4112 43 *4112 4.2 *42 43 42 42 423 4314 4213 4314 900 Melville Shoe Na par 41 Jan 2 4534 Feb 21 1712 28 42
rais 342 a 382 .318 353 312 312 *33* 338 334 334 500 Mengel Co (The) 1 3 Mar 12 55* Jan 22 312 313 11

"2113 2512 *2012 2513 *21 2513 2034 2112 *22 2512 *23 24 80 7% preferred 100 2034 Mar 20 3812 Jan 23 24 24 52
'21 2338 *2112 2358 *2112 23 *21 23 *21 23 •21 23  March & Min Transp Co_No par 23 Feb 25 2512 Feb 9 I 22 2512 3334
2838 2834 2712 271 28 29 2853 29 2818 2873 2812 29 5,500 Mesta Machine Co 6 2418 Jan 15 32 Mar 5" 834 22018 253 '
"27 2814 *2718 2814 *2714 2814 •2714 2814 •2738 28 •2753 28  Metro-Goldwyn Pict pret____27 27 Mar 0 2814 Jan 3 18 21 2814

25* 25* *25  234 234 234 *212 278 234 278 3 3 500 Miami Copper 5 212 Mar 13 3% Jan 7 25* 278 6'2 ,
934 97 973 978 10 1018 10 10 10 1018 1013 1053 2,200 Mid-Continent Petrol 10 913 Mar 15 127k Jan 2 93 913 14%
938 912 .834 912 93* 953 .834 92 913 912 934 10 900 Midland Steel Prod No par 814 Mar 12 1373 Jan 8 612 613 217, 1
64 64 61 62 6114 6134 62 62 *62 63 *6212 6412 120 8% Corn 182 Pre 100 8018 Mar 6 70 Jan 22 44 44 8514 I
71 71 *7014 7112 *71 7178 7114 7113 71 73 72 75 1,400 Minn-Honeywell Reau___No par 58 Jan 15 75 Mar 22 205* IS 85

•l0718 112 *108 110 *10612 110 *107 110 *107 110 108 108 10 6% pref series A 100 105 Jan 9 110 Mar 14 3 68 87 107
4 418 4 4 378 4 4 418 4 418 413 414 2,500 Minn Moline Pow Impl __No par 37 Mar 15 514 Jan 2 113 1% 573
32 32 *3114 3312 33 33 *3214 3414 *32 3412 3314 3413 400 Preferred Na par 31 Mar 14 41% Jan 22 15 1513 411

14 % *18 14 *18 14 13 1s *18 14 018 14 200 :Minneapolis dr St Loule____100 18 Mar 4 38 Jan 7
,
4 14 1%

"4 1 *34 1 034 1 *34 1 "4 1 034 I  Minn SI Paul & SS Marle___100 1 Jan 30 118 Feb 11 24 34 353
.1 114 .1 114 *1 114 .1 113. *1 113 114 114 100 7% preferred 100 1 Mar 6 2 Jan 21 1,4 1,4 513
•114 14 *114 134 0113 134 *113 2 *112 2 *112 2 4% leased line ctfs 100 1% Mar 15 3 Jan 14 113 lit 713
27 3 278 3 278 3 3 3 3 312 314 332 2,000 Mo-Kan-Texas RR No par 25* Mar 13 614 Jan 7 3 4% 14%
612 613 612 612 612 6'2 7 7 678 712 712 8% 2,200 Preferred eerie, A 100 6 Mar 14 1412 Jan 7 614 12 3438
114 114 114 114 114 114 112 112 112 112 112 112 1,200 :Missouri Pacific 100 114 Mar 11 3 Jan 4 113 113 6
*2 218 2 2 2 2 13 13 2 2 .2 218 800 Cony preferred 100 17 Mar 14 4 Jan 7 2 213 934

.1113 1214 1114 1114 11 1153 011 1114 1114 1114 *1114 1134 1,300 Mohawk Carpet Mills 20 104 Mar 13 1612 Jan 3 11 1212 2238
57% 5812 5778 577 58 5853 5712 5734 5712 58 5712 58 2,800 Monsanto Chem Co 10 55 Feb 29 6012 Jan 3 13 24 39 615*
2318 2312 22 2278 2234 2338 23 2334 2318 2414 2334 2412 32,700 Mont Ward & Co Ina____No par 2114 Mar 12 3012 Jan 7 1514 20 351
*6012 63 *6012 63 *6012 63 *6012 63 *6012 62 *6012 6112  Morrel (J) & Co Na par 61 Jan 25 66 Feb 25 347k 37 6314

•_ ___ 70 *__ 70 *___ _ 65 *_-_ - 65 •____ 65 ____ 65  Morris & &MX 50  5534 58 71
*28 i2 % 38 38 38 % 12 38 12 38 12 3,100 Mother Lode Coalltion___No par aa Jan 16 53 Jan 8 13 38 138

'.5 20 *5 20 *6 20 *7 20 *6 1938 *6 20  Moto Meter Gauge & E0 1  18 6 12
18 1818 1713 173* 1718 18 18 1814 1853 1934 1914 2012 3,900 Motor Producte Corp____No par 1718 Mar 18 2853 Jan 4 1514 1614 44%
753 7,2 753 712 *Vs 8 738 75* 8 814 83* 834 2,700 Motor Wheel 5 713 Mar 12 1134 Jan 7 814 838 1(112
753 753 712 712 7% 712 *713 78 712 8 8 8 1,100 Mullins Mfg Co No par 7 Mar 13 1212 Jan 22 3% 514 1553

*5014 51 49 51 49 50 4913 4013 5014 5013 5014 5014 390 Cone preferred No par Ws Jan 11 59 Jan 22 10 1218 40
01312 1412 1312 1312 *13 1412 •13 14 *13 14 1313 1312 200 Munsingwear Inc No par 1313 Mar 18 1534 Jan 24 10 13 2514
51s 5,4 5 553 5,3 514 51  533 553 534 Ms 534 5,400 Murray Corp of Amer 10 434 Mar 13 8 Jan 7 358 37 1 Pi

•31 32 *31 32 •30 32 •30 3414 .3134 3414 3214 3214 100 Myers F & E Bros No par 30 Jan 12 3214 Mar 22 1312 14 33
13% 1338 1238 1314 13 1318 1318 1314 1318 1353 1278 1334 7,800 Nash Motors Co Na par 1212 Mar 6 19% Jan 7 1258 1252 8214

*1434 1631 *15 164 15 16 *____ 1614 16 16 •1613 1834 30 Nashville Chats & St Louts --100 14 Mar 14 271* Jan 8 1814 1934 46
434 434 412 434 434 434 453 45 *45* 512 5 5 900 National Acme 1 412 Mar 13 714 Jan 7 3 33* 878
*738 77 713 712 *73 734 *753 734 734 734 77 7% 300 National Aviation Corp.__No par 6% Feb 20 8% Jan 9 514 514 1314

- __ - - ---- --
-2-6

---- -- -- ---- ---- ---- --
--

-2,- - -
--58

-- --- :National Bellas Hess pref___100 27  Jan 23 64 Jan 17 273 314 1234
257 2018 2514 2538 2538 25% 2512 25 -------- -14,400 National Biscuit 10 25 Mar 21 3014 Jan 7 2578 267k 49,2

•141 14312 14318 14318 *141 144 *14114 144 •14114 144 •14114 144 100 7% cum pret 100 14118Mar 7 146 Feb 25 12912 131 14813
14 1414 1334 1418 14 1411 1414 1414 1453 1412 1412 1434 2,200 Nat Cash Register No par 1312 Mar 14 183, Jan 3 12 12 2358
15 15% 1453 15 1438 14% 1418 144 128 14 1318 1358 27,400 Nat Dairy Prod No par 12% Mar 21 1718 Feb 9 1114 13 1834
112 113 1% 15* 112 12 13 14 134 2 134 178 3.900 :Nat DepartmentStores No par 112 Mar 7 45* Jan 17 42 1 37

1812 19 1714 18 18 1912 1813 19 19 2038 1913 2014 1.200 Preferred 100 174 Mar 18 3434 Feb 16 3 5 2818
2678 2753 2613 2714 2714 2818 2634 2818 27 2778 2612 2738 51,500 Nati Distil Prod No par 2458 Mar 11 2914 Jan 3 18 16 315*
02278 25 2313 2312 22412 2412 25 25 26 26 2612 2634 700 Nat Enam & Stamping No par 2313 Mar 18 29 Feb 18 10 161s 3278

*15218 165 151 151 *150 160 *150 160 *150 160 150 160 100 National Lead 100 145 Jan 18 16812 Jan 14 87% 135 170
*15613 16018 15612 18018 *157 16018 158 158 .15712 16553 15712 15858 100 Preferred A 100 150 Jan 18 168 Mar 20 122 122 14618
*12638 ____ *12638 _ 

_-
•12638 

_- 
__ *127 

_- 
-*127 . 

---
127 _ 

-0-34
_ ___ Preferred B 100 1215* Jan 26 125 Feb 26 99% 10012 12112

5 5 5 5 5 538 538 51 514 634 6 23:800 National Pow & Lt No par 47  Mar 15 738 Jan 2 5 6% 1512
*53 1 *12 34 *12 34 *38 34 "4 1 34 34 100 Nat Rys of Max 1384% In-... 100 34 Mar 22 1 Jan 10 % 34 23,
•14 12 *I1 13 14 14 014 1 *38 1 "8 12 100 Id preferred 100 14Mar 19 12 Jan 2 82 38 1

41 41 4053 4114 41 4114 41 4134 4113 42 4114 4134 2,900 National Steel Corp 25 4038 Mar 13 5012 Jan 9 33 3413 5814
*9 9% 914 914 914 914 914 9,2 *913 10 97 10 900 National Supply of Del 25 9 Mar 13 1453 Jan 3 014 10 21'8
*37 40 *37 40 *37 40 36 37 *36 38 38 38 30 Preferred 100 36 Mar 20 4738 Jan' 3 33 3312 60
*838 9 813 858 834 9 9 9 9 914 953 953 1,300 National Tea Co No par 2814 Mar 13 1138 Jan 4 834 9 1834

*2213 23 02213 2318 '02213 2313 *2214 24 *2212 24 •2212 2312  Nelsner Bros No par 22 Mar 12 2838 Feb 14 4 a% 3014
49 49 4812 4812 4914 4914 *4812 4834 4812 4812 4818 4818 500 Newberry Co (J J) . No par 4312 Jan 2 52 Mar 1 15 31 497
112 112 .112 113% *112 11314 112 112 11314 11314 *112 11314 60 7% preferred 100 109 Jan 25 113% Mar 2 80 100 112
"5 15 *5 15 *5 15 *5 15 *5 15 •5 15  :New Orleans Texas & Mex--100 514 Mar 12 6 Feb 27 53 6 25
5 6 434 5 *434 514 5 5% 5 5 518 533 1,800 Newport Industries 1 438 Mar 12 8 Jan 3 5 1112 13
1834 1834 •1834 2012 *187  1912 *19 2012 *19 20 20 20 400 N Y Air Brake No par 1813 Mar 12 2814 Jan 4 1112 1112 2884
13 1353 1253 13 1258 1314 125  1314 1258 137 13 143* 32,800 New York Central No par 1214 Mar 12 2134 Jan 7 1412 183* 4554
*658 9 *612 9 *612 9 .658 9 *7 9 7 7 100 N Y ChM & St Louis Co 100 6 Mar 12 13 Jan 4 84 9 26%
1153 1158 1113 1112 1134 114 *1112 1212 1113 1112 1212 1212 500 Preferred eerie, A 100 97  Mar 12 25 Jan 7 12% 16 4314
*2 3% 02 353 *2 358 *2 358 *2 353 *2 33*  New York Dock 100 2 Mar 14 318 Jan 22 253 2% 814
•412 6 *413 6 412 412 *414 738 *4 738 *4 73 200 Preferred 100 4% Mar 19 8 Jan 11 5 5 20

*1125* 118 115 115 0115 120 *115 124 *116 120 •115 120 50 N Y& Harlem 50 112 afar 11 122 Jan 22 101 108 139
*11412 160 *11412 160 "11412 160 *11413 160 *11413 IGO •11413 160 Preferred 60 11414 Mar 14 11414 Mar 14 112 112 120

% 38 12 12 38 % 38 18 "a la 38 38 1,200
_____

IN Y Investors Inc No par
NY Lackawanna & Weatern_100  

22 Jan 31 52 Jan 3 %
7813

% 114
83 96

-334 37 33 353 338 3% 35* 37
__

338 418
____ _-__
414 453 8,500 N Y N H & Hartford 100 274 Feb20 812 Jan 4 2% 6 2414

812 613 653 653 614 7 612 7 7 712 7 8 2,800 Con., preferred 100 6 Feb 20 148* Jan 7 6 1013 3753
3 3 3 3 3 318 234 3 3 314 314 33* 1,900 NY 0 Ando & Western 100 23* Mar 15 6 Jan 19 358 412 115*
34 34 34 34 78 78 *54 78 34 % 34 34 1,600 N Y Railways pref No par sn Feb 28 1 Jan 0 53 es 114
7 7 613 678 714 714 713 814 734 838 8 814 3,400 N Y ShIpbldg Corp part stk____ 1 618 Mar 14 1618 Jan 7 93* 913 2278

.72 77 *72 79 *72 79 *72 79 *7218 79 *7218 75  7% preferred 100 72 Mar 14 87 Jan 7 6912 72 8014
*7114 74 *7114 74 *7114 74 7114 7114 7114 7114 *7114 7314 80 NY Steam $6 pret No par 7114 Mar 20 85 Jan 2 70 73 9912
*8914 92 *8914 92 *8914 92 92 92 •8014 92 4,8914 92 10 27 let preferred Na par 90 Feb 2 97 Jan 22 83 90 109%
34 3453 3312 3418 335* 3434 34 3413 34 3414 34 3418 5,800 Noranda Mines Ltd No par 304 Jan 15 3638 Mar 4 25 3014 4572
4.34 1 *34 1 *34 1 .54 1 1,34 1 "4 1  :Norfolk Southern 100 1 Mar 11 138 Jan 17 1 11 418

158 158 •158 160 15814 15814 *158 161 160 180 15812 15813 400 Norfolk & Western 100 158 Mat 13 174% Jan 22 138 101 187
*101 --- _

914 932
101 101
9% 914

*101 _ __
913 1-0

101 101
93 10,4

*10112 *10112
934 -11-3; 1012 - -1178

20
51,400

Adjust 4% pref 100
North American Co Na par

99 Jan 10
9 Mar 13

10113 Feb 21
1312 Jan 2

77
10%

82 100,2
1074 2514

*3512 3638 *3512 3638 36 37 3712 3734 38 40 39 4012 2,900 Preferred 50 3511 Mar 15 4214 Feb 13 31 34 45
213 218 2% 253 218 23 214 238 214 25* 2.38 258 8,200 North Amer Aviation 1 2 Mar 13 4 Jan 23 212 253 804

5812 60 60 60 61 61 62 62 63 63 63 63 900 No Amer Edison pref__ __No par 57 Jan 3 66 Feb 13 39 ant 743*
1,_ 19 •_ 19 • 19 • 1214• 1114 • 1114  North German Lloyd 10 Feb 4 10 Feb 4 7% 713 16
*8612 93

_
*8613 93 ;i3fir2 93 ;8•ZiT2 93 ;g(-3T3 93 ii6T1 93  Northern Central 50 9113 Jan 21 94 Jan 26 71 31 9214

Vnw fnntnnti. &Ow nntre 10110
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales

for
the
Week

STOCKS
NEW YORK STOCK

Range 5 nee
On Basis of 100

Ian. 1
-share Lots

/tap 1
1933 to
Feb. 28
1935

Range for
Year 1934
----
Low High

Saturday
Mar. 16

Monday
Mar. 18

Tuesday
Mar. 19

Wednesday
Mar. 20

Thursday
Mar. 21

Friday
Mar. 22

EXCHANGE
Lowest Highest Low

$ per share
1438 1434
37 37
112 112

2434
9% 93
212 212

*1558 1718
*4 47
*65 84
5,2 6
13 1318

*111 118
48 48

*27 34
*3618 43
*11412*11412
*85 -8-G3-4
*lls 112
*212 6
•118 2

1414 143
2018 2014
1338 1338
7634 7634
12012 12012
.712 714
312 334

*1114 115*
*1414 16
*34 114
4,88 7,

*612 10
212 212
212 23*
38 32

1212 1258
9 91
•118 114
6714 6714
651 65%

*108 109
*214 234
*314 312

•16 19
1734 184
35 3538

*11212 11634
19 19
*14 214
*8 12
1914 1914
1412 1412

*1512 1914
734 734
1313 1334

*2312 24
*__ _ 40

*112 28
*314 578
214 238

*3634 37
*0 7

*5215 57
1434 1514
*3 334
*494 56

38 12
12 12

*334 54
% 78

3118 3114
•____ 75

---- ----
*718 914

.29 343*
•____ 175

573 6
*1812 2438
*118 212
13 13
*114 134

•25 27
*6 1018

•118 112
•67 7
614 614
•134 2
58 r's

914 913
114 114

*612 73*
47 47

•120 1207,. 
2138 2133
*64 60
*73 7434
*8114 8558
*98 10212
1004 10034
4212 43
614 638

*5012 52
*878 9
418 414

*5012 5078
364 3712
15* 13

*1612 18
*3114 34
*3712 401s
*30 3518

*4 45*
*2718 30
*158 2
.712 12
812 812
77 77
*70 7312

•____ 115
238 212
934 078
3012 31
30 30
*6 7
*13 18
*55 85
2118 214
*1214 134
464 47

•5614 59
*10 14
•514 612
*2238 23

$ per share
1312 137

.36 37
*114 134

*1118 24
914 93
212 212

*1512 167
4 4

*65 84
*512 6
1234 1234

*111 118
44 45*

*2618 3218
*3618 43

.._
8312 -8-5
*1 112
*214 6
*14 2

14 1412
19 1934
*1212 1834
7634 7634

*120 121
*714 712
312 353

*1114 1158
*1414 19

78 78
as, 78

*612 10
28 25*
238 212

12 58
1178 12
914 912
Us 14

*66 68
6518 6512
1078 108
*214 234
314 314

*16 2034
1738 178
3434 3434

*11214 11634
*1819 19
*15* 214
*814 12
*18 20
*13 151
*1512 181
*739 734"73*
13 1314

*2312 2378
*35 40
*138 23
*314 57
214 214
3614 367
6 6
57 57
1412 15
*3 334
*4918 56

14 3
38 38
3% 334
*24 %
3118 3112

*-_-- 75

---- ----
*7 914
•29 32
•-___ 175

*534 573
•1812 2438
.118 212
*1018 15
*114 112
*25 27
*6 1018

*118 112
634 64
614 614
134 14
*38 24

834 9
114 114

•64 71
45% 4678

*120 12038
21 22
*6414 6518
7312 73,2
8518 851

*100 10238
*10014 104
415* 4134
618 614
498 5012
878 9
4 418
50 507
3514 3614
114 114

*1612 1634
*3012 34
*3712 401s
*33 3518

*4 44
*2514 30
*152 2
*712 12
814 838

.74 7612
70 70

*---- 109
27* 212
9 934
2858 2912
2914 2912
*6 7
•13 18
*60 8534
*21 2112
*124 1234
46 4678
*5614 5812

'_ _-- 14
.614 612
2214 2212

$ per share
1334 1414

*36 37
*114 154
*20 2312
914 912
212 234
1634 17
*418 413

*65 84
558 558
1234 13

*112 115
*412 4%
*27 30
*3618 43

•11412 
--- 

_
8512 86
*1 13
*212 6
*118 334

1412 1434
20 201.4
*1212 1834
x7618 7612
120 120
714 712
312 35*

81112 1112
*1414 19
1 1
*58 78
*612 10
212 25*
238 212
33 33

12 1234
914 914
"118 14
6712 6712
z6514 6534
*10434 110
234 234
3 314

no 2034
1734 1814
3434 3434

*11214 11634
1834 19
*15* 214
*8 11
*17 1934
*13 1514
*1512 1678

734
1278 1314
2378 241
*36 40
*112 21,
*314 513
238 238
37 38
*5 712
*53 57
1478 15
3 334

*4918 56
14 33
*38 12
*334 518
34 34

3138 3134
*._ - _ 75
---- --_- -
*7 914
*29 3172
____ ____
534 578

*1834 2312
*118 134
12 12
.114 112
2612 2612
*6 1018

*118 112
634 7
*63 7
18 14
*28 34

9 914
138 138
67 7
46 4634
120 120
2214 223
6518 66
7414 7518
*8534 8702
100 100
*101 10418
4112 4212

8
*495  5012
878 878
4 44
5034 5034
36 374
114 138

*1612 1634
*3012 3312
*3712 4018
*33 354

*4 412
25l4 30
*158 2
814 814
818 812

*75 76
*70 7418
*-___ 108

212 212
95* 10
2934 304
29l4 31
*6 7
*13 18
*60 8534
2114 2112
•1234 1318
4814 4634
*5614 5812
*-7, 17
*614 612
22 2218

$ per share
1334 144

*36 37
*14 134
x20 20

913 95
212 212
17 1714
*418 478

*85 84
*512 6
1234 1318
112 112
*412 434
*28 3278
*3618 43
*11412 
85 -86
*1 134
*214 6
*114 214

1434 15
2012 2114
*1212 1834
7612 77

*12018 12034
712 712
312 334

*1114 1158
*1414 19
*34 118
4.58 78

*612 10
212 25*
238 212

12 58
1214 1234
912 95*
118 118

67 6712
6538 6534

*10434 110
*23* 234
*318 338

*10 2034
1734 1818

*3412 35
*11214 11634
13 19
*13* 214
*8 12
1912 1912

*13 1514
*1512 1814
758 734
1278 1314
*2414 25
*36 40
"1% 21
*314 41
214 21

355* 38
*434 8
*53 57
15 1514
.234 334
*4918 56

38 1
*38 12
*334 51

34 7
32 32

*__._ 75
--7- - --
*7 -914
no 31

*____ 175
534 534

*1812 2438
118 118

*1013 14
114 114

*26 2612
*6 1018

•118 112
67 7
612 612
14 134
*58 34

912 918
•114 138
738 75*

465* 4634
120 120
2212 2278
6618 6612
76 7614
87 8712

*10018 1025*
•101 104
42 4214
6 6
50 50
814 878
4 414
51 5138
3638 3812
138 138

1612 1658
*3012 33
*3712 404
*33 3518

*4 412
*2712 30
*158 2
*814 12
814 812
76 76
Y70 74

*____ 10712
2% 212
934 10
30 3052
*2834 30
*6 7
*13 1778
*81 86
21 2114
1214 1234
4412 4014
*5614 5812
*---, 1718
*614 614
22 22

$ per share
1334 15

.36 37
*114 134
*20 2314
912 10
212 234
1678 178
*418 419

*65 84 -
*512 6
127* 135*
112 112
434 518

*2818 318
*3618 43
*11412 _
8412 -8112
*1 112
*258 6
*114 312

15 157
2114 23
1312 1312
7614 77

*12112 122
Ps Vs
312 334

*1114 1158
*1414 19
*78 1
458 78
*612 10
23* 25*
214 238
58 53

1214 1314
912 912
14 14

*6514 6712
6512 6634
109 109
*212 284
314 314

*16 2034
1734 1834
3512 3512

*11214 11634
1912 21
*158 214
•812 12
20 201
1514 1514

*1512 1814
734 77a
127s 1314
2438 25
40 40
*114 21
*314 57
124 21

3612 371
*518 61
*53 57
15 1512
3 3

*4918 56

38 I
88 38
312 31s
34 78

3112 311122
*____ 75
---- - -
*7 -4i14
*29 31
____ 

_- 
__

534 6
*1812 2438

1 118
13 13
*114 13*
*2612 28
*6 104

I 118
7 74
638 7
*134 214
% 54

914 10%
114 114
8 83
4612 4712

*118 120
22 2434
6678 688
7718 79
89 89
101 104
10114 10114
421a 43
578 6

5012 5012
834 878
44 43
5114 5112
38 40
138 112
17 17
3278 33
*3712 3934
*35 3518

4 4
25 2518
139 15*

.814 12
818 810

*7512 80
*72 74
*__ 109

212 234
934 1034
2934 3234
*31 32
*6 7
*13 177
*81 8312
2138 2134
*12 1234
4438 45

*5614 5812
*-__, 15
604 614
23 2338

$ per share
14 1518
37 37
*114 134
*20 30
10 10
212 258
1778 18%
44 418

*65 84
*512 6
x13 13
xlii 111

478 518
29 30

*3618 43
*11412
8414 85
*1 14  
*214 6
*114 219  

1534 1658
2214 2314
*14 1834
7712 7712

*12112- --
8 -814
334 4

*1114 1158
*1414 19

*78 1
4.58 78  

*612 10  
239 25*
212 258
38 34

*1234 13
934 10
Ila 118

*67 68
6512 668

*106 111
*212 234
314 35*

*16 2034  
1858 1914
3538 3818

*11214 11634  
2014 2212
*139 214  
*812 12

*18 2412
*14 20
*1512 1814  
8 8
1318 1312
2612 2612
*40 43
"114 212  
*314 578  
134 17s

3718 385*
512 512

*53 57
1514 1538
*3 334
*4918 56

3s 38
*38 12
338 518
78 78

3134 3134
*____ 75
---- - -
*8 114  
*29 31
____ _ _
6 -i

*1812 2438  
*34 112

*1018 13
114 114

*26 28
*6 this  

1 1
718 714
634 714
*2 214
"8 78

10 105*
15* 138

*812 914
47 4738
118 118
2378 2434
.70 72
7952 8112
9014 94

*103 109
.10314 1044
43 4412
578 618

*514 5278
9 934
414 438

5114 5158
384 4012
138 158

1704 1702
3314 3314
3712 3712
35 35

414 414
25 25
134 13
*814 12
858 834
80 80
*72 74
e 109

234 234
1014 11
32 35
32% 31
*8 7

*13 177k  
*81 8312  
2114 213*
1234 1234
44 4458
5712 5712
1312 1312
*514 633
2314 2314

Shares
21,700

140
100
20

5,200
10,500
1,500
400

100
27,200

120
2,100
400

3,000

19,900
6,200
200
550
20

1,400
12,200

500

200

12,700
7,000
3,500
4,000
5,200
500
600

4,500
300
100

1,000

14,600
2,100

4,500

400
200

1,500
6,800
900
loo

10,300
5,500
200
10

14,300
200

32,200
1,000
200

1,400
1,400 

_
_______

300
170
300
30

ioo
2,700
1.200
900
400

2,900
900
800

6,300
130

15,500
1,300
2,200
800
50
200

8,100
6,000

80
2,600
39,900
3,800
35,300
8,200
600
400
100
100

400
60
200
100

4,200
300
10

2,800
11,400
4,900
600

2,000
400

27,500
100
100
100

3,000

Par
Northern Pactile 100
Northwestern Telegraph 50
Norwalk Tire dr Rubber --No par

Preferred 50
Ohio 011 Co No par
Oliver Farm Equip No par

Preferred A No par
Omnibus Corp(The)vto No pal

Preferred A 100
Oppenheim Coll de Co____No par
Otis Elevator No par

Preferred 100
Otis Steel No par

Prior preferred 100
  Outlet Co No par

Preferred 100  
Owens-Illinois Glass Co 25
Pacific Coast 10

lst preferred  No par
2d preferred No par

Pacific Gas & Electric 25
Pacific Ltg Corp No par
Pacific Mills No par
Pacific Telco & Teieg 100
6% preferred 100

Pao Western 011 Corp____No par
Packard Motor Car No par
Pan-Amer Petr & Trans  5

  Park-Tllford Inc 1
Parmelee Transporta'n___No par
Panhandle Prod 0, Ret___No pa
8% cony preferred 100

:Paramount Publix nes 10
Park Utah C M 1
Paths Exchange No par

Preferred class A No par
Patin° Mines & Enterpr  No par
Peerless Motor Car 3
Penick & Ford No par
Penney (J 0) No par

Preferred 100
Penn Coal de Coke Corp 10
Penn-Dixie Cement No par

Preferred series A 100
Pennsy:vania 50
Peoples Drug Stores No par

Preferred 100
People's 0 L & 0 (Chle) 100
Peoria & Eastern 100

  Pero Marquette__  100
Prior preferred IGO
Preferred 100

Pet Milk No par
Petroleum Corp of Am 5
Phelps-Dodge Corn 25
Philadelphia CO 6% prat 50
$s Preferred No par

:Philadelphia Rap Tran Co___50
77 preferred 50

Phila & Read 0 & I No par
Phillip Morris & CO Ltd 10
Phillips Jones Corp No par
7% preferred 100

PhIllps Petroleum No par
Phoenix Hosiery 6

Preferred 100

:Pierce-Arrow Mot Car Co 5
Pierce 011 Corp 25

Preferred 100
Pierce Petroleum No par
PIllsbury Flour MillsMI112 No par

  Pirelli Coot Italy Amer Shares__
Pitts C C &St L RR Co__100
Pittsburgh Coal of Pa 100

Preferred 100
Pitts POW ei, Chic pref 100
Pittsburgh Screw & Boll__ No par
Pitts Steel 7% cum prat 100
Pitts Term Coal Corp 100
6% preferred 100

Pittsburgh United 25
Preferred 100

Pittsburgh & West Virginia  100  

Pittston Co (The) No par
Plymouth Oil Co 5
Poor & Co class 13 No par
Porto Rio-Am Tob el A No par

Class B No par
Postal Tel & Cable 7% prat _Apo
Pressed Steel Car No par
Preferred 100

Procter & Gamble No par
5% pref (ser of Feb 1 '29)-100

Pub Ser Corp of NJ No par
$5 preferred Ne par
6% preferred 100
7% preferred 100
8% preferred 100

Pub Ser El & Gas pf $5_-..No par
Pullman Inc No par
Pure 011 (The) No par
8% cony preferred 100

Purity Bakeries No par
Radio Corp of Amer No par

Preferred 50
Preferred B 

:Radio-Keith-0mb 
No pa
No par

Raybestos Manbattan_No par
Reading so

lst preferred  so
20 preferred 50

Real Silk ROslery 10
Preferred 100

Reis (Robt) & Co No par
1s1 preferred 100

Remington-Rand 1
let preferred 100
20 preferred 100

  Rams dr Saratoga RR Co...._.i00
Rao Motor Car 5
Republic Steel corp No par
6% cony preferred 100
6% prof Ws of dap 

  Revere Copper & Brass 5
Class A 10
Preferred 100

Reynolds Metal Co ____No par
Reynolds Spring  1
Reynolds (RI) Tob class B___10

Class A 10
Rhine Westphalia Eleo Power...
Bitter Dental Mfg No par
Roan Antelope Copper Mines_

$ per share
1338 Mar 12
357k Jan 18
112 Mar 6

x20 Mar 20
914 Mar 18
212 Mar 13
152 Mar 15
37 Mar 13
75 Jan 16
58 Mar 19
1258 Mar 13
106 Jan 7
414 Mar 14
2234 Jan 16
38 Mar 12

80 Mar 12
112 Feb 26
334 Jan 2
114 Mar 14

1318 Star 6
19 Mar 18
1278 Mar 15
70 Jan 2
11112 Jan 14
7 Jan 24
312 Mar 13
1034 Jan 9
1412 Mar 13

78 Jan 4
ad Feb 27
612 Mar 12
28 Mar 14
214 Mar 21
12 Mar 8

117 Mar 18
814 Feb 28
118 Feb 11
6412 Feb 5
84% Feb 5
10778 Mar 18
214 Mar 13
3 Mar 9

18 Mar 11
1714 Mar 12
30 Feb 6
11034 Jan 9
1734 Mar 7
218 Feb 26
914 Mar 13

1612 Mar 13
13 Mar 15
17 Jan 2
758 Mar 14
1234 Mar 15
23 Feb 27
3812 Mar 5
2 Mar 12
378 Mar 4
134 Mar 21

3514 Mar 12
512 Mar 22
57 Mar 18
1334 Mar 12
3 Mar 21
55 Jan 23

14 Mar 18
38 Jan 2

312 Mar 21
34 Mar 14

3118 Mar 16
75 Jan 18
100 Jan 12
7 Mar 14
30 Jan 5
172 Feb 14

512 Mar 13
2218 Mar 13
1 Mar 21
12 Mar 19
11451 ar 20

25 Mar 13

1 Mar 21
612 Mar 15
818 Mar 15
15 Mar 19
14 Feb 28

818 Mar 15
lvt Mar 13
634 Mar 15
427* Jan 12
115 Jan 2
2038 Mar 5
6238 Feb 20
73 Mar 14
8518 Mar 18
100 Mar 14
99 Jan 5
4138 Mar 18
578 Mar 21
498 Mar 18
834 Feb 1
4 Mar 13
50 :Mar 18
3514 Mar 12
114 Mar 13

1612 Mar 13
32 Mar 15
3712 Mar 22
35 Feb 11

4 Mar 21
25 Mar 15
las Feb 27
8 Mar 12
8 Mar 13
712  Jan 15
70 Jan
110 Mar 1
214 Mar 13
9 Mar 15

2858 Mar 18
28 Mar 15
6 Jan 30
14 Jan 31
81 Mar 14
2014 Mar 13
1214 Mar 20
44 Mar 22
5612 Feb 20
13% Mar 13
512 Mar 15
217s Feb 25

$ per share
214 Jan 7
3812 Jan 3
214 Jan 4

3212 Jan 3
107* Jan 3
45  Jan 2
2638 Jan 2
512 Feb 16
77 Feb 26
77 Feb 19

155* Jan 7
112 Mar 20
714 Jan 21
46 Jan 21
45 Jan 8

904 Feb 18
212 Jan 7
8 Jan 7
4 Jan 7

1658 Mar 22
2334 Jan 11
21 Jan 2
7712 Mar 22
12012 Mar 16
84 Feb 28
57 Jan 7

1138 Mar 8
5734 Jan 11
15* Feb 18
15* Jan 7
12 Jan 7
414 Jan 26
334 Jan 3
112 Jan 2
174 Jan 2
1212 Jan 3
15* Jan 4

70 Jan 8
74 Jan 8
110 Mar 1
312 Feb 11
512 Jan 7

2512 Jan 26
253  Jan 7
3818 Mar 22
11212 Mar 8
237* Jan 10
3 Jan 7
19 Jan 31
32 Jan 9
2412 Jan 11
193  Feb 4
939 Jan 2
1614 Feb 18
2814 Jan 15
48 Jan 25
4 Jan 8
6 Jan 12
478 Jan 9
4634 Jan 1 1
11 Jan 4
88 Jan 15
16 Jan 4
8 Jan 3

z 57 Feb 11

178 Jan 71
4 Jan 8
8 Jan 7
Ili Jan 8

3312 Jan 3
7612 Jan 25
110 Jan 15
1012 Feb 4
42 Feb 4
173 Jan 18
9 Jan 11
35 Jan 21
212 Jan 12
15 Feb 25
212 Jan 21
3712 Jan 7

212 Jan 4
884 Jan 7
114 Jan 9
418 Jan 24
112 Jan 8

16% Jan 7
318 Jan 21
17 Jan 21
495  Feb 4
12012 Mar 7
274 Jan 25
72 Nlar 22
86 Jan 28
94 Mar 22
10814 Jan 19
102 Jan 16
527s Jan 9
734 Jan 4

61 Jan 4
107* Jan 2
57 Feb 18

6212 Jan 25
45% Feb 18
24 Jan 2
21 Jan 2
434 Jan 7
397/ Feb 181
36% Jan 151

612 Jan 3
39 Jan 7
24 Jan 7
15 Jan 7
1114 Jan 7
8318 Feb 18

9 753* Feb 15
110 Mar 1
3% Jan 7
155* Jan 7
4912 Jan 21
49 Jan 21
8 Jan 4
17 Feb 25
885* Jan 24
2412 Jan 10
147j Jan 4
515k Jan 3
61 Jan 8
1312 NI ar 13
7 Jan 3
26 Jan 22

3 Per sh
1412
38
138

25
812
2
9
3%
70
54
11%
92
3
74
28
97
60
118
312
2

123
2058
15

27 6812
9914

a 5
" 2%

84
15
„
58
7
118
2
12

45
814
1

443*
3512
103

17
234

10
1934

3111012
80
18
2
12
1412
12
914
8
11,4
2112
3814

31 112
3
212
1018
7
48
11
412
44

34
4
412
„

18
"75

7312
712
28
14114
418
1514
118
84
118
255*
10
113
114
7
6
2
14

1012
114
54

3318
"101
2012
5978
75
84
99
83%
3514
818
49
88

33 432
22
13%
112
111s
35
28
27
412
33%
153
538
514
2434
24
104
2
9
19
3912

41 6
"14

35
" 038
41 634
3934
5612
1212
518
20

$ per share
1412 360,
33 43
15* 412

29 4014
812 1572
2 7
9 2738
35 638

70 95
51s 145*
1212 1938
92 108
35* 8
9 26
30 47
97 11412
60 91
118 63s
312 1114
2 612

123s 2312
2034 37
19 34
69 8512
103 116
512 93*
234 60s
10% 12
17 3512

12 2
38 212
7 2112
134 673
24 673

12 414
104 2434
912 2112
1 478

445* 67
5112 7414
10512 10812
Vs 514
278 734

1214 32
2018 373*
1953 66
86 1124
1914 4378
2 8
12 38
18 5112
1318 43
94 17%
814 1414
1314 18%
2414 37
49 64%
2 8
4112 16
34 634
1112 4838
7 21
48 7473
13% x2034
412 1312
50 64

84 618
4 1„
412 103*
34 2

343
7014 87
---- ----
711 1812
26 4212
14112 169
44 113*
1514 43
112 312
818 MI
14 5

253* 5972
10 27
133 144

184 5
714 1614
6 147s
233 6%
1 314

1012 291/2
114 512
55 22

3318 6438
10211 117
25 45
67 84
78 975
88 106
105 11912
8712 10412
354 593*
612 1472
49 80
838 19%
412 94
2314 56's
15 46
112 414

1412 23
3518 56%
3312 4112
294 3912

5 14
35 6014
152 6
53 3814
6 1338
3234 71
30 70
114 128
2 513
1012 25%
334 6712
3912 4214
5 1412
1114 2812
46 90
1512 27%
612 18
3934 5334
57 62%
1212 23
51s 13,2
2072 3318

For footnotes see Page 1960.
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1968 New York Stock Record-Continued-Page 8 March 23 1935

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jon. 1
On Basis of 100-share Lots

July1
1933 to
Feb. 28
1935

Range for
Year 1934

Saturday
Mar. 16

Monday
Mar. 18

Tuesday
Mar. 19

Wednesday
Mar. 20

Thursday
Mar. 21

Friday
Mar. 22

for
the
Week Lowest Highest Low Low High

$ per share $ Per share $ per share $ per share 3 per share $ per share Shares pas $ per share $ NT Share 3 Per oh 3 INT share

-3-0-14 -30%
Rossia Insurance Co 6  338 4 1014

30 30 *2914 2934 2978 3-0- 3014 3014 *2934 *29% 500 Royal Dutch Co (N Y shares)__ 2912Mar 12 3238 Jan 26 2858 2838 39%
*218 412 *218 412 *218 41.2 *238 41* *212 432 *218 41  Rutland RR 7% prof 100 312 Jan 28 512 Jan 3 3% 412 15
1038 1134 *1118 111 1112 1112 1134 12 - 12 1212 1214 1238 3.800 St Joseph Lead 10 1014 Mar 13 1758 Jan 3 13 1614 2772
*118 1,4 118 118 *118 114 *118 178 118 118 •114 138 300 /St Louis-San Francisco__100 1% Feb 18 2 Jan 8 Ds 1% 45
•114 138 114 114 114 114 114 114 138 138 *114 11 500 let preferred 100 114 Mar 7 211 Jan 8 113 112 618

*____ 14 *____ 12 *6 10 *6 1112 *6 1112 *6 1112  St Louis Southwestern 100 10 Mar 15 14 Jan 12 8 8 20
*10 25 *10 25 *10 25 *10 25 *10 25 *10 25  Preferred 100 12 Mar 4 21 Feb 1 13 13 27
3812 3834 3714 38 38 38 3814 3814 3814 3918 39 39 1,800 Safeway Stores No par 3714 Mar 18 46 Jan 2 3534 3814 57
10634 10634 10478 106 *105 108 *105 108 105 106 106 106 440 6% preferred 100 10434 Mar 11 110 Jan 22 80 8438 108
*11112 11212 111% 112 112 112 *11214 113 *11214 113 112 112 100 7% preferred 100 10612 Feb 7 z11278 Mar 15 9018 9818 11311
*614 67 *638 68 7 8 8 878 814 914 9 914 6,500 Savage Arms Corp No par 6 Jan 15 914 Mar 21 412 53g 1214
2434 2538 24 2478 2478 2538 2514 2618 2512 2612 2534 2614 40,300 Schenley Distillers Corp 5 22 Mar 12 2812 Jan 3 1718 1718 3878
*214 238 214 238 214 238 214 214 *214 238 228 212 1,500 Schulte Retail Stores 1 2 Mar 6 4 Jan 2 212 3 8
12 1212 1112 12 1012 1118 1118 1112 1112 12 12 1212 400 Preferred 100 1012 Mar 12 2018 Jan 18 12 15 3014

*5514 58 *5514 5812 *513 58 *5514 58 *5514 58 *5514 58  Scott Paper Co No par 55 Jan 2 60 Feb 16 3714 41 6038
*38 12 *38 12 38 12 12 12 12 12 12 12 2,600 :Seaboard Air Line No par 38 Mar 4 78 Jan 4 18 72 2
*12 1 *38 1 *34 1 *12 1 *12 1 *34 1 Preferred 100 34 Mar 14 112 Jan 5 1 1 31g

*2118 2138 21 217 2112 2112 2134 2134 2238 2238 2212 23 1,100 Seaboard 011 Co of Del___No par 2034 Mar 12 2678 Jan 3 19 2034 3838
5312 4 *312 4 *312 4 *312 4 *312 4 378 4 200 Seagrave Corp No par 378 Feb 14 47  Jan 26 2% 212 5%

3378 3414 3234 34 3334 3438 3414 35 3412 3634 347 3558 17,500 Sears, Roebuck & Co.....-No par 31 Mar 12 .012 Jan 3 30 31 5114
*138 134 *lag 134 *lag 134 *138 112 *1311 112 *138 112  Second Nat Investors 1 112 Feb 2 2 Jan 7 112 118 414
*42 46 *42 46 *42 48 *42 46 *42 44 42 42 10 Preferred 1 42 Mar 22 4918 Jan 2 30 32 52

-74 -73-4 -73-4 -814
/Seneca Copper No par  12 12 2

75 73 733 734 177-8 734 118 77 1-1.700 Servel Inc 1 738 Mar 13 93  Feb 19 313 438 9
712 733 714 753 712 738 738 734 734 77 8 8 3,000 Shattuck (F CO No par 714 Mar 14 918 Jan 2 6 634 1378
*9 914 914 912 938 934 *914 912 912 212 212 934 1,600 Sharon Steel Hoop No par 9 Mar 14 14% Jan 21 4 51, 1314
4 4 378 378 *338 4 378 37 4 4 33* 4 1,000 Sharpe & Dohme No par 314 Mar 12 5% Jan 3 4 4 738

*4612 48 *4612 48 04534 47 *457g 47 *46 47 4634 4634 100 Cony preferred ser A No par 4478 Jan 29 4712 Jan 7 30 3214 49
*2114 23 *2118 23 *2118 23 *2114 23 *218 23 *2118 23  Shell Transport .4 Trading_ __Z2 2038 Jan 2 2412 Jan 31 io 19 2611

533 573 534 572 512 538 538 538 5% 534 538 578 5,000 Shell Union 011 No par 512 Mar 19 77 Jan 7 8 6 1112
6512 6512 65 65 6312 65 *6314 8612 63% 6312 6612 6612 800 Cony preferred 100 63% Mar 21 7834 Jan 23 074511 57 89
*812 87 *834 914 x878 834 *8% 9 *834 88 *83 834 800 Silver King Coalition Mines .„5 838 Feb 15 11 Jan 3 25 514 8 1212
638 634 612 634 612 652 634 634 612 678 678 7 3,400 Simmons Co No par 6 Mar 15 1014 Jan 2 8 818 24%
137 1414 134 14 14 14 14 1438 1438 1412 1434 1534 4,800 Simms Petroleum 10 1312 Mar 15 1834 Jan 9 714 714 1712
7'4 712 712 734 *732 712 738 7'2 *714 78 73 78 700 Skelly Oil Co 25 6% Jan 15 8 Feb 20 6 8 Illa

*5934 6712 *5934 70 06214 6534 *6014 6534 *6214 6534 *5712 6534  Preferred 100 60 Jan 22 64 Feb 20 42 5112 68%
*1112 15 *1112 12 *12 15 13 13 13 13 *13 15 20 Sloss-Sheff Steel & Iron 100 13 Mar20 21% Jan 8 12 113 2712
*21 24 *21 24 *21 24 *21 24 *21 24 *21 24  7% Preferred 100 24 Mar 12 3434 Jan 21 15 18% 42
*17 1733 17 1714 1738 1712 174 1738 1714 178 1714 1734 2.000 Snider Packing Corp_

- 
__No pal 1678 Mar 14 20 Feb 15 3% 684 1234

1214 1212 1218 1212 1214 1212 1212 13 1234 13 1234 13 22.200 Socony Vacuum 011 CoIne____15 11 Mar 1 1 1478 Jan 4 1211 1212 19%
*110 11112 *110 11112 *11012 11112 11012 11012 *110 11112 111 111 200 SOlvay Am Invt Tr pref 100 10712 Jan 15 111% Mar 1 76 88 10812
2214 2234 214 217 2112 2238 2218 2212 2214 2212 2212 2212 3,900 So Porto Rico Sugar No par 20 Jan 30 25 Feb 18 20 20 3938

•13634 146 *13634 146 *137 139 *137 146 *137 146 *137 146  Preferred 100 132 Feb 4 140 Feb 26 112 115 137
1118 11 18 11 1114 118 1112 1134 1134 1134 1234 1218 128 7,600 Southern Calif Edison 25 1058 Mar 13 1234 Jan 10 1018 10% 221,
*3 8 *3 8 *3 8 *3 8 *3 8 *3 8  Southern Dairies class A __No par  538 538 103s
*38 114 *1 114 *1 114 114 114 *58 114 *32 114 10 Class B No par 114 Mar 11 114 Mar 11 112 112 314

1358 148 1234 1318 13 14 1318 1378 1314 1438 1312 1434 25,500 Southern Pacific Co 100 1234 mar 18 1918 Jan 7 1334 14% 3334
812 88 734 838 77 812 812 834 814 914 838 912 11,000 Southern Railway 100 758 Mar 11 16% Jan 4 812 1112 3612

*11 113* 11 11 11 1112 1118 1134 1118 12 1112 1234 2.800 Preferred 100 10 Mar 13 2058 Jan 4 1014 14 4114
*24 32 *24 32 *24 32 *27 32 *27 32 28 28 100 Mobile & Ohio stk tr otfe 2814 Mar 11 3314 Jan 12 2612 3113 4734
*515 579 *518 57 *514 578 *514 58 *51 57 *512 578  

_-100
Spalding (A GO & Bros.-No par 5 Mar 14 712 Jan 8 6 5 13

*4538 50 4514 4514 04414 46 *4414 48 *4414 48 *4414 48 10 1st preferred 100 4514 Mar 18 60 Jan 8 3014 2014 74

-60
Spang Chalfant & Co Inc-- No par  7 7 153*

*61 65 *59 65 *59 65 *59 65 *59 *59 05  Preferred 100 81 Mar 12 66 Jan 7 20 30 66
338 312 *312 338 333 338 338 338 312 334 312 334 1,500 Sparks Withington No Par 318 Mar 13 534 Jan 2 272 2% 8
*414 514 *414 5 *414 478 *414 412 414 414 *414 479 40 Spear & Co No par 41 Mar 21 7 Jan 22 112 2 732
*63 75 *63 70 *63 70 *63 69 *83 69 *63 69  Preferred 100 70 Jan 4 74 Jan 7 3012 39 6412
*3312 34 3318 3314 34 34 3412 35 3514 3512 3512 3512 1,200 Spencer Kellogg & Sons __No par 33 Jan 2 38 Jan 10 1214 11338 3338
7% 77 732 734 712 778 734 8 773 818 8 838 13,500 Sperry Corp (The) • 1 o 1 714 Mar 14 934 Jan 2 338 Ms 1153
*8 10 *712 10 *8 10 9 9 *8 10 *812 10 100 Spicer Mfg Co No par 812 Mar 14 1138 Jan 8 6 8 13

*3334 3812 34 34 *3312 3612 *3418 3612 *3418 3612 *3412 3612 10 Cony preferred A No par 3314 Feb 14 x4034 Jan 3 18 2134 4114
58 5.814 5612 58 58 59 59 5912 5714 59 5412 5634 6,600 Spiegel-May-Stern Co No par 5412 Mar 13 7912 Jan 17 714 19 764
1512 1538 15 1538 147 1553 1434 15's 1453 147 1433 147 40,800 Standard Brands No par 1453 Mar 21 19% Jan 3 1634 1714 2514

*12712 130 *12712- __
-3

129 129 12712 12712 12712 128 12612 12834 160 Preferred No par 123 Jan 3 129 Mar 19 120 12114 127
*3 314 3 *3 318 318 318 3 3 *234 3 900 Stand Comm Tobacco-No par 212 Mar 15 47  Jan 21 3 3 8

15a 178 134 2 14 253 214 212 2% 33, 3 318 4,700 Standard Gas & El Co_.-No par 112 Mar 15 43  Jan 3 211 35 17
218 214 214 212 212 234 234 314 312 4 358 378 9,600 Preferred No par 134 Mar 15 534 Jan 10 3 458 17
513 518 *5 578 6% 618 614 614 614 814 712 712 1,200 36 cum prior prof No par 434 Mar 15 1234 Jan 3 7 10 33
6 6 634 634 7 738 712 8 9 934 84 912 2,300 $7 cure prior pre! No par 8 Mar 15 18 Jan 7 812 1114 3812
*1% 114 *118 114 1,8 118 0118 114 114 114 114 114 300 Stand Investing Corp No par 118 Mar 9 112 Jan 7 78 75 17,
11312 11312 11312 11312 11312 113% 11378 114 11412 11412 11412 11514 1,200 Standard 011 Export pref--_100 111 Jan 3 11514 Mar 22 9412 9612 114
2812 2834 2814 2812 2838 2878 29 2914 2914 2934 29 293* 7,700 Standard 011 of Calif No par 273 Mar 15 3238 Jan 2 2612 26% 427g
2312 2358 2338 2312 2338 2312 2338 2312 2314 2312 2338 2358 14,500 Standard 011 of Indiana 25 23 Mar 15 2512 Jan 3 2314 2312 2714
*28 31 *28 31 *28 30 *28 30 *28 31 *28 31  Standard 011 of Kansas 10 29% Feb 20 32 Feb 18 19 26 41
3614 3612 3534 36 3534 3612 3612 3712 37% 38 3634 378 15,600 Standard 011 of New Jersey_ 25 3534 Mar 18 4312 Jan 2 3318 3914 5038
*1178 1312 *1178 13 *1178 13 *1212 1234 1234 13 13 1312 600 Starrett Co (The) L S__-No par 1212Mar 14 3534 Jan 3 6 6 1538
6234 6234 627 63 6212 6212 6212 627s 6214 6238 6134 6218 3,000 Sterling Products Inc 10 584 Jan 15 6438 Mar 5 458 4714 8812
*118 138 *118 138 11 118 118 118 114 114 *118 112 300 Sterling Securities ol A-No par 1% Mar 19 17  Jan 18 1 1% 3
*3% 314 *318 338 *318 3,8 *3% 312 *3% 312 *318 3%  Preferred No par 314 Mar 14 518 Jan 3 238 3 7
3612 3812 36 36 *36 38 *34 38 *34 38 *34 38 200 Convertible preferred 50 36 Mar 5 3658 Mar 7 2838 30 381s
7% 714 68 7 713 714 7 714 71s 738 7 738 3,800 Stewart-Warner 6 633 Mar 6 914 Jan 5 412 42 1038
238 234 2,8 234 234 278 3 3 278 333 314 313 9,600 Stone & Webster__ ____No par 212 Mar 14 5 Jan 7 258 378 1333
234 27 2% 234 258 234 234 234 258 273 234 278 18,000 (Studebaker Corp (The) new 1 238 Mar 15 3 Mar 11

-4 -10 "ii
-62 - -81-4

____ --__ __ __ -_ -_ ____ 
- 

_ ___ ___ Preferred 100 3% Mar 8 21 Jan 3
*55 *55 (f1-3-4 056 6012 6118 *6012 61% 6158 6158 600 Sun 011 No par 6012 Mar 20 6812 Feb 18 42 5112 7414
119 119 11914 120 11912 11912 120 120 120 120 120 12018 330 Preferred 100 11512 Jan 10 12018 Mar 22 96 100 118
12 12 *1018 1258 *12 1258 *1218 1238 1233 1258 12 12 700 Superheater Co (The)__-_No par 117& Mat 15 1638 Jan 10 1112 1112 2514
17 17 134 17 178 17 134 14 14 14 134 178 1,100 Superior 011 1 138 Jan 2 214 Feb 8 114 114 314

5% 5% 5 5% *538 614 5-33 57 534 534 6 638 1,400 Superior Steel 100 5 Mar 18 91 Jan 7 458 433 1584
*312 478 *338 47 *338 478 *338 47 *358 4 338 32 200 Sweets Co of Amer (The) 60 314 Mar 6 514 Jan 3 318 318 534
*12 34 12 12 *38 12 *321 12 *38 h *38 12 500 /3ymington Co No par 12 Feb 27 78 Jan 4 32 28 212
*2 214 *112 214 *218 214 218 2% 2 2 *112 2 400 Clue A No par 178 Mar 8 234 Jan 4 112 112 5%
*712 9 *8 9 8 8 *734 8 *734 8 3734 8 100 Telautograph Corp 5 8 Mar 6 978 Jan 9 712 112 I514
*4 414 4 4 4 4 4 418 414 414 *414 412 600 Tennessee Corp 5 4 Mar 15 013 Jan 26 3% 31s 634
1712 1758 1718 1712 17 175s 1712 1734 1712 18 1734 1812 6,300 Texas Corp (The) 25 1612 Mar 13 2138 Jan 7 II 1838 1938 29%
3012 3138 3034 3112 31% 3112 3114 31% 3034 3112 31 3112 9,000 Texas Gulf Sulphur No par 3012 Mar 16 3638 Feb 19 2234 30 43%
314 314 0314 338 34 314 338 338 312 31z 312 358 2,500 Texas PacIfie Coal & 011 10 314 Jan 2 414 Jan 18 212 21a 612
973 1013 912 1018 934 1014 1014 1038 10 1012 1018 1012 10,200 Texas Pacific Land Trust 1 812 Jan 15 11 Feb 20 6 884 12
151 1518 *137 16 *15 2034 *15 16 16 16 *16 1978 200 Texas & Pacific Ry Co 100 1518 Mar 16 2534 Jan 10 1312 13% 4334
17 17 1612 1838 *16 1612 *1534 1612 *1534 163 1638 1612 800 Thatcher Mfg No par 1518 Jan 15 1953 Feb 15 8 8 18
*5212 6012 *5178 54 *5173 54 *5178 53 *5178 54 *5178 53  83.60 cony prof No par 61 Jan 6 5318 Mar 8 3838 39 5238
534 534 534 534 *535 7 5% 538 *532 6 *538 7 400 The Fair No par 53  Mar 12 714 Feb 14 4 4 1218
75 75 *7518 95 *75% 85 *75% 85 *7512 85 *75% 85 20 Preferred 100 6118 Jan 7 82 Jan 29 45 60 83
*212 234 212 234 *238 3 234 234 *234 27 278 278 400 Thermoid Co 1 212 War 7 414 Jan 7 212 212 91g
318 318 *3 314 *3 314 03 314 *3 314 3 3 200 Third Avenue 100 238 Mar 7 5 „Tau 5 314 4 814

*1512 1812 *1538 1812 01518 17 *1538 164 *1553 1612 1614 1614 100 Third Nat Investors 1 16 Mar 15 21 Jan 7 13 13% 2212
*53 6 *514 6 538 53* 512 512 512 512 *553 6 600 Thompson (J R) 25 518 Jan 7 8 Jan 15 438 478 11
*1414 1412 1338 14 1414 1414 1412 154 15 1514 15 1514 3.500 Thompson Products Ino- No par 1338 Mar 13 1778 Jan 2 10 10 2014
17 17 14 134 17 2 134 14 1% 2 2 218 1,300 Thompson-Starrett 00---Ne par Iza Mar 15 312 Jan 7 14 134 538

*12 20 *12 20 *12 20 *15 20 *12 20 *12 20  $3.50 cum prof No par  17 17 24%

78 8 758 734 734 778 734 8 734 8 734 8 4,200 Tidewater ABBOO 011 No par 75, Mar 18 10 Jan 3 7 712 8 1438

8412 85 *85 8612 *85 8612 861 8612 *851  8612 8612 8612 400 Preferred 100 84 Jan 8 8812 Mar 5 Z7 4338 0412 87
*2634 32 *2634 32 *2634 32 2634 2634 *2634 32 *2634 32 10 Tide Water Oil No par 2634 Mat 20 2712 Jan 29 18 24 40
*102 10258 10214 10214 102 102 *102 103 103 103 *10212 10278 600 Preferred 100 100 Feb 15 10318 Jan 22 62 80 10012
434 47 5 5 47 5% 5 5 5 514 5 538 2,400 Timken Detiolt Axle 10 458 Mar 15 714 Jan 3 3 338 811
2914 29,8 29 2912 2912 30 2912 3012 2953 31 3014 3012 4,100 Timken Roller BearIng___No par 2838 Mar 15 36% Jan 8 21 24 61
5123 514 5 518 .5 518 47 5 478 518 47 51 17,300 Transamerica Corp No par 478 Mar 12 07g Jan 7 5 518 812
*514 5,2 *518 514 514 514 538 533 512 512 "538 614 300 Transue & Williams St'l No par 518 mar 14 814 Jan 3 4% 4% 1312
212 258 214 238 214 23 214 238 214 212 238 258 6.400 TM-Continental Corp No par I% Mar 13 334 Jan 3 278 3 634

*7012 78 *7012 78 *7012 78 *6478 78 *647  7434 *647  75  6% Preferred No par 71 Mar 15 81 Feb 11 51 6014 78
3914 3914 *3814 3912 *3814 -3912 *3814 3912 3914 3914 3912 3912 300 Trioo Products Corti No par 36 Feb 7 4212 Jan 7 2534 33 4212
473 478 412 434 434 434 .412 434 434 518 478 5 4,700 Truax Traer coal No par 4% Jan 15 5% Feb 20 112 158 512
358 33* 312 312 338 334 358 334 334 4 4 418 1,500 TrULIC011 Steel to 312 Mar 13 6 Jan 8 33 353 933
318 3% *3 4 *312 4 *3 4 *3 4 *314 4 100 Twin City Rapid Trans_ No par 318 Mar 16 5 Feb 19 34 138 812
1812 20 18 18% 18% 1914 19 1912 1913 1934 2012 2012 750 Preferred 100 18 Mar 18 2734 Feb 18 4% 6 39
*114 112 114 114 *114 112 *114 134 *114 13 1% 133 20 Ulen & Co No par /14 Mar 13 214 Jan 4 1 1 4
5412 5412 *5118 5412 5412 55 *5412 55 55 55 *5412 56 1,000 Under Elliott Fisher Co  No par 54 Mar 14 6113 Feb 19 2212 BO 5872

*12912 _ 13012 13012 *12912- -
-4112

*12912 _ *130 - *130
-4-012 -3-9

20 Preferred 100 127 Jan 18 13012 Mar 18 95 102 12878
*4012 ii *4012 4112 4112 4134 1214 3714

_--
383g 1.500 Union Bag & Pap Corp_No par 3714 Mar 21 5012 Jan 22 3112 39% 60%

4518 4534 4453 4534 4512 4614 46 4814 4578 46% 4614 4678 17.600 Union Carbide & Carb-No par 44 Jan 15 49 Feb 18 11 34 357 BO%
•1512 16 1512 1512 1578 1618 1618 1618 1534 1818 16 1618 2,300 Union 011 California 25 144 Feb 6 1638 Feb 21 1112 1112 2012

For footnotes see page 1980.
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New York Stock Record-Concluded-Page 9 1969

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

Range &nee Jas. 1
On Baits of 100-Shari Lots

illif 1
1933 to
Feb. 28
1935

Range for
Year 1934

Saturday
Mar. 16

Monday
Mar. 18

Tuesday
Mar. 19

Wednesday
Mar. 20

Thursday
Mar. 21

Friday
Mar. 22

EXCHANGE
Lowest Highest Low HighLow

$ per share S per share $ per share $ per share $ per share S per share Shares par $ per share S per share $ per eh $ per share
8614 8614 8434 8514 8512 8612 86 8612 8612 8834 8634 90 6,600 Union Pacific 100 8318 Mar 13 11112 Jan 10 6 8978 90 1334
8012 8012 8018 8018 81 81 8114 8114 8112 8112 8112 8112 700 Preferred 100 7912 Mar 14 8834 Jan 11 6278 7134 89
*22 23 23 23 23 2314 2278 2318 2318 2312 2312 2312 1,700 Union Tank Car No par 2078 Mar 13 264 Jan 4 1334 164 254
1012 1058 10 1038 1058 1138 11 1112 1078 1158 1114 1178 21.200 United Aircraft Corp 5 978 Mar 13 1518 Jan 7 813 818 154
478 5 458 478 5 518 5 518 478 518 5 518 5,600 United Air Lines Tranap vi c 5 412 Mar 13 678 Jan 31 31, 31, 812
*7 10 *7 10 *7 934 *7 934 *7 834 .7 10   United American Bosch __No par 712 Mar 14 914 Feb 19 7 8 17
24 24 2358 24 2312 2312 2334 24 2318 2312 2312 2312 1,500 United Bleouit No par 2318 Mar 21 2612 Jan 9 19 2114 2914

*116 11712 .116 11712 '116 11712 .116 11712'116 11713 116 116 10 Preferred 100 113 Jan 18 11712 Jan 2 10414 107 120
4978 5014 4734 4918 4778 4814 4838 4914 49 50 4938 51 5.300 United Carbon No par 46 Jan 28 5314 Mar 1 2014 35 5038
134 134 Ds 17a Pa 134 1.34 178 178 214 218 214 36,200 United Corp No par 112 Feb 27 3 Jan 2 112 218 878

2114 2134 2138 22 2138 2278 2212 2312 2278 25 2358 2514 36,100 Preferred No par 2034 Mar 13 2938 Jan 25 2114 2114 3772
1018 1018 958 10 912 10 978 1018 94 1038 10 1038 5,400 United Drug Inc 5 912 Mar 19 1314 Jan 7 64 914 1814
*414 512 *414 512 *414 512 *438 512 *414 512 *438 512  United Dyewood Corp 10 412 Mar 13 8 Jan 3 234 332 1059

*65 70 .65 70 '65 70 *65 70 65 65 65 85 70 Preferred 100 65 Mar 21 82 Jan 7 50 5934 754
4 4 *334 4 4 4 414 412 412 458 *412 5 1,400 United Electric Coal No par 358 Mar 13 74 Jan 9 3 34 74
78 7812 77 7778 7778 7878 x7814 7834 78 7812 7778 7838 7,700 United Fruit No par 7158 Feb 6 8112 Mar 4 4912 59 77
958 934 914 958 912 978 978 10 978 11 1012 1118 31,300 United Gas Improve No par 914 Mar 18 1278 Jan 10 938 1112 204
88 88 88 8814 88 88 '8834 9018 9018 9212 92 9214 1,100 Preferred No par 8712 Mar 15 9212 Mar 21 8212 86 9938
*258 314 258 258 *2 3 .2 3 *2 3 .2 3 100 /United Paperboard 100 218 Jan 28 318 Feb 15 1 158 358
.278 312 3 3 .278 3 278 278 278 278 338 312 700 United Piece Dye Wks___No par 214 Feb 26 578 Jan 7 214 4 1314
*1634 1812 •____ 1812 *1658 1812 *17 1812 .1634 18 1712 1978 420 634% preferred 100 1712 Star 22 3312 Jan 24 18 30 68
378 4 4 4 4 4 4 4 459 414 914 438 2,200 United Stores class A____No par 334 Feb 26 712 Jan 3 218 214 814
52 52 5014 5058 *4812 51 *4812 50 50 50 '4718 51 500 Preferred class A No par 4812 Feb 20 6512 Jan 19 4812 54 76
*5118 52 *50 52 *50 5234 5112 5112 5218 5214 *5218 5278 400 Universal Leaf Tobacco  No par 51 Mar 15 59 Jan 2 37 6314 63
*14058 142 .141 145 *14012 14512 *14012 14512 x139 139 14034 14034 20 Preferred 100 13314 Feb 9 14034 Mar 15 10814 11212 140
*3914 41 *39 41 *39 41 39 39 *40 41 40 40 SO Universal Pictures let ptd 100 3612 Jan 15 4034 Mar 15 15 1672 4612

114 114 114 114 138 138 .138 112 112 112 .138 112 1,300 Universal Pipe 04 Had 1 114 Jan 16 218 Jan 18 78 '8 3
1512 16 14 15 14 16 *15 1634 16 1634 1634 1712 150 Preferred 100 12 Feb 6 1938 Mar 6 414 414 24
15 1512 1434 15 15 16 16 16 1512 1614 16 1614 5,000 U S Pipe re Foundry 20 1434 Mar 14 22 Jan 7 12 1512 33
*1958 2012 1958 1958 2014 2014 *20 2012 *20 2018 *20 2012 200 let preferred No par 1914 Jan 7 2038 Feb 15 1314 1612 1958
*1 218 *1 238 "1 218 *1 218 *1 218 *1 218  US Distrib Corp No par 134 Mar 6 258 Jan 3 1 112 4
7 7 *612 8 *6 8 *6 8 *6 8 *6 8 10 Preferred 100 7 Feb 7 10 Jan 9 4 4 14

14 14 14 14 *14 12 *14 12 •14 12 *14 12 500 United States Express 100 14 Jan 2 12 Jan 4 4 14 114
*11 12 11 11 *1012 1118 11 11 *11 12 .1118 1212 200 U S Freight No par 11 Mar 14 1512 Jan 7 11 11 2712
*5 54 5 5 .434 514 478 478 5 514 514 514 1,300 US & Foreign Secur No par 412 Mar 12 711 Jan 3 6 6 1514
*56 82 *56 78 *56 78 *56 78 '56 78 *56 78  Preferred No par 7612 Jan 3 84 Jan 22 60 6314 78
4158 4134 4114 4138 4134 4134 4212 4278 4238 43 43 43 1,600 U S Gypsum 20 4012 Mar 12 5318 Jan 7 3414 3414 514

*14512 147 14512 14512 *144 147 14512 14512 14512 14512.14534 147 110 7% preferred 100 143 Jan 11 148 Feb 19 110 115 146
*512 612 512 512 "5 612 *514 612 *512 012 "6 612 100 U S Hoff Mach Corp 5 5 Feb 6 714 Feb 19 314 453 1018
36 37 3512 36 3534 3638 3638 3718 3634 3714 37 3712 4,600 US Industrial A1oohol___No pa, 3518 Mar 13 4512 Jan 2 32 32 6434
334 4 334 334 4 4 334 378 4 4 44 414 1,500 U 8 Leather v I a No par 318 Mar 15 678 Jan 7 518 54 114712 712 758 738 •778 812 *8 812 734 734 734 818 1,600 Class A v so No par 712 Mar 16 1258 Jan 3 7 7 1934

*19 55 *49 55 "49 55 *49 55 *49 55 *49 55  Prior preferred v $ c 100 53 Jan 22 5914 Feb 16 45 45 80
312 334 314 34 3'2 334 34 334 334 4 4 4 2,400 U S Realty & Impt No par 3 Mar 13 7 Jan 7 4 4 1244
934 1014 938 978 10 1012 1018 1012 1014 1134 1078 1134 11,100 17 8 Rubber No par 918 Naar 13 1714 Jan 3 6 1058 11 24
2434 2812 2414 2512 25 27 2534 2612 26 2734 2634 2814 9,500 lot preferred 100 2412 !Mar 14 4238 Jan 7 1718 2418 6114
11312 11312 111 11212 113 11412 11312 114 11312 11513 11412 11614 4,100 U 8 Smelting Ref & Min 50 10612 Jan 15 12414 Jan 3 5314 9858 141
117 67 67 67 68 68 6814 6812 68 63 6714 6714 1,300 Preferred 50 6278 Jan 3 69 Feb 26 514 5412 634
2812 2918 2712 2814 2778 2834 2778 2838 2734 2958 2814 30 53,600 U El Steel Corp 100 2712 Mar 18 4018 Jan 8 2938 2938 5978
7512 7512 7338 74 7378 7512 7534 7612 7512 7734 7712 7814 4,300 Preferred 100 7338 Mar 18 94 Jan 23 6714 6714 994

*127 12812 *126 12812 12812 12812 130 130 .12534 130 130 130 300 U S Tobacco No par 11918 Jan 4 13014 Mar 24 8134 99 140
*1481
2-- 

--_ "14812 __
- 

•150 __
-- 

*15012 ___
- 

*150 
- 
-
- 

*150 __
--

____ _ _ Preferred 100 14934 Feb 11 15214 Feb 26 12458 126 150
*1014 47 *40 47 *40 47 *40 47 *40 42 40 40 10 Utah Copper 10 40 Star 22 494 Jan 11 4812 4812 67
1 118 1 118 1 118 1 1 118 138 112 15s 5,900 Utilities Pow & Lt A 1 1 Mar 15 2 Jan 2 31 78 112 53812 58 12 12 12 58 12 58 *58 24 *58 84 8,000 Vadeco Sales No par 12Mar 15 118 Jan 2 59 84 17.

*1914 21 *1914 21 *1914 21 *1914 21 *1914 21 *1914 21 Preferred 100 1912 Mar 13 20 Mar 6 1914 1914 2212
1334 1458 1378 1418 14 1414 1412 1434 1414 15 1434 15 3,100 Vanadium Corp of Am___No par 1338 Mar 15 2134 Jan 7 14 14 3134
*12 1212 *12 1238 13 13 1234 1234 *1212 14 *1234 1312 200 Van Raalte Co Inc 5 1114 Feb 7 1458 Feb 27 334 412 1212
*91 9212 *91 9212 *91 9212 "91 9212 *91 9212 .91 9212  7% let pref 100 91 Feb 20 9418 Mar 1 5414 35414 98
*3618 3612 3612 3612 3634 3634 3612 3634 3612 3678 3612 3612 1,800 Vick Chemical Inc 5 3418 Jan 14 3712 Mar 11 2318 2458 3634
234 278 212 258 234 234 278 278 234 234 234 234 1,300 Virginia-Carolina Chem _-No par 212 Star 18 458 Jan 3 178 172 548
1934 20 *1812 2012 19 19 *19 1934 *1934 2014 *1934 2034 300 6% preferred 100 18 Mar 15 2714 Feb 1 10 10 26*85 987s *85 0878 *85 9878 *90 987g .91 9878 *91 9878  7% preferred 100 85 Jan 4 100 Feb 1 5714 5934 848434 85 8534 8578 8512 86 86 86 .8834 88 864 8634 560 Virginia El & Pow Eli pf par 7212 Jan 4 91 Mar 8 60 66 NO*218 211 .218 4 *2,8 4 *218 4 *218 4 *212 4

,...No
  Virginia Iron Coal & Coke_ 4 Mar 5 4 Mar 5 312 358 9

•1518 40 *1518 40 .1518 40 *1518 40 .1518 40 01518 40
__100

6% prof 100 15 Feb 19 1518 Feb 28 15 1618 27
*67 70 .6612 70 *6612 70 67 67 *6612 70 *67 75 10 Vulcan Detinning 100 67 Mar 14 8112 Jan 7 36 52 82
110 110 0110 _ . *112 •112  .*110 *110 _  10 Preferred 100 10914 Feb 5 110 Star 12 95 95 112
114 114 *118 114 14 1-14 .118 1-14 118 114 114 -114 600 :Wabash 100 118 Mar 21 238 Jan 8 114 138 478.134 212 *134 212 *134 212 *134 212 134 134 *112 238 100 Preferred A 100 134 Mar 1 312 Jan 4 2 238 838.114 212 .114 212 .114 212 .114 212 .114 212 *114 212  Preferred B 100 134 Feb 25 234 Jan 19 134 114 812412 412 418 412 414 414 438 438 438 438 438 412 1.500 Waldorf System No par 418 Mar 15 712 Jan 10 6 378 4 878

*28 2834 2712 2814 2778 2814 2814 2812 2812 2812 2814 2834 1.600 Walgreen Co No par 2714 Mar 13 31 Jan 3 1 1559 2214 2978.116 11678 11634 11634 .116 1164 *116 11678 11678 117 115 116 170 63.2% preferred 100 114 Jan 7 11734 Mar 21. 80 84,8 11858
*412 138 159 138 1,2 138 138 158 112 158 122 112 1,800 Walworth Co No par 114 Feb 28 378 Jan 7 114 24 638
*5 614 *5 612 *5 614 *518 612 *5 612 *5 834  Ward Baking class A____No par 5 Mar 14 638 Feb 19 5 5 12
•138 112 138 138 •138 112 138 138 *138 112 114 138 800 Class B No pa 114 Feb 28 134 Feb 18 114 114 353*2812 30 *29 2938 *29 30 30 30 *29 30 *29 30 100 Preferred 100 284 Jan 12 3234 Feb 21 24 24 36212 238 238 259 238 212 212 234 212 234 258 234 12,500 Warner Bros Pictures 6 214 Mar 15 458 Jan 2 11 238 234 8415 15 *14 1738 *14 1758 *15 1658 .15 1759 *17 1758 10 33.85 cony pref No par 1412 Mar 13 244 Jan 26 12 15 317s
"8 78 34 34 34 34 *38 34 54 34 "h 78 900 Warner Quinlan No par 58 Mar 15 138 Jan 2 78 1 372
314 334 314 358 312 334 334 4 4 4 4 414 4.700 Warren Bros No par 212 Mar 15 618 Jan 7 314 314 1358
*6 10 *54 8 .514 8 778 814 814 814 *8 10 300 Convertible pre( No par 778 Star 20 14 Jan 7 8 8 2872*23 24 *2214 24 *2212 24 23 23 *22 24 *21 24 100 Warren Fdy & Pipe No par 22 Mar 13 28 Jan 8 134 1312 31*418 414 4 418 418 418 414 438 '44 478 .414 518 500 Webster Eisenlobr No pal 4 Mar 14 6 Jan 2 3 3 7*80 _ _ .80 . _ *80 _ .. _ *80 __ - 0 -- •80 Preferred 100 90 Feb 18 90 Feb 18 60 65 90*1 118 .1 118 1 1- 1 i

-
1 I

_--80 _
.1 118

___ ___
160 Wells Fargo & Co 1 1 Jan 5 114 Jan 24 34 34 21,

32 32 3112 3112 31 3212 3112 3214 32 33 3212 3212 3,000 Wesson 011 & Snowdrift par 3012 Jan 15 39 Feb 18 15 1534 3534*75 7534 *75 7534 *75 7538 7518 7514 '75 7534 7534 76 700
--No

Cony preferred No par 72 Jan 20 76 Mar 22 49 524 7434
22 2234 21 2114 2112 2238 2178 2218 12113 2334 2212 2438 11,100 Western Union Telegraph_ 20% Mar 1 3434 Jan 7 2418 294 667819 1912 19 19 19 194 19 19 1878 191 1938 1938 2,400 - 

_100
Westingb•se Air Brake No par 1812 Mar 15 27 Jan 9 32 1534 154 3634 3478 3258 3334 3378 3434 3334 354 34 3534 3434 3618 21,500 Westinghouse El & Mfg 50 325815.1ar 18 41 Feb IS 2778 274 4714*9512 9812 *9512 9759 9712 9712 9712 97,2 07 97 *94 9612 70 1st preferred 50 90 Feb 5 99 Jan 28 77 82 95•10 1012 10 10 10 11 *1014 1112 1012 101 *1058 1134 500 Weston Eleo Instruml-No par 10 Mar 18 134 Jan 2 5 0 1512*30 32 31 31 *2912 31 .3012 31 *2912 311 *3014 31 10 Class A No par 29 Jan 4 32 Mar 8 15 1638 29123914 3914 *394 39 *39 39 39 40 4012 4034 4134 42 200 West Penn Elee class A No par 34 Mar 6 53 Jan 12 3934 11412 70*44 46 4412 4512 44 4512 4612 47 48 4934 49 5012 350 Preferred 100 3978 Mar 6 6012 Jan 7 47 514 803934 40 40 40 40 41 41 4234 42 433 43 4434 360 6% preferred 100 36 Mar 14 53 Jan 2 4018 65 5884

•10612 1084 108 108 *108 10812 108 1081 109 11014 11114 11114 240 West Penn Power pref 100 1044 Jan 17 111 14 Mar 22 8812 8912 110589712 9712 *9712 98 98 98 98 98 98 99 .100 10034 360 6% preferred 100 96 Jan 2 10214 Feb 1 7834 7814 105•158 218 •158 21 •138 218 *155 24 •159 21 .153 218  West Dairy Prod el A____No par 158 Feb 27 214 Jan 8 :18 1kl 514412 38 4 1 .12 58 •12 8 .12 NA 12 12 400 Class B v t e No par 12 Feb 7 78 Jan 8 12 12 21257g 578 559 57 6 6 6 614 6 678 63; 7 2,500 Western Maryland 100 512Mar 15 978 Jan 7 658 718 1714*71, 9 .712 9 *7 9 *7 9 *7 9 *7 9  2d preferred 100 8 Mar 6 1124 Feb 20 914 914 23•112 138 14 14 112 134 112 159 158 158 0158 134 700 Western Pacific 100 138 Feb 26 338 Jan 7 138 232 8123 3 3 3 234 278 234 278 234 3 278 3 2,500 Preferred 100 238 Feb 26 778 Jan 7 24 459 1712*1712 1838 •1712 18 *174 1734 1734 1734 *174 1914 *18 1938 100 Westvaco Chlorine Prod_ No par 1634 Mar 13 2312 Jan 3 1214 144 2714*10 20 .10 20 ..._ _ _ 20 *____ 20 •____ 20 * 20  Wheeling & Lake Erie III CO-100 18 Jan 3 22 Feb 8 18 2412 29*24 28 *24 25 *24 25 *24 25 *24 25 *24 25  6% non-cum preferred___100 25 Mar 14 25 Mar 14 21 24 36.14 16 *14 15 .14 18 *15 164 15 1512 .15 17 200 Wheeling Steel Corp No var 15 Mar 13 2014 Jan 21 1112 1112 29*5112 5412 52 52 5112 5112 .4912 55 *4912 53 *44 5218 200 Preferred 100 4612 Jan 12 68 Jan 22 34 34 57712 74 74 712 7 718 7 759 7 858 8 859 3.460 White Motor 50 Mar 15 1859 Jan 3 10 15 2812
•1878 19 1812 1838 1814 1812 1514 18 15 1534 1312 1414 2,600 White RI Min Spr etf ____No par 1312 Mar 22 2412 Jan 9 2114 214 3112
*114 112 •114 11. 138 138 138 138 112 11 .114 114 400 White Sewing Machine__No par 114 Mar 15 238 Jan 22 112 112 378.514 71 .412 6 •5 6 6 8 *614 714 *612 71 100 Cony preferred No par 6 Jan 11 912 ..74.n 24 4 5 11141'2 112 112 158 *159 178 112 138 158 15,3 •112 124 600 Wilcox Oil & Gas 5 1 Mar 14 258 Jan 8 2 2 534*35 36 *35 36 *35 36 .35 36 *35 38 .35 36  Wilcox-Rich Corp clam A _No pa, 34 Feb 5 35 Feb 18 2278 2718 3418518 51 434 478 478 512 5 518 478 5 5 518 18.000 Wilson & Co Inc No par 434 Mar 18 7 Jan 2 318 484 9

 No par 2512 Feb 7 3138 Jan 3 1114 1214 3238.663, 703 6811 68, 88,2 8914 .6859 6914 69 6912 .69 7018 1.000 VI pref 100 68 Feb 25 75 Feb 28 68..,__-5272 53 5138 5238 5214 5278 527g 5314 5318 54 5314 5378 11.500 Woolworth (F W) Co 10 61 Jan 15 554 Feb 18 35 41'6a.514•13 1334 1212 121 1234 1314 1312 1312 1312 1334 1334 1334 900 Worthington P & W 100 1134 Mar 12 2112 Jan 7 134 1312 3173*27 2734 2534 271 *2714 2814 2714 2712 2714 28 28 2812 310 Preferred A 100 2512 Mar 13 4478 Jan 23 3112 3112 53*20 2278 *2014 25 *2014 24 *2014 2412 *2014 2412 *22 25  Preferred B 100 2014 Mar 12 33 Jan 11 2214 2338 42*3612 52 3512 351. 39 41 41 43 43 4312 4334 45 270 Wright Aeronautical .Vo par 3512 Mar 13 5218 Jan 3 12 1678 757412 7412 7412 741 x7412 7413 754 7534 74513 75 7518 754 1.400 Wrigley (Wm) Jr (Del) No par 7334 Mar 13 7912 Jan 7 4734 5412 76*18 1934 1934 193 •17 1978 *1678 1978 •1678 1934 *164 1934 100 Yale & Towne Mfg Co 25 1778 Star 13 24 Feb 1 1138 14 2212*234 278 234 23 234 234 234 278 278 278 278 278 2,100 Yellow Truck & Coach el B 1 234 Mar 14 414 Jan 7 234 234 714*34 35 *34 35 .34 35 *34 35 *34 35 *34 35  Preferred 100 3412 Mar 14 42 Feb 19 25 28 474184 1814 18 184 1858 19 19 19 19 19 19 19 1,100 Young Spring & Wire__. No par 18 Mar 18 21 Jan 2 1018 13 223414 14 1314 14 1314 14 1378 141i 14 15 1414 15 5,300 Youngstown Sheet & T___No par 13 Mar 15 217, Jan 8 1258 1259 3334*4018 47 *40 47 *35 44 0354 44 .37 45 "35 38 5.42 preferred 100 46 Jan 3 66 Jan 21 IS 30 34 5934•112 178 .114 17 "114 134 *VI 134 *114 134 *114 13  Zenith Radio Corp No par 112 Feb 26 212 Jan 8 118 112 434.314 312 314 31 312 31, 338 338 338 378 312 359 2,400 Zonite Products Corp 1 3 Mar 15 478 Jan 10 332 34 759

For footnotes see page 1960.
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1970 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly March 23 1935
On Jan 1 1909 the Exchange method of quoting bonds was changed and prices are now and inierest"-ezeept for income and defaulted bonds

NOTICE-Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when s
elling outside of the

regular weekly range are shown in a footnote in the week In which they °emir. No account Is taken of such sales in computing the range for the
 year.

BONDS
N Y. STOCK EXCHANGE

Week Ended Mar. 22

r. „
;'' e'.
t

-..2.,

Week's
Rangier'‘',;
Friday's,,...

Bid d2 Asked
I H
20

July 1
1933 to
Feb. 28
1935

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 22

r.
."
t .2r, 1.,
:I 4:

Week's
Range or
Friday's

Bid & Asked

; _
VS_
tZ),Z
-
No.
12
8
1
4
75
1

10
5
85
78
167

4
6
11
8

___
___
_ _
58

14
33
9

____
9
70
22

324
105

10

89
184
___
i

5
8
1

20

-- -7
1

11
____
____,

1
2

215
6
4
8

117
71

--------25
__--

___
 -
--------97

5
----
.......

__

_ _ _
35
5
1

___ _
__ _
66
_
1.5

----
7
9
5
22
34
32
23
57
58
86
1

_ -_
28
30
11
6

3
12
15

8
9

103
37
33
59
103

2
___
5
8
23
7
16

i

5

____
6

__
8

____
11

___
1

July 1
1933 to
Feb. 28
1935

Range
Since
Jan. 1

U. S. Government.
First Liberty Loan-341 of '32-47____
Cony 4% of 1932-47 
Cony 44(% of 1932-47 
2d cony 448% of 1932-47 

Fourth Lib Loan 414% of 1933-1938
e38% (3d called) 1933-1938

Treasury 41(44 1947-1952
Treasury 44i-3419_0M 15 1943-1945
Treasury 45 
Treasury 3 q a 1946-1958
Treasury 344e 1943-1947
Treasury 39 Sept 15 1951-1955
Treasury 39 Dec 15 1946-1948
Treasury 351s__-- June 15 1940-1943J
Treasury 341s...._ Mar 15 1941-1943
Treasury 341s____ June lb 1946-1949
Treasury 3419 1949-1952
Treasury 348s Aug 1 1941
Treasury 34(s 1944-1946
Treasury 27)2 1955-1900
Fed Farm Mtge Corp 3 X.- - -1964
39 Nov 151-944-1949
3s Jan 15 1942-1947

Home Owners Mtge Corp 49 1951
39 series A 1952
2419 1849
State & City-See note below.

Foreign Govt & Municipals
•Agric Mtge Bank 9 1 6s 1947
•Feb 1 1935 eubeeq coupon 

fund Si A _ _ _Apr 15 1948
*April 15 1935 coupon on 

Akershue (Dept) ext be 1963
•Anttoquia (Dept) coil 75 A 1945

*External a t 75 ser B .._1945
*External s 1 79 ser C 1945
*External s 1 79 ser D 1945.9
•External 5 1 78 155 ear 1957
*External sec a 1 79 2d ear 1957
•External sec it 79 34 ser 1957

Antwerp (City) external 59 1958.9
Argentine Govt Pub Wks 61 1980
Argentine 69 of/June 1925 1959
Eat! 5 f 69 of Oct 1925 1959
External a t (19 genes A 1957
External 69 series B__Dec  1958
Exti s f 88 of May 1926 198099
External of fie (State RY) 1960
Exti Se Sanitary Works 1961
Ext169 pub wks May 1927 -1981
Public Works extl 5415 1962

Australia 30-yr 59_ _July 15 __.1955J_ 
External be of 1927__Sept  1957
External g 4419 of 1928 1956

Austrian (Govt) 9 1 79 1943
International loan a 1 79 1957

•Bavaria (Free State) 534s 1945
Belgium 25-yr extl 6418 1949
External 9 1 69 1955
External 30-year at 75 1950.3
Stabilization loan 79 1956

Bergen (Norway) be__Oct 15  1949
External sinkingljund 55 1960

*Berlin (Germany) 9 1 8319 1950
'External a 1 69._ _June 15  1958

'Bogota (City) extl s f 88 1945
•Bolivia (Republic of) exti 8e___1947

*External secured 79 Ulat)_ _  1958
*External s f 79 (f/03) 196999

*Brazil (US of)external £4 1941
*External of 541s of 1928 1957
*External of 641e of 1927 1967
•79 (Central 0.31) 1952.3

•Bremen (State.of) extl 79 1935
Brisbane (City) s 1 59 1957
Sinking fund gold 55 1958
20-year 9169 1960

*Budapest (City) extl If Se 1962
'June 1 1935 coupon on 

Buenos Aires (City) 6415 B 2 __AWLS
External. 1 Os sec C-2 1960
External s f (19 ear C-3 1960

•Buenoe Aires (Pros-) extl es__  1961
065 stamped 1961

•Extenaal a 1 6419 1961
.6445 stamped 1961

•Bulgaria (Kingdom) a t7s 1967
'July coupon off 

•Stabil'n 9 f 7519 Nov 15 1968 
'May coupon oft 

*Calder' Dent of (Colombia)7419'48_- _
Canada (Dom'n of) 30-Yr 45 1960
59 1952
434. 1936

*Carlsbad (City) a I 8s_  1954
*Cauca Val (Dept) Colom 7419'46._
*Cent Agri° Bank (Ger) 7s• 1950
"Farm Loan 5 f 69__July 15 _  1980
*Farm Loan of 69__Oct 15 ___1960
•Farm Loan 89 ser A Apr lb __1938

*Chile (Rep)-Exti 9 1 79 1942
*External sinking fund 613 1960
•Ext sinking fund 6s__Feb  1961
•Ry ref axle 1 (is Jan 

_- 
_1961

•Ext sinking fund 65 -Sept -1961
"External sinking fund 69  196299
*External sinking fund Se 1983

•Chile Mtge Bk 6415 June 30 . _1957
•S 1 8445 of 1926_ _June 30  1961
.Guar 0 169 Apr 30 _1961
*Guar s f Ss 1982

"Chilean Cons Munic 79 1960
*Chinese (Flukuang fly) be 1961
Christiania (Oslo) 20-yr 5 f tle '54____
*Cologne (City) Germany841e 1950
Colombia (Rep) 89 of '28__Oct '61
•April 1 1935 coupon on-Oct 1961
*Jan 1 1933 coupon on___Jan 1961

• Colombla Mtge Bank 614. of  1947
*Sinking fund 79 of 1926 1948
*Sinking fund 79 of 1927 1947

Copenhagen (City) be 1952
25-year g 4319 1953

*Cordoba (City) extl 51 79 1957
*75 stamped 1957

"External a 1 79__ _Nov 15  1937
•79 atamped 1937

Cordoba (Pros-) Argentina 78 _ . _ _1942
*Costa Rica 75 Nov 1932 coupon 1951

4,7a May 1 1938 coupon on 1951

.1 D
J D  
J D
J D  
A 0
-
A 0
A 0
J 0
M 8
.1 D
M 8
.1 D
D

M S
J D
J D
F A
-
M S
M 8
141 S
J J
.1 i
NI N
F A

F A

-A 0

Iii-N
J .1
J J
/ 1

J
A 0
A 0
a 0
D

A 0
.1 D
A 0
M 5
J D
N

M S
F A
MN
F A

J
M S
M N
J 0
J J

F A
NI 5
1 J
0

M N
A 0
54 5
A 0
1 D
A 0
MN
J 1

S
1 D
A 0
A 0
D

M S
m 8
F A
J D
J D

5 J
A 0
A 0
M B
M S
F A
F A

i 1
MN
---,
1 1
A 0
MN
F A
J J
A 0
M 8
.9 1
A 0
A 0
141 N
A 0
F A
J J
NI II
S

MN
J D
.1 D
A 0
NI N
M S
1 D
M 13
M 8

A 0
11 1
A 0
M N
F A
1 D
MN
F A
_ _-- 

-mN 
- --
J J
MN
----

Low High
101.5 101.14

101.10 101.19

102.22 103.6
100.15 100.26
115.14 115.24
104.29 105.12
110.12 110.24
109.1 109.14
106.10 106.22
102.31 103.16
102.28 103.15
107 107.10
107 107.10
103.30 104.15
103.31 104.12
107.4 107.14
104.26 105.10
100.15 100.29
103 103.10
101.12 101.26
101.16 101.26
101.5 101.13
101.12 101.27
99.30 100.10

224 23
------------1538

2 218
92 93
8 8
778 74
.712 12
712 712
718 712
712 712
752 752
99 10018
9112 9172
9114 93
914 0212
9112 9334
9078 934
9114 9314
9138 9314
9114 9318
9078 9314
8812 87
9918 101
9912 10058
934 9434
10058 101
8838 9314

3212 3212
034 10512
9314 10214
10118 11734
97 10912
*9858 100
6812 9812
31 32
3038 334

4.1234 15
534 618
4 44
4 434
28 2934
2312 2412
2318 2434
24 2514
37 3834
91 92

• 916812
97 99

35 3612
8419 8658
. 85
.83 85
.62 --------2914
52 5518
462
52 5414

1718 111778

1712 1734
1018 1014
10558 108 a
11112 11212
1031g 10312
• 5778

*912 1212
4112 46
34 34
33 3938
364 24212
1212 14
1114 1212
1114 1238
1114 1238
1114 1214
1114 1238
1112 1238
1112 124
1114 12
11 12
11 12
10 104

15134 10178
3012 32

2514 27
2518 26

.1812 2414
1958 1958
1914 194
5918 9119
8618 8712
4434 46
3834 4012
50 50

.4612 50
7112 7212

•___ 38
•____ 2212

No.
378

739

246
704
73
372
350
118
97

1,145
774
319

1,395
169
554
228
556

3,079
105
608
423
391
691

1,582

3

11
30
2
3

1
13
2
1
15
3
44
121
42
48
38
55
52
34
79
91
113
96
47
54

9
209
482
333
328
____
16
11
38

36
13
14
30
101
67
11
32
16

17

7
14

110

40

6

24__
11
108
54
16

--
3
3
19
11
14
49
32
24
15
16
42
5
23
42
27
32

7
8

38
40
___
4
1

Cl
46
2
7
3

10
_

____

Low
99
100.17
99.28
102
102.20
101.15
104.10
97.26
101.18
99.26
98.5
93.12
97.26
98.12
98.8
94 28
101.6
97.27
99.24

98
94.27

94.26
94.26
9229

1854
_

----
64
738
684
712
714
628
614
812
7438
44
44
4452
44
4414
4412
4414
4412
45
4114
7758
78
734
8314
1.212

2614
8812
8612
924
91
6712
8214
22
2012
1512
555
412
438
2178
1938
1918
1858
29
68

75

294

4014
36
3614

2558
2712
2538

lb
1612

1-014
864
9912
984
5614
10
2912
28
2638
2718
7
5
514
618
618
84
6
734
978
712
712
5
22
75
22

18
204
14
12
1438
6011
5512
12
__
2978

2.512
23
____

Low High
101.5 105.14
102.7 102.20
101.10 104.4
103 103
102.22 104.16
100.15 102.16
113.8 118.14
102.28 106.20
108.24 111.24
107 109.28
103.28 106.30
100.20 103.29
100.20 103.27
104.15 107.20
104.14 107.17
101.26 104.28
101.15 104.28
104.18 107.19
102 24 105.17
100.15 100.29
101.14 104
99.16 102.12
100.20 102.14
100.19 101.16
99.18 102.14
96.20 100.16

-2218 334
 3434 3434

1912 32
91 9634
8 1134
778 1118
778 912
712 1058
74 1014
712 10
732 978

9818 128
904 95
90 95
90 95
9014 95
904 95
90 95
90 9514
90 95
90 95
8512 904
9812 10412
9812 10412
9218 9714
10058 10234
884 96

314 37
9314 10734
9314 10712
10118 11612
97 11014
9579 994
93 99
2714 38
2739 3812
1258 18
55g 714
4 638
4 638
28 3978
234 3112
2312 3134
24 3114
3358 4112
91 9714
91 9738
97 10214
4912 5312
3238 394
84 91
83 86
8212 86
673  7012
52 6134
6734 72
52 6235

1718 1858
1814 1814
1738 19
1018 14

10412 10714
11014 11314
10318 10312
5912 8212
912 1312
4412 5812
34 47
33 4634
364 554
1212 17
1114 1514
1 114 1512
114 154
1114 1512
1114 1538
1112 1512
1112 1412
111 i 1434
11 1414
11 144
944 12
424 47
99 10258
2718 36

2514 364
2518 37
224 2412
199 2412
1914 2512
894 9438
88 9112
4434 49
3834 4312
50 5034
4612 47
7112 794
3312 35%
23 25,4

Foreign Govt. 8. Munk. (Con.)
Cuba (Republic) 59 of 1904 1944

External 5a of 1914 ser A 1949
External loan 4e 1949
Sinking fund 5419 Jan 15  1953
*Public wits 5419 June 30  i943.9

•Cundlnamarca 641s 1959
Czechoslovakia (Rep of) 89 1951

Sinking fund 89 oar B 1952
Denmark 20-year full Se 1942

External gold 5418 1955
External g 434e. Apr 15  1962

Deutsche Bk Am part ctf 69 _ rn _1932
•Stamped extd to Sept 1 1935 

Dominican Rep Oust Ad 5418 ____'42
let ear 534e of 1926 1940
2d series sink fund 541s 1940

*Dresden (City) external 79 1945
*El Salvador (Republic) 88 A  1948

*Certificates of deposit 
Estonia (Republic of) 7, 1967

Finland (Republic) ext Se 1945
External sink fund 6415 1956

Finnish Mun Loan 841s 1954
External 641e serial B 1954

*Frankfort (City OD 8 18445 1953
French Republic extl 7419 1941

External 7e of 1924 1949
*German Government Interne-
Bona' 35-yr 541s of 1930 1965

*German Republic extl 79 1949
*German Prov A, Communal Bk5
(Cons Aerie Loan) 6)15 1958

*Graz (Municipality) 89 1954
*Only unmatured coupons on 

Or Brit& Ire (U K of) 5415 1937
14% fund loan t opt 1980 1990

*Greek Government steer 7,_  1984
•S 1 segured 69 1968

Haiti (Republic) a 1 69 ser A 1952
*Hamburg (State) 68 1946
•Heidelberg (German) ext1 7415-'50
Heleingfore (City) ext 6418 1960
*Hungarian Munic Loan 74411  1945

*Only unmet coup attached 
*External Of 79 (coup)_ 1946.9
*Only unmat'd coups attached_  

'Hungarian Land 141 Bun 7411 ___'81
•Sinkliut fund 741s ear B 1981

*Hungary (King of) a 1 7419__ _1944
'February coupon on 

Irish Free State exile! 59 1980
Italy (Kingdom of) int! 7s 1951
Italian Cred Consortium 75 A ____'37

External sec a t 7. ser B 1947
Italian Public Utility exti 75 1952
Japanese Govt 30-yr 9 f 6419 1954

Extl !inking fund 5415 1985
•Jugorilavta secured s 1 g 75 1957

•79 with all unmet coup_ __ _1957
•WIth Oct 1 '33 h sub coups on_ __

*Leipzig (Germany) s 1 7s 1947
*Lower Austria (Pros-) 740_  1950
*Only unmatured COUP4Iatta-chM!.._

*Medellin (Colombia) 6419 1954.9-
•Merdcan Inig Asetng 441e 1943
*Mexico (US) extl be of 1899 t _ 

 
__'45

*Assenting be of 1899 1945
*Assenting 59 large 
*Assenting be small 
.40 of 1904 1954
•Assenttrig 45 01 1904 1954
*Assenting 4. 01 1910 large 
•Aesenting 45 of 1910 small 
•1Treas Oe of 13 assent ilargeY_ _ _33
•ISmati 

Milan (City. Italy) extl 6345 ____1952
*Minas Geraee (Brazil) 6415 1958

"September coupon off 
•Ext sec 6419 series A 1959

*September coupon off 
*Montevideo (City of) 75 1952

*External Of Se aeries A 1959
New So Wales (State) ext159 

.-  
1957

External e 1 ba Apr 1958
Norway 20-year anti 69 1943
20-year external 69 1944
30-year external fie 1952
40-year 9 f 544e 1985.3
External s f bs___Mar 15  1963
Municipal Bank extla t 55 1967.9
Municipal Bank int! a 1 59 1970

•Nuremburg (City) extl 65 1952
Oriental Dave! guar 6e 1953
EU! deb 541s 1958

Oslo (City) 30-year a I Se 195599

Panama (flog) extl 5418 1953
•Ext1 9135 ser A___May 15  1963

*Stamped 
*Pernambuco (State of) °WM ___'47
*September coupon off 

*Peru (Rep of) external 78 1959
•Nat Loan extl 5169 let ser  MO
"Nat Loan extls 1 (is 2d eer„ _1961

l'iand (Rep of) gold fie 1940
StahltIzation loan s 1 79 1947
External sink fund a 89 1950

"Porto Alegre guar 85  1961
*June coupon off 

•Ext1 guar sink fund 741e 1966
*July coupon off 

Prague (Greater City) 741e 1952
*Prussia (Free State) ext1 8418 ....'51

*External a 1 69 1952
Queensland (State) extla t 7s  HAI
25-year external es 1947

*Rhine-Main-Danube 79 A 1950

•Rio de Janeiro 25-years t 85 1946
•AprIl coupon off 

*External a 1 854s----------1953

-

 
*August coupon off 

*Rio Grande do Sul extl at 88 __.194S
"April coupon off 

*External elating tuad 6s___ __1968
'June coupon off 

*External ef 78 of 1926 1966
•May coupon off 

*External .175 rnunic loan._ _1967
*June coupon on 

M 0
F A
F A
.1 J
D

MN
A 0
A 0
J J
F A
A 0

---
M 8
A 0
A 0
141 N
J -I
j z

1 J

M S
M S
A 0
A 0
M N
J D
1 D

.1 D
A 0

.1 D
51 N

F A
M N
MN
F A

A 0
A 0
J J
A 0
J J
J J

1
1 i
MN
m N
F A

MN
1 D
M B
M S
1 J
F A
M N
A 0
--
----

F A
J 1:1
- -
-I)

MN
Q J
----

-
--.-

1 J
J J
A 0
M 13

M S

J D
51 N
F A
A 0
F A
F A
A 0
D

M 8
13

1 D
I, A
M B
51 N
N

J D
M N

M S

M S
J D
A 0
A 0
A 0
-1 J
J D

1 J

M N
51 5
A 0
A 0
F A
NI S
A 0

F A

A 0

J D

1141 N

J D

Low High
944 9412
90 90
84 84
77 774
2334 2634
934 934
9558 10058
9612 10112
100 10214
9734 9918
0015 9214

62 262
6914 26914
6114 64
64 64
.38 41

.65- 
_

•56 5-i
95 95

107 10734
10238 10314
9978 100
*9978 101
29 29
18014 187
18034 184

2714 304
3712 4112

41 43
---- --------48 
106 10812
11118 11214

al1034 al1234
831 3878
2812 2858

85 85
27 2814
2814 28,4
10112 10212
 

 
-------- ----25

2 292
-„----

3-33 
3'

2912 3118
43118 47
.3418 4112
3612 40
11134 11134
79 8534
96 97
80 8312
684 7412
92 93
80 81
 ---- --------23
.5 4
.32 40

• ___ 44
------------50-

.._ . 
A 812
5 514

e__ 25
.7 878
.4 434

• 612
578 11
5 5
414 414

*____ 034
_ _ _
ii Vil,

_ _ _
1534 1-6-14
---- ----
1558 16
38 38

3514 3538
9734 9938
9712 298
103 . 10412
10418 10458
10218 10335
9938 10114
100 10012
10098 10058
*10118 ---_
2814 2878
82 83
76 78
10112 10112

105 105
4112 43
37 3814

141178 15
1318 1314
7i2 814
778 814

7514 79
120 123
8714 9012
_ .
io 2 2612
_
20i2 2012
99 9934
284 304
29 2912
1064 19714

.102 10638___
3728 3712

_ _
iii Id.
------------ 13 
1334 6

_ _
11iT2 1-8-12
__ _

1514 -1-6-
___
16 16-3-4
____ _
10 -1-11 -

Low
681g
8312
6178
61
1934
10
7734
77
7978
75
61

4812
40
36
36
27
36
35
48,2

70
7012
67
674
20
126
12712

23
3112

2312

- 
„ -
10758
95%
22
164

67
2015
15
8614

i i.s
--- -
294
2938
3112
„.„
92
86
8934
82
73
77
6712

----

2938

,3
'
475
519

412
3
4
4
524
54
74
17
-7,-
11

-,,-
2714
25
734
73,2
88
87,2
834
784
76
7712
8012
22
64
5914
73

89
244
27
84

--2-
,.,
0
414
58
83
6399
1612
-

-lids
-„-
774
244
234
94
834
3515
 13,2

-7,-

 --,=
17%

- , , ,
1514

----
1612

--- -
174

----

how High
0412 97,4
90 93
84 8612
77 8012
2312 284
934 1438

9554 105
9618 105
100 105
9733 101
9018 9638

5514 6012
66 71 12
5958 64
5918 64
35 4358

5612 62
8412 95

10312 108
1014 10434
9978 101%
100 1014
2814 3514
18014 190
18034 190

2714 3712
3712 4738

Clunking•inking 41 4838
11528 11525

86 10812
11014 11812
10858 119
37 3912
2812 33

82 8638
2634 36,2
2512 31

10114 10314
- -- - -

912 ii
-;;,;" .n"JA -..7 4
2912 3314

45 45
3912 4918
10812 1 1 124
79 9412
95 09
80 89
6818 85
90 97
7714 84,2

-43
:12 38

38 4478
115 115
 106

 g 1014
5 84

---- - -
878 if
1014 11

1

578 3
418 612
4 7

555 -84
73 8512

_
1534 1-9-38

154 1912
38 42
33 3612
974 102,2
9712 10212
10312 107,4
10312 107
101 104,4
994 103
98:2 10234
1004 101,2
98 10144
2812 3514
774 83
7159 79,z
99 1024

105 10712
4112 49
37 46
____ _- --
1312 154
12 1334
712 94
734 94
73 7978
11414 12612
8714 95,2

18,4 22
_ 
lila 22
99 10338
2858 37
2814 3634

10618 110
10534 109
3738 4312
224 22,2
10 1959
1879 164
1334 18,2
21 23
18 2312
174 17,2
1514 22
18% 1838
10 21
19 19
19 21,2

For footnotes see page 197.5.
NOTE-Salo, of State and City securities occur very rare y on the New York tock Exchange. dealings in such securities being alined entirely over the counter,

bid and asked Q uotatIons, however, by active dealers in these securities. will be found )1 bsequent page under the general head of "Quotations for Unlisted Securitle9.-

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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BONDS .
N. Y. STOCK EXCHANGE

Week Ended Mar. 22

zr.
b BONDS
...... ....
./1“r.

Week's
Ri ange or
Friday's

Bid & Asked

; _ei
F0.2

No
83

_

f)
____
____

3

1
----

2

5
36

____
23
19
13

1

8

12
4

45
3
1

2
4
22
3
14
4
40

____
____
___
5
74
63

_-__

____
59
23

50
22
13
1

-
10
8
94
37
25
69
5
1
10
38
1

--------101

8
17

258
33
111
81
4

100
115
21
88
131
83
19
80

___

57
69
19

7
5

_
65
156
29
164
3
28

13
.

30
4
2
34

_

July 1
1933 to
Feb. 28
1935

Range
Since
Jan. 1

N. Y. STOCK EXCHANGE
Week Ended Mar. 22

...,
4.2
ii b
.-. 31.
-

Week's
Rang. er
Friday's

Bid & Asked

;
3,04
35,5

July 1
1933 to
Feb. 28
1935

Range
Since
Jan. 1

Foreign Govt. &Munlc. (Cond.)
Home (City) extl 61/44 1052
Rotterdam (City) extl 64 1964
*Roumania (Monopolies) gu 7e  1959
*August coupon off 

Saarbruecken (City) (35 1953
*Sao Paulo (City) a f 88__Mar  1952

*May coupon off 
*External 4 1 644e of 1927 1957
*May coupon off 

*San Paulo (State) extl of 813- -1936
*July coupon off 

*External sec 4 f 8s 1950
*July coupon off 

*Externals f 75 Water L'n._ __1956
*September coupon oft 

•External e t 64 19682
*July column off 

*Secured 5178 1940
*Santa Fe (Prov Arif Rep) Di__  I942
*Stamped-

*Saxon Pub Wks (Germany) 74 _ _'45
*Gen ref guar 614e 1951

*Saxon State Mtge Inn 7e 1945
*Sinking fund g 6348....Dec __.1946

*Serbs Croats dr Slovenes 88 1982
*All unmatured coupon on 
*Nov 1 1935 coupon on 
*External sec 74 ser B 1962
*All unmatured coupons on 
*Nov 1 1935 coupon on 

Silesia (Pro, of) ext1 71 1958
*Silesian Landowners Also 6s ,.,,._1V47
Aon! (City of) extl (38 1936&m

*Styria (Prov) external 71 1946
*February 1934 coupon off 

Sydney (city) K f 5348 1955
Taiwan Elec Pow s f 51/45 1971
Tokyo City be loan of 1912 1952

Externals f 5341 guar 1961
*Tolima (Dept of) ext174 1947
Trondhjem (City) lot 5448 1957
*Upper Austria (Prov) 78 1945

*Only unmatured coups attch_ __
*External 51 6 1/4e_June lb ._1957
•Unmatured coupons on 

•Uruguay (Republic) ext1 84_ _1948
*External 8160  1980
*External s 1 6s 1964

Venetian Prov Mtge Bank 78 ...,.'52
*Vienna (City of) extl 8 f 6e  952
*May coupon on 

Warsaw (City) external 7s------1958
Yokohama (City) ext1 65 1961

RAILROAD AND INDUSTRIAL
COMPANIES.

•3:Abitibi Pow & Paper 114 Is. - '53
Abraham & Straus deb 51/4e 1943
Adams Express coil tr g 44 1948
Adriatic Elea Co ext 7e 1952
Ala (it Sou 1st cons A be 19432

151 cons 4.4 ser 13 19432
Albany Pertor Wrap Pap 6e 1948
Alb & Buse( let guar 3444 1946
1.4 lleghany Corp coil tr be 1944

Coil & cony be 19492
•Coll & cony be 1950
'Certificates of deposit 

bs stamped 1950
Alleg & West let go 48 1998
A Ileg Val gen guar g 48 1942
Allis-Chalmers Mfg deb be 1937
*Alpine-Montan Steel let 78 1955

*75 coupon on 1955

Am Beet Sugar 63 ext to Feb 1 1940..
American Chain 5-yr 68 1938
a Anide Foreigh Pow deb 5e 2030
American Ice s f deb be 1953
Amer I 0 Chem cony 51431 1949
Am Internal Corp cony 5445  1949
Amer Mach & Fdy a t 68 1939
Am Rolling Mill cony be 1938
Am Sm & It let 30-yr be ser A  _•47
Am Telep & Teieg cony 44 1936
30-year coil tr be 19463
35-year of deb be 1960.3
20-year et 51/48 1943
Cony deb 434e 19392
Debenture 54 1666

!•Am Type Founders 6s Ws__  1940
Am Water Works & Electric-.
Deb 968 series A 1975
10-yr be cony coll tr 1944

:*Am Writing Paper let It 65....1947

•Anglo-Chilean Nitrate 74 1945
:emu] Arbor let g 48___July. _1995
Ark dr Mem Bridge & Ter be 1964
Armour & Co (III) lot 434s 1939
Armour & Co. of Del 51/4e 1943.3
Armstrong Cork cony deb 54  1940
Atch Too dr S Fe-Gen 941 1995
Adjustment gold 45__July  1995
Stamped 4s_ _ _ _ 

_- 
_ _ July  1995

Cony gold 45 of 1909 19552
Cony 4o 011905 19552
cony g 4s Issue 01 1910 1960
Cony deb 4444 1948.3
Rocky Mtn Div 1st 44 1965
Trans-Con Short L let 48 19583
Cal-Aris 1st & ref 444s A 1962

All Knox & Nor let g te 19463

A 0
M N
F A
-
1 J
MN

_
1-.1-N

3 3

1 J

M E

J
-

:4- -0
M S

1-A
M N
J D
3 D
M N
--

MN

-- --

1 D
F A
M N
F A

F A
J J
51 S
A 0
M N
M N
3 D
-- -
i b

2.
F--st
El N
M N
A 0
M N

F A
3 0

1 D
A 0
M 8
A 0
0
D

A 0
A 0
F A
D

A 0

-
A 0
M 8
MN
M 13

F A
A 0
M S
1 D
M N
J J
A 0
M N
A 0
M S
0
J

MN
.1

F A
----

M N
M 13
1 J

MN
Q J
M 5
1 D

J
.1 0
A 0
Nov
M N
D
D

J D
D

J J
J

M El
D

Low High
7312 781/4

*11814 12378
------------20a 

4
•6312 66

____--- 
_

16 16

1412 1413
- - -
*6 -21
•18 22
____ _______
181/4 181/4
  ------------1034
15 712
8413 8578
*54 64
53 54
35 37
35 36
*35/8 36
4934 4934

32 3413
*24 31

3213 34
29 2918

70 71
56 57
17211 17212
•93 98
0612 9613
081/4 9918
8018 8012
6612 6934
7734 7838
938 912
9712 9811
____ ____
____ -___
_
5F8 V97-8
3618 38
3478 36
34 2 3512

_• _ 8178
-- 525a

*85 9178
6718 7112
8178 83

2818 3458
105 10514
89 90
0;034 08934
•10734 108
*10012 10314
45.2 46
100 10118
65 6712
544 5634
15 16
1312 1634
11 12
88 88
10638 10638
10034 101
9212 9212
58312 93

10038 10012
10134 10218
49 5812
75 811/4
104.2 10714
8912 9118
103 103
10334 10514
10458 10478
10212 10278
109 110
112 11234
11234 11314
107 10712
11111 11214
*2912 32

67 711.2
86 91
20 2078

734 818
54 54
*90 9512
1031/4 105
10312 1051/4
104 10414
10834 10934
10312 10414
10418 10434
* 104
10134 102

*100 10212
10512 10612
10318 1031/4
10914 11012
11078 111
011214 11812

Low
7812
9213

56
18

__
iL1/4

154

1212

1278
_--

61
17
38
3212
2812
4212
4478
1914

17
-.__

42
251/4
117
4714
____
75
58
531/4
59
812
6334
5134
____
411:
33
2612
2658
80

___-
41
63

1534
87
61
9014
8012
74
40
83
4754
41
19
1912

62
93
8312
50

80
5812
32
62
7613
65
10214
87
92
10072
1011/4
10034
103
105
100
20

58
91
18

314
27
7818
75
74
85
8414
75
751/4
75

7414
78
8814
79
89
8714
991/4

Low High
7312 8714
122 1391/4
2058 201/4
33 3612
7012 78
____ ___
16 191/4

1413 1974
____ _ ..
2714 3-0-
20 20
181/4 2334
191/4 20
1738 21

 
____--- 

_
15 21 
7612 9114
52 5734
4912 55
35 4214
3434 40
49 55
48 5212

2712 40
25 36
3713 431/4
2534 42
2218 36

6812 7412
4938 6114
169 17513
9814 10018
87 9612
9718 10212
7412 81
6613 7114
7438 7918
914 1214
91 99
107 107
95 10413
____ _
82 1-0-0-
3618 4738
3412 4118
3412 41
80 83
10114 10818
8478 SO
651/4 7334
8014 85

2818 4112
10338 10514
85 90
98 10014
1011/4 108
10118 103
40 8458
100 10214
6112 7512
54 6614
15 26
1313 26
11 12
88 9018
10512 10S
10038 10155
87 9734

10318

98 10212
991/4 10214
49 8112
70 8812
10412 10712
8512 94
1021/4 1051/4
10334 112
10338 1051/4
10212 104
10812 11014
11118 113
11134 11312
1061/4 10812
111 11314
31 4112

631/4 7912
80 9714
20 2513

738 11
5012 5712
8734 8734
102 105
103 1061/4
104 10434
10678 11112
101 10612
10134 10618
10112 104
10114 104
100 10318
105 110
10014 10312
10712 11012
1081/4 11213
110 113

Atl & Charl AL let 444s A 1944
let 30-year 55 series B 1944

Atlanta Gas L let be 1947
Atlantic City let guar 45 1951
AU 

-
Coast Line let cone 4a July  252

General unified 4348 A 1964
L & N coil gold 44____Oct  1952

All & Dan let g 411 1948
2d4s 1948

All Gulf & W I SS coil tr bs 1959
Atlantic Refining deb 5s 1937
All de Yad let guar 4s 1949
Austin & N W 1st KU if 58 1941

!Baldwin Loco Works let 55_ _1940
Balt & Ohio let g 4s___July  1948
Refund & gen Ss scrim A 1995
1st gold 58 July _1948
Ref & gen 6s series C 1995
P. L E & W Va Sys ref 4s 1941
Southwest Div 1st 31/4-531 - 1950J
Tol & Cin Div let ref 44A 1959
Ref & gen be series D 2000
Cony 414e 1980
Ref& gen M be ger F 1996

Bangor dr Aroostook let be 1943
Con ref 45 1951

its stamped 1951
Batavian Petr guar deb 4348 1942
Battle Crk & Stur let go 381 1989
Beech Creek let go g 48 1936
2d guar g 54 1936

Beech Creek ext 1st g 3444 1951
Bell Telep of Pa 5s series B 1948

let & ref be series C 1960
Beneficial Indus Loan deb 88 _ _1948
*Berlin City Eleo Co deb 6348  1951
*Deb sinking fund 644e 1959
*Debentures 6s 1955

*Berlin Elec El & linden( 61/411_ -1958
Beth Steel 1st & ref 54 guar • _ 242
30-year pm & impt e f be 19363

Big Sandy let 4s  1944
Bing A I3ing deb 6148 1950
Boston & Maine let be A C 1987

let M 54 series II 1955
let g 41/44 eer JJ 1661

BOSt021 ANY Air Line let 411-- -1955
4'1...Botany Cone MI118 614e 1934

*Certificates of deposit 
4/*Bowman-BIlt Hotels let 7s___1934
Strop as to pay of 9435 fit red 

3:•13'way & 7th Av let cone Ss_ __ '433
Brooklyn City RR tat be 1941
Bklyn Edison Inc gen be A 1049
Gen mtge 54 eerie, E 1952.3

Bklyn-Manh R T see 64 A 1968
Bklyn Qu Co & Sub con gtd Se  _'41

181 5* stamped 1941
Bklyn Union El let g 5s 1950
Bklyn 17n Gas let cons g 5s 1945

let lien & ref 64 aeries A 1947
Cony deb g 5448 1936
Debenture gold be 1960
lot lien & ref be series B 1957

Bruns & West let go g 4s 1933
Buff Gen El 434* series B 1981
Buff Roth & Pitts gen 9 be 1937
Consol 41/44 1957

42.13url C R dr Nor let & coll5S___ 34
/Certificates of deposit 

12•13ush Terminal let 44 _____ __1952
•Coasol be 1955

Bush Term Bldgs be go tax ex __ _- '60
By-Prod Coke let 51/41 A 1945

Cal 0 & E Corp unf & ref Esi 1937
Cal Pack cony deb 55 1940
Cal Petroleum cony deb s f be__ '39
Cony deb e f g 51/48 1938

*Camaguey Sugar 74 We 1942
Canada Sou cons go be A 1982
Canadian Nat guar 43.41 1954
30-year gold guar 4448 19573
Guaranteed gold 41/48 19683
Guaranteed 9 55 July 19693
Guaranteed g be Oct 1969
Guaranteed g 58 1070
Guar gold 444e June 15 19552
Guar g 44411 1956
Guar ir 4445 Sept 1951

Canadian North deb guar 713 1940
Deb guar 61/44 19463

Canadian Pac Ry 4% deb stock  ____
Coll tr 414e 1946
So equip tr ctfs 1944
Coll tr g Se Dec 1 1954
Collateral trust 41/44 1960

.1•Car Cent 1st guar g 4e 1949
Caro Clinch & 0 lst be 1938

let & cons g 64 ser A Dec 15'52
Cart & Ad 1st go g 44 1981
*Cent Branch U P 1s1 g 4a 1948
Cent Dist Tel lot 30-yr be 19433
/Central of Ga let g Se -Nov 1945
•Coneol gold be 1945
•Re1 & gen 53.45 serial B 1959
•Ref & gen Ss series C 1959
•Chatt Div pur money g 44_ _1951
*Mac & Nor Div let g be 1946
*Mid Ga & All Div pur m be___ '47
*Mobile Div let g 5s 1946

Cent Hudson GA E be Jan 1957

J 3
J 1
1 D
3 1
M S
1 D
MN
J -1
1 .1
.1 J
3 1
A 0
J J

MN
A 0
J 0
A 0
3 0
MN

J
3 3
PA 8
F A
IN 8
3 J
J .1
,---
i J
.1 D
J J
3 3
A 0
3 3
A 0
M S
J 0
F A
A 0
A 0
M N
1

1 D
M 5
M E
MN
A 0
F A
A 0
A 0

M 9
D

3 3
3 J

J
3 .1
MN
J 1
F A
MN
MN
J 3
..1 D
MN
1 J
F A
M S
MN
A 0

,- 
,

A 0
.1 J
A 0
MN

MN
J 1
F A
MN

-- 
-

a -0
M S

.3
D
.1

A 0
F A
D

F A
M S
J D
3

----
51 5
J .1
J D
J .1
3 J
1 D
J D
J 0
3 D
D

F A
51 N
A 0
A 0
3 D
1 J
J J
J J
M 8

Low HOB
10358 10358
10838 10838

•103 --------95
*9112 --------74 
994 10012
8334 8513
7058 7334
3034 32
*-- 28
38 39
10734 108
*39 53
92 9212

9838 10014
98 9938
5518 57
104 106
6378 6718
941s 9534
90 9118
7818 80
5412 5638
4114 4312
5412 56
11134 112
10238 103
10414 10412
10312 10414
*61 68
10012 10118
*98 101
*9639 

 
 -------- 66

11714 8 2
12112 12214
10934 11014
3312 3414
3214 3314
3112 3314
3714 3818
10512 10612
103331 10334

*107 --------90
*40 51
6112 64
6212 64
5912 6112
2834 3312
634 634
*558 818

*434 
_- .- 978 978

90 91
10914 11012
10912 110
10514 10614
*60 64

*62- 
___

10412 10554
11714 11738
12212 123
------------ 
105 10512
11018 111
10212 10212
*11138--_
106 106
5314 55
1818 19

20
76 7612
39 4278
5712 5813
8338 831/4

*10814 109
104 10412
102 10212
10318 10314
314 334

108 108
10312 104
1091/4 11034
10414 10412
11334 11414
1161/4 117
1161/4 1161/4
11378 11438
11134 11234
11138 11112
10612 1061/4
123 1241/4
8212 8434
100 101
11218 11214
10234 10314
9534 9712

*4212 47
1071/4 10734
10858 10914
7412 7412
30 30
10912 10958
*36 42
1412 1514
714 714
712 812

• __ 181/4
e____ 25
• _ _ _ 23
------------20
1071/4 10912

No.
1

11

113
116
12
4

-__
25
.58

____
9

16
128
166
125
87
70
52
12
47
383
137
8
3
5
6

____
15

____

45
142
33
3
38
27
42
26
22

____
40
36
29
25
1

----

----
3
10
22
10

151
___
____
37
3
3

5
6
1

___
5
63
2

__
18
7
4
13

____
25
7
7
6
1

30
31
37
13
18
4
4
22
7
42
11
149
37
13
79
174
___

1
13
2
1
5

____
17
2
11

_-_-
___.
____

4

Low
861/4
88

711:
6112
57
35
27
3514
101
37
75

9514
8214
5412
941/4
59
761/4
7414
61
53
4212
54
9412
7418
10112
9458
60
88
8912

103
1031/4
82
2738
2534
241/4
2758
9418
94

25
5914
61
56
37
914
758

414
81:

6813
103
10212
8633
5258
5734
7212
10313
105)4

93
100)2
881/4
9812
91
50
19
18
39
101e
31
54

10238
85
92
9412
DA

79
9118
9114
9112
9634
9618
9684
9434
911/4
911/4
10214
10514
5234
66
9432
7314
641/4
19
9512
8914
68
2414
1031/4
39
1613
712
712
1713
35
15

10014

Low High
10358 104
105 10914

9913 163-12
8334 9212
681/4 8212
3) 4214
30 341:
3514 47
10718 103
3912 57,2
90 9334

9514 105
9712 104
58 774
10214 10912
631/4 8814
9418 100
90 99,4
7712 86
5412 76
3914 6078
5412 7612
110 112
10014 104
103 10434
10312 114
66 63
10012 102
101 101
95 95
11314 119,2
11634 12214
10714 11014
3312 44
31 39,2
2914 3938
341/4 4138
10512 1154
10318 10418

1021/4 10258
3412 45
6112 79
6212 7938
59/3 74
2834 401/4
834 1213
714 11

---- -- -
978 9-78
84 91
10812 11012
108 110
10414 1061/4
55 62
65 85
10052 1051/4
11434 11838
11858 12312

10318 1-651/4
10814 111
10238 10213
10834 11114
1041: 107
5314 7034
1818 24
18 204
76 83
38 51
5614 6858
7734 87,2

10773 10812
10312 1041/4
10154 103
10258 1031/4
21/4 5,2

108 11158
10234 10438
10312 11354
10314 10514
11234 118
115 12012
11518 11978
11318 11734
109 11578
10934 11458
10614 10758
109 125
8212 8778
991/4 10174
10938 11214
10212 10478
9534 9934
40 45
106 108
10818 1091/4
7412 78
30 39
10814 10958
42 47
1412 26
714 14
712 1412

15 -1-5
 20 25

1071/4 110,4

For footnotes see Doge 1975.

BOND BROKERS
Railroad, Public Utility and Industrial Bonds

VILAS & HICKEY
New York Stock Exchange - Members - Niro York Curb Exchange

49 WALL STREET - - NEW YORK
Private Wires is Chicago. Indianapolis and Si, Louie
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BONDS
N Y. STOCK EXCHANGEj 

Week Ended Mar. 22

::;..,3
:4_ ...
41.t.

Week's
Range or
Fridates

Bid rt Asked

;
1 ,14
4 06

July 1
1933 to
Feb. 28
1935

Range
51nce
Jan. 1

BONDS
R. Y. STOCK EXCHANGE

Week Ended Mar. 22

'1.6t3
a t
'.,n.

Week's
Range or
Friday's

Bed dt Asked

;
lt....-.7
aS rS

July 1
1933 to
Feb. 28
1935

Range
Since
Jan. 1

Cent III Elec & Gas lot 53 1951
Cent New Engl let gu 48 1961
Central of NJ gen If 58 1987

General 4s 1987.3
Cent Par let ref gu 1348 1949
Through Short L let gu 43 1954
Guaranteed g 53 1960

Cent RR & Bkg of Ga coil be  1937
Central Steel let g s 1 88 1941
Certain-teed Prod 530 A 1948
Charleston & Sav'h lit 78 1936

Chesap Corp conv Si ----May 15'47
10-year cony coll be 1944.1

Cheri & Ohio let con g be 1939
General gold 4348 1992
Ref & impt 434s 1993
Ref & Inapt 430 ser B 1995
Craig Valley let 53__May __ _1940
Potts Creek Branch let 18 1946.1
R & A Div let con g 48 1989.3
2d consol gold 48 1989

Warm Spring V let gas 1941

Chic & Alton RR ref g 38 1949
Chic Burl dr Q-IIIDI, 334a 1949.1

Illinois Divielon 48 1949
General 48 1958
let & ref 43488er B 1977
let dc ref 58 ear A 1971

1:Chicago & East III lot 63 1934
toe &E HI Ry (new co) gen Si  1951

*Certificates of deportit 
Chicago & Erie let gold 58 1982
Ch G L & Coke let gu g 53 19372
t*Chicago Great West let 4.e 1959
•46 stamped 1959

f•Chic Ind dr Louis, ref 68 19472
*Refunding g be ser B 1947
*Refunding 43 series C 1947.1
flint & gen be series A 1966
*let ac gen 6$ series 13_May _1966J_

Chic Ind & Sou 50-year 43 1958

Chic L S & East let 4348 1969
Chia M & St P gen 43 ser A 1980
Gen g 334e ser B May 1 19892
Gen 434s series CAlay 1  1989
Gen 43.4e eerie. EMay 1 __ . _1989
Gen 4918 eerie.F_May 1  1989

Chic Alllw St P & Par be A 1975
*Cony ad) 58 Jan 1 _2000

Chic & No West gen g 334, 1987
General 48 1987
Sind 48 non-p Fed Inc tax 1987

Gen 41/43 stpd Fed Inc tax 1987
Gen 5s stpd Fed Inc tax 1987
Secured g 6348 1936
let ref g 68 May 1 __..2037J
let & ref 434111tpd_May I ____2037
let & ref 43438er C. May 1 __ . _2037J
Cony 4348 series A 1949

3j*Chicago Railways let 55 stpd
Aug 1 1933 25% part pd 

(*Mc R I & P Ry gen 4s 1988
*Certific.stes of deposit

(*Refunding gold 48 1934
*Certificates of deposit 

(*Secured 430 series A 1952
*Certificates 01 deporit 

*Cony g 4348 1960

Ch St L &N 0 63 June 15 1951
Gold 3348 June 15 1951
Memphis Div list g 48 1951

Chic T H & So East let 58 1960.1
Inc gu Si Dec 1 __.l960

Clue Un Sten let gu 434. A 1963
let 58 series 13 1983
Guaranteed g Es 1944
1st guar (1315 series C 19832

Chic & West Ind con 4s 1952
lot ref 534s series A 1962
lot dr ref 5348 series C 1862

Childs Co deb 53 1943
Chile Copper Co deb Si 1947
*Clow Okla & Gulf cons be 1052
Cin L. & E let M 43 A 1968
Cln II & .7. 2,1 gold 434s 1937
C 1St L& Clem g 43__Aug 2  1938
CM Leb & Nor lit con 1311 43 1942
Cin Union Term let 41-is A 20202

let mtge Is eerie. B 2020.1
1st guar 5s series C 1957

Clearfield lilt Coal lot 4s 1940
Clearfield & Mall let gu 53 1943

Cleve Cln Chi & St L gen 45 1993
General 53 series 13 1993
Ref & Impt 65 ear C 1941
Ref & impt 53 ear D 1963
Ref & inept 4348 ser E 1977
Cairo Div let gold 43 1939
CM W & M Div 1st 43 1991
St L Div let coll tr a 48_  1090
Spr & Col Div let 548 1940
W W Val Div let g 48 19402

Cleveland & Mahon Val g 58  1938
Clev & Mar lit gu g 4Na 1935
Clay & P gen gu 4348 ler B 1942

Series 13 3333 guar 1942
Series A 4345 guar 1942
Series C 3348 guar 1948
Series D 334e guar 1950
Gen 431e ser A 1977

Cleve Sho Line let gu 4343 1981
Cleve Unlon Term gu 5348 1972
let. f Es Serlee 13 guar 1973
1sta f 43411 Berle' C 1977

Coal River Ry 13t CU 48 1946
Colon 011 cony deb 68 1038.1
:'Colo Fuel & Ir Co gen if 5s  1943
11.*Col Indus let & colt S. gu 1934
Colo & South ref & ext 4348 1935

General mtge 4348 ear A 1980
*Assented 4348 1980

Columbia 0 dr E deb 58_ __ May 1952
Debenture 53 Apr 16 1952
Debenture be Jan 15 1961

Col & H V let ext g4. 1948
Columbus Ry P & L let 434s ____1957

Secured con, g5343 
Col & Tol 1st eat 4. 1955
Comm'l Invest Tr deb 534e 1949
Conn & Possum RI, 1st 40 1943
Conn Ry & L let dr ref 4343 1951
Stamped guar 430) 1951

*Consolidated Hydro-Elec Works__

of Upper Wuertemberg 7s 1956

F A
.3 J
.1 J

J
F A
A 0
F A
M N
MN
M El
.1 J
M N
D

M N
M 9
A 0
1 .1
J .1

J
3

J I
M 9

A 0
.1

J 1
M 9
F A
F A
A 0
M N

MN
1

M S
---,

J
.1 J

1
MN

.1
.1 J

3 D
.1 J

J
J .1
J J
.1 J
F A
A 0
MN
M N
M N
MN
M N
M N
D

J D
D

M N

F A
3 3

-A 0

M S

MN

1 D
J D
.1 D
D

M S
.1 3
J -1
J D

.1
J .1
M S
Si S
A 0
1 J
M N
A 0
3 .3
Q F
M N

J
J

MN
1 .1
J .1

3 D
1 D
1 J
J 1
1 J
J .1
J 3
M N
ILI S

1
J J
MN
A 0
A 0
J J
Al N
A F
F A
A 0
A 0
A 0
A 0

J D
J

F A
F A
191 N
M N
_
M N
A 0
1 J
A 0
J .1
A 0
F A
F A
A 0
J J
J J

J J

Low Hlob
82 8312
54 56
10514 1061,
9478 953-1
98 100
9712 9712
7113 7212
53 5934
114 114
65 69

•10414
10238 103
10218 103
11212 113
117 11812
10878 10914
109 10912

.10534 -------- 96

*11018 112
•10518
*107 110

37 3812
105 105%
10812 1087
10812 10914
107 10718
112 11238
7412 75
538 6

*518 6
211318 11318
105 10512
2014 2134
*20 21
*1558 20
*1514 19
*18 19
6 6
*5 6
*8678 8978

*11058
39 4112

* 4012
4012 44
41 44
42 45
12 1614
312 4

3434 38'2
39 4034
397 40
4514 4514
43 4534
4912 5012
18 19
1534 1712
151/4 167
11 1312

6712 68
34 3634
3212 3212
1012 1112
1014 1012
1012 1112

*10)8 1034
5 512

10134 10134
4.50
80 80
3713 42
18 22

10714 10:3
107 10778
10734 107%
11114 11112
9(3 9714
10312 10412
10312 104
54 55
8014 8312
*30 39
10658 107
*102 10312
10112 10112

•10234 _
11012 1-10.1,
112 11234
113 114
*8214

•10114

96 96
*100
98 98
6134 6378
5312 5612
10458 1045*
9112 9112
88 9114

510214 105

*10538- 
_ _

•10018 101
*107
*102 

-- 
_

1075* 107-58
*103
*103
*10512. _
10074 1-01-12
96 97
87 8838
8012 82

*10434 10534
4734 471/4
80 8234
2412 2538
9312 9712
5612 60
5612 5934
694 79
6934 78
70 7838

010250
10518 10533
111/8 11134
010534
112 11238

*101
•107
10634 10634

•32 361,

No .
40
11
30
11
146
2
49
7
2
75

173
157
20
62
20
55

----

15
12
19
54
10
23
7
18

--__
2
18
119

- -__

-___
5

----

108

76
17
29
613
654
19
38
6
1
12
78
19
74
46
417

11
46
9
51
3
80

-
32

2

4
34
72
13
21
8
36
127
77
13
15
81

--
18

-
2

--__
10
16
21

 ---- 531

3

3
4

144
4
1

11
- - - _

____

____
2

____
15
128
178
134

____
4
9

125
361
7

41
96
35
148

16
14

48

2

Low
43
60
90
78
6553
8312
55
49
100
42
103
94
10112
104
911/4
834
84

85
9018
87
99

4412
84
9234
8414
77
8412
53
6P'*
64
8212
97
2412
2212
21
21
20
534
612
70

99
4614
47
477
49
4912
1734
412
41
4114
4212
4918
4834
58
20
1812
181/4
1414

4234
3812
3814
134
13
15
1412
57

75
634
59
437
24
9334
100
95
108
637g
82

3014
46
36
8778
887s
9712
82
975*
9834
100

7811

85
9212
73
66
5534
884
58
66
85
72
87
99

--- 10014
90

91
734
74
71
88

934
38
2613
1553
73
5512

5912
6014
58
94
73
901/4
91
954
92
8818
964

33

Low High
7D2 8512
50 6734
105 10834
93 9873
9738 101
9712 9912
7138 814
57 6512
114 116
6312 7534
10458 10458
10238 10614
10113 10514
11034 113
11438 1194
108 11118
10814 11118
10.5 105
10278 10278
10518 113

---- ----

37 5014
10112 10614
106 1091/4
10634 110
10614 10958
111 11458
7312 75

978
538 9

11112 117
10338 10512
2014 35.4
2114 34
15 2112
21 22
18 21
6 814
534 84
88 9212

10612 11038
2812 5838
5038 5.5
4012 8233
41 6234
42 644
12 26
34 75*
3434 4812
3614 63
37 1 63
4514 5778
43 8112
48 70
1638 31
15 28
154 28
11 2212

6814 74
34 45%
3212 43
1014 17
10 18
1012 18
1334 16
412 10

10134 10513
--------Series  
80 85
3712 65
18 3434

10638 10912
10634 10934
107 10838
III 115
02 9812
102 105
103 10438
511/4 6514
79 8614
37 4114
10334 107
10234 10234
10112 103
10078 10118
109 11034
110 113
11134 114
---- ----

96 101

98 10114
6134 8512
5212 7712
10338 1045s
8733 93
88 95
-- - ____
9513 954
105 10534

___ 
.-- 

_
10758 1074

____ __
10078 1-6513
94 103
8612 974
80 91,4

104 104
38 50
6612 8234
2318 34
801/4 9814
5614 7334
5612 8512
69 83
6853 83
68 8138
10214 10238
9813 10578
10634 11214
10534 10534
11012 11238
100 10014
1064 106%
106 1084

35 41 14

Consol Gas (N Y) deb 5343 1945

Debenture 4348 1951
Debenture 58 1957

Consol Ry non-con, deb 4. 1954
Debenture 45 1955
Debenture 43 
Debenture 45 1956

/'Cons Coal of Md let & ref So 1950
*Certificates of depoeit--

Consumers Gas of Chic gu be  1936
Consumer, Power let bs C 1952
Container Corp let 6s 1946
15-year deb 53 with warr 1943

Copenhagen Telep 58 Feb 15  1954
Crown Cork Seal If 68 1947
Crown Willamette Paper 85 1951
Crown Zellerbach deb Sew w 1940
Cuba Nor Ry hit 5348 1942
Cuba RR lit 58 g 1952.1

let ref 7345 series A 1983
1st lien & ref 83 ser B 1936J

II•Cuban Cane Prod deb 6s 1950
Cumb T & T let & gen Si 1937

Del & Hudson let & 2131 48 1943
158 1935
Gold 5348 .1937

Del Power & Light let 434e  1971
lot & ref 4338 1969
lit mortgage 4349 1969

D RR & Bridge lot g 4s  1936
Den Gas & El L let dr ref 8 f 55  1951
Stamped as to Penne tax 1951

*Den & R 0 let cone g 4e 1936
*Conan! gold 434e 1936

*Den & R G West gen Si _ __Aug 1955
*Assented (sub] to 

plan)-*Ref & Muir 53 ser II Apr 1978
I•Des M & Ft Dodge 48 etre__ __1935
Des Plainee Val let gu4141I 1947

Detroit Edison bs ser A 1949
Gen & ref bs series B 19551
Gen & ref Si series C 1963
Gen & ref 410 series D 1981
Gen & ref Ss merles E 1952

*Det & Mac lit lien g 48 1995
*Second gold 48 1995-i

Detroit River Tunnel 448 1961
Dodge Bros cony deb Cs 1940
Donner Steel let ref 73 1942
But Missabe & Nor gen 53 1941
Dui & Iron Range let go 1937
Dui Sou Shore & Atl g be 1937
Duquesne Light let 4343 A__1967

let Mg 4348 series B 1957

*Mast Cuba Bug 15-yr it 734.  1937
East Ry Minn Nor Div 1.1 4. _1948
East T Va & Ga DI, lit 63__ __ _1956
Ed EllliBklyn lot cons 45 1939
Ed Elec (N Y) let cons g 158 1995
*El Pow Corp (Germany) 630_1950

*let oinking fund 8345 1953
Elgin Jollet dr East lst 41513 1941
El Pan & SW lit Si 1965
Erie & Pitts g gu 334eser 13 1940

Series C 334s 1940.1
Ede RR let cons g 48 prior 1996

lit consol gen lien g 48 1996
Penn coil trust gold 43 1951
Cone 48 series A 1953

B 1953
Gen cony 48 series D 1953
Ref dr inept 58 of 1927 1967
Ref & Rapt 541 of 1930 1975
Erie & Jersey let if 83 1955
Genessee River let 3 f 13e 1957
N Y & Erie RR ext let 48 1947
3d mtge 434e 1939

Ernesto Breda 78 1954

Federal Light & Tr let bo 1942
58 International series 1942

let lien 3 f 58 stamped 1942
let lien 68 stamped 1942
30-year deb 63 series B 1954

Fiat deb 8 fir 78 1946
t•Fla Cent dr Penin be 1943.3
I•Florida Earn Coast lit 4 148._  1959

*let & ref 58 eerier; A 1974
*Certificates of deposit 

Fonda Johns & Glov 4 Am 1952
I t•Proof of claim filed by owner_
(Amended) let cons 2-48 1082

it•Proof of claim Med by owner_
it*Certificates of deposit 

Fort St U D Co let g 43.45 1941
St w & Den C let g 530 1961
Framerican led De, 20-yr 734s  1942
t*Francisco Bug let if 730 1942

Gal, Howl & Rend lit 534s A _38
Gannett Co deb 68 ser A 1943
Gas & El of Berg Co cones 58_  1949
*Klehtenkirchen Mining 63 1931
Gen Amer Investors deb be A__  1952
Gen Cable let, f 5348 A 1947
Gen Electric deb g 3318 1042
*Gen Elec (Germany) 7, Jan 15__ '45

*a f deb 6348 1940.3
•20-year it deb 68 1948

Gen Pub Sery deb 5343 19392
Gen Steel Cast 530 with warr  19-40.1
1 t•Gen Theatres Equip deb 6s. _1940

*Certificates of deposit 
t•Ga & Ala Ry let cone Ss__ Oct '45
I /*Gs Caro & Nor lot ext 83 1034.1
Georgia Midland let 33 1946

*Good Hope Steel dr Ir see 7s 1945
Goodrich (B F) Co 1st 6 il§ 19472
Cony deb (3s 1945

Goodyear Tire dr Rub let 58  1957
Gotham Silk Hoslery deb Os 1936.3
11•Gould Coupler let if fie 1940
Gouv & Oswegatchle let So.... 1942
Or R & I ext let gu 14340 1941
Grand Trunk of Can deb 78 1940
Deb guar 65 1036

Grays Point Term lit gU 58 
Ot Cons El Pow (Japan) 78 1944

let & gen 8 16348 19502
Great Northern gen 7s ser A 19362

lot & ref 434s series A 1961
General 534s series II 1952)
Generals, series C 1973
General 4343 series D 19782
npnoral 4 14* 'WIC. E _ _  1877

F A
-1 D
J .3
3 3
J 1

J J
1 0

-
J -0
Al N
J D
J D
F A
3 D
J J
M 9
.1 D

.1
J D
0

J .1
J J

M N
A 0
MN
J 3
1 J
3 .1
F A
M N
M N
3 „I
3 .3
F A

-- 
,

A0
J 3
M 9

A 0
D

F A
F A
A 0
J D
D

M N
M N
.1 1
.1 .1
A 0
J J
A 0
M S

M S
A 0
M N
1 J
J 1
M 8
A 0
M N
A 0
J J

J
.1 J
1 .1
F A
A 0
A 0
A 0
M N
A 0
.3 J
.1 J
m N
M 13
F A

M 9
M 9
M /3
M 9
J D
.1 J

.1
1 D
Al S

M N

MN
----
J J
J D
1 .1
M N

A 0
F A
.1 D
M S
F A
J J
F A
1 J
0

M N
J
1

A 0

J .1
J1

A 0

A 0
.1

1 D
M N
0

F A
D

J 1
A 0
Al S

F A
.1
1

J J
J

.1 J
.1

1 1

Low mon
10534 10612
10314 10414
105 10512

•. -. 22
.___- 2912
------------448 
* _ _ _ _ 4112
35 3714
3538 37

*104 10434
10812 10934
10212 10312
8434 8712
9614 9614
10612 10658
10212 10234
99 9978
404 434
31 33
3112 32
2612 27

12 31
10638 1068

7878 801g
10018 10018
8912 9018

•107 -------- 9334
•10358 104
10658 1064

*10934  
10614 10634
10618 10638
24 2512
25 25
7 8
68 7
12 1414
*234 358
*65  

10738 108
10912 10958

*10914 11038
10912 11038
10918 10912
*2512 96
*1258_
10912 1-0958
10512 10558
10312 10312

*106
108 10812
3112 34
10814 10912
113 113

714 758
*10112 10312
* _ _ 107
10712 108

*124  
37 33
361/4 3818

*10612 10634
9318 94

*10258  
*10258 -------- 90

9838 9912
72 744

*10434--- 
_

70 70
70 70

•__ 70
5434 57
54 5614

•I17  
115 11514

•10612  
•10214_
27614 -7612

8612 871/4
*8512 8734
8612 8714
90 90
*68 73
91 91
a4358 a4358
*45 5478
7 912
5'2 812

•5

*4 638
•312

•102 1-03.
105 105
107 108
•2758 3138

76 76
103 10334

•116-  57 5938
102 103
8712 8834

*10553-- - 
_

4558 4(3
4534 46
45 46
91 94
6412 7438
618 738
658 718
17 17
*225
8- 

_
- •____ 45

0_ _ 43
108 1085*
9212 95
10412 105
85 85
2212 2834

•____ 101
*10578 10738
1058 106
10633 10658

87i8 -89-
8013 8118
84 8612
9778 9834
76 7912
7012 7312
66 70
66 70

No
91
235
45

____
----

- „
89
32

--- -
12
63
50
6
9
19
12
59
18
3
16
208
9

143
5
6

____
I

4
2
74
5
99
24
19

-- _.
____

8
3

__ _
52
18

____
____

3
46
1

11
10
63.
1

3:3
___
____

3
____
6
11

-- __
7

74
59

____
2
5

____
73

348
__

8
____
_-__
8

14
--_
15
4

--__
1
1

-...
74
111

----
--__
--__

6
5

- --

2
8

--__
9
12
79

--__
2
6
6
1

71
29
24
1

--__
--

--__
43
125
100

1
2

--------101
- -__
33
11

i ii
33
83
71
110
59
53
59

Low
99
88
93
32
3253

44
10
10
98
98
68
4912
8933
9812
75
85
15
134
134
15

33
102

87
93
8912

88
93
96
85
834
28
30
712
64
1258
218
63%

95
92
93
8518
9038
20
1118
84
92
87
102
102
20
9914
9934

614
8911
79
99
1074
3113
30
89
8111
90

69
52
99
5012
504
62
4612
4834
9014
924
86
95
138

60
75
59
5912
4614
90
25
48
64
578

3
2
83
947
941/4
15

72
7334

10358
3512
7312
46
97
3212
33
3014
78
55
24
214
9
19
39

34
891s
63
831/4
85
8

9134
1013*
10014

f;(3-4
58
7113
6812
84
57
53%
5312

Low Mel)
105 10612
99 10414
10234 10534
32 3514
3258 324

29 3-9-13
29 3912
103 10538
10712 10934
9912 103,2
83 9058
9513 100
1054 107
10134 10314
9714 9978
37 50
20 4012
29 37
234 33

13 134
10838 107,3

7534 9478
100 101
8912 10234

101312 107
102 10312
10512 10638

10214 1-0-63t
103 10638
24 3914
25 3938
7 12
6 11
12 21
21/4 234

10738 1094
10814 110
10834 11012
10612 11138
1084 11114
27 2713 1
1212 15 ,
1057s 10958 ,
10538 107
102 103,2 1

10714 1-0812
3112 4713
10718 110
11134 11380

714 1114
102 1021s
10653 11112
10612 108
12378 124
3678 4112
3618 40
10414 10612
92 95
10178 1024
10134 10134
9712 102
72 7912
104 10438
70 78
70 78
7278 78
5458 7414
5314 7414
11412 11714
11212 116%
105 105

75 -7713

RI 8814
83 86
7934 8780
8012 92
6338 76
90 97
4314 4314
55 67
67 1278
512 12

5 5
312 312
10153 1015*
105 1084
1061/4 11013
23 31t2

76 79
101 1034
11512 11712
5613 64
99 103
87 8934
10512 10614
4012 467
41) 46
40 464
91 96
6412 94
64 9,2
61 018
17 18
2314 24
44 46

401/4 4414
108 10938
9212 975*
104 106
85 974
1934 364

  101
10412 10712
10538 10814
10614 107,s

1384 -8-9-12
785* 814
8258 95
977  104
75 93
69 8612
65 791/4
6414 795*

For footnotee see page 1975.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 22

;...
a s.'"
-54._

Range or
Friday's

Bid & Asked

;ezi,..
al c73

No.

----,3
--

- -.,
1

----
-- -
27
3
13

- - - -
----
--,
13
I

____
----
----905
----
44
35
4
63
21

56

-
5

-_-_
1
7

- --,
25
1
2
99

----

- 
---

3
---
----
-

----

166
131
44
5

____
12

____
6

----
____
22
30
510
138
29
80
18
3

35
95
47
30
2
2

129
36
34
34
2

____
2
64
106
171
14
10
26
1

-
_- _

____
1
1
1

12
45
49
58
73
50
6
1
16
51
56

-___
____
____

____
____
31

___-
____
4
31
102
10

95
96
21
7

----
24
47
13
1

__ --
____
3
5
2
16

---7
0
51
11
17

____

July 1
1933 to
Feb. 28
1935

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 22

12

t •R= h
.,x.

Week's
Range or
Friday's

Bid de Asked

"
.3 es.,a ....,...
4 33
-

July 1
1933 to
Feb. 28
1935

Range
Since
Jan. 1

*Green Bay & West deb eta A 
*Debentures ate B 

Greenbrier Ry lst gu 4s 1940
Gulf Mob& Nor 1st 548B 1950

lot mtge 55 eerlea C 1950
Gulf & S I 1st ref & ter bs ___ Feb1959
Stamped 

Gulf States Steel deb 5348 1942
Hackensack Water 1st 4a 1952
*Hansa SS Lines 68 with warr__.. 1930
*amen Mining es 1949
Havana Elec consol g ba 1952
*Deb 5345 series of 1926 1951

Hocking Val 1st CODS g 434e 1999
II•Hoe (R) & Co 1st 834e ear A  

 
..'34

*FlolIand-Amer Line 68 (flat)  1947
Housatonic By COMP 5 531 1937
H & T C 1st g balnt guar 1937.7
Houston Belt & Term 1st be 1937
Houston Oil sink fund 534e A  1940
Hudson Coal let 8 f ba sec A 1982
Hudson Co Gao 1st g Es 1949
Hud di Manhat 1st be ler A 1957
Adjustment income be ...._ _Feb 1957

Illinois Bell Telephone be 1956.2
Illinois Central 1st gold 48 1951

1st gold 3%s 1951
Extended 1st gold 34e 1951
let gold 3s sterling 1951
Collateral trust gold 48 1952
Refunding 48 1955
Purchased lines 314e 1952.7

te Collateral trust gold 48 1953
Refunding be 1955
15-year secured 84eg 1936
40-year 445 Aug 1 1966
Cairo Bridge gold 48 1950.7
Litchfield Div let gold 38 1951
Loulev Div & Term g 348  1953
Omaha Div 1st gold 3s 1951
Bt Louis Div di Term g 38 1951
Gold 334e 1951

Springfield Div let g 314e 1951
Western Linea lot g 4s 1951

III Cent and Chic St LA NO-
Joint 151 ref be series A 1963.3
let di ref 414s series C 1963.7

Illinois Steel deb 414e 1940
•Ileeder Steel Corp mtge 65 1948
Ind Bloom & West 1st ext 4a 1940
Ind III & Iowa let g 48 1950
Ind Nat Gas & 011 ref 56 1936
t•Ind & Louisville 1st gu 4s 1956
Ind Union Ry gee be ear A 1965

Glen & rolls serifs 11 1985
Inland Steel let 44 ser A 1978

let 51 s f 414e sec B 1981
IInterboro Rap Tran 1st 53 1966
1•10-year 6s 1932

*Certificates of deposit 
I•10-year cony 7% notes 1932

*Certificates of deposit 
Interlake Iron lot ba B 1951
Int Agile Corp let & coll tr ba-
Stamped extended to 1942 

lot Cement cony deb be 1948
j•Int-Grt Nor let (te ear A 1952
*Adjustment 68 sac A __July 1952
•Ist bs series 13 19563
•Ist g 58 series C 1956

Internet Hydro El deb 68 1944
lot Mere Marine s 1 68 1941
Internal Paper be ear A & B 1947
Ref a 1 Os series A 1958

1st Rye Cent Amer 1s1 ba 14 1972
let coil trust 6% g notes 1941
1st lien & ref 834s 1947

int Telep & Teleg deb g 434e __  1952
Cony deb 440 1939
Debentiire ba 1958

Investors Equity deb be A 1947
Deb 55ser B with warr 1948

Without warrants 1948
:•Iowa Central 1st 55 etre  1938

*let & ref g4* 1951
James Frank & Clear let 4s 1959

Kai A & G R let gu g 55 1938
Kan & M let gu g 4e 1990

51 Ilt•K C Ft S & y ref g 41) 1936
•CertifIcateo of deposit 

K C Pow & Lt 1st 4341 ear 13 1957
let mtge 430 1961

Kan City Sou let gold Is 1950
Ref & Inapt be Apr .__ 1950

Kansas City Term let 421 1980.7
Kansas Gas & Electric 4348 1980
•Karstacit (Rudolph) let 64 1943

*Certificates of deposit 
Keith (13 F) Corp 1st 68 1946
!Kelly-Springfield Tire (1.4 1942
Kendall Co 5345 1948
Kentucky Central gold 40 1987
Kentucky & Ind Term 414e 1961
Stamped 1961
Plain 1961

Kings County El I. & P be 1937
Purchase money 63 1997

Kings County Kiev 1st g 4s 1949
Kings Co Lighting let be 1954

First and ref 6140 1954
Kinney (OR) de Co 7 ti% notes ..'36
Kresge Found'n coll tr 135 1936
j•Kreuger & Toll el A 58 We  1959
Lackawanna Steel 1st 58 A 1950
.Laclede G-L ref & ext be 1934
5e 1934 extended 10 1939 
Coll & ref 5545 series C 1953
Coll .4 ref 54.3 series D 1960

Lake Ede & West let g be 1931.7
2c1 gold be 1941

fake Sh de Mich So g 3348 1997
•Lautaro Nitrate Co Ltd 69 1954
Lehigh C & Nay s 1 43.40 A 1954
Cons oink fund 434s ser C 1954

Lehigh& NY 1st gu If 4s 1945
Lehigh Val Coal let & ref ti f be__ __ '44

1st & ref e f IS 1954
let & ref s f be 1964
let & ref 8 1 ba 1974
Secured 6% gold notes 1938

Leh Val Ifarbor Term go 55 1954
Leh Val N Y let gu g 4348 

1940

Lehigh Val (Pa) cons g 40 2003
General cons 445 2003
General cons be 2003

Leh V Term Ry let gu e ba 1941

Feb
Feb
M N
A 0
A 0
2 2
J J
J D
J 1
A 0
1 J
F A
M 5
J J
A 0
MN
M N

J
1 .1
M N
1 D
MN
F A
A 0

D
J J
.1 .1
A 0
M 5
A 0
M N

J
M N
MN
2 -1
F A
D

2 1
J J
F A
J i•-,,-
2 ./
-1 -3
F A

D
D

A 0
F A
A 0
2 J
M N
I J
J J
J 2
A 0
F A
1 .3
A 0

_

1; 5,1 i
-

131iN

M N
M N
/ J
A 0

.1
.3 .1
A 0
A 0
1 .3
111 13
M N
M N
F A
.1 2
.1 J
F A
J D
A 0
A 0
1 D
M 13
J D

J .1
A 0
A 0
A 0
J 2
F A
A 0
.1 J

.3
.1 D
M N
sr_
M S
A 0
51 S
J 1
J J'.___
.1 J
5 J
A 0
A 0
F A
J .1
J .1
J D
2 D
M 8
M 13
A 0
A 0
F A
F A

.7
J J
J D
J J
J J
1 .3
131 S
F A
F A
F A
F A
1 J
F A
j j
M N
M N
M N
A 0

Low High
*3211
*312 414

*104
5 5978
5514 5514

_---- -_
• - 50

9234 94
10712 10712
24314 4314
• __ 5978
*2812 31
•414 5

1143* 115
3112 3112
*13 15
*75 83
*106
*10134 102
884 9014
3918 4012
11758 11758
8838 8912
3434 36

10938 11014
*10158
*101)
100 100
*70 _ _
all a-71-
7434 75
*8958 9058
6332 26418
847 8478
91 91
45 4612

*10014 ____
*8015 

- 9058 9058
*67 6912

79
484 5578
*9118
*80 8812

5412 573*
51 53
10738 108
3834 3914
*995
8- 

..-_
9678 9738

*10212 103
10 1012

*105% . _
*1061

2-- 
__

104% 105
10414 105
8658 8812
53 58
51 55i5
8612 87%
85 38 8634
7534 7534

96 9734
9712 100
2512 2878
6 612
26 26
MI 245
2814 3312
53 56
64 65
42 4314
7218 7212
*75% 73
75 75
50 53
5312 62
5512 5912
101 10112
10078 10118
10012 10112
7 7
•11 13
*72 7612

• _ -_ 1001*
10034 10034
3514 3514
32 32
10514 108
11312 113%
7212 737
5712 60
10634 10758
10914 10318
40% 41
3012 3012
6734 681*
48 50
10212 103,2
*1041s 10614

8478
598 99
*1003s
*10814 10852
*14634 149
9834 0914

•11112 11214
*11812 ____
103% 104
103 10312
28 29%
10812 10612
------------79
10014 1118
5912 6312
60 63
10138 10158

•____ 94
9912 10014
758 818

10414 105
10458 10438
• __ 7012
;91T8 05
70 72
65 68
65 6518
95 06
.9512 10012
953* 95%
3314 3434
3534 37
4014 431*

*10812 ____

Low
26

8814
50
4912
55
55
so
9512
31
3612
23
412
91
20
1212
80

89
61
38
10158
63%
27

10312
83
7612
78
68
57
5618
56
5234
7014
82
49
7018
73%
6512
60
01
621
67
75

5238
5212
10114
31
8912
72
94
101s
96
98%
79
80
5612
19%
2014
57%
5712
50

52
74
25
7
2314
2314
36
37
47
3114
451
4918
4312
37
42
40
801*
82
82
358
1

6658

99
70
3012
29
97
96
5114
56
8412
7034
1334
13
44
2934
68
80
73
80
93
103
118
66
10034
10512
77%
67
1014
9412
 

90
464
46
77
61
79
434
7712
80
6212
84
33
3112
32
73

79
757s
3912
43
47
89%

Low High
--------Lax

312 5

61 70
5514 66
6614 6614

9212 9734
10512 10712
3818 463
3912 4912
28 3018
4 512

1125  11712
3112 42
13 15
80 95
10438 105
101 10234
85 9014
3918 447k
11334 11758
87 9014
3434 3978

109 11114
101 104
99 10118
9918 10918

7214 83-12
7434 8658
71 71
6338 7512
848 9412
90 101
4212 6312
9858 10034
85 85
90 9318
77 77
74 75
85 8714

8512 8614

5412 7858
51 7334
106 108
3713 4314

9678 9714
102 10314
10 16

104 10614
106 10618
10334 10618
10334 10514
8114 5812
52 65
51 62
84 894
82 89
72 82

91% 9934
9712 102
25% 41
6 1114
26 38'4
2458 3734
2814 b(04
50 56
64 7734
42 5812
70 7512
7418 81
73% 8112
50 6412
5812 72
0512 69%
99 10134
99 10118
99 101 12
7 97a
1 I%

74 8334

9934 10012
97 10112
3514 41
32 39%
105 10814
11014 11312
7134 7834
5714 7412
1053* 109
10014 105
32 44%
28 3834
6712 7412
4411 57
10112 103%
10412 106
85 91
95 9812
--_- __
10814 10834
14512 148
94 993*
110 111
118 120
10014 101
102% 10313
26% 34
106 10912
97 101 1s
97% 1011a
5912 70
60 6934
10114 1031a
90 94
971a 1003*
7 1058

1017 105
102 106
6712 7314
94 9734
70 SO
65 72
65 7312
95 9918
99%104
9518 99
3212 6058
3558 5414
3912 60
10512 10834

& East 1st 50-yr 5s gu 1965
Liggett & Myers Tobacco is 1944
5s 1951

Little Mlami gen 48 series A 1962
Loew's Inc deb s I (is 1941
Lombard Elec 78 ser A 1952
Long Dock consol g 6s 1935
Long Island-
General gold 4s 1938
17nified gold 48 1949
20-year pm deb be 1937
Guar ref gold 48 1949

Lorillard (P) Co deb 78 1944
5s 1951

Louisiana & Ark 1st baser A 1969.7
Louisville Gas & El (Ky) 53 1952
Louis dr Jeff Bdge Co gu g 4s  1945
Louisville dc Nashville bs 1937

Unified gold 48 1940
1st refund 54e series A 2003
let & ref 5e series B 2003
let & ref 4413 series c 2003
Gold bs 1941
Paducah & Mem Div 4s 1946
St Louis Div 24 gold 3s 1980
Mob & Monts let g 434s 1945
South Ry joint Monon 40 1952.7
All Knoxv & Cin Div 4s 1955

*Lower Austria Hydro El 63414_  1944

I(McCrory Stores deb 534s 1941
Proof of claim filed by owner

McKesson di Robbins deb 5S-fa __'50
I t•Manatl Sugar 1st e 1 7 4s__  1942

*Certificates of 
deposit-12•Stmpd Oct 1931 coupon_ _A942

*Certificates of deposit 
112*Flat stamped modified__ __  

*Certificates of deposit 
f•Manhat Ry (NY) cons g 48 ___1990

*Certificates of deposit 
*2c1 4a 2013

Manila Elec RR & Lt .155 1953
Manila RR (South Lines) 40 

1939

1st eat 48 1959
Man 013 & NW 1st 330 1941
Mfrs Tr Co ctfs of panic in
A I Namm & Son let tis 1943

Marton Steam Shovel s f 6s 1947
Market St Ry is ser A_April  1940
Mead Corp let 68 with warr 1945
Mericlionale Elec let 7s A 1957
Met,, Ed 1st & ref 6e tier C 1953J

let g 448 series D 1968
Metrop Wat Sew & D 534e 1950
II•Met West Side El(ChIc)4s _ _1938
•15.1ex Internet let 40 Rend 1977
*Mies Mill Mach let 51 70 1956
Michigan Central Detroit dc Bay

City Air Line 4s 1940
Jack Lane & Sag 334s *85
let gold 348  9
Ref Inlet 434s series C 

1195521
di /979

Mid of NJ 1st ext 5s 1940
Midvale Bt & 00011 tr 8168 1936
Milw El Ry & Lt let FAB 1961

lit mtge 68 1971
*IMilw&Nor let ext4 48(1880) ___'34

hat ext 4303 1939
Con ext 434s 1935

Mil Spar & N W let go 4.8 40 __ ____
IIIMInn & St Louts 62 Ws 

1994471Milw & State Line let 34e 
1934

els% & refunding gold 48 1949
*Ref & ext 50-yr Is sec A 1962

*Certificates of deposit 
M SIP dr BB M con g 4e lot gu __ .23J8

1st cons 5s -1938
let cons 5s gu to lot 1938as
let & ref 6e series A 1948
25-year 5340 1949
1st ref 544 series B 1978
lit Chicago Term e f 4s 1941

5fi esissippi Central let bs 1949

Volvlo-111 RR 1st be serfee A_ 1959
Mo Kan & Tex let gold 48 1990
Mo-K-T RR pr lien Is sec A 1962
40-year 4s series B 1962
Prior lien 4%s series D 19761
Cum adjust be sec A Jan 1987

2•Mo Pac 1st & ref Si stir A 1965
*Certificates ot deposit 

*General 45 1975
*let & ref be series F 1977

*Certificates of deposit 
*1st & ref bs series G 1978

'Certificates of deposit
*Cony gold 5148 1949
*lot & ref g be series H 1980

*Certificates of deposit 
*let & re! 58 series I 

•Mo Pa,, 3d 78 ext at 4% July _ _11993881
*Certificates of deposit 

Mob & Birm prior lien g Se 
Small 

1945

1st NI gold 4s 19462
Small 

T•Mobtle & Ohio son gold 4s __ __1938
•IVIontgomery Div let g be_ _1947
*Ref & impt 4348 1977
'Sec 5% netts 193886

Mob & Mal 1st fru gold 48 1991
Mont Cent let gu 135 1937.3

let guar gold Es 1937.3
Montana Power let be A 1943
Deb 60 series A 1962

Nlontscatint Min & Agile--
Deb g 78 1937

Montreal Tram 1st & ref be 1941.7
Gen & ref e f 58 series A 1955
Gen dc ref 8 1 58 series B 1955
Gen & ref a 1 4310 series C 195.5
Gen & rats f be series D 1955

Morris & Co 151 0 1 4348 1939.7
Morrie & Essex 1st gu 348 2000
Constr M 5s ear A 1955
Constr 131 430 series B 1955

I•Murray Body 1st 6346 19343
Mutual Fuel Gas 1st tru g be 1947
Mut Un Tel ad es ext at 5% 
Namm (A 1) & Son_Bee MfreTr___
Nash Chatt & St L 4s set A 197i
Nash Flo di 9 1st fru g58 1937
Nassau,Elec gu g 48etPd 1951
Nat Acme let s t 6s 1942
Nat Dalt7 Prod deb 54.3 1948

A 0
A 0
F A
MN
A 0
J 0
A 0

il D
M S
M N
M S
A 0
F A

J
MN
M S
M N
2 J
A 0
A 0
A 0
A 0
F A
M 8
51 S

J
M N
F A

  -85

I 9i -57I
A 0

  _
A-0
----
-_-_

_
;CO
----
J D
M 13
hi N
ph N

2 J*----

J D
A 0
Q .1
M N
A 0
3

M S
A 0
F A
M S
J D

1 J

M M N S
j j
A 0
M S
J D
J 2
2 0
----
____

7 I
?A N
M B
Q F
Q F

J
2 1
J .1
J ..1
M S
.1 J
51 N
2 1

1 .1
J D
1 1
2 .3
J J
A 0
F A
.

81 8
M S

M N
  --------------20

M N
A 0

5F1 NA

3 .1
I .1

J
j a

M 5
F A
M S
5

M S
.1
J

3 J
J D

J .1
.1

A 0
A 0
A 0
A 0

J
1 D
MN
51 N
D

131 N
M N

F A
F A
J J
2 D
F A

Low Hioh
11512 11512
132 13314
120 12038
*10318 
10412 105
68 68
10212 10278

104 10512
104 10412
1025  103
10334 10412
12614 127
115 11512
5912 6212
11112 11134
10312 10312
10712 1071*
10518 106371
10134 10512
10412 105
9934 10118

*10834 .._ 

*10318-82 ---8234
510858 _

7934 -gisi
10618 10618
9512 9512

831,

97 98
•12% 21
1478 15
15 15
---- ----
•1314 15
1014 1014
5034 53
47 4734
------------27 

 *8614 9534
• _ 75
67, 69.,

52

75 7514
563* 59
68 68
283 8478
88 9212
10434 10512
10112 102
97 9718
*1014 1134
*218 414

•---- 383*

10114 103
. _

101 1 -01-12
5____ 9534
*6614 7212
10318 10314
90 92
90 91%

*---- 93
8534 6534
6534 6534

_3_!_12 _
*512 -8
•1 278
*12 138
11 11

30 3114
24 24
34 35%
19 1912
18 19
69% 704
------------85 

 1293 93 

20 201
76 84
5012 5114
45 4612

*--7:7 5138-.35% 1534
2212 223
21 21
612 67
22 23
 2412

2212 23

114 5,4
22 23

•--2-!-T-4 -72-03-78

.2801 99
"____ 8912
*45 59
*___ _ 55

*- -- 881s
511 13
57 6
•514 64
80 80
10034 102
10034 1007s
10214 10234
75 7518

89 90
9678 9678
*7714 8312
*7714
*70 -/6
*7714 80
10358 10312
03 9414
96 9714
871/ 8812
100 100
10758 10758

•106 ____

94 94
*102%_ _

5038 -51-18
95 95
103 10334

No.
5
30
15

----
40
4
6

6
5
10
19
25
3
85
22
7
1

113
33
15
76

----
____
21

____
4
10
1

35

163
__ -_
2
I.

----
----

7
38
8

____
____

1
----

1
6
3
11
40
56
GO
8

----
----
----

55
__--
8

____
-- _
10-8
69
27

----
6
2

37

----
____
____

4
15
1
4
9
8
11

4

3
95
20
40

.33;',
17
1

163
90

____
23

95
16

------i--7:-

___ _
____
____
____
----
____

9
----

1
20
7
31
8

3
1

---
 --__
___
____
22
139
19
20
3
2

____

1
__ _
11
1

166

Low
8914
117
103
8112
78
74
9712

9814
8714
9218
854
110
9858
3812
86
751a
100
8812
81
803*
74
9812
82
5412
92
563*
80
4412

4612

6,.,3a
712
612
4
4
712

3_5
35 

82
4934
51
50

50
41
60
47
911a
77
67
74
9
13

37

933*
8734
8412
70
613s
90
67
58
8214
78
60,2

-._
451 

_
1

4
1
112
78

2912
20
35
16
15
5158
 
7 5

12
6738
53%
48

671658
20
22
712
20
1912
20

20
22

2200
8958

85
82
46 2
44
30
12
7
614
70
87
7914
77
50,2

8734
88
70%
7234
634
7034
82
70
77
65%
83
95
8958

78
91
5212
6512
747k

Low Ho'
11318 117
130 134
11578 12012
--- -
1031-4 1-0-5-
65 8012
10212 1037g

104 105%
1023  105
102% 10314
101% 10412
12614 12813
11218 11512
5812 6912
10714 112
102 10312
10714 10712
10418 10633
10414 10712
10334 107
99% 104
10614 1073i
102 104
7412 8312
10918 10918
78 86
105 108
90 99

8134 8918
9334 99 %
11 1312
814 15
81$ 15

--,,,,- - -„-,-
•1 ̀ 4 1,12
712 12
5034 69
47 5434
41 45
9234 98
70 72,4
6878 6912
---- _-__

7114 7512
65 70
63 72
795  8811
88 93
10214 105,2
957e 10212
97 1013*
9% 1112

--- ----

10114 10414
88% 9012
100% 10312
931 9912
7212 80
10958 10312
7712 94
7612 9412

---- --
6534 70
65 6534
3712 53
--_- - -
518 -8-18
1 212
02 112
78 118

2814 3634
1972 2612
34 403*
19 2312
1714 1912
6912 75

-- -- 
--

ii 9312

19 30
76 89%
4934 73
44 62
50 64
1412 3612
2215 30
21 2714
612 1114
22 30
2312 2714
2212 294
2312 27
4% 77
22 30

- 221r44 -25-5;i;
76 80

48 48
---- --

12 -1012
578 9
618 92
80 8512
1004 10212
10014 10118
9312 103
87 81

89 9312
96% 101
7758 7934

.7334 IV;
797 797k
101 10312
92% 9512
96 102
87 963s
100 10412
10334 10758
102 106

94 97
10258 1025
5058 593*
86% 95
102% 105

NM' footnotes see page 1975.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 22

r.
r. 11
-7. r.
:-Itt

wurs
Range or
Friday's

Bid de Ada

1 
1

Agy 1
1933 to
Feb. 28
1935

Range
Stficl
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 22

7:.,.:3
i t
..11.

Week's
Range or
Friday's

End & Asked

Q
g 1
tato

July 1
1933 to
Feb. 28
1935

Range
Since
Jan. 1

*Nat Ry of Mex pr lien 4345 1957
*Assent cash war rd t No 4 on __ _-

*Guar 44 Apr '14 coupon 1977

on 
*Assent cash war rct No 5 on- -------*212

*Nat RR Mex pr lien 44e 
iiii__-_

*Assent cash war rct No 4 on-- - -
*let consol 45 1951
*Assent cash war rct No 4 on__ -

Nat Steel let coil be 1956
Naugatuck RR let g 44 1954
Newark Conn! Gas cons 54 19483
Newberry (3.1) Co 534% note. -.240
New England RR guar be 19453
Coneol guar 411 19483

New Eng Tel & Tel Si A 19523
1st g 4 44 series B 1961

N .7 Junction RR guar 1st 45 1986
NJ Pow dr Light let 4345 1960
New On Great Nor be A 19833
NO & NE 1st ref&impt 4345A  _'52
New On Pub Serv 1st ba A 1952

First & ref 58 series B 1985.9
New Orleans Term 1st ett 4. 19533
t•N 0 Tex & Mex n-o Ina Bs 1935
*1st ba series B 1954
*1s1 be series C 1958
*let 4344 series D 1956
•Ist 644 Belles A 1964

N & C Bdge gen guar 4344 19463
NYB&MBIstcongbs 1985
NY Cent RR cony deb 64 1935
Cony secured 65 1944
Consol 44 series A 1998
Ref & Imp* 4 44 series A 2013
Ref & impt 54 series C 2013

NY Cent & Hud RI, M 334a -- -1997
Debenture 45 
Ref & impt 4314 ser A 2013
Lake Shore coil gold 3345 1998
Mich Cent coll gold 334. 1998

NY Chic & St L 1st 344 1937
Refunding 5344 series A 1974
Ref 43.4* series C 1978
3-yr 6% gold notes 1936

NY Connect 1st gu 4344 A 1953
let guar 55 series B 1953

NY Dock let gold 44 1951
Serial 5% notes 1938

NY Edison 151 & ref 6345 A 1941
let lien & ref bs series B 1944
1st Hen & ref 55 series C 1951

N Y & Erie-See Erie RR.
NY Gas El Lt H & Pow g Ss__  1948.1
Purchase money gold 44 1949
NY Greenwood L gu g 64 1948
NY & Harlem gold 344 2000
NY Lack & West 45 ser A 1973
4345 series B 1978

NY L E & W Coal & RR 545  __'42
NY L E & W Dock & Impt Si  

 
_..43

N Y & Long Branch gen 4s 1941
NY & NE Bost Term 45 1939

NYNH&H n-c deb 44 1947
Non-conv debenture 3344 1947
Non-cony debenture 3344 1964
Non-cony debenture 44 19453
Non-cony debenture 44 1968
Cony debenture 334s 1966.9
Cony debenture 65 1948
Collateral trust 65 1640
Debenture 48 1967
let & ref 4445er of 1927 1967
Harlem B. & Pt Ches lat 44_ _1954

NY 0.4 W ref g4* June 1992
General 44 19653

NY Providence & Boston 44  1942
NY & Putnam 1st con gu 4s 1993
•N Y Rys Corp Inc Cs__ _Jan  1965

Prior Hen 84 series A 1966
NY & Mehra Gas 1.16. A 1951
t•N Y State Rys 4345 A etre__ _ _1962

•63.44 series B certificates 1962
NY Steam 84 series A 1947

lot mortgage ba 1951
1st mortgage mortgage 55 1958

NY Suaq & West 1st ref 56 19373
2d gold 4344 1937
General gold 54 1940
Terminal lot gold 10 1943

NY Telep let & gen 4 f 434e 1539
NY Trap Rock 1st 65 1946
NY Westch & 13 Ist ser I 43.4s ..'46
Niag Lock & 0 Pow 1st 51 A 1956
Niagara Share(Mo) deb 634s - -.1950
•NorddeutscheLloyd 20-yr 4 f 64 247
New 4-8% 1947

Nord Ry ext sink fund 644 1950
I t•Norfolk South lat & ref 58... -1961

*Certificates of deposit-
it•Norfolk & South let g 54 1941
N dc WRY let cone g 44 1996

Dlv'l lat lien & gen g4* 1944
Pocah CA C joint 44 1941.7

North Amer Co deb ba 1961
No Am Edison deb be ser A 1957
Deb 5345 ser B Aug 15 1963
Deb ba ser C  Nov 16 1969

North Cent gen & ref ba A 1974
Gen & ref 4344 series A 1974

t'North Ohio let guar g 55 1945
*Ex Apr'33-Oct'33-Apr'34 cpna-___
*Strand as to sale Oct 1933, &
*Apr 1934 coupons 

Nor Ohio Traci & Lt (la A 1947
North Pacific prior lien 45 1997
Gen lien ry & Id 4 34 Jan -2047
Ref dc impt 4345 aerial A 2047
Ref & 104 6* eerie. B 20473
Ref & impt ba series C 2047
Ref & impt 54 series D 2047

Nor Ry of Calif guar 855 1938
Nor States Pow 25-yr 54 A 1941

lat & ref 5-yr 84 ter B 1941
Northwestern Teleg 4354 ext 11344
N0rweg Hydro-El Nit 5345 1957
OS & L Cham let gu g 44 1948.1
Ohio Connecting Ry 1.8 4. 1943
Ohio Public Service 7345 A 1946

1st & ref 75 series B 1947
Ohio River RR 1st 855 1938

General gold ba 1937
t•Old Ben Coal 1s1 64 1944
Ontario Power N F 1st 55_ ..... 1943
Ontario Transmission 151 55 1945
Oregon RR & Na, corn g 44 1946.9
Ore Short Line let cons g ba 1946.7
Guar stpd cons Ss 19463

J J

--. 
-

A0

-.- 
-

A0

-
- -
A0
MN
D

A 0
J
J
D

MN
F A
A 0

J
J .1
A 0
D
.1

A 0
A 0
F A
F A
A 0
1

A 0
MN
MN
F A
A 0
A 0
J J
1 J

--- 
-

FA
F A
A 0
A 0
M S
A 0
F A
F A
F A
A 0
A 0
A 0
A 0

D
F A
M N
MN
MN
MN
MN
J J
M S
A 0

M 5
M 13
A 0

J
M N

J
1 J
A 0
MN
3 D
MN
M S

13
A 0
A 0
Apr1034
1 .1
MN
---.

--- 
-

MN
M N
M N

J
F A
F A
M N
MN
J D

 J J
A 0
MN
MN
MN
A 0
F A

ii- - N
0 A
J J
D

F A
M 13
F A
M N
M 13
M S
A 0

---
M 5
Q J
Q F
J J
1

3 1
3 J
A 0
A 0
A 0
3 ./
MN

J
M 3
A 0
F A
1 D
A 0
F A
F A
MN
D
.1
J

Low SW
____ 

_--- 214 278
____ 

_- 
__
3

*3
____ _
*212 -2-7-8
10612 10718
*50 68
11712 11734
103 104/8
e____ 75
*50 64
120 121
117 118
*93 98
100 10118
*48 55
*40 5178
6412 6612
8412 6612
*78 82
*__ 22
24 25
24 24
2114 2134
235* 2414

*10518--- 
_

10218 1024
6612 98
10018 102
735* 77
4612 48
4912 5134
93 9512
90 91
4612 48
785* 82
79 8034
100% 10112
69 5934
4812 5012
4912 53
107 10712
10712 108
6413 66
44 4514
11334 114
1085* 1094
10914 10934

12038 12034
11118 112
8541 8518
10118 10118
9914 100
10618 10618
*9112 100
*106 10714
•10214 ----

_ _ ____

*27 32
2712 28
2512 2712
26 2718
2658 2734
2514 2812
3212 34'18
4514 48
17 18
284 30
884 904
4412 4612
3534 3712

*9878- _- 
_

*7212 81
12/

85 863
10834 10884
2 a316

*134 2%
110% 11182
107 107'8
10612 lO6lz
*48 58
*42 48
*39 441
'19778-
Ill 11-112
60 61
187 1934
107 108
69 70
72 7334
abl a51
16812 16934
1318 135*
13 13
41 41
11234 114
10612 108
10714 10712
8612 8812
8214 835*
8612 '3 89
8012 8312
115 125
110 

 
--------58

4434 4434
45 45

*411 50
10734 1081*
10314 10414
73121 7434
813 811
92/8 944
86 86
8534 8612

*10714 10914
10812 10714
10712 108

*10058 
-.- 
.

903* 93
341 2 344

*106--- 
.

1115. 112
110 11012
1025. 102/8
•__- 10218
14% 1412

11134 112
•____ 117
108 108
11418 11412
116 11612

No.

- - - 
_
6

____
____

____
----
140
----

3
29

____
----
32
29

----
39

----
----
40
55

--__
----
49
21
14
16

----
1
99
226
94
152
233
118
17
102
24
34
42
52
206
55
7
6
9
18
15
26
21

10
10
1
8
78
4

--__
----
----
____

____
3
18
67
21
30
96
42
74
80
35
63
27

--__
--__
112
2
1
3

---
24
10
3

--__
--_
_-__
----
77
6

118
10
44
7
2
70
62
3
5
93
42
9
94
18
44
73

--__

8
1

--__
30
101
147
36
195
19
11

----
48
29

----
23
1

--__
23
10
7

----
9
24

--__
7
2
5

Low

- 
_ _
112

_
1.12

... 
.
1511

85
00
10112
8212
6884
61/4
10438
9914
8212
6812
5113
50
38
38
5818
1214
14
1414
1414
1413
92
101
69
1044
64
484
63
7378
67
4812
64
65
77
4313
3654
414
9213
99
4113
30
10814
1024
10234

1044
95
81
8314
9234
8913
754
87
9102

____

2914
27
2418
26
2714
2414
324
4013
21
28
82
50
4112
81%
6614
4
56
98
114
118

98
90
9112
4014
43
31%
7234
10218
4554
19/4
90
48
38
3678
10512
5
4

1414
9114
971
96
611.
68
56
54
98

35
3534

34114
747a
76
5012
60
6812
84
61
100
89
93
100
681
37
_-_
89
78
90
87
10
99
944
8314
100
9932

Low Mob
___ 

_- 
__

214 5
-___ 

----24 478

5 68.
_ _ . 

...- _-234 454
10534 108
60 63
11312 118
103 10514
78 81
63 70
11512 121
11238 118
8812 8812
94 10112
68 634
60 53
5512 6812
555* 6834
824 8614
22 2512
24 2914
24 2812
20 2734
235* 31
10214 104
102 102/8
0114 99
98/4 11213
735* 8778
4612 84/3
49 70%
92 9834
90 9712
48 8412
785* 8914
79 8878
10012 1024
57 77
48 8614
4912 71
1069e 1084
10712 10834
595. 67
43 49
113 11418
10778 1098*
10814 11014

116% 12114
1073s 112
85% ma
98 10114
9914 16134
10618 10858
____ . __
105 105
10112 10112
____ ____

2914 39
27 3612
2418 37
26 40
263 3912
2414 3658
3214 62
4012 63
17 3014
28 45
8834 95%
4412 61
3512 49
--------Series 
80 8714
8 12
70/8 86
10514 1084
1% 3
138 134

108 11134
10434 10734
10413 107
55 63
49/4 62
3734 6112
9712 100
109 11112
56 6412
1712 32

10413 108
6214 754
63 75
444 6213
1644 171
12 194
13 1834
3678 41
1104 1144
1064 10954
106 10713
814 88
744 84
784 89
714 84
.... ....
..... - -
40 4134
45 45

42 43
10434 109
1024 107
734 7812
80 8912
925 10234
86 9614
8313 96
105 10712
103 10734
10514 10812
- 

- -
- - -

88 97 
3413 5014
__ __ 

...10914 112 
107% 1103*
102 104
1028. 10414
1384 18

10912 112
112 11712
105 109
11418 118%
11514 119

Ore-Wash RR & Nav 45 1981
Oslo Gas & El Wks e111 54 1963
*Otis Steel 1st mtge 64 ser A 1941
Pacific Coast Co let 858 19463
Pacific Gas & El gen & ref be A ..'42 
Pacific Pub Serv 5% notes 1036
Pao RR of Mo 1st ext g 45 1938
•2d extended gold ba 1938

Pacific Tel & Tel lst 54 1937
Ref mtge be series A 1952

Paducah & Ills 151 5 f g 4344 19553
*Pan-Am Pet Co(Cal)cony 64. _240

*Certificates of deposit_
t.Paramount-13'way 1.t534.__..1951

*Certificates of deposit 
Paramount Fam Leaky 64 1947

it•Proof of claim Hied by owner_ __
'Certificates of deposit 

Paramount Pub Corp 54e 1950
it•Proof of claim filed by owner_ __

*Certificates of deposit 
Paris-Orleans RR ext 644 1968
•Park-Lexington 6344 ells- -.1953
Parmelee Trans deb 6s 1044
Pat & Passaic G & 13 cons Se 1949
Paths Exalt deb 74 with warr--- 1937
*Pauline Ry 1st ref .1 74 1942
Penn Co fru 345 coil It A 1937
Guar 345 coll trust ser B 1941
Guar 3345 trust ctts C 19423
Guar 34s trust etre D 1944.1
Guar 45 ser IC trust ctfs 1952
Secured gold 4334 1963

Penn-Dixie Cement lst 64 A 1941
Pa Ohio & Del lit & ref 4)44A 277
44s series B 1981

Pennsylvania P & L 1st 4345 1631
Pennsylvania RR cons g 44 1943
Conaol gold 44 1948
4s start atpd dollar May 1 -1948
Conaol sinking fund 430 1960
General 444 series A 1965
General be series B 19681
Secured 8344 1936
Secured gold 54 1964
Debenture g 445 1970
General 4334 merles 13 1081
Gen mtge 434s ser E 1984.1

Poop Gas L & C lit cons 64 1943
Refunding gold Es 1947

Peoria & Eastern let cons 44 1940
*Income 44 April .....1990

Peoria & Pekin tin lst 6345 1974
Pere Marquette In see A &I -1958
 1966J

let g 444 series 0 1980

Phi% Balt & Wash lat g 45 1643
General be series B 1974
General g 4444 series C len
General 4345 series D 1981

Phi% Co sec 54 series A 1987.1
Phi% Elec Co let & ref 445 1667

let & ref 48 1971
Phil& & Reading CA I ref 54 - -1973
Cony deb 64 1949

Philippine Ry 1st SI 41 1937
Phillips Petrol deb 645 1939
Pillsbury Flour Mills 20-yr 111 _,_'43
Pirelli Co (Italy) cony 74 1952
Pitts C C & St L 445 A 1940

Series B 4344 guar 1942
Series C 434e guar 1942
Series D 45 guar 1945
Series E 3344 guar gold 1949
Series F 45 guar gold 1953J

G 44 guar 1957
Series H cons guar 44 1660
Series I cons 4348 1963
Series J cons guar 4344 1904
General M 55 series A 1970J
Gen mtge Sleet B ism
Gen 4344 series C 19773

Plate Sh & L E 1st g55 1940
let conso gold 54 1943

Pitts Va & Char 181 4* guar 1943
*Pitts & W Va lot 434s ser A -- - -1958

1st M 4344 series II nu
1st M 4344 series C 1960

Pitta Y & Ash In 44 ser A 19483
1st gen 54 series B 1962

Port Arthur Can & Dk Os A 1953
let mtge 64 series B 1953

Port Gen El.° let 4345 ser C  1980
55 assented 1957

Portland Gen Elm 1st ba 19353
Porto Rican Am Tob cony do  -'42
Postal Teleg & Cable coil 54 1953
it•Pressed Steel Car cony g Se_  1933
ProvIdenoe Sec guar deb 41 1957
Providence Term lat 44 1956
Pub Sere El & GI let & ref 4345 ... _'67

let & ref 445 jaw
1st & ref 44 1971

Pure 0114 f 534% notes 1637
8 1 5H% 9009 1940

Purity Bakerlea 4 f deb Si 1948

teRadlo-Keith-Orpheum pt pd ctla
for deb 65 & cocornstk (86% pd) 
*Debenture gold 84 1941

Reading Co Jersey Cent coll4s _'51
Gen & ref 434s series A 1997
Gen & ref 4348 series B 1997

Rem Rand deb 5445 with ware _1947
5344 without warrants 1947

Rensselaer & Saratoga 64 gu 1941
Repub I & S 10-30-Yr belf 1940
Ref & gen 5344 series A 1953

Revere Cop & Brasses ser A 1948
•Rheinelbe Union a f 74 1946
•Rhine-Ruhr Water series 6._ 1953i
•RhMe-Westphalia El Pr 74 1950

*Direct mtge 68 1952
*Cons mtge134 of 1928 1953
*Cons M 84 of 1930 with wart -__'SS

it•RIchneld 011 0! Calif 84 1944
*Certificated of deposit 

Rich & Mock 1st g 45 1948
Mehra Term Ry 1st Llt Si 1952
*Rims Steel 1s8 4 f 74 1955
Rio Grande Juno 1st lin 58 1939
t•Rio Grande Sou 1st gold 46......1940
*Guar 44 (Jan 1922 coupon)_ _1940

*Rio Grande West 1s1 gold 4e_...1939
*1s1 con & coil trust 44 A 1949

Reich G&E gen M 5348 ser C _ __'48
Gen mtge 4345 series D 1977
Gen mtge 54 mues l E 1982

J J
M 5
M El

13
J J
M S
F A
3 1
J .1
M N

J
J D

- J:1 -
--

3 D
F A
---
---
M 0

-. 
_-

A
M 8
M N
M 13
M 3
F A
0
D

m N
M N
M 0
A 0
1 3
A 0
M N
M N
M N
17 A
1 D
D

F A
M N
A 0
A 0

1
A 0
M 3
A 0
Apr
F A
1 1

1
M 13

MN
F A
J .1
3 D
D

MN
F A
1 .1
M 5
J 1
1 D
 A 0
M N
A 0
A 0
MN
MN
s 4
0

MN
F A
6' A
MN
D

A 0
1

A 0
3 J
M N
J 0
A 0
A 0
D

P A
F A
F A
M 9
----

.1
1 1
J J
J J
M N
M S
J. 0
F A
A 0
F A
m S
1 .1

-- ,
3
A 0
3 J
1 J
M N
M N
M N
A 0
J J
M 5
3 .1

J
M N
M N 4
F A
 A 0
MN
M N
7,1 N
.1 .1
F A
3 0
.1 1
J J
J J
A 0
IL S
M 5
M S

Low Filch
10214 103
*994 104
83 8478
3718 3718
10614 10634
9978 10014
997 100
9712 98
107 1074
11234 1134

.
*10518-- -3534 3572
36% 3512
4912 4934
484 4914

6834 7112
70 72

70 7312
6934 7312
15712 161
19% 1984
231 

 

24
*116 - -------- 102
10312 10358
90 90

*10212 10234
*10134 --------815.
*10134 - _
*9814 10112

*10112 __
1057 1-0_614
724 7412
104 10412
*105 

_- 
__

10238 10314
_•108 

-- .11034 11034
111 111
11614 117
10578 10678
11112 11212
10434 105
10534 107
9114 92/4
10214 103
102 103
11312 1134
10314 104
*62 6934
*458 7

4,10514 ___
7718 -80
70 7034
70 72

10835 10812
*11538 _ _

--110 110
10914 10912
80 82
108 109
107 10754
565* 654
3613 4134
2314 23/8

10214 10234
108 108/8

*--_- 1055*
10952 1095*
10918 10914,

*10834
*106 --------9784
*10012 ____
*106 ____
*106 ___
107 1-07
115 11518
1144 11418
11212 11234
11312 113
104 10514

.11034 --------97
*103 ----

*105- 
___

*53 59
5218 524
51 53

*10212 --------9254

*110- 
___

79 80
'P._ _ _ 92

5412 5634
5414 557
10014 101
44 45
4014 44
404 4078

.1._-_- 30

*9112- 
___

10734 109
10812 10834
107/8 108
10112 102
10074 1014
8614 8712

*37 
 

--------35
28112612 1
978 9834
10512 10714
106 10634
1004 101
9912 9911

•110% - - -
10334 10414
96 97
108 10812
3534 236
z3218 324
04012 04012

41
39 40
39 , ' ' 4014
26 i 9 27/4
2614 2712
*46 49
*1048

*--- 
-

•--- 61
*75 87
*1 4
ill _

06834 06C834
30 3014
108 10812
*1087

8-- 
-

10718 10712

No.
60

____
40
1
56
19
27
17
23
5

____
2
5
4
2

79
28

128
108
18
1
2

b
1

_

___ _
__

_
in
33
7

__
3ii
____

1
1
26
71
38
55
95
151
91
131
10
49
__
___
__ -

iii
11
15

8
____
8
27
56
7
26
43
96
7
74
19

_ _
1

11

____
__
____

1
4
2
11
32
42

----
____
__

1
4

__
2

-___
104
107
8
5

107
4

--__
-___
47
29
9
28
68
33

74
56
43
111
1

---
9
11
15
17
6
1
10
11
11
24
37
-_
____
__
_-__

____II
_ _
2
18
6

___
2

Low
7714
654
20
25
984
64
80
84
10314
10414
93
254
25
274
274

1315
15

127*
14
1044
8
14

7314
4534
94

83%
8113
8418
82
55
78
10134
754
9814
9412
963s
984
80%
8734
101
81
86
7534
9112
100
80
50
414

8313
51
484
46

987
954
87
1008i
8114
100
8918
485*
36
2014
8414
10214
994
100
99

 10054

894
96%
98
9618
99
9813
865g
8514
76

----
94
110
52
5254

97
8114
80
3713
4812
--.
2814
37
40
36
814
984
97
8814
87
82
784

 
15
73
79
7914
63
._
- -
80
614
76
284
25
3814
3434
35
324
20
194
38
69
46
70

1
6613
31
96
88
894

Low Illob
10112 105%
94 994
6934 91%
36 40
108 109
9612 10014
99 10114
9535 994
10634 1074
111 11312
105% 1054
3534 434
3512 4312
4234 5012
42 50

588* 75
59 75

5913 7512
58/4 7512
165 163
1712 2112
2312 3112
116 11712
101 104
90 94
102 102
100 10118
98/4 9834
98 98
99/4 101%
1044 10612
7112 8518
10312 1054
1044 1054
9838 1044
107 10814
108 11034
108 111
1144 1104
10618 10812
111 115%
10434 108
105 10714
91 974
100% .104_1.3
9974 lueN
11018 11313
9834 105
874 735
6 911

102 1054
71/4 91
69 8114
6813 82

108 1094
113 11414
1084 1114
107 11034
7912 8412
107% 110
10414 108 .
563 /5
3612 637j
2214 344
1014 l027s
106 108%
10213 1044
10838 110
1084 1094
109 109
108 108
..... ---

105/8 1067;
107 107
1135. 1154
1135* 1144
111% 1104
1115. 11614
104 10712
110 11013

-- --10714 1074
53 68
52% 5654
61 68

 ...... --
---. --.
79 8484
8014 8014
5014 60
6014 60
98 102
44 535*
4014 5214
40 55
35 35
90 90
10718 109
107 1084
105 10812
10012 1024
99% 102%
82% 90

454 454
281g 32
9714 10012
105 1084
10518 10812
99 1033
9912 9912
- --1-
1031.4 1-054
95 10212
10714 10812
3534 45
MI 3913
40 44
38% 4313
38 43
38% 4312
26 3313
2413 3313
.... --

441 80
854 87
1 1
1 1
664 7874
30 474
1074 109
108 108
1074 108%

For footnotes IMO page 1975.
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BONDS
N Y. STOCK EXCHANGE

Week Ended Mar. 22

7..:3
-- ..
.,o.

Weeks'
Range or
Fridas's

F4d & Asked

a _
Igtzg
alto

No
7

_
-
----

62
41

29

____
----
18
14
1
9

151
32

----
----

7
21
1

--__
----

4
33
11
1
9

38
36

9
1

124
12

...,
18

19
23
40
8
8

22
4
59
78
37
37

20
19
66
94
52
137
171
14
16

165
82
235
58
85

_
4

28
-
108

ti
70
24
47

____

3
4
16
111

____
22
22
183
4
29

----
72
87
30
2
14
49

----8514
8

78
10

3
13

7

16
22
8

____
5

__- 
_

12
38
8

July I
1933 to
Feb. 28
1935

Range
Sines
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 22

.:
vg
-•1.1.•
:44

Week's
Range or
Friday's

Bid .9 Asked

41
0
es Ol

July 1
1933 to
Feb. 28
1935

Range
Since
Jan. 1

11•11 I Ark & Louts 1st 430 1934
Royal Dutch 45 with warr 1945
•Ruhr Chemical a f 65 1948
Rut-Canada 1st gu g 45 19493
Rutland RR 1st con 434s 1941

St Joe & Grand Isld 1st 4s 1947
St Joseph Lead deb 5345 1941
St Jos fly Lt Ht & Pr 151 55 1937
St Lawr & Adr 1st g be 1996
2d gold Os 1996

St Louis Iron Mt & Southern-
•Iiiiv & 0 Div 1st g 45 1933

*Certificates of deposit 
St L Poor & N W let gu be 1948
St L Rocky Mt & P55 stpd 19553
2•St L-San Fran pr lien 4s A 1950

*Certificates of deposit 
*Prior lien 55 series B 1950

*Certificates of deposit 
*Con M 434s series A 1978

•Ctfe of deposit stamped 
St L S W 1st 4e 2 bond etre _ __1989
2s g 4s Inc bond ctfs Nov 1989
1st terminal & unifying 5s 1952
Gen & ref g be ser A 1990

St Paul City Cable cons 55 1937
Guaranteed be 1937

SIP AL Duluth 1st con g 4s 19683
St Paul E Or Trk 1st 434e 1947
*St Paul & K C Sh L go 435s.. _ _1941
St Paul Minn & Man 5 1943
Mont ext 1st gold 48 1937
1PacIfic ext gu 4s (large) 1940

St Paul Un Den &Muer 1972

S A & Ar Pass let gu g 411 1043
San Antonio Publ Sery 1st Os  1952
Santa Fe Free & Phen let be 1942
Schulco Co guar 8345 1948

Stamped 
Guar 5 f 634e aeries B 1946
Stamped 

Scioto V dr N E 1st gu 4s 1989
12•Seaboard Air Line 1st g 4s 1950

•CertifIcates of deposit 
:t•Gold 45 stamped 1950

*Centre of deposit stamped 
*Adjustment 5s Oct 1949
I•Refunding 4s 1959

*Certificates of deposit 
:•Ist & cons (is series A 1945

*Certificates of deposit 
f •Atl & Birm let g 48 1033

t•seaboard All Fla Its A ctfa __ _1935
*Series 13 certificates 1935

Sharon Steel Hoop a f 5348 1048
Shell Pipe Line s f deb 5s 1952
Shell Union 011 e t deb bs 1947
Shinyetsu El Pow 1st 6345 1052
•1811emens & Halske 5 t 7s 1935
*Debenture 5 f 6345 1051

Sierra & San Fran Power be 1949
*Silesia Elea Corp s I 634a 1946
Silealan-Am Corp coil tr 7s 1941
Sinclair Cons 01175 ser A 1937

1st lien 1334s series B 1038
Skelly 011 deb 5345 1939
So & No Ala cons Rug Bs 1936
Gen cone guar 50-year bs 1963

South Bell Tel & Tel let St Si  
- 
..'41

Southern Colo Power Os A 1947
So Pac coll 4s (Cent Pac coll)  1949

1st 4346 (Oregon Lines) A 1977
Gold 434s 1968
Gold 434s 1969
Gold 434s 1981
San Fran Term let 4s 1950

So Pao of Cal 1st con gu g be 1937
So Pac Coast 1st gii g 48 19373
So Pao lilt 1st ref guar 4s 1955
Southern fly let cons g be 1994
Devi & gen 4s series A 1956
Devi & gen 6s 1956
Devl & gen 63413 1956
Mem Div 1st g 55 19963
St Louis Div lot g 4s 1951
East Tenn reorg lien g 55 1938
Mobile & Ohio coil tr 48 1038

S'west Bell Tel 1st h ref 55 1954
ISmakane Internet 1st g 55 1955.8
Stand 01101 N Y deb 434s 1951
Staten Island fly 1st 434a 1943
II•Stevens Hotels ile series A__  1045
4•Studebaker Corp 6% notes  242

*Certificates of deposit 
•Conv deb 69 1945

Sunbury & Lewiston 1st 45 19363
Syracuse Ltg Co let g be 1951

Tenn Cent let (is A or 13 1947
Tenn Coal Iron & RR gen Si 1951
Tenn Copp & Chem deb (15 B __ _ _1944
Tenn Elea Pow 1st (laser A 1947
Term Assn 01St List g 434s 1939

let cons gold ba 1944
Gen refund 5 t g 45 1053

Texarkana & Ft 8 gu 5145 A 1050
Texas Corp cony deb be 1044
Tex & N 0 con gold be 1943
Texas h Pac lit gold Ss 2000
.2d income 58 Dec 1 2000
Gen & ref 5s series B 1977
Gen & rot be series C 1979
Gen & ref 55 series D 1980.8

Fox Pac-hlo Pao Ter 534e A 1964
Third Ave Ity 1st ref 45 1900.8
*Ad) Inc Si tax-ex N Y_Jan  1960

Third Ave RR 1st g 55 1937
Toho Elea Power let 75 A 1955M
Tokyo Eleo Light Co Ltd-

1st Os dollar series 1053
Tol & Ohio Cent 1st gu 5s 1935

Western Div let g bs 1935
General gold ba 1935

Tol St L & W lit 4s 1950
Tol W V & Ohlo 45 ser C 1942
Toronto Ham & Buff 1st g 45  1948
Trenton 0 & El let g 55 1949
Truax-Traer Coal cony 634a 1943
Trumbull Steel lit 9 f Os 1940
*Tyrol Hydro-Elea Pow 7345.... ....1965

•7145 May 11035 coupon on. 1955
*Guar Bee a t 7s 1952

•7s Feb 1 1935 coupon on 1952
Ujigawa Elea Powers f 741 1045
Union Elee Lt & Pr (Mo) ba 1957
Un EL & P (III) 1st g 5348 A - _1954

M 81
A 0
A 0

J
J 1

J J
M N
M N
J 1*
A 0

M N

J J
J

J .1

J .1

M 13

MN
J .1
.1 J
J J
1 J
1 J
D

J J
F A
J J
J D
J J
J J

J 1
1 1
M S
J .1

A 0

MN
A 0

A 0
A 0
F A
A 0

M S

M S
A 0
F A
F A
51 N
PA N
J D
1 J
hl S
F A
F A
F A
M 13
J D
al 8
F A
A 0

J J
J J
J D
M 13
M 8
PA N
MN
A 0
MN

J
.1 J
.1 .1
A 0
A 0
A 0

J
J J
M S
M S
F A

.1
.1 D
.1 D
J J
.1 0

.1 .1
1

J D

A 0
J J
M 33
.1 D
A 0
F A
.3 .1
F A
A 0
J 1
J D
Mar
A 0
A 0
0

M S
I

A 0
1 J
8

J D
J .1
A 0101
J D
A 0
M S
.1 D
M S
MN
M N
M N
___
F -A
__-
M 8
A 0
1 J

Low High
814 834

*106 11478
.30 3912
*3213 34
*35 42

*105
10534 10634
9912 100

87
* 8112

5778 59
*50 60

•__- 
_ 40

*65 68
10 1112
9 978
11 11
10 1013
813 914
838 9

*55 724
*____ 5658
37 3934
2813 3058
9212 9213
*93 95

*99- 
__-

* 44
12 12
106 107
10214 10278
10034 10034
116 117

7618 78
100 107

*30 3612
*3014
*3214 42
*3014 3934
11118 11118
1312 1312

*__ 20
* 1414
5 1312

*213 3
*4 478
*4
5 5131
412 5
11 11
214 234
*214 3
8018 8212
10313 104
10212 103
8138 83
6018 6058
*4218 4612
10934 110
33 3338
4518 50
10258 10338
104 10414
10114 10112

*10458 
 
 --------99

*111 115

1084 10978
94 06
62 6313
7434 7613
5818 6914
5734 6012
5734 6012
103 10338
10712 10712

*10014
91 93
9514 9638
4158 444
54 5612
5812 594

* 87
*76 8:12
10214 10214
*40 54
10934 11034
*612 7,1
102 10334
*9534 _
1318 1-5
32 37
3213 3612
4412 4612

•10158 ... .
•11758 118

5414 55
117 117
9434 9514
91 9514

*1104
*1113
8- 

-__
10312 104
8313 85
10313 10418
84 84
115 116

*95-- 
--

8214 85
8218 86
8414 85
05 95
55 5512
2338 24

*10134 10212
9131 924

7658 7872
10038 10038

--------91
1004 1004 
86 864

*10512
100 1-00

•116- 
______

78 80
10014 10118
00 9334

•___ _ 9078
8614 89
5861
4- -- 

-
8914 8914
10738 108
10558 106

Low
978

9038
3412
36
42

8314
10534
70
6414
70

4518
52
4634
37
12
11
12
11
978
978
51
4118
4118
36
45
4578
84
45
12
924
86
85
98

55
70
95
35
2618
29
30
90
634
1014
1212
1014
212
5
5
6
54
10
238
214
35
88
7838
58
39
36
8634
28
33
10078
9878
80

89

10318
604
El
55
44
43
42
8018
100
95
604
74
33
5514
5712
60
534
73
4211
104

834
96
 964

12
3034
31

 _
-983,4
103

4314
10118
60
5412
 99

98
71
6414
9312
64
82

- - 
- -
55
5312
54
67
38
2138

704

5712
85

83
60
103
32
10138
35
874
4515

-- 
__

4318

-- 
__

8918
9438
9914

Low High
814 1313

10512 13613
35 38
33 4014
42 51

103 105
10534 11134
96 10014
87 90
8014 85

5712 70
6234 6414
45 564
60 691
10 1714
812 1534
934 18
10 1612
812 1412
814 1378
7412 80
5613 60
354 63
27 4434
7814 9314
79 9413
10112 102
__ _ 

.- 
__

12 1738
106 10834
102 103
9934 10134
113 11814

7618 8514
10034 10712
108 110
35 35

35 3618
10918 115
1313 18
1313 17
1414 20
17 20
213 318
45* 9
45* 8
5 1178
413 10
11 1718
21 1 4
213 358
80 8834
10314 10514
10214 1033/3
7613 83
58 6514
45 5034
10334 110
30 3913
4518 60
10258 104
10312 105
9834 10218
10434 10434
112 115

10811 110
82 96
62 7214
7312 8312
5613 69
5513 6912
58 6872
10034 104.
10714 10712
____ _
91 9633
9514 10318
38 0212
51. 81
57 88
02 924
80 88
102 10234
5113 67
1094 Ill

714 911
102 10413

1318 16
31 4912
32 49
4413 44

118 11813

5414 83
113 117
9112 96
90 10018
10812 11013
10912 11013
10134 105
8312 9614
103 10434
83 87
115 120
---- 

- -
- -

8214 934
82 18 9312
8334 9318
8912 99
55 5878
2314 264
10014 103
8813 924

72 7914
10038 101
101 101
10014 1014
8518 91
103 103
9614 10034
11214 11214
70 80
100 10214
85 96
894 9378
824 9012
8518 89
87 90
107 10938
10412 10812

•IUnlon Elev Ry (Chic) 55 1945
Union Oil 30-yr 65 A May 1942
Deb be with warr Apr 1945

Union Pac RR 1st & Id gr 48 _ _ A947
1st Lien & ref 48 June 2008
Gold 430 1967
1st lien & ref 58 June 2008
Gold 4s 1968

United Biscuit of Am deb (is  1942
United Drug Co (Del) be 1953
U NJ RR & Can gen 45 1944
II•United Rye St L 151 g 45 1934
US Rubber 1st & ref 5s ser A _1947
United S 9 Co 15-year 6s 1937

*Uri Steel Works Corp 834a A__  1951
*Sec. sf6345 "de° C 

1951
*Sink fund deb 634e ser A 1947

Un Steel Works (Burbach)7s  1951
*Universal Pipe & Had deb Os  1936
•Untorelbe Power & Light 6s_  1953
Utah Lt & Trac 1st & ref be 1944
Utah Power de Light 1st 5s 1944
Utica Elea L & P lit a f g 55  1950
Utica Gas & Elec ref & ext 55  1957
Utll Power & Light 5345 1947
Debenture be 1959

Vanadium Corp of Am cony be  _'41
Vandalia cons g 45 series A 1955
Cons 5148 series B 1957

*Were Cruz & P 1st gu 4345 19333
•1July coupon off 

•Vertientes Sugar 7a ctfa 1942
Va Elec & Pow cony 5348 1942M

5/3 series B 1954
Secured cony 534s 1944

Va Iron Coal & Coke let g Os  1949
1, irginia Midland gen be 1936
Va & Southwest let gu bs 2003

1st cons 5s •  1958
Virginia fly let 55 series A 1962

1st mtge 43.4s series B 1082

:Wabash RR 1st gold bs 1939
.2d gold 5s 1939
158 lien g term 4s 1954
Del & Chic Ext let ba 1941
Des Moines Div lit g 4s 1939
Omaha Div 1st g 33431 1941
Toledo & Chic Div g 45 1941

:Wabash fly ref & gen 5346 A ____'75
*Certificates of deposit 

•Ret & gen bs  13'76
•Certificatea of deposit 

•Ref & gen 434e series C 1978
*Certificates of deposit 

•Ref & gen ba series D 1980
*Certificates of deposit 

•Walworth deb 830 with warr___ '35
*Without warrants 

*let sinking fund (is aer A 1945

Warner Bros Pict deb (Is 1939
Warner-Quinlan Co deb (ia 1939
Warner Sugar Rein let 7s 1941
Warren Bros Co deb (is 1941
Warren RR 1st ref gu g 334s.. 2000
Washington Cent 1st gold 42  1948
Wash Term 1st gu 334s 1945

let 40-year guar 45 1945
Wash War Power if 5s 19393Water
Westchester Ltg 5s etpd gtd  1950
West Penn Power ser A bs 1946

1st 55 series E 1963
1st sec 58 series 0 1956
1st mtge 4s ser H 1961

Western Electric deb 5s 1944
Western Maryland let 4s 1952

1st & ref 534a series A 1977
West N Y & Pa let g be 1937
Gen gold 45 1943

*Western Pao 1st be ser A 1946
•541 Assented 1946

Western Union coil trust be 1938.8
Funding & real cot g 434e 1950
15-year 634e 1936
25-year gold bs 1951
30-year 5s 1960

*Westphalia Un El Power 6a.. 1953
West Shore 1st 4s guar 2361

Registered 2361

Wheel & L E ref 434s ser A 1966
Refunding 5s series B 1986
RR let consol 4s 1949

Wheeling Steel Corp let 5 AS - _1948
1st Se ref 43413 series 13 1953

White Sew Mach 68 with warr____'36
Without warrants 

Partic s f deb es 1940
:Wickwire Spencer SO let 7a___-'35

•Ctf (lop Chase Nat Bank 
*Ctfs for col & ref cony 79 A ___1935

Wilk & East 1st gu g bs 1942

Will & S F 1st gold 5s 1038
Wilson & Co let if 613 A 1941
Winston-Salem S B 1st 423 1960
2•Wis Cent 50-yr let gen 4s 1949

*Certificates of deposis 
•Sup & Dul div & term lst 4s ___'38

*Certificates of deposit 
Wor & Conn East let 4340 

Youngstown Sheet & Tube Ss ____'78
1st mtge a t 55 ser B 1970

A 0
F A
J D
J J
M S
J .1
51 8
J D
MN
M 8
M 8
J J
1 J
M N

J D
1 D
1 J
A 0
J D
A 0
A 0
F A
.1 J
J J
J 13
F A

A 0
F A
MN
1

J J
___

13
J D
J J
M S
MN
J J
A 0
M N
M N

MN
F A
.1 .1
J J
J J
A 0
M 8
M 8

F A

A 0

A 0

A 0
A 0
A 0

M S
IY1 8
J 0
M 5
F A
Q M
F A
F A

J
J D
M11 S
M 13
J D
J J

A 0
A 0
J .1
.1 „I
A 0
M 13

.1
M N
F A
J D
M s
1 J
.1 „I
J .1

M S
M S
M S
J J
A 0
1 J
1 J
M N

MN
1 D

1 13
A 0
J .1
J J

M N
____

J
A 0

Low High
------------1014
118 1 834
10234 10353
11018 11078
10658 10734

510418 10412
116 116
10038 10113
10418 10614
87 8914
10813 10812
*2814 33
9012 92
*98 ____

34 36
3318 3412
33 33
120 120
2712 2712
39 3912
82 8212
8112 84

*112- _- 
_

11934 121
3338 3714
3038 34

8712 9012
*10412 --------99
*10412 

 
 --------85

2 214
*2 _ 
4 -5

011113 11134
10718 10713
1121  114
*55 ---------5
10218 10213
*97 9812
* --- 764
11078 11112
105 105

91 9113
*____ 6578
*5114 70
*9938 _
*48 - 77-8
*40 50
*7918 82--
13 1314
*1014 

-- 
_

1212 13
1012 1012
1238 13
*1011 

 
--------11

1214 13
1013 1012

*27 3678
*2812 • 3634
3618 39

49 5014
24 2712
10613 107
34 35

*____ 85
9118 9118

*10438 --------86
*10678---_---
10818 10814
*11714 11814
111 11112
118 1.19
109 10913
*10734 --------9014

10558 10638
91 9414
9614 9834
10638 10612
10434 10434
27 2812
26 28
10214 10258
82 85
100 10118
8412 86
81 83
37 3814
75 7613
7213 74

*10334 10112
*10514 --------6515
10114 10413
10218 103
945* 9518
80 80
78 80
70 70

734 878
*838 834
36 3612

104 104
10934 110
*10458 --------83

753 858
8 8
412 478
* 41

J 93 9334
9212 0312

.No.

3 
70
88
36
34
6
31
70
89
3

_- _
211
----

19
8
16
1
1

11
63
74

----
5

184
1020

11

9
_-
5
32
7
26

7
__--
----
81
4

31
--__
--__
----
- - - -
----

-10
--
1-9
3
15

34
1

----
_---
22

46
28
21
8

----
1

2
__ -
12
16
.5

66
162
90
27
3
19
41
21
14
35
32
131
11
15
27

--__

15
54
136
3
12
2

35
____
4

3
24

15
1
8

61
112

Low

105
9238
94
8012
81
99
7638
97
53
974
1584
58
8518

26
27
23
9834
13
33
6012
5534
109
100
2038
18

59

1114
3
3
95
10114
107
0
91
7578
65
89
8413

5738
43
50
70
45
38
58
1212
11
12
11
12

12
13
1212
124
1818

24
28
104
30
78
79

94
984
10314
10014
10178
101

9418
6112
68
100
78
23
29
8512
6712
92
7138
71
27
88
____

81

83
70
60
4318
45
4213

41.4
334
33

86
9534

10
8
6
5

6314
6314

Low High
13 14
11612 119
10234 10514
10778 11112
10414 10838
1034 10613
116 120
9912 1034
104 107
87 9312
10738 10813
2814 3034
9012 955*
98 984

34 43
334 4212
33 41
120 121
21 3134
3734 4l38
65 85
697a 8538
---- --
117 121
2414 3512
2014 34

8713 9414
--- - --
1021-4 10-214
2 413
4 4
334 638

110 11218
10514 10713
11018 114
575* 60
102 10278
9518 9711
7678 84
11018 113
10412 106

9013 9612
64 75
5312 56
984 100
53 5572
48 50
77 79
13 1912
17 17
1213 1914
1012 101,
1238 191;
15 1718
1214 1912
1012 1013
33 38
3611 3612
3618 50

4813 8012
24 2978
10512 10712
33 424
---- ----
91 18 94
10358 10378
-- _

155 1-0-8-12
1154 11914
10838 11112
11414 11914
1084 1114
10512 10913

10412 10638
8712 96
90 102
10618 107
102 105
27 37
26 3834
10113 1025*
82 88
100 10212
4213 91
80 8834
3514 4313
75 8614
7213 8238

10334 10412
 104 104

1024 1064
10014 10314
90 90
65 80
68 SO
65 76

734 12
8 13
36 48

1024 104
10814 11018
 10458 1044

758 1312
712 1012
413 734
412 5,8

9238 9834
9212 9914

r Cash sales not Included in year's range.
Year's range. n Under-the-rule sale not included
impaired by maturity. 1 Accrued interest
: Companies reported as being In bankruptcy,

Sect ion 77 of the Bankruptcy Act, or securities
• Friday's bid and asked price. • Bonds
e Cash sales not included in weekly or

Bulgaria 7s, March 22 at 18.
N. Y. State Rys. 414s W Ms., arch 20
Va. Elec. & Pow. 5343 1942, March 21

z Deferred delivery sales in which no account
given below:
Cent. Agri. Bk. 6s 1938, Mar. 16 at 4634.
ChM. & Erie 5s, Mar. 19 at 113.
Deutsche Bk. 6s, Mar. 20 at 6234.
Dominican 5343 1942, Mar. 18 at 8834.
Ernesta Breda 7s, Mar. 18 at 7.534.
Hansa S. S. 65, Mar. 18 at 4234.

a Deferred delivery sale not included In
in year's range. I Negotiability

payable at exchange rate of 54.8665.
receivership, or reorganized under

assumed by such companies.
selling flat.

yearly range are given below:

at 3.
at 111,3.1,

Is taken In computing the range, are

III. Central coll. tr. 4s. Mar. 22 at 71.
Mead Corp. 60, Mar. 19 at 8234.
New So. Wales 5s 1958, Mar. at 983i.
Rhhaebe Union 7s, Mar. 19 at 3834.
Union Pacific 4348, Mar. 21 at 104.
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1976 New York Curb Exchange-Weekly and Yearly Record March 23 1935

NOTICE-Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of
the regular weekly range are 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.

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 (Mar. 16 1935) and ending the present Friday (Mar. 22 1935). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered:

STOCKS
Week's Range
of Prices

Sales
for
1Veek

JU1V 1

1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

.-4. Par
Acetol l'roducts el A • 
Adams Millie 7% lit pf 100
Aero Supply Mfg ci A •

Class B •
Agfa Ansco Corp co m_ _ _ _1
Ainsworth Mfg Corp_ _10
Air Investors com •
Cony pref 's  
Warrants 

A labamaGt Southern _ _ _50
Ala l'ower $7 pref •

$13 preferred •
Allied Mills In. •
Aluminum Co common •
8% preference 1441

Aluminum Goods Mfg_ •
Aluminum Industries com •  
Aluminum Ltd com •
C warrants 
8% preferred 100 

Amer Beverage corn 1  
American Book Co_ _100 
Amer Brit & Cont Cory- •  
Am er Capital-
Class A corn •
Common clam B •
$3 preferred • 

American (tzar Co_ - - -100
Preferred  100 

Am Cities Pow & Lt -
Clam A 26
Class B  I

Amer Cynamid class A_.10  
Class 13 n-v  10

Amer Dist Tel NJ com • 
7% Cony preferred _100  

Amer Equities Co com_ _ _1
Amer Founders Corp_ _1
7% pref series B 50
6% let pref ser D_ - - _50

Amer & Foreign Pow warr-
Amer Gas * Elec com _
Preferred '

Amer Investors corn 1 
Option warrants 

Amer Laundry Mach___20
Amer I. & Tr com 25
6% preferred 25

Amer Maize Prod com - - -'s
Amer Mfg Co corn 
Amer Maracaibo Co I
Amer Meter Co • 
Amer Potash & Chemical_'
Am Superpower Corp Com •

let preferred •
Preferred •

Amer Thread Co pref _ -5  
Amsterdam Trading

•  American shares •
Anchor Post Fence._ _ _ - •
Appalachian El Pow pref.. •
Arcturus Radio Tube__ _ _1
Arkansas Nat Gas corn.... _.
Common elates A •
Preferred 10

Arkansas P & L $7 pref _ •  
Armatrong Cork corn_ _ _ _ •
Art Metal Works corn__ _ _ 6
Associated Elm) Industries
Amer deposit reta____il

Assoc Gas & Elea-
Common 1  
Class A 1
$5 preferred •

Aseociated Rayon com_ •  
Atiantio Coast Fisheries . _ •
Atlantic Coast Line Co--50  
Atlas Corp common •
63 preference A •
Warrants  

Atlas Plywood Corp •
Automatic-Voting Mitch_'
Axton-Fisher Tobacco-

C11198 A common 10

Babcock dr WIle0X Co. __•
Baldwin Locomotive Works

Warrants 
Baumann(L)*C47%pfd100  
Bellanca Aircraft • s e_ _1  
liellTel of Canada 100  
Sermon & Hedges com_ •  
Cony pre( 

Dleklezde Inc corn- _. .__•
$2.50 cony pref •  

Bliss (E W) k Co coax_ _ _ _•
Blue Ridge Corp cam_ . _ _1
23 opt cony pref •

Blumenthal (8) & Co •  
Bohack (H C) Co coin •
T% let prof iiio  

Boo:lois Ins •  
Borne Serymser Co .25  
Boleti'. Roller Bearing____15
BrasilltanTr Li & Pow__ _•
Bridgeport Machine •  
Brill Ooty elms B •

Class • • 
Brill° Mfg Co com •

Class A •  
Brit Amer 011 coup •
British Amer Tobacco-
Am Sep rcta aid bearerEl  
AM (1C1) rein ord reg__£1  

British Celanese Ltd-
Am dap rote era reg_10s  

British Col I'ower cl A_
Brown Co 6% prat 100  
Brown Forman Distillery _ I
Buckeye PIPe Lam 50
Buff NW & East Pr pref 25
$5 let preferred •

Bulova Watch 3331 pref. _•
Bunter 11111& Sullivan_10
Bum% Ice-
Common • 
$3 cony preferred 
xv.rrante 

Low High

105 105

255 331
4 4

N  1

4, 4
135 35
474 4934
434 4354
1334 1431
32 3731
6931 704
955 951

18 18

14 154
516 '16

138 140

29 3031
1 • 155

154 164

135 135
55 55

1334 15
1354 15
134 135
1831 2151
804 9031

Si Si
1231 1354
754 931
1831 19
2055 2031

'is 55

15 15
55 1

4831 484
735 9

4 3.1
7351 74
he 55
54 55
% 4

231 231

164 1735
335 431

6 8

Si 54
155 134

655 754

734 8
4831 484
134 2
451 451
535 6

57 5835

x2935 30

114 12

331 4
I 134

36 36

8 8

1631 1631
83.4 831

35 34

635 64

1431 144

243i. 2411

.6 6
31 4 1 3235

1163.5 17
77354784
2431 4 25

;, 31 33

Shares

50

3,100
100

400

100
50
220
10

5,100
1,950
550
100

100

wo
100

40

625
500

6,500

200
200
175
125
500

22,600
A:1,225

500
31.400
13,900
4+. 200

150

300

50
17.200'
1,600
3,000

500
20

600
100

1,000
400

900
1,300

400

2,100'
100

2,500

8,000
100

2,100
100
700

60

200

200

500
1,200
500

50

300
2,300

100

300

500

50

100
100
700

' 200
11 500

650

Low
24

6834
5
Si
3
5
'16
9
A

3335
28
25
54
5934
54
8

2 6
184
3
37
I

41
51

1
X

935
120
110

2355
135
124
84
7355
98
1
54
84
8
2
1851
5734
2
14

104
731

Ill
20
5
SS

534
11
%

44
831
3

11%
'16

5735
%
Si
55

135
254
13
131

4

34
55

151
1
2

s 24
751

35
24
235
151

50

1831

4
11
134

10435
131
Ill
435
23
134
156
284
2
8
40
334
6

la 651
8
fi
IS
34

554
2234
1231

2434
244

234
25
334
631
28
1454
66
1631
26

55
20

ti,

Low
251 Feb

103 Feb
8 Mar
2 Jan
355 Jan
1851 Feb
X Mar

1255 Mar
'le Feb

35 Mar
414 Jan
37 Jan
124 Jan
32 Mar
694 Mar
931 Feb
755 Mar
17 Mar
24 Jan
56 Jan
14 Feb
57 Jan

51 Mar

155 Mar
X Jan

18 Mar
138 Mar
110 Jan

29 Mar
4 Mar

2031 Feb
15 Mar
76 Jan
112 1'eb

154 Feb
"is Mar

134 Jan
134 Jan
135 Mar

1831 Feb
804 Feb
234 Jan
Si Mar

1231 Mar
731 Mar
I731 Feb
20 Jan
73.1 Feb
iie Mar

10 Mar
1431 Mar
35 Mar

44 Feb
735 Mar
4 Jan

114 Jan
X Mar

71 Jan
iiis Ma
4 Mar
31 Feb

231 Mar
4131 Jan
164 Mar
331 Mar

531 Feb635

Ng Jan
4 Mar
134 Feb
14 Feb
835 Mar
27 Jan
73-5 Mar
4735 Feb
131 Mar
34 Mar
5 Jan

57 Mar

28 Mar

55 Feb
21 Mar
2 Mar

12935 Jan
134 Feb
5 Mar
834 Feb
394 Feb
331 Mar
55 Mar

3554 Mar
254 Jan
8 Mar
85 Feb
354 Jan
6 Mar
1631 Mar
831 Mar
331 Jan
54 Mar

1 Jan
631 Feb
25 Jan
144 Mar

273-5 Mar
2731 Mar

231 Mar
244 Mar
535 Feb
6 Mar
3031 Jan
1431 Jan
6931 Jan
2434 Mar
30 Mar

4 Feb
20 Feb

34 Jan

High
8 Mar

106 Jan
1131 Mar
331 Max
4 Feb
2431 Feb
151 Jan

1251 Mar
4 Jan

40 Jan
52 Feb
4634 Feb
1531 Feb
52 Jan
7451 Jan
104 Jan
74 Feb
204 Jan
24 Jan
57 Jar
131 Jan

63 Fel
35 Fel

13.4 Jar
4 Jar

20 Jar
140 Ma
115 Fet

334 Fe
134 Jar
204 Fet
1731 Fe
80 Mai
112 Fel

135 Ma
4 Ja

18 Fel
16 Fel
3 Jar
2131 Ma
9051 Mai
34 Jar
Si Nla

154 Jar
10 Jai
1955 Jar
25 Jar
8 Fel
51 Jai

14 Jar
1931 Jai
134 Jai
54 Jar
13 Jai
434 Fel

1131 Jar
4 Jai

7631 Fel
9-16 Ja
14 Ja
"is Ja
335 Ja
414 Ja
24 Ja
454 Ja

Ja

34 Ja
Si Ja

154 Fe
254 Ja
1031 Ja
30 Ja
93,5 Ja
494 Ma
3 Ja
834 Ja
831 Ja

60 Fe

3734 Ja

34 Ja
2555 Ja
34 Ja

132 Ja
13.6 Ja
5 Ma
12 Ma
40 Fel
64 Jo!
2 Ja

411 Jo:
334 Fe'
11 Jo;
65 Fel
434 Fe
631 Ma
1934 Fe'
1054 Ja]
634 Fel
ifig Ja;
1 Ja:
855 Ja]
2731 Fe'
1531 Fe.

3151 Ja:
2731 Ma

334 Jo
2431 Ma
854 Jo:
934 Jo
33 Ja
1751 Fe
79 Fe
28 Ja
3934 Ja.
4
131 Ja:
25 Ja

'is Jo

STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

Jury l

193310
Feb. 28
1935

Range Since
Jan. 1 1935

Par
Burma Corp Am deg rcts._
Butler Brothers 10
Cable Elea Prod • t o •
Cables & Wireless Lta-
Am dep rag A ord shs _ £1
Am dep rcts 13 ord ehs £1  
Amer deprets prat she il

Calamba Sugar listate_ _20  
Canadian Hydro Elee Mu
8% lot preferred_ _100  

Canadian Indus Alcohol A•
B non-voting •  

Canadian Marconi 1
Carib Syndicate 25c
Carman & Co-

Convertible class A_ •  
Carnation Co corn •  

Carolina P & L $7 prof_ •  
$6 preferred • 

Carrier Corporation •
Catalin Corp of Amer_ _ _ _1
Celanese Corp of America
7% let partic pref ___100
7% prior preferred _ _ _100

Celluloid Corp corn 15
$7 div preferred •  
Is preferred •  

Cent Ilud 0 & E • t 
e__- 

•
Cent P & L 7% pref_ _100  
Cent & South West Val
Cent States Elm, corn.. _ _ _1
8% pref without wart 100
7% preferred 100  
Cony preferred 100
Cony prof op ser '29...100  

Centrifugal Pipe •  
Charts Corporation new__ i
Cheeebrough Mfg 25
Chicago Mail Order 5
Chicago River & Mach •
Childs Co pref 100
Chief Consol Mining Co. ..1  

Cities Service oorn •
Preferred •
Preferred B •
Preferred BB •  

Cities Barr P & L 37 pref_•  
$8 preferred •

City Auto Stamping •
Claude Neon Lights Ine. -1
Cleve Elea Ilium corn_ __..•
Cleveland Tractor com •
Club Alum Utensil Co__ ..•
Cohn & Rosenberger •  
Colon 011 Corp oom •
Colt's Patent Fire Arms_25
Columbia Gas & Elec--
Conv 5% pref 100

Columbia Gil & Gas vie.. •
Columbia Pictures •  

Commonwealth Edison _100
Commonwealth dc Southern
Warrants 

Community P & L $6 pref •  
Community Water Berl._ •  
Como Minas 1
Compo Shoe Machinery  I
Consolidated A ircraft _  1
Comm! Auto MerchandIf.•  
$3.50 preferred •  

Consol Copper Mines _ _ _ _6
Consol 0 E L&P Bolt corn •
Consol Min & Smelt Ltd_25  
Canso! Retail Stores 3
8% Preferred w w___100  

Continental Oil of Nick_ _ _1  
Consol Royalty 011 10  
Cont CI & E 7% prior yt100
Continental Socuralee •  

Cooper Bessemer com __ __•
$3 pref A •

Copper Range Co •  
Cord Corp 5
Corroon & Reynolds-
Common 1
38 preferred A •  

Coeden Oil COM 1
Preferred 100

Courtaulds Ltd-
Am dap rota ord reg_t1

Cramp (Wm) & Sons Ship
& Engine Bldg Corp_

Crane Co corn 25
Preferred 100  

Creole Petroleum 5
Crocker Wheeler Elm__ _ _o
Croft Brewing Co 1
Crown Cent Petroleurn_l
Crown Cork Internet! A _ _•
Cuban Tobacco corn yte_•  
Cuneo Press com •
855% preferred 100  

Cual Mexican Mining _ _5(le

Darby Petroleum com_ _ _5  
Davenport Hosiery Milla_.  
Derby Oil& Ref Corp com'  

Preferred •  
Dictograph Produota_ _ _ _2
Distilled Liquors Corp__ 5
Distillers Co Ltd-
Amer deposit rets____R1

Distillers Corp Seagrams _ •
Doehler Die Casting •
Dominion Steel & Coal 1)25  
Dominion Tar & Chemicals  
Douglas (W L) Shoe Co-

'P." pref 100
DoWChemical •
Driver Hanle Co 10
7% preferred 100  

Dubiller Condenser Corp.1  
Duke Power Co 10
Duval TaXaEl Sulphur _ _ _ •

Low High
174. 155
654 755
55 55

51 51

334 335

854 9

155 151
155 174

15 1534
531 555

9355 95
1014 102
10 10

84 8%

'is 116
1 134

155 2

1255 1234
13835 13855
.45,1635 184
, 13 yi 14
17 55 n735

51 1
755 935
4 4

7 7
434 435
55 4

27 2754
735 834
35 '16

51 1316

28 2934

3235 :.4531
X 516

5551 64

35 um

231 255
17 184
8 855

151 235
5714 5834

254 255

37 37

4 4
174 1754

234 235

134 2

'16 '16
114 155

1154 113.4

851 951

1054 11
454 435
1 134
35 35

735 8

33 34

155 155

535 13
1235 1451

21 2155
1534 11351
11 12

16 111
82 84
14 14

4134 4135
855 9

Shares
200

5,200
400

100

300

200

3,000
1,100

3,000
1,800

200
75
100

200

1.000
200

50

200
50
100
300
20

20,900"
1,100
100

100
100
600
300

2,500
200

1,300
800

/1,575
500

2.700'

14,400

14,300  
1.900
800

7,200
2,100

400

300

100
100

4,800

300

500
100

100

2,600

5,200
400
900'
800
700

300

3,500

900
1,100'

200
12,500

600

25
1,200
100

75
200

Low
2
231
31

'16

31
34

26 155.4

74
54
455
134
155

8
1355

33
27
434
335

81
75
634
1634
40
8
11

34
X

1
2
I
134
334
9

105
• 831

34
535
55

54
751
1
8
1034
834
3
611I

214
15.4
31

531
A

15

4231
55

1934

304

Si
3

3:f

8
6
'is
inc

62e
4534
115

'A
1234

Si
1
29
2

214
12
3
254

1
10
4
2

8

h 55
5

* 32
534
334
1

34
534
2
1535
8955
91

455
1014
Ili

20
154

113.4

1731
834
3
255
351

15
u 3834

935
48

34
33
2

Low
1 Si Mar
631 Mar
4 Feb

% Mar
31 Jan

33,4 Mar
20 Feb

74 Mar
74 Jan
631 Jan
131 Mar
I% Mar

84 Jan
17 Jan

5455 Jan
57 Feb
1355 Mar
5 Jan

93 Mar
9755 Mar
10 Mar
3() Mar
71 Feb
8.34 Mar
2031 Jan
33 Mar
X Niar
1 mar
2 Mar
155 Mar
31 Mar

451 Jan
124 Mar
13835 Mar
1531 Mar
124 Jar
174 Mar
4 Jun

51 Mar
1354 Mar
55 Mar
6 Mar
9 Mor
631 Mar
34 Jai
,A JAI

2335 Jan
53.4 Jan
Si Mar
64 Mar
54 .11111

25 Jan

32 Mar
4 . Mar

38 Jan

4731 Jan

34 Jai
535 Jai
616 John
24 Slur
13 Jnirr

8 Mar
'is Jan
.4 Jan
I Jan

5234 Jan
13455 Fen
24 Jan
3431 Jan

14 Mar
1 Feb

36 Mar
23,4 mar

336 Feb
184 Jan
334 Feb
214 Mar

134 Mar
22 Mar

34 Mar
I Mar

1154 Mar

Si Mar
7 Mar
87 Feb
1035 Mar
4 Mar
1 Feb
4 Feb

731 Mar
2 Mar
30 Feb
87 Feb
155 Mar

455 Jan
12 Mar

ma 1"eb
20 Feb
554 Slur
114 Star

21 Mar
1451 Mar
1035 Mar
555 loIn
434 Jan

15 Jai
8035 Mar
14 Mar
9135 Mar

31 Feb
37 Jarr
851 Feb

High
254 Jan
754 Jan
1 Jae

1 Feb
31 Jan
4 Jan
20 Feb

79 Jan
951 Jail
9 Jan
234 Jan
254 Jan

64 Feb
1731 Feb

60 Feb
61 Feb
193-4 Pet
655 Jan

110 Fel
105 FeL
15 Jar!
38 Jar
80 Fel
935 let
2954 Mai
% Jail
35 Jai

134 Fel
255 Fel
255 Mai
2 Jan
64 Fet
144 Jai
157 Fel
1735 Fel
1555 Jar
30 Jar

51 Jul

I% Jai
1351 Jai
14 Jar
13 Jai
144 Jar

13 Jai
5 Jai
34 Jar

2731 Ma
113-4 Fel

55 Jai
7 Ma
1 ma

2935 Ma

64 Jai
4 Jai

44 Ma

64 Ma

114 Jai
854 Fel
55 Jai

235 Ma
18/ Ma
103,4 Jai

If Jul
35 Jun

251 Fel
593.4 Fel
140 Jai
354 Fel
40 Fel

35 Ma
x155 Jai
3954 Fel
334 Jai

531 Jal
194 Jo]
4 Jo]
435 ..laJ

24 Ja
28 Ja]
4 JO,

2 Fe

1255 Fe

4 Ma
105.4 Ja
89 Me
1354 Ja
735 Ja
114 Ja
% JO

851 Ja
3 Ja
34 Ma
87 Fe
255 Ja

415 Ja
16 Ja
114 Ja

20 Fe
7 Ja
154 Ja

2355 Ja
1874 Fe
1431 Ja
53.4 Fe
7 Ma

16 Ma
92 Ja
19 Fe
95 Fe

54 Ja
4355 Fe
11 Fe

For footnotes see page 1981.
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STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

STOCKS

(Continued)

IF eel's Range
of Prices

Sales
rot-
Week

July 1
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Par Low High
Eagle Fisher Lead Co __20 35.1 314
East Gas SE Fuel awe-
Common • 3 3
43.4% prior preferred_100 5854 60
6% preferred 100  

East States Pow corn B •  
36 preferred series B___• 4 5
$7 preferred series A_ •  

Easy Washing Mach "B" •  
Edison Bros Storm com •  

Shares
200

100
100

100

Eisler Electric Corp • Si Si
Elea Bond & Share com 6 4 6
$5 preferred • 3734 42

464
3%
3%

$6 preferred • 404
Elea Power Assoc com__ -1 234
Class A 1 3

Elea P & L 2(1 pref A__ •  

200
41,700

600
4,800
1,000
600

Option warrants  64 1
Electric Shareholding-
Common 1 1 1
$6 cony prof w w • 40 45

Elea Shovel Coal Corp-
$4 parch) pref •

Electrographic i era corn. I
Empire District El O%_100
Empire Gas & Fuel 00-
6% Preferred 100
634% pref 100
7% preferred 100
8% preferred 100 814 9

Empire Power Part Stk_ • 10 10
Equity Corp coin loc 134 134
Eureka Pipe Line 50
European Electric Corp-

Class A 10
Option warrants 

Evans Wallower Lead_ •
Ex-cell-0 Air & Tool 3 634 634

Fairchild Aviation 1 774 834
F ajardo Sugar Co 100  
Falstaff Brewing 1 3 3
Fanny Farmer Candy  1 774 834
Fansteel Products 

Co_-  
• 2% 2%

Fedders Mfg Co clam A  • 944 941
Ferro Enamel Corp coin_ _. 1234 1234
Mello Brewery 1 Si Si
Film Inspection Mach •  
Fire AstiociatIon (Pella.) 10  
Find National Storm-
7% Ist preferred____100 112 1144

Flak Rubber Corp 1 731 8
$6 preferred 100  

Flintokote Co al A • 1174 124
Florida P & L $7 pref_.._' 1054 1134
Ford Motor Co Uri-
Am dep rots ord reit_El 74 74

Ford Motor of Can al A • 274 2844
Class 13 • 3034 3034

Ford Motor of France-
American dap rate _100  

200

400
150

6% 6% 100

Low
361

6 3
6 53
6 40

34
464
2%
254

25
264
3
251
234

100
100

6,000

44 34 1,200

200

1,900

300
1,100
100
100
100

1,300

70
2,800

500
200

34

124

10
1034

(611
33 13

4
1
30

6,300
5,500

25

Foremost Dairy Prod corn* 7,6 716
Preferred •  

Foundation Co (for'n sha)•  
Froedtert Grain & Malt-
Cony preferred IA 1531 154

Garlock Packing oorn____• 20 243(
General Alloys Co • 14 14
Gen Electric Co Ltd-
A m dep rcts ord reg_ti 1164 1161

Gen Fireproofing com_ •  
Gen Gas dr Elee-
$6 cony pref B • 11% 11%

Gen Investment coni.. _ I
$6 cony pref class B_ •
Warrants 

Gen Pub Sort' $6 Prof ----•
Gen Rayon Co A stook_ •
tieneral Tire & Rubber__25 46 50
6% preferred A 100 

Georgia Power $6 pref._• 5434 554
Gilbert (A 0) 00In •  

Preferred  2434 24%
Glen Alden Coal • 15 1654
Globe Underwriters Ino D 8. 8
Godchaux Sugars class A 8  

Class B • 741 74
Goldfield Consul MInes_10 54
Gold Seal Electrical 1 3.4 916
Gorham Inc ideas A corn .• 254 234
$3 preferred •  

Gorham Mfg Cu-
Vie agreement extended 123j 124

Grand Rapids Varnish.._• 534 554
Gray Telep Pay Station__• 84 94
Great All & Pao Tea-
Non-vol coin stock._.._• 1214 124
7% 1st preferred____100 12451 1254

Gt Northern Paper 25  
Greenfield Tap le Die_...• 4% 434
Greyhound Corn 6 32 3634
Grocery Stores Prod • I 025  
Guardian Investors 1  
Gulf Oil Corp of Penna_25 51 5234
Gulf States Util $6 prof_
$5.50 preferred 

Hall Lamp CO • 4 434
Hamilton Gas corn v t
Handley l'age Ltd-
A in dap rcts part Prof 85 3 Si 33.4

Happiness Candy • 54 34
Hartford Electric Light_25
Ilartman Tobacoo Co •
Ilaseitine CorD  •
I facia Mining Co 25 6 634
lielena Rubenstein • 61 N.
Heiden Chemical 10 404 42
Hollinger CO11801 0 M___5 1634 1734
Holly Sugar Corp 00111.--•  

Preferred 100  
Holt (Henry) & Co cl A_ •  
Horn (A C) Co corn •  
Horn & Ifardart • 2134 2254
7% preferred 100 104 104

Had Bay Min dr Smelt-.. • 114 1251
Rumble Oil& Ref • 4544 47
Iluylers of Delaware Inc-
Common  1 54 54
7% pref damped-..100  

Itydro Eleetrie Securities.. 254 234
Hygrade Food Prod 6 2 24
Ifygrade Sylvania Corp._• 33 34

516 34

200

554
54
fit

6 234

25(
59
2%

sl 234
14

16 644

50

400
100

300

100
800

24 2534 30

7%
54
54

dl 31

125

175

25
2,900
200

200
1,100
400
100

100
100
700

60
60

100
19,200

1,700

300

100
100

34 if 200

1,500
400
400

3,500

75
20

7,400
4,900

500

Illinois P& L $e pref • 1551 184
6% preferred 100  

Imperial Chem Industries
Amer dspoelt rets--__61 851 8%

For footnotes see page 1981.

110
544
35%

464
8%
14%

24
34
34

854

144

1154
1

94
3

54
Ste

3
1.

20
1
52
564
35
1
22
10
534
10
354

34
154
14

10%
43-4

115
120
191(
33.4

II 5

100
400
350

600

3.4
3.4

43
40
404

65

300

154

4834
14

234
4

14
834

17 8%
14 34

3
134
154
834
7%

61 2254

SI

23
25(
254
17

10
10

Low
34 Mar

2% Mar
58 Jan
40 Mar

54 Jan
4 Mar
534 Feb
3 Jan
24% Jan
4 Jan

3.34 Mar
34 Jan
3734 Jan
2% Mar
2% Mar
2% Feb
55 Mar

1 Mar
40 Jan

1 Jan
6 Jan
14 Jan

9 Ma
8 Ma
8% Mar
851 Mar
9.31 Feb
144 Jan

34 Jan

74

6

734
71

74
25(
951
104

34
si

57

112
7%
77
11%
1034

Jan
Feb
Jan
Feb

Mar
Jan
Jan
Afar
Jan
Ma
Feb
Star
Feb
Jan

Jan
Mar
Mar
Fe
Ma

7% Slur
25% Mar
3034 Mar

274 Jan
54 Mar
54 Feb

534 Feb

14% Jan

20 Mar
1 Jan

11% Star
44 Jan

11 Feb
sus Ma

15 Jan
116 Jan

24 Ma
34 Mar

46 Mar
94 Jan
52 Jan
2 Jan
24% Mar
14% Mar
7 Jan
17 Feb
7 Jan
if Jan
.34 Mar
2% Feb
17 Jan

12%
534
834

121%
122%
22
44
204

3111
50%
55
55

4
31

341
34

5044
.34

37
16%
30
100
54
1%
20
102%
1164
44

23
51

244
2
26

Mar
Afar
Mar

Mar
Jan
Feb
Ma
Jan
Feb
Jan
Star
Jan
Jan

Mar
Fe

High
5 Jan

5 Jan
64 Jan
50% Jan
% Feb
6% Jan
654 Jan
431 Jan
27 Mar

5( Feb
754 Jan
48 Feb
5254 Feb
4 Jan
4 Jan
4% Jan
1% Jan

Ma
Jan
Jan
Mar
Jan
Feb
Jan
Jan
Mar
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Jan

Ma
Jan
Mar
Ma
Jan

14 Jan
45 Mar

3 Feb
64 Feb
16 Feb

1344 Jan
8 Slur
15 Jan
18% Jan
1034 Jan
1% Feb
38 Feb

8% Jan
54 Jan
it Feb

764 Feb

8% Jan
83 Mar
3% Feb
9% Jan
234 Mar
10% Feb
Iasi Mar

74 Jan
54 Feb

60 Mar

1141% Afar
11% Jan
88 Jan
15 Jan
15 Feb

1341 Jan
14 Jan

84 Mar

9% Jan
3234 Jan
5754 Jan

34 Jan
35 Niar
1% Mar
654 Jan

154 Feb

26% Jan
1% Feb

12% Jan
54 Jan

134

17
%

5f
3044
14
71%
99
59
234
24%
24
8%
19%
834

sle

354
194

18
7%
10%

139
128
26
6
36%

Si

60'4
56
es

3-4

Jan
Jan
Jan
Jan
Feb
Feb
Jan
Mar
Jan
Jan
Mar
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Feb

Jan
Jan
Feb

Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Slur
Feb

Jan
Feb

Par
Imperial 00 (Can) coup__'

Registered •
Imperial Tob of Canada. .5
Imperical Tobacco of Great

Britain and Ireland_ -£1
Indiana Pipe Line 10
Indianapolis P & L-
634% preferred 100

Indian Ter Ilium 011-
Non-voting class A .._ _ .•
Class B •

Industrial Finance-
V t o common  1
7% preferred 100

Insurance Co of NT Amer_10 53 54
International Cigar Mach •
1nternat Hydro-Elea-

Prat $3.50 series 50
Internat Mining Corp___1

Warrants 
International Petroleum_ •

Registered 
International Products --•
Internatl Safety Razor B..•
Internat'l Utility-

Class A •

Warrants 
1ins  

Interstate Equities-
Common 1
$3 cony preferred_ 50

Interstate Hoe Mills •
Interstate Power $7 preL•
Irving Air Chute 1
Italian Superpower A •

Warrants 
Jersey Central P & L-
544% preferred 

99Jonas & Naumburg _.21,50
Jones & Laughlin Steel_100

Kansas G & E 7% pref _100
Kerr Lake Mines 

4Kings County Lighting- 
pref series _100

5% pref series D___100
Kingsbury Breweriee_
Kirby Petroleum 

1Kirkland Lake GI hi Ltd 1 
Klein (Emil) 
Kleinert Rubber

•

Kolater Braude' Ltd__ __ 1E?
Koppers Gas dr CokeCo-
% preferred 

19Kress (8 II) 2nd pref_1009
Kreuger Brewing 

1Lackawanna RR of NJ 100 
Lake Shore Mines! Ltd _  I
Lakey Foundry & Mach /
Lane Bryant 7% pref 100
Lefoourt Realty corn 

Preferred 
Lehigh Coal & Nay 

•
•

Leonard 011 Develop__ _25
Lerner Stores common__ _•
6% pref with warr__100

Libby McNeil & Libby 10
Lion 011 Development •
Loblaw Groceterias A •

Class 13 
Lone Star Gas Corp 

•

Long Island Ltg- 
•

Common •
7% Preferred 100
Prat clam B  

9Louisiana Land & Explo1r_91
Ludlow Mfg Aasoo 
Lynch Corp mm 

•

Common new 5

Low High
1561 1631
16% 1634
12 1231

Shares
3,900
200
500

4 4

134 14

100

300

3% Mar
h Jan

5344 Mar
154 Jan
9 Feb
8% Jan
1 Feb
43 Afar
2034 Jan
32% Jan
100 Feb
7 Mar
254 Jan

243-4 Jan
105% Mar
1331 Jan
504 Feb

1 Jan
26% Jan
441 Jan
34 Jan
38 Mar

204 Feb,
18 Feb

94 Jan

M angel Stores Corp
634% pref w w 

Mapes Consol Mfg
Marconi Internal Marine-
American de p recelpts_t1

Marconi Wireless, see Can-
adian Marconi.

Margay Oil Corp •
Marion Steam Shovel_ ....•
Maryland Casualty 1
Maas Utll Assoc vtc 1
Mammy-Harris coin •
Nfavis Bottling class A  1

 •
100
•

2% 2% 25
1,100

3% 5%
14 14
5% 5%
28% 29%
2931 294

725
100
600

5,300
100

154 14
616

200
3,200

34 Ns 200

25% 2534
10% 1054
5% 6

100
70

1,100

18% -1-9"34
------

70

Low
10%
11%
914

23%
34

48

1%

54
234
3434
1854

644
74
214
15%
23
1
1

154
34
116

54
154
13
7
24

42
Si

1551

14 14 300

116 1,600

644 64 200

5 6 600

56 57
54 74

7,100
400

18 18
5% 6%
Ns 316

494 50

2,000
1,100
500
400

654 7% 1,200

451 541

2 24
49 50
404 42
54 54

1,900

300
100
400

8,400

27% 27%

6% 6%

600

200

28% 2854 100

634 6%

54

78
50
1%
Ti
34

9)4
5
Ns

55
10
4%
5944

• 324
3-4

25
1

100

141 14
1 1

100
100

316 S16
Mayflower Anociates____• 44 45
May Hosiery $4 prof •  
McCord Rad & Mfg B_..• 4 4
McWilliams Dredging... _•
Mead Corp bond rights. _.•
Mead Johnson & Co • 62 63
Memphis Nat Gas eom_16 154 174
Mercantile Storm corn_ •  
7% preferred 100  

Merritt Chapman & Scott • 1 1%
63.4% A preferred _ IGO  

Metal Textile prat •  
Mesabi Iron Co  •

7
634

1034
5(5

40
234

11 3

500
400

28% 29%
100
950

Metropolitan Edison-
36 preferred •

Mexico-Ohlo 011 •

Michigan Gas & 011 •
Michigan Sugar Co •

Preferred 10
Middle States Petrol-
Class A • t  •
ClassByte •

Middle West UM com •
$6 cony pref ser A w w •

Certificates of dep....•
Midland Royalty Corp-
$2 cony pref •

Nfidland Steel Prod •
Midvale Co •
Mining Corp of Canada.
Mississippi River Fuel-
Bond rights 

Mock Judson Voehringer_•
Mob & Ilud Pow 1st pref..
Nfolybdenum Corp v I o__1
Montgomery Ward A____•
Montreal Lt Ht & Pow.....'
Moody's Investors Service-
Panic preferred •

Moore Corp corn •
oore Drop Forting A •

Moore Ltd pref A- --100
N1 tge 13k of Columbia-
American Shares 
ountain & Gulf 011 1

200
200

500

15
1434
4%

2
38
32
134
70

• 15

1
12
29

654

4
134

3
34

38
22
134
1234

444

834
60

Si
514

1 1 680

74 54
3% 4%

13.4

lie

154
5(
116

100
400

200
300
200

38 38
13,4 114.

34 Si

25
200

100

30% 32
9% 10%

r13534 137

450
4,900
220

25 25 100

29 29 100

Low
15% Mar
1654 Mar
1254 Mar

3164 Slur
334 Mar

55 Jan

316

4634
74

2%
16 %

234

154 Jan
IN Feb

1
2%
53
3034

1
51
'16
34
54

4
464
1854
1

6%
30%
234

• 56
274

3%
13
5.34
28
29%
234
134

16%
12
634
90

Mar
Slur
Mar
Jan

Ma
Jan
Ma
Ma
Feb
Jan
Fe

1% Jan
54 Jan
II. Mar

h Feb
20 Jan
25 Mar
8 Jan
354 Jan
% Mar
'a Jan

43 Feb
ii. Jan

18 Mar

83% Ma
55 Jan

75 Star
57 Feb
1% Ma
1% Ma
7is Mar

15 Jan
6% Mar
34 Jan

74 Jan
1151 Jan
434 Mar
75% Feb
48 Jan

34 Mar
67 Jan
1% Ala
18 Jan
5% Ala
Ng Jan

40 Jan
9134 Feb
654 Jan
334 Fe
174 Fe
17% Jan
444 Ma

2 Mar
48 Jan
37 Jan
454 Jan
89 Jan
3534 Jan
26% Afar

6% Afar
5034 Jan
28% Mar

854 Jan

4 Feb
1% Mar
1.34 Jan
1 Feb
334 Mar
34 Fe

40% Feb
40% Feb
34 Mar
214 Jan
354 Feb
60 Jan
151 Mar
1144 Feb
70 Jan

51 Jan
8 Mar
34 Mar

34 Feb

80 Jan
74 Jan

2 Ma
h Ma
3 le

High
17% Jan
17 Jan
1354 Jan

35% Jan
Feb

65 Feb

1% Feb
1% Feb

74 Mar
34 Nfar
Its Jan
44 Jan
51 Jan

1% Feb
444 Feb
5534 Feb
3351 Feb

954 Jan
1514 Jan
661 Jan
3164 Jan
314 Jan
354 Jan
1% Feb

2% Mar
Si Jan
4 Jan

Feb
244 Feb
2744 Jan
13 Feb
634 Feb
14 Jan
Its Jan

48 Feb
74 Jan

3014 Jan

83% Mar
51 Feb

9 Feb
5 Star
35 Jan
144 Jan

34 Star
11 Mar
3034 Mar
7% Jan

127 Jan
28% Ma

23 Jan
18% Feb
20 Jan
125 Jan

354 Feb
3-4 Feb

75 Mar
57 Feb
2% Jan
2% Feb

Jan
16 Jan
644 Jan

3.4 Jan

77% Jan
12% Jan
7 Jan
76 Jan
58 Mar
1% Jan
80 Jan
2% Jan
20 Jan
734 Jan
)4 Jan

51% Mar
9634 Feb
8% Feb
454 Jan
18% Jan
1731 Feb
1341 Jan

3 Jan
53 Feb
4451 Feb
6 Feb

94,34 Jan
41 Jan
3034 Mar

10 Jan
61 Jan
33% Jan

8% Jan

63 ,,434 
MarJJan

1% Jan
1 Feb
554 Jan

45 4 Mar
44 Mar
73-4 FebJan 

30 
3% Feb
63% Jan
234 
1P1 Jana
7271 

Feb
1 b

9 Feb
34 Mar

3: 

Jan

81 Feb
1 Jan

2% Jan

4% Star

134 Jan
rig Jan

'

410164 Jjjilni,an

104' 

Jaaann.

11 

1% Jan

34 Feb
14 Jan
40 Jan
11% Mar
137 Slur
3134 Jan3 

2544 Feba18 

29125 
Mar

12534 Jan

351 Feb
34 Feb
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1978 New York Curb Exchange-Continued-Page 3 March 23 1935

July 1 July 1
STOCKS Week's Range Sales 1933 to Range Since STOCKS Week's Range Sales 1933 to Range Since

of Prices for Feb. 28 Jan. 11935 of Prices for Feb. 28 Jan. 1 1933
(Continued) Week 1935 (Continued) Week 1935

Par Low High Shares Low Low High Par Low High Shares Low Low High
Mountain Produ cars_ _ _ _10 434 411 1,900 394 434 Jan Jan Railroad Shares Corp_ •  "Is 31a Feb 4 Jan
Mountain Ste Tel &Te1100 106 107 50 100 1054 Jan 110 Jan fly dr Light Secur com- --• 7 7 25 434 7 Jan 8 Feb
Murphy (G C) Co •  3194 72 Jan 89 Mar Rainbow Luminous Prod-
Nachman Spring tiled 6 6 100' 44 6 Mar 831 Jan Class A • 4 4 Mar las Feb
Nail Bellaa Hess corn_ __ _ i 194 134 4,900 194 194 Mar 234 Jan Class 13 4 4 Mar 34 Mar
Nat Bond & Share Corp_.•  284 294 Feb 3094 Feb Reiter-Foster Oil 'it 4 Mar % Mar
National Container Corp- Raymond Concrete Pile-
S2 cony preferred • 19 20 100 10 If) Mar 20 Mar Common • 5 5 Jan 5 Jan
Common 1    29 35 Mar 35 Mar $3 convertible preferred •  1/ 23 Jan 25 Jan

Nat Dairy Products- Raytheon Mtg • t a - - --50o I 1 100 11 11 Feb 14 Jan

7% pref clam A 100
National Fuel Gaa •

1054 10694
1294 14

100
1,800

80
1294

103 Feb
1194 Mar

107 Jan
14 Feb

Red Bank 011Co ________ •
Reeves (D) corn • 8 8

___ __
Rio

%
434

Si Feb
414 Feb

1 Feb
714 Jan

National Investors corn 11 11 500 1 11 Mar 131 Jan Reliable Stores' Corp • 531 64 1,200 14 411 Mar 831 Jan_ _1
$5.50 preferred I  35 55 Mar 88 Jan Reliance International A_ •  11 Si Mar 114 Jan
Warrants 11 4 Feb 9is Jan Reliance Management_ •  4 4 Feb 11 Feb

Nat Leather corn • 1 1 200 11 11 Mar 14 Jan Reybarn Co Inc 10 214 24 1,000 114 214 Jan 24 Jan
National P & L $6 pref.._• 4734 5034 1,700 32 4694 Feb 55 Feb Reynolds Investing 1 4 14 500 4 4 Mar 14 Jan
Nat Rubber Mach ' 7% 834 12.200 2 54 Jan 934 Mar Rice Stlx Dry Goods •  24 63.4 10 Mar 124 Jan
Nat Service common 1 31 916 1,800 % q Jan 4 Jan Richfield °Borer 25 % % 100 11 4 Mar 1 Jan
Cony part preferred- • 4 14 Jan 4 Jan Richmond Radiator Co-

Nat Sugar Refining • 3114 3114 200 29 3194 Jan 35 Feb Common • 100 31 % Mar % Mar
National Transit__ 12.50  694 64 Feb 8 Feb 7% cony preferred •  114 14 Feb 3 Mar
Nat Union Radio oom___-1 4 4 100 7,, ji Mar ii Feb Rike-Kumler Co 4, 10 20 Feb 20 Fel
Natomas Co • 834 914 2,200" 334 734 Jan 1094 Mar Rochester Telephone Co-

6 4 % lot pref 100 x105 z105 10 90 z105 Mar i105 Mar
Nehl Corp corn • 211 211 200 31 211 Mar 334 Jan Rogers-Majestio class A_ •   74 64 Mar 94 Jan
Neisner Bros 7% prat _100  204 90 Feb 95 Feb Roosevelt Field, Ina 5  34 134 Jan 134 Feb
Nelson (Herman) Cor p_ _ _5  2 834 Mar 8 Jan Root Refining pr pref. _10  3t. 4 Mar 434 .laii
Neptune Meter class A _ _ _• 8 8 100 314 714 Feb 9 Jan Rossla International •  ti 4 Feb YL Feb
Nev-Calif El Coro ptd. 100 35 35 50 6 35 Mar 40 Jan Royal Typewriter • 174 IS 200 814 164 Feb 20 Mar
New Bradford 011 b 2 2 600 114 2 Feb 24 Jan Ituberold Co • 434 444 200 25 41 Jan 464 Feb
New Jersey Zinc 25 514 524 300 4734 50 Mar 5834 Jan Russet s Fifth Ave 5 334 314 600 214 314 Mar 54 Feb
New Alex & Ariz Land_ _ _1  4 14 Jan 214 Jan Ryan Cons& Petrol • 1 1 300 4 4 Mar 111 Jan
Newmont Mining Corp_10 3514 36 500 34 3411 Mar 4094 Jan
New Process coin •  104 12 Jan 13 Feb Safety Car Heat & Light100    35 62 Mar 68 Jan
N Y Auction corn •  34 131 Feb 134 Feb St Anthony Gold Mines_ _1  31 4 Jan 4 Jan
N Y Merchandise •  15 2594 Jan 29 Feb St Regis Paper corn 10 1 13.4 3,600 14 1 Mar 134 Jan
NY & Honduras Roeario10 39 39 300 1734 33 Feb 3911 Mar 7% preferred 100 1914 2194 20 184 174 Mar 27 Jan
NY Pr & Lt 7% pref _ _ _100  59 614 Jan 6194 Jan Salt Creek Consol OIL _ _ _ I % % 100 'is Si Jan 1 Jan

$6 preferred •  
N it Shipbuilding Corp-

5334 5394 Jan 60 Feb Salt Creek Producers___10
Savoy Oil •

534 s%
4 4

400
300

5
X

594 Mar
14 Jan

631 Jan
1 Jan

Founders shares 1 6 6 100 734 434 Afar 1394 Jan Schiff Co corn • zsg 2834 800 13 253.4 Mar 334 Jan
N Y Steam Corp com____• 144 1431 100 13 13 Feb 144 Mar Schulte Real Estate corn •  4 3is Mar 11 Jan
N Y Telep 634% prat _100 11331 120 375 113 1154 Jan 1204 Feb Scoville Manufacturing_25    17 20 Mar 2311 Jan
NY Transit 5  3 34 Jan 394 Feb Seaboard Utilities Shares _1  lis 14 Mar 14 Feb
N Y Wat Serv 6% pfd _ _100  20 464 Feb 56 Feb Securities Corp GeneraL• 4 4 Mar 14 Jan
Niagara Stud Pow- Seeman Bros Inc • 45 45 100 34 4314 Mar 484 Jan
Common 15 231 334 9,400 3 234 Mar 334 Jan Segal Lock & Hardware- • ei 34 1,500 31 4 Mar 11 Jan
Class A opt wary 4 34 200 A 4 Jan 11 Jan Seiberling Rubber com_ - -• 134 154 100 14 14 Mar 274 Jan
Clasa B opt warrants _ _ _ . 14 11 200 14 14 Mar h Mar Selby Shoe Co •    1514 23 Jan 30 Mar

Niagara Share- Selected Industries Ina-
Class B common 5

Nilee-Bement-Pond •
211 294
9 934

200
400

24
74

294 Ma
84 Mal

394 Jan
1334 Jan

Common 1
$5.50 prior stock 25 

% % 400 %
  38

% Mar
48 Mar

13.4 Jan
584 Feb

NipissIng Mines 5 211 211 1,000 8 134 214 Janr 24 Jan Allotment certificates _ _ - 47 49 400 3754 46 Mar 55 Jan
Noma Electric • 1 14 300 4 h Jan 134 Mar Selfridge Prov Stores-
Northam Warren prof_ •  304 37 Feb 3831 Jan Amer dep roe E  134 24 Mar 24 Jan
Nor Amer Lt & Pr- Sentry Safety Control_ •%

A
Jac 34 Mar

Common 1 11 4 Mar 14 Jan Solon Leather com • 34 34 100 34 Mar 534 Jail
$6 preferred • 434 5 150 3 414 Mar 6 Jan Shattuck Bonn Mining _ __5 24 24 1,300 134 134 Jan 231 Mar

North American Match_ •  18 2434 Jan 25 Jan Shawinigan Walk Power.•  1434 1531 Mar 1994 Jun
Nor Cent Texas 011 Co__5 2 231 SOO 151 2 Jan 231 Mar Sheafter Pen corn •  714 204 Mar 2334 Jan
Nor European 011 corn. ...1  'is it{ Jan St Jan Shenandoah Corp com - -1 1 1 900 I I Jan 131 Jan
Nor Ind Pub Ser 6% pfd100  21 32 Feb 384 Mar $3 cony pref 25    12 1414 Feb 1711 Jan
Northern NY Utilities Sherwin-Williams cum_ _ 25 8554 8734 3,030 I' 324 84 Jan 904 Jail
7% lot preferred._ _ _100 5634 59 40 454 454 Jan 59 Mar 6% preferred A A_ __100 1124 113 260" 904 108 Jan 11334 Mar

Northern Pipe Line 10 54 54 400 44 54 Jan 54 Mar SImmons-Boardman l'ub-
Nor Sts Pow corn class A100 84 10 880 74 631 Mar 1034 Feb Convertible preferred •  5 8 Jan 8 Jan
Northwest Engineering_ •  3 54 Jan 814 Feb Binger M tg Co 100 240 240 50 119 238 Feb 255 Jan
Novadel-Agene Corp.___ • 214 22 400 91 144 2034 Feb 2234 Jae Singer Mfg Co Ltd-

Amer (lop roe ord reri-E1  2 234 Feb 34 Mar
Ohio Brass Co cl B corn_ •  9 10 19 Jan 2094 Feb Smith (H) Paper Mills_ •    124 124 Jan 1294 Jan
Ohlo 0116% prof 100 92 9234 700 8134 89 Jan 92% Mar Smith (A 0) Corp corn • 50 5634 7,200 154 29 Jan 584 Mar
Ohio Power 6% pret 100 94 94 30 80 854 Jan 94 Mar Smith (L C) dr Corona
Oilitocks Ltd corn 8 834 94 Feb 104 Jan Typewriter • t a corn....'  34 6 Feb 8 Jan
Outboard Motors B corn_• 31 h 200 1( gi Mar 1 Jan
Overseas Securities •  14 14 Jan 2 Feb Sonotone Corp ' 111 1% 1.400 14 131 Mar 234 Jan
Pacific Eastern Corp I 2 2 60027 134 2 Mar 214 Jan So Amer Gold & Plat I 334 34 2,700 114 34 Jan 434 Jan
Pacific G & E 6% lat pref25 21 22 1,700 :394 204 Jan 22 Mar Sou Calif Edison-

2831 30 Jan5 Si % 1s1 pref 25
Pacific Ltg $6 pref •

194 1934
764 761.1

200"
25

1631
LI 6611

184 Jan
71 Feb

194 Mar
764 Mar

5% original preferred_25
7% prat series A 25 224 224 200

"26
1834

Jan
2034 Jan 2231 Mar

Pacific Pub Seer 181 pret_. 834 814 100 iS 134 734 Feb 814 Mar Preferred B 25 1£04 1994 300 154 1731 Jan 1934 Mar
Pacific Tin spec stk • 26 2834 200 10 25 Jan 28 Jan 514% reef series C___ _25 1611 174 900 9 14% 1554 Jan 17.34 Mar
Pan Amer A irways _ _ _ _10
Pantepec 011 of Venea _  •

39 40
14 14

600
1,500

3114
4

39 Mar
134 Jan

4431 Feb
234 Jan

South'n N E Talon__ _100  
Southn Colo Pow el A_...2$  

  100
  e 4

104 Jan
1 Jan

104 Jan
134 Feb

Paramount Motor 1 33.4 334 100 331 334 Mar 431 Feb Southern Corp corn •  A h Feb 14 Feb
Parke. Davis dr Co • 3611 37 1,100 194 324 Jan 38 Mar Southern Natural Gas_ •  114 N J311 34 / all
Parker Runt-Proof corn_ • 58 0234 650" 3914 55 Jan 844 Jan Southern Pipe Line 10 4 4 100 334 334 Jan 4 Feb
Fender 1) Grocery A • 36 36 50 2134 34 Feb 36 Feb Southland Royalty Co- --5 5 534 1,000 414 434 Jan 534 Jan
Peninsular Telep com •  5 8 Jan 74 Feb South Penn 011 25 2174 2234 500 1534 2174 Mar 2311 Jail
Penn Central Lt dr Pow- So'west Pa Pipe Line. -50    344 4531 Feb 524 Feb

$2.80 series preferred_ •  24 24 Feb 25 Feb Spanish & Gen Corp-
Penn Met Fuel Co 1 74 74 100 214 74 Mar 11 Jan Am dep rcts ord reg _ _ 91  'is Si Jan Si Jan
Pennroad Corp v t e 1 134 134 14,100 14 14 Mar 211 Jan Spiegel May Stern
Pa Gas & Elec clans A_ _•  6 10 Jan 10 Jan 634% Preferred 100 91) 9211 100 45 90 Feb 96 Jan

Pa Pr & Lt $7 prat •  
$6 preferred •  

7414
7234

8034 Jan
77 Jan

87 Mar
77 Jan

Stahl-NI eyer cola •  
Standard Brewing Co_ _ _ _e h 4 200

33.4
4

234 Mar
14 Jan

34 Feb
14 Jail

Pa Water & Power Co_ __ _• 594 5914 100 4134 5334 Jan 594 Mar Standard Cap & Seal com _5 _ _ 23 2934 Feb 3231 Jan
Pepperell Mfg Co 100
Perfect Circle Co •

58 644
3514 384

540
200

654
21

58 Mar
31 Feb

894 Jan
363.4 mar

Stand Investing $5.50 DL•
Standard 011 (KY) 10

114 12
19 194

150
1,800

1031
1314

1134 Mar
18 Jan

1714 Jan
2134 Feb

Pet Milk Co 7% pre_ _ 116 116 10 904 115 Feb 120 Feb Standard Oil (Nob) 25 734 7% 600 831 711 Mar 9 Jail_100
Philadelphia Co corn • 5 .534 1,000 534 4 Mar 8 Jan Standard 031 (Ohio) corn 25 13 13 230 1311 12 Mar log Jail
Phoenix Securities- 5% preferred 100  7614 91 Feb 95 Jan
Common 1 14 174 700 11 134 Feb 231 Mar Standard P & L corn • 1 1 100 14 1 Mar 194 Feb
$3 cony prof see A___10

Pie Bakeries corn v t c. •  
35 35 100 164

334
274 Feb
834 Mar

394 Mar
11 Mar

Common class B • 
Preferred • 9 94 250

134
10

134 Feb
9 Mar

134 Jan
1214 Jan

7% preferred 100  58 68 Feb 66 Feb Standard Silver Lead_ _ _ _1 14 4 2,700 'is 14 Jan Si Feb
Pierce Governor com •  1 2 Jan 24 Jan Starrett Corporation I  9141 916 Feb 11 Afar
Pioneer Gold Mines Ltd _ I 914 10 4,300 84 84 Afar 1135 Jan 6% preferred 10 14 "it 700 11 14 Mar 134 Jan_
Pitney-Bowes Postage Steel Co of Can Ltd • 4294 4234 100 32 4214 Mar 47 Feb
Meter • 534 514 700 534 534 Jan 634 Jan Stein (A) & Co corn • 94 10 125 5 934 Mar 1094 Jan

Pittsburgh Forgings 1 334 311 200 2 234 Jan 431 Jan 63.4% preferred 100 107 107 10 80 103 Jan 107 Feb
Pittsburgh dr Late Erie.50 56 .58 10 51 51 Feb 60 Jan Stein Cosmetics • 4 'Is 1,200 31 11 Feb X Jan
Pittsburgh Plate Glaz5__25 49 51 2,000 3034 474 Mar 58 Jan Sterling Brewers Inc 1

Stetson (J B) Co nom_ •  
334 334 100  

711
314 NIar
IL Feb

334 Mar
15 Mar

Pond Creek Pocahontas._ e 24 21 200 a 10 24 Mar 2534 Feb Stinnes (Hugo) Corp 5 2 2 100 1 2 Jan 2 Jan
Potrero Sugar corn 5 134 134 100 14 11 Jan 134 Jan Stutz Motor Car • 3 33.4 2,200 14 214 Jan 334 Feb
PowdreL & Alexander__ •  7h 711 Jan 104 Feb Sullivan Machinery • 10 12 500 534 10 Mar 1494 Jan
Pratt & Lambert Co__ •  1534 z25 Mar 30 Jan Sun Investing corn •  24 33.4 Mar 4 Jan
Premier Gold Alining_ 114 114 7,200 34 114 Jan 131 Jan $3 cony preferred • 34 4034 Feb 4134 Feb_I
Producers Royalty 1 14 11 1,300 4 34 Jan sts Jan Sunray 011_ _1 1 14 400 34 1 Jan 14 Jan
Properties Realization- Sunshine Mining Co_10c 1234 1334 11,000 te 2.10 1034 Jan 1334 Mar

Voting trust ctts_33 1-3e 1334 mu loo 1234 1254 Feb 15 Jan SwanFincti Oil Corp.-- 25 24 211 100 13.4 24 Mar 3 Feb
Propper McCall Hoe Millie 4 Si 400 4 4 Mar 134 Feb Swift & Co 25 16 1654 5.700 11 18 Mar 1914 Jan
Prudential Investors • 411 5 600 434 434 Star 64 Jan Swift Internacional 15 3111 3331 2,800 193.4 31 Jan 36 Feb
36 preferred •  59 83 Jan 83 Jan Swiss Am Elea pref.. .100  324 4514 Jan 584 Feb

Pub Serv of Indian ST pref •  8 8 Jan 104 Jan Swim col Coro 1 24 211 1.500 1 2 Feb 234 Jan
$6 preferred • 5 5 Jan 534 Jan

Public Baty Nor Ill eom • 21 23 150' 911 1734 Feb 20 Mar Taggart Corp corn • 54 1 500 4 54 Mar 194 Jan
Common 60 23 25 100' 9 16 Feb 25 Mar Tampa Electric Co corn.. • 23 2311 900 2111 224 Mar 25 Jan
7% preferred 100  9 38 77 Jan 83 Feb Testyeast Inc class A_ _ _ • 11 4 2,300 514 31 Mar Si Jan

Pub Urn Securities- Technicolor Inc corn • 1494 1714 15,300 734 1134 Jan 1714 Mar
$7 part preferred •  31 11 Feb 34 Jan Tock-Hughes Mines i 334 434 1,700 314 314 Slur 4% Mar

Puget Sound P & L- Tennessee Elect Products-
$5 preferred • 13 1434 660 74 13 Mar 194 Jan 7% 1st preferred_ _100  45 48 Feb 50 Feb
38 preferred • 631 714 270 5 694 Mar 13 Jan Tennessee Products •  31 11 Jan

'3%
g Jan

Pure Oil Co 13.1 pref_100 354 364 50 8314 35 Star 444 Jan Texas Gulf Prod ucl ng _ _ _ _ • 34 334 3,000  Mar 331 Mar
Pyrene Manufacturing-l0  14 234 Jan 334 Jan Texas P & L 7% pref. ..100  78 75 Feb 82 Mar

Quaker Oats COM •
6% preferred 100  

1294 130 80 108
III

127 Jan
13234 Feb

1314 Feb
138 Mar

Taxon 011 & Land Co.....'
Thermold 7% prof 100  

534 54 500 434
20

5 Mar
284 Mar

614 Jan
28 Feb

For footnotes see page 1981.
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Volume 140 New York Curb Exchange-Continued-Page 4 1979

STOCKS

(Concluded)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Par Low
Tobacco Allied Stocks__ •  

IRA Shares

Tobacco Prod Exports' 131 23,5
Tobacco Securities Trust
Am dep rcts ord reg_ _El
Am dep rcts dot reg__.£1

Todd Shipyards Corn. •
Toledo Edison 6% prof 100
7% preferred A 100

Tonopah Mining of Nev__1
Trans Air Transport 1
Stamped 1

Trans Lux Plot Screen-
Common 

Tr-Continental warrants_ _
Triplex Safety Glass Co-
Am dep nets for ord reg 

Tubize Chatillon Corp__ _1 34 334
Class A 1 12 12

Tung-Sol Lamp Works_ •
$3 cony pref •

Union American •

200

Si 4 100

5, 5,,

2% 231
Si Si

200

400
1,700

300
100

Union Gas of Can • 44 431
Union Tobacco corn • '16 916

United Aircraft Transport
Warrants  3Si 334

United Carr Fastener____ • 153-5 16
United Chemicals corn_ •  
$3 cum & part prat •  

United Corp warrants  .% 916

United Dry Docks corn _ .• Si Si
United Founders 1 a% 16
United Gas Corp com 1 I 14
Fret non-voting • 374 424
Option warrants  316 316

United Lt & Pow com A.._• 4 1
Common class B • I 13i
36 cony let prof • 34 435

United Milk Producta_ •  
$3 preferred •  

United Molasses Co-
Am dep rcts ord ref __ _El 44 434

United Profit-Sharing---• Si A
Preferred 10  

United Shoe Mach oom_215 7134 74
Preferred 26 394 3915

US Elea Pow with warr_ _1 A Si
U S Finishing corn •  
U 8 Foil Co clam B 1 1031 1131
U S Intl Securities • Si Si

1st prof with warr • 
US Playliag Card  10 3031 314
U S Radiator Corp com_• 2 2
7% preferred 100 13 13

U S Rubber Reclaiming_ _•  
United Stores • 1 o • 916 93

Un Verde Extension_ _ _500 23-5 3
United Wall Paper • 131 131
Universal Consol 011 Co _10 43-5 44
Universal Insurance Co. _8 94 1031
Utah Apex Mining Co....6  
Utah Pow & Lt $7 pref_ _ _• 1731 1831
Utility Euuttles Corp_ . __. 1 14

Priority stock • 46 47
Utility & Intl Corn •  
Cony preferred • 1 I

Util Pow & Lt coin 1 '16 ji

V 1 o class D 1 1% 13,5
7% preferred 100 4 534

Venezuela Alex Oil Co_ _1  
Venezuelan Petroleum_ __A  
Vogt Manufacturing •  

Waco Aircraft Co  •
Waltt & Bond cl A •

Clasa B  •

100
500

100
200

600
100

8,000
8,900
4,200
200

5,400
2,300
3,700

200
200

1,300
20
400

Low
3735

Si

184
54
18
51
5835

144
31

131

114
34
931
2%
12
16
3

a
5)4
231
13

1
15

14

3-5

43,5

20

23,5
34

47
303,5

Si
1,600 534
400 si

8934
a 14S4

134
100
100
25

200
2,000
100
100
150

150
700
200

400
5,600
100
200

34 34 900

Waigreen Co warrants__
Walker(Hiram)-Gooderh•ra

& Worts Ltd com____ •
Cumul preferred •

%Vanden Cooper 1
Weetern Air Express_ _10
New com 1

Western Auto Supply A _ _•
Western Cartridge pref.100
Western Maryland By
7% let preferred _100

Western Power 7% pref 100
Western Tab & Stat • t o_•
West Texas Utilities Co-
$6 Preferred •

Westvaco Chlorine Prod-
7% preferred 100

West Va Coal & Coke_ ___ •
Williams (R C) & Co •
Wil-low Cafeterias me.  1
Cony preferred  •

Wilson-Jones Co •
Woodley Petroleum  1

26%
174

31

28%
17%

316

5,900
1,700
1,600

2 2
60 60%

100
1,200

74% 78
13 13

75
100

1014 101%
3% 3%
134 134

50
700
100

21 21 100

Woolworth (SW) Lid-
Amer deposit Ms_ _ _158

Wright-Hargreaves Ltd_ _•
Yukon Gold Co X

BONDS-
Abbott 8 Dairy 6s__--I942 1034 104
Alabama Power Co-

let & ref 58 1946
1st & ref 511 1951
let & ref be 1956
les & ref 58 1968
let & ref 448 1987

Aluminum Co a f deb 51) '52
Aluminum Ltd deb 5/1_1948
Amor Commonwealth Pow
Cony deb Os 1940

2434 244
934 934
Si 916

99% 994
94 95%
94 943-5
844 85
76 78
106% 107
9814 98%

5
34

2h
1
1.20
534

13M
30%

,‘
IP 34

100
12,700

800

35,000

30,000
65,000
20,000
6,000

112,000
19,000
35,000

5 As 1953  
Amer Com'ity(Pow 5 4• 53 
Amer & Continental 581943 9635 963,5
Am El Pow Corp deb 139 '57 73-5 83.4
Amer a & El deb 5e_ _ 2028 9534 99
Am Gas & Pow deb 85_1939 2531 274
Secured deb be 1953 234 2731

Am Pow & Lt deb 68_2018 54 5731
Amer Radiator 4548_1947 10431 105

Am Roll Mill deb be_ _ 1948 954 964
Amer Seating cony 68_11136 833,5 8731
Appalachian El Pr 58. 1956 1044 1054
Appalachian Power 58_1941 10835 109

Deb Ile 2024 95 954
Arkansas Pr & Lt 54_ _1956 8534 8734
Associated Eleo 4h/1..1953 304 32 _
Associated Gas & El Co- 11
Cony deb 5350 1938 144 17a
Cony deb 448 C.  1948
Cony deb 44s 1949
Cony deb 55 1950
Deb 5s 1968
Cony deb 5310 1977

Assoc Rayon 58 1950

For footnotes see page 1981.

11,000
73,000
250.000
35,000
99,000
204,000
23,000
142,000
48,000
157,000
8,000

35,000
187,000
75,000

8,000

11 133.4
12% 144
123-4 14
15 16

40,000
65,000
95,000
3,000

4
13,5
31

234

4
33'
31

20)4
124

7
2
17
624

38
65
834

22

60

ii
34
4
9
2

17%
5%

864

63
544
55
474
444
92,4
59

st
3,5

13,5
78
8%
34
13%
12%
38%
97%
62
41
84
99
58
ao
2014

12
934
934
11
1134
11
384

Low
60 Mar
14 Feb

23%
6
234
68
83

34
231
31

23,5
34

18%
33-5
12
3.4
29
2034
4%

331
14%
2%
23

35
3,5
31

35
%

1
334
3
29

Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan

Mar
Mar

Feb
Mar
Star
Mar
Jan
Feb
Jan
Jan

Mar
Jan
Ma
Jan
Ma
Fe
Mar
Ma
Ma
Nfa
Mar
Fe
Ma
Jan
Jan

43,5 Jan
4 Ma
7% Feb
70 Jan
30 Jan

3-5 Jan
Star3,5 

104 Mar
si mar

464 Mar
30% Mar
2 Mar
13 Feb
h Feb
am Mar
24 Mar
134 Star
33,5 Jan
7 Jan

3-4 Jan
16 Jan
A Ma

43% Jan
h Ma

1 Ma
Si Fe
Si Jan

31i Mar
131 Mar
71z Jan8 J

334 Mar
44 Feb
4 Mar
3,5 Mar

25% Jan
1631 Jan

11 4•4 Jan
2 Jan
53 Jan
98 Jan

464 Ma
744 Ma
12 Feb

28 Jan

99 Jan
133 

34 Star
34 Mar

34 Jan

24 Mar
8% Jan
4 Mar

102 Jan

8831 Jan
8331 Jan
83% Jan
73 Jan
66.11 Jan
105% Jan
97% Jan

Si Mar
Si Jan

234 Jan
93 Jan
7% Mar
89% Jan
18 Jan
1731 Jan
5031 Jan
1033,5 Jan
954 Mar
74 Jan
101 Jan
1054 Feb
844 Jan
73% Jan
2934 Feb

143,5 Mar
13 Feb
11 Mar
124 Mar
12 Ma
114 Feb
69 Jan

BONDS

(Continued)

IVeek's Range
of Prices

Salts
for
1Week

July 1
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

High Low High
623,5 Jan Assoc Telephone Ltd be '65  
23,5 Jan Assoc T & T deb 514s A '56 60 64

24 Jan 
Assoc Telep Pill 543_1944 1531 1631

Certificates of depoeit _ 1535 163-5

304 Feb Ctfe of deposit  
1933 25 254

24 254
7 Jan 6s 

81 Mar Atlas Plywood 53.4_,j943 78 82
87.4 Mar Baldwin Loco Works-

31 Feb 68 with warn 1938 363,5 39
3 Jan 68 without warr___ _1938 3531 37
Si Jan Bell Teiep of Canada-

let 5155 series A 1955 110 11015
311 Feb 1st 5455 series B 1957 1134 115
1 Jan 58 series C 1960 114 115

Bethlehem Steel 613_1998 131 131
173-5 Feb Binghamton L H & P be '46  
64 Jan Birmingham Elec 44e 1968 77 8034
18 Jan Birmingham Osa 5e__1959 62 62
54 Jan Boston Consol Gas 58A947  
34 Jan Broad River Pow 58_1954 85 86
23 Jan Buff Gen Elea 5, „...1939 1073,5 108
54 Jan Gen & ref be 1948
3,1 Jan Canada Northern Pr 5563 9731 99 25,000

Canadian Nat Ry 78._1935 1004 1004 5,000
6 Jan Canadian Pao Ry 6e._1942 105 106 56,000

1735 Feb Capital A dminis 5s 1953 9414; 95 6,000
35i Feb Carolina Pr & Lt 5s_ _ _1956 944 951.1 158,000
25 Jan Cedar Rapids M & P 5s '53 1113-5 1113.5 22,000

Si Jan Cent Ariz Lt & Pow Si 1960 96 98 27,000
'ug Jan Cent German Power 551934 39 40 17,000
Si Jan Cent Ill Light 6e,.1943  

13-5 Jan Central Ill Pub Service-
433,5 Jan 5s series E 1956 87 88
IN Jan let & ref 415s ser F_1967 774 793,5
115 Jan bs series  1968 85% 874
14 Jan 4 )4% Beni% EI 1981 7831 79
63,5 Jan Cent Maine Pow be D_1955 103 10411
3 Jan 44e series E 1957 9934 1004
32 Feb Cent Ohio Lt & Pow 581950 82 84

Cent Power 5s ser D_ _1957 6331 67
53.5 Jan Cent Pow & Lt let 56_1956 7331 754
Si Jan Cent States Elec 58 1948 2634 28
74 Feb 54e so-warn 1959 264 2834
77 Feb Cent States P & L 548.'5S 524 57
3931 Mar Cbic Dist Elec Gen 446'70 994 10034

Si Jan Chic Jet Ry az Union Stk
2 Jan Yards Es 1940 1073-5 10731
1331 Jan Chic Pneu Tools 545_1942 95 9534
I Jan Chic Rye 55 ctts 1927 6734 6755

51 Jan Cincinnati Street BY-
33 4 Jan 5 1is series A 1952 65% 664
3 Feb fle series 13 1955 68 68
17 Jan Cities Service be 1966 3034 34

Si Feb Cony deb bs 1950 30 3334
13-4 Jan Cities Service Gas 534s '42 6834 6994
334 Feb Cities Sezvice Gas Pipe
24 Jan Line 65 1943 88 894
63-4 Feb Cities Serv P & L 5481952 273-4 31
104 Mar 535s 1949 2734 314
lh Jan Cleve Elea III 1e1 58..1939 10531 1054

14 Jan be series 13 
1954 109 109420% Feb be settee A 
1981 1103,5 111

49 Feb CommersundPrivat 
4 Jan Bank 535s 11137 38 41
14 Jan Commonwealth Edison-
31 Feb 1st M be series A _ _ _1953 11134 11134

1Si Slur 1st M be series B 1954 1113-5 112
6 Jan 1st 43--4s series C_19S8 10731 108
14 Mar 1st 61is series Dl957 107 10731
Si Jan lit 43.4s series E 1960 10434 105

934 Feb let M 4s series F 198l 1013,5 102
534sseries0 1962 107 1073-5

531 Jan Cotn'weaith8ubsldsi.4s'48 9335 9514
6 Jan Community Pr & Lt 581957 52 553,5
1 Feb Connecticut Light & Power
13t Feb 78 series A 1951  

32% Feb 4 he series C 
1954 111 11154e Feriae B 
1056 1083,5 109

184 Mar be Bertee D  1982 1084 1084
y, Mar Conn River Pow 56 A 1952 10514 1054

133,5 Jan Consol Gas (Balto City)-
34 Feb 56 1939  

44,000
23,000
73,000
4,000
24,000
6,000

10.000
33,000

26,000
41,000
11,000
3,000

38,000
2,000

35,000
6,000

603-5 Mar Gem mtge 43.4e 1954

36,000
145,000
47,000
7.000
30,000
58,000
18,000
31,000
166,000
27,000
125,000
99,000
114,000

1,000
20,000
1,000

14,000
1,000

11,000
406,000
38,000

13,000
93,000
107,000
35,000
3,000
4,000

7,000

5,000
10,000
82,000
22,000
13,000

200,000
18,000
68,000
74,000

2,000
7,000
2,000
13,000

9931 Feb Consol Gas El Lt & P (Balt)
4 Sis series a 1969 109 111

60 Jan 4 Sis series H 1970 109 109
78 Slur 1st ref e f 4s 1981 1094 11031
14 Jan Canso' Gas Util Co--

let & coll fis ser A_ _1943 5'24 5714
34 Feb Conv deb 6344 w w _1943 8 1035

Consul Pub 731, stpd _1939  
1024 Feb Consumers Pow 4Sis__1958, 108 1083,5
44 Feb 1st & ref 58 1936 10334 10334
174 Jan Cont'l Gas& El 5s 1958 4831 5135

1st. Feb Coegrove-Meehan-
6 Jan Coal Corp 6 48 1946 144 173,5
2234 Jan Crane Co 5s_ Aug 1 1940 10334 1033-5
44 Feb Crucible Steel 5e 1940 99 9931

Cuban Telephone 7)4i 1941 6134 653,5
283,5 Jan Cuban Tobacco 5s_  I944  
10 Mar Cudaby Pack deb 53481937 1034 10334

Si Jan s f 58 1946 1033,5 105%
CumberIcl Co P& L 443'56 101 101
Dallas Pow & Li 6s A_1949 1103,5 11031

10435 Mar 5s series C 1952 107 107
Dayton Pow & LS 5e_ _1941 10834 10815

10034 Slur Delaware El Pow 5 Sis..'59 87 874
964 Mar Denver Gas & Elea 58_1949 1074 1073-5
96 Star Derby Gas & Elea 58._1946 8835 904
874 Feb Det City Gas Os eer A.1947 1033-5 10334
81 Feb as lst serials B 1950 97 984
10734 Star Detroit Internal Bridge-
101 Jan 63-45 Aug. 1 1952 34 434

Certificates of deposit.
4 Jan Deb 71 Aug 1 1952 Si 1
Si Jan Certificates of deposit..  

2.4 Feb Dixie Gulf Gag 643_1937 1013,5 102
9734 Feb DukePower4j.5s 1967 108 108
1031 Jan Eastern Utti Inveet 58 1954  
99 Niar Eire Power & Light 56_2030 354 39
294 Slur Elmira Wat,Lt & RR 54'56 9234 921%
28 Mar El Paso Else be A ...._1950 9635 9634
8034 Feb El Paso Nat Gas 640_1943
106 Feb With warrants 
100 Jan Deb 64e 1938 914 914
9035 Feb Empire Diet El 58 1952 76 784
1054 Mar Empire Oil & Ref 5481942 5535 .594
109 Slur Ercole Marelli Elea Mfg-
96 Si Star 63.4e A ex-wary 1953  
874 Mar Erie Lighting Es 1987 1013,5 103
3531 Jan European Elea Corp Ltd-

83.4a x-warr 1985 89 90
20 Jan European Nf tee Inv 78 C'67 43 44
164 Jan Fairbanks Morse 5s_ _1942 100 Si 1014
1531 Jan Farmers Nat Mtge 78_1963  
173-4 Jan Federal Sugar Ref 6s_ _1933  
1734 Jan Federal Water Serv 54059 394 437-5
193,5 Jan Finland Residential Mtge
7534 Fe Banks 68-5aStamped1961 984 9931

4 44

5,000
1,000
15,000

32,000
20,000

25,000
16,000

339,000

53,000
13,000
25,000
8,000

21,000
15,000
8,000
2,000
3,000
18,000
12,000
2,000
16,000
16,00
44,000

20,000
13,000
3,000

10,000
1,000

333,000
2,000
4,000

Low
7634
34

1334
13%
47

38
371i

98
97
974
102
76%
45%
38%
102%
29
102%
102
71
10011
98
65
46%
9434
724
3331
99

1,000
19,000
59,000

20,000

3,000
11,000
38,000

70,000

13,000

50
454
49
46
80
72
55h
374
374
25
25%
29
62

90
8114
43

4034
47
28,4
284
43)4

55
2634
2734
103
1014
102

33

864
864
8034
79Si
803,5
694
9234
54
334

112
104
9835
102
874

1004
9934

10154
9134
8814

33
4%
70
88
1003'
33

2%
7734
604
ao
35
9334
102
65
100%
94
9934
65
92)4
56%
78
8734

234
134
3'
31

78
85
10
22
55
84

6634
25
46
41

6815
78

Low
99 Jan
57% Jan
1434 Jan
144 Jan
20 Jan
20 Jan
78 Star

35)i Mar
35 Mar

1094 Mar
1114 Feb
112% Jan
126% Jan
10231 Jan
89% Jan
56 Jan
107% Jan
70 Jan

1063,5 Jan
107 Feb
9715 Mar
100% Mar
105 Mar
884 Jan
83% Jan
110% Jan
89 Jan
39 Mar
1075-5 Jan

6935
24
58
3831
13,5

15

80

78)i
67
75
6711
101
9511
72
59
59%
26
25)4
48%
92%

1054
87%
654

58
664
30%
29%
634

84%
264
27%
103%
106%
1094

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Ma
Ma
Jan
Jan

Jan
Jan
Jan

Feb
Fe
Star
Feb
Jan

Jan
Feb
Feb
Jan
Jan
Feb

37% Jan

1094 Jan
109 Jan
105% Jan
104% Jan
102% Jan
94% Jan
107 Jan
85 Jan
514 Mar

1194 Jan
109% Mar
1084 Jan
1084 Jan
103% Jan

111 Jan
1143i Jan

108 Feb
108 Ma
10631 Jan

51 Jan
434 Jam
8731 Jar
107% Jan
10335 Mar
42 Jan

8
102
98%
624
45
1034
10311
95%
1084
104%
107%
864
1054
83
99
91.%

3
2

3-4
Si

101%
105
11
334
854
894

91
90%
67
54

High
102% Feb
754 Feb
16 Jan
16% Slur
26 Feb
26 Feb
86 Jan

81 Jan
68 Jan

113% Feb
-116% Feb
119 Feb
131 Slur
105 Feb
82 Feb
6735 Feb
109 Jan
88 Mar
109% Jan
109 Jan
10115 Jan
101% Jan
1124 Jan
96% Mar
963,5 Mar
112 Feb
98 Mar
42 Jan
108% Feb

89% Mar
84 Mar
89 Mar
85 Mar
104% Mar
101 Feb
87 Mar
70 Mar
75 Mar
324 Jan
334 Jan
84 Feb
1004 Mar

Jan
Jan
Feb
Mar
Jan
Mar
Slur
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Ma
Fe
Jan
Jan

Jan
Jan
Jo
Jan

66,3.5 Jan
100 Jan

85 Jan
43 Mar
964 Jan
53 Feb
14 Feb
314 Jan

984 Mar

109 Feb
9915 Jan
71 Jan

68 Mar
74 Jan
423,5 Jan
40% Jan
754 Jan

91% Feb
36% Jan
374 Jan
106 Mar
111 Feb
114 Jan

47 Feb

111% Jan
112 Mar
1094 Feb
109% Feb
105 Slur
102 Slur
109 Jan
97 Feb
58% Jan

1204 Feb
112 Jan
1094 Mar
1094 Jan
106 Jan

112% Mar
117 Feb

11134 Feb
110 Mar
1103,5 Slur

5754 Feb
103,5 Mar
89 Niar
1094 Slur
104 Jan
53% Feb

17%
103%
100%
74
484
104
1074
101
110%
107
1084
92.4
108%
92%
1044
99

415
49-5

3-4
1024
1083i
1634
395,5
93%
974

9.5
95
80
8634

Mar
Mar
Jan
Jan
Jan
Jan
Feb
Feb
Mar
Mar
Jan
Feb
Feb
Mar
Feb
Feb

Mar
Mar
Jan
Jan
Jan
Mar
Jan
Feb
Mar
Star

Feb
Jan
Feb
Jan

69 Jan
103 Jan

90 Slur
554 Jan
102 Niro
555-4 Jan
14 Feb
44% Feb

994 Jan
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BONDS

(Continued)

Week's Range
of Prices

Sales
for
Week

July
1933 to
Feb. 28
1935

1
Range Since
Jan, 1 1935

BONDS

(Continued)

Week's Range
of Prices

Sales
for
Week

July
1933 to
Feh. 28
1935

1
Range Since
Jan, 1 1935

Firestone Cot Mills 55.'48
Firestone Tire & Rub be '42
Fla Power Corp 5345_1979
Florida Power & Lt ba 1954
Gary Elea & Gas bs ext 244
Gatineau Power let be 1956
Deb gold 65 June 15 1941
Deb ()Beetles B 1941

General Bronze 
66_- 

_ _1940
General Pub Set,' 55 _1953 
Gen Pub Utll 615s A_195o
General Rayon 68 A__1948  
Gen Refractories Be__ _193ti
With warrants 
Without warrants 

Gen Vending 66 ex war '37
Certificates of depoalt 

Gen Wat Wks & El 58_1945
Georgia Power ref 58_ _1967
Georgia Pow & Lt be_ _1978
Gestural 66 x-warranta 1953  
Gillette Safety Razor be '40
Glen Alden Coal 48_1965
Gobel (Adolf) 6155_1936

with warrants 
Godchaux Sugar 7148_1941
Grand Trunk Hy 6568 1936
Grand Trunk West 48_1950
Cl Nor Pow 53 stmp__1950
Great Weet4111 Pow 6. 1944
Guantanamo & West 64 '68
Guardian Investors 5s_1948  
Gulf 011 of Pa be 1937
56 1947

Gulf States UM 5s_1956
4 %a series B 1901

a ackensack Water 58_1938
ba Berke A 1977  

Hall Printing 5155_ __ _1947
Stamped 

Hamburg Elect 75 . _ _ _1935  
Hamburg El Underground
& St Ry 51411 1938

Hood Rubber 834s 1936
75 1936

Houston Gulf Gas 6s_1943
6355 with warrants_ 1943

Houston Light & Power-
lot 58 ser A 1953
1st 4145 ser D 1978
1st 4158 ser E 1981

Hudson Bay M & 5138_1935
Hung-Italian Bk 7348-1963  
Hydraulic Pow 55_ _ _1950
Ref & Impr 5s 1951

Hygrade Food Products-
65 series A 1949
8.8 series B 1049

Idaho Power be 1947
Illinois Central RR 681937
III Northern HUI 5s_ _ _1957
111 Pow & L lot 85 ser A '63

1st & ret 534e eer 54_1954
lot & ref 58 tier C 1958
St deb 515e May 1957

Indiana Electric Corp-
65 series A 1947
6355 series B 1953
55 series C 1951

Indiana Gen Serv 53_ _1948  
Indiana Hydro-Elee be '68
Indiana & Mich Elea fis '55
55 1957

Indiana Service 55_ __ _1950
1st lien & ref 55_ _1963

Indianapolis 021. 58-.9_1952
113(10011s P & L 5s .en A'S'
Interconttnents Power-

fie series A ex-w_ __ _1948
International Power See-
634s aeries 0 1955
78 series E 1957
75 series F 1952  

International Salt 55.... 1951
International Sec 5s,1947
Interstate Irn & FRI 410'48
Interstate Nat GOA 68_1936
Interstate Power So.. .1957
Debenture 68 1952

Interstate Public Service-
58seriesD 1956
4568 series F 1958

Invest Coot Amer-
ba series A w w 1947  
without warrants 

Iowa-Nab I. & P 5s._195)
58 seriee B 1961

Iowa Pow & Lt 4155...1958
Iowa pub serv 58 1957
hiarco Hydro Elea 76_1952  
Iaotta Franshini 7s_ _1942  
Italian Superpower 01 Des
Deb 6s without war.1963

Jacksonville Gag 56_1942
Jamaica Wat BUD 514055
Jersey Central Pow & Light
Is series  1947
43-4a series C 1961

Jones & Laughlin Bti 6a '39
Kansas Gam & Elea e8_2022
Kansas Power 56 1947
Kansas Power & Light-
85 series A 1955
Sc series B 1957

Kentucky Utilities Co-
let mtge 5ii 1961
635e series D 1948
5565 series F 1956
be series I 1969

Kimberly-Clark be _ _ _1943
Koppers G & C deb 55 1947
Sink fund deb 530_1950

Kresge (BB) Co 5a.,__.1945
Certificates ot dews it__ _

Laclede Gas Light 614.1936
Larutan Gas Corp 6543 '35

With privilege 
Lehigh Pow !Maur 68..2026
Leonard Tints 7348 ex-w '46
Lexington Utillties55_ 1952
Libby MeN & Libby 55 '42
Lone Star Gas 5s 1942
Los Angeles Gam & Elsa-
M 1939
be 1961
85 1942
6 %menden E 1947
5145 series F 1943
5548 series I 1949

Low High
10435 10535
105 10515
783.4 79
72 7334
6711 71
8634 8934
7211 8131
7014 81
8114 84

5334 57

148 155
10014 101
515 534

63 6534
8834 9211
62 64

104 1043.4
8934 9034

8134 9134
10634 107
10434 10434
89 8934
10534 19536
10731 108
29 30

105 10534
10634 107
98 10134
9434 95
11034 11011

7034 7474
70 75

3734 371.1
92 92
94 96
94 9734
76 84

106 10611
104 10434
1053-4 10611
10134 10134

113 11314
10634 10634

59 5936
55 55
10631 106%
6014 62
10534 10514
8834 9211
8434 8731
79 8234
6314 6634

74 77
7815 8015
6674 69

65 6634
10234 104
110 110
3815 41
39 40
8714 88
10134 10156

811 4

7034 7051
7231 7234

107 107
7034 7235
92 9356
1053.4 1053-4
6434 6835
44 4534

59 6034
55 563-4

9856 100
983.4 100
104 10431
8935 9034

5256 5614
4574 48
108 108

102% 103H
98 993.4 182.000
10615 106%
9831 10054
8834 9035

10654 10756
10434 105

7014 7256
88 8634

70 7215
1033.41033.4
10234 10356
10451 10456
10134 10174
10231 103
62 62

9334 9556 116,000
40 40
82 85
101 10136
102 102

108 10856
10634 107
10951 10931

107 3.4 108

$
38,000
19.000
22,000
147,000
37,000
136,000
25,000
60,000
14,000

43,000

24,000
14,000
3,000

34,000
273,000
20,000

14,000
172,000

147,000
2,000
10,000
12,000
10,000
8.000
12,000

26,000
28.000
81,000
15,000
7,000

15,000
22,000  

3,000
1,000

12,000
61,000
78,000

14,000
13,000
14,000
2,000

4,000
1,000

11,000
3,000
5,000
16,000
4.000

148,000
106,000
123,000
53,000

15,000
9,000
39,000

6,000
7,000
3,000

23,000
12,000
8,000

79,000

10,000

5,000
7,000

6,000
46,000
15.000
1,000

155,000
59,000

24,000
44,000

85,000
12,000
7,000

29,000

29.000
55,000
2,000

43.000

1,000
25,000
46,000

11,000
15,000

38,000
4,000

61,000
22.000
21,000
12,000
12,000
6,000
4,000

1,000
8,000
47,000
5,000

6,000
10,000
5,000

27,000

Low
85
89
48
4414
6311
7134
68
62
55
54
2334

  38

90
815
2
2
3834
5451
40
30
93
53

69
95
9834
63
10215
9314
10
24
9934
97
62
55
9834
98
60

43

28
55
65
40
2934

9134
79
80
102
44
10034
100

4034
42
86
7011
8334
48
46
4211
3234

543.4
58
45
93
44
70
8834
2334
22
88
73

114

7134
74

  7111
8331
43
5814
103
87
263-4

41
42

67
67
56
5634
72
5735
70

  7351

49
32
9814

77
7054
10234
31114
65

8034
70

40
55
50
4534
8234
72
76
89
85
50

  91
54
25
5434
57
8234

100
8714
9934
94

  94
94

Low
10216 Jan
10334 Jan
76 Jan
6834 Jan
6314 Jan
8334 Mar
7211 Mar
7034 Mar
8114 Mar
80 Mar
5134 Jan
58 Jan

145 Mar
100 Mar
4 Jan
4 Jan
5631 Jan
8134 Jan
5614 Jan
5234 Jan
103 Jan
8411 Jan

7335 Jan
10634 Jan
10434 Mar
88 Jan
10234 Feb
107 Jan
17.15 Jan
25 Mar
10434 Feb
106 Feb
9414 Jan
8715 Jan
10834 Jan
10534 Jan
7034 Mar
70 Mar
44 Jan

35 Jan
84 Jan
87 Jan
93 Jan
76 Mar

10435 Mar
10235 Feb
104 Jan
10134 Mar
5334 Feb
11111 Jan
10534 Mar

55 Jan
55 mar
10534 Jan
6031 mar
10234 Jan
7814 Jan
6915 Jan
6634 Jan
57 Jan

64 Jan
68 Jan
60 Jan
10734 Jan
6274 Jan
99 Jan

107.15 Jan
3631 Jan
3514 Jan
80 Jan
9731 Jan

131 Mar

70 Mar
7215 Mar
68 Mar
105 Jan
6834 Jan
90 Jan
1053-4 Jan
57 Jan
38 Jan

52 Jan
4754 Jan

92 Jan
91 Jan
88 Jan
86 Jan
100 Jan
8211 Jan
72 Jan
83 Jan

5256 Mar
36 Jan
10834 Jan

10134 Jan
9331 Jan
10631 Jan
90 Jan
7731 Jan

105 Jan
100 Jan

6231 Jan
73 Jan
69 Jan
8234 Jan
102 Jan
10156 Feb
103 Feb
10154 Mar
10074 Jan
62 Mar

100 Jan
9174 Jan
32 Feb
75 Jan
9834 Jan
101 Jan

1073-4 Feb
10334 Jan
108 Jan
107 Jan
10454 Jan
106 Jan

High
10534 Mar
1053-4 Mar
83 Jan
78 Jan
7615 Feb
9934 Jan
99.31 Jan
9834 Jan
94 Jan
85 Feb
5914 Feb
57 Feb

1614 Feb
10234 Feb
634 Feb
6 Feb
6634 Feb
9614 Feb
6915 Mar
5634 Jan
10535 Feb
92 Mar

9334 Feb
10735 Mar
10534 Jan
9234 Jan
10531 Mar
108% Feb
3334 Feb
36 Jan
10514 Jan
10715 Jan
10011 Feb
9615 Feb

1103-4 Mar
10635 Feb
80 Jan
7515 Mar
51 Feb

4111 Feb
92 Mar
96 Mar
9711 Mar
85 Jan

107 Mar
1053.4 mar
10674 Jan
10531 Jan
55 Jan
11334 Mar
10734 Jan

6434 Jan
62 Jan
108 Mar
8011 Jan
10634 Feb
9531 Mar
90 mar
8415 Mar
7034 Feb

8134 Feb
883-4 Mar
74 Feb
10754 Feb
75 Feb
10435 Feb
11034 Mar
48 Jan
4655 Jan
89 Mar
10234 mar

4 Mar

7774 Jan
8534 Feb
8034 Feb
10774 Jan
7634 Feb
9814 Des
10534 Jan
7311 Feb
4911 Feb

87 Jan
82 Jan

9434 Feb
9415 Feb
10034 Mar
100 Mar
105 Feb
91 Feb
7834 Feb
83 Jan

6634 Feb
48 Mar
108 Mar

10434 Feb
1003-4 Feb
10735 Jan
10134 Feb
9031 Mar

10734 Mar
1053-4 Mar

76 Mar
90 Feb
82 Mar
76 Mar
10334 Mar
104 Mar
10554 Jan
104/1 Jan
1033-1 Feb
73 Jan

101 Mar
9814 Feb
4011 Feb
90 Feb
10331 Mar
1023-4 Feb

10854 Mar
10754 Feb
110 Feb
10934 Feb
107 Mar
110 Feb

Long Island Ltg 6s..__1941
Louisiana Pow & Lt 551957
Louisville G & E (Se_ _ _1937
435e series C 1961

Manitoba Power 534 e_1951
Mass Gas deb be 1955
514s 1946

McCord Radiator & Mfg-
es with warrants_ _ _1943

Memphis P & L bs A....1948
Metropolitan Edison-
45 aeries E 1971
58 series F 1963

Middle States Pet 8345 '45  
Middle West Utilities-
5s ette of depoelt_1932
55 otte ot deP 1933  
5e etre Or del) 1934  
5s efts of deposit__ _1935

midland Valley Se _ _ _ _1943
Milw Gas Light 4158_1967
Minneap Gas Lt 4346_1950
Minn P de L 4565 1978
5a 1955

Mississippi Pow 55_1955
Miss Pow & Lt be_ _1957
Mississippi River fuel-

138 with warrants. _ _1944
Without warrants _ _ .._  

Miss River Pow let be 1951
Missouri Pow & Lt 534s'55
Missouri Pub Bar, 58_1947
Monongahela West Penn-
Pub Sem, 515 set B_ 1953

Mont-Dakota Pow 534s'44 
Montreal L H & P Con-

lot & ref be ser A___1951
be series II 1970

Munson 88 Line-
615s with wan 1937

Narragansett Elec be A '57
56 series B 1957  

Nassau & Suffolk Ltg 6. 43  
Nat Pow & Lt 68 A - .._2026
Deb 55 series B_-_2030

Nat Public Service 55 1978
Certificates of deposit_ _ _

Nebraska Power 4365_1981
6sserles A 2022

Neisner Bros Realty 135 '48
Nevada-Calif Else 58_1960
New Amsterdam Ga 5s_'411
NE Gas & El man 58_1947
COZY deb be 1948
Cone deb be 1950

New Eng Pow Aseni 58_1948
Debenture 515 e_ _ _ _1954

New On Pub Seri, 4565 '35
8e series A 1949

N Y Central Elea 5348 '50
N Y & Foreign Investing-
634. wilts warranta_l 48 
NY Patina & Ohio 4%s '36
4349 1950

N Y P&L Corp let 4565 '67
NY State a & E 450_1989

15$ 5345 1962
N Y & Weeteli'r LSE 482004
Debenture ba 1954

Niagara Falls Pow 61_1950
56 series A 1959

Nippon El Pow 6 %a- _1953
No American Lt & Pow-
5% notes 1935  
5% notes 1936  
53- el series A 1956

Nor Coot Uti1510_ _1948
No Indiana 0 & E 6_1952
Northern Indiana P 8-
bs series 0 1966
5s series D 1969
4% ii aeries E 1970

No Ohio P & L 515s_1951
Nor Ohio Trae dr Lt 55 'MI
No States Pr ref 4 4 a_ _1981
554% note, 1940

N'western Elect 5.,.1935
N'western Power 66 A _1960

Certificated of deposit_ _ _
N'western Pub Bey, be 1957
Ogden Gas 55 1940
Ohio Edison let 5e 1980
Ohio Power lot Es B 1952

let & ref 4561 ser D 1950
Ohio Public) Service Co-
6s series C 1953
55 series D 1954
534. series E 1981

Okla Gas & Elea 5s_..1950
64 aeries A 1940

Okla Power & Water Si '48
Osgood 61 sew 1938  
Oswego Falls fia 1941
Pacific Collet Power 6. 1940
Pacific Gas & El Co-

 194115t tis series 
B13let & ref 514e ger C_1952

5s series D 1955
1st & ref 4565 E 1957

Reg1stered 
let & ref 065 Fr

__ 
_1960

Pac Invest as ser A _ _ _ 1948
Pacific Pow & Ltg be_ _1955
Pacific Western 0116340 '43

With warrants 
Palmer Corp Se 1938
Park SL TlIford 6s_ _ _1936
Penn Cent L & P 41.0 1977
55 1979

Penn Electric 48 F___ _197)
Penn Ohio Edison-

descries A xw 1950
Deb 5565 series B_ _1959

Penn-Ohio PAL 5146 1954
Penn Power de 1956
Penn Pub Sem lie 0_ _1947
Mastics D 1954

Penn Telephone 55 0-1980
Penn Water Pow be_ _1940

43.45 series 11 1968
Peoples Gas L & Coke-
es series 13 1981
0ii series C 1957

Peoples Lt & Pr 5e 1979
Phi's Electric Co 58_1968
Piffle Elea Pow 5565_1972
Fbila Rapid 'Prat:MC(3e 1902
Phil Sub Co G dc E 4568'57
Piedm't Hydro-El 6565 '60

Low High
99 9914
9214 9434
101 10111
low, 106H
5534 58
86 91
9134 98

71 72
99 9934

96.14 9714
10434 10534

531 535

534 6
7015 7134
10715 108
10334 104
8634 8735
95 96
7715 7934
77 79%

94 95

10611 107
10434 10534
4131 45

9111 9331

10514 10634
108 10814

234 234
10411 10534

7451 8115
6611 7231

434 5
109 110
10634 10715
9715 98
7135 7315
10211 10331
4734 4911
48 4931
4711 4914
5434 6015
5734 64
6015 67
36 3715
85 87

104 10411
10434 105
9915 9915
94 9531
10531 10531
103 103
10715 10734
109 10915
109 109
84 84

4411 49
2114 2315
10014 10234

9034 9234
9035 9334
8434 8714
106 10634
10434 105
9834 9914
9331 97
8014 8331
28 3231
30 3135
7931 8014
10054 10214
10334 10434
10634 10611
10431 10516

10711 10814
1023-4 103
105 10516
10331 10416
93 94
54 5934

70 79
10311 10334

116 116%
10511 105%
10734 1073-4
10616 107
10631 106 Si
106 10635
8714 90
643.4 6651

10334 103%
102 10234
100 100
9256 9456

88 89

8456 8834
78% 8351
10634 10615
107 1084
103 10334
9854 9915

11134 112
107 107

7551 78
0334 9514 173,000
2 2

113 113
10954 110
7934 7956
103 109
58 6056

$
11,000
102,000
17,000
7,000
7,000

84,000
19,000

4,000
18,000

30,000
31,000

5,000

6,000
14,000
17,000
82,000
46,000
28,000
61,000
72,000

12,000

13,000
12,000
33,000

84,000

50,000
22,000

3,000
33,000

58,000
152,000

37,000
20,000
24,000
23,000
23,000
5,000

82,000
8,000

143,000
96,000
70,000
83,000
11,000
9,000

8,000
39,000  
152,000
125,000
3,000
12,000
3,000
13,000
8,000
7,000

92,000
14,000
14,000

23,000
45,000
101,000
17,000
34,000
178,000
44,000
34,000
7,000
6,000
13,000
67,000
83.000
5,000

26,000

2,000
39,000
41,000
60,000
13,000
36,000

17,000
1,000

18,000
103,000
4,000

39,000
1,0(10

61,000
111.000
103,000

44,000
8,000
1,000

70.000

22.000

47,000
52.000
10.000
6,000
16,000
3,000

4,000
4,000

48,000

2,000
1,000

20,000
4,000
21.000
18.000

Low
65
6134
90
79
2235
70
80

33
70

63
73
46

334
534
334
814
53
90
67
54
5835
3514
40

89
8534
9515
7034
33

58
4715

9414
9315

3
9134
934

  98
51
42

5.14
83
7034
35
54
85
84
3314
3334
4634
50
3314
25
56

55
89

73
5834
77
81
96
104
9914
63

  90
  81%

2534
1835
71

5114
5215
4915
69
65
71
69
54
834
814
4714
7334
0331
88
8374

7031
6034
63
68%
83
40

  31
4531
65

101
9514
91
8234

8274
69
35

7334
85
62
57
67
5144

3934
36
74
9211
6834
60
88
103
89

5614
8854
154

10414
100
4434
98
6534

Low
9515 Jan
8834 Jan
100 Mar
104 Jan
5531 Mar
80 Mar
9134 Mar

70 Mar
9031 Jan

89 Jan
10034 Jan
86 Jan

5 Jan
434 Jan
454 Jan
434 Jan

6234 Jan
107 Feb
9434 Jan
7911 Jan
8834 Jan
6311 Jan
72 Jan

94 Mar
94 Mar
10615 Jan
10135 Jan
4134 Mar

86 Jan
6756 Jan

10414 Mar
10534 Mar

215 Mar
10311 Feb
10311 Feb
10054 Jan
7114 Jan
8134 Jan

315 Mar
10711 Jan
10134 Jan
90 Jan
68 Jan
10014 Jan
4756 Mar
48 Mar
47 Mar
5454 Mar
5734 Mar
4734 Jan
3034 Jan
77 Jan

90 Jan
10114 Jan
10315 Star
8934 Jan
85 Jan
0934 Jan
9934 Jan
10431 Jan
10734 Jan
10614 Jan
8231 Feb

9974 Mar
10015 Jan
4411 Mar
2115 Mar
9911 Jan

77 Jan
7634 Jan
7134 Jan
10134 Jan
100 Jan
9034 Jan
88 Jan
7474 Jan
28 Jan
28 Jan
72 Jan
96 Jan
9731 Jan
10531 Feb
10414 Feb

1053.1 Jan
9951 Jan
10034 Jaw
99 Jan
9031 Jan
48 Jan
40 Mar
6511 Jan
9934 Jan

11134 Jan
10511 Mar
10531 Jan
10134 Jan
10631 Mar
10034 Jan
87 Mar
5734 Jan

083-4 Jan
102 Jan
9215 Jan
843.4 Jan
9334 Jan
7434 Jan

6634 Jan
61% Jan
10374 Jan
106 Jan
100 Jan
95 Jan
10334 Jan
11015 Jan
10631 Jan

72 Jan
89 Jan
154 Mar

11211 Jan
108 Jan
7534 Jan
10714 Jan
58 Mar

High
102 Feb
9434 Mar
10155 Jan
107 Mar
6634 Feb
9515 Jan
10234 Jan

82 Jan
100 Mar

9815 Mar
10534 mar
74 Mar

834 Feb
83.1 Feb
834 Feb
811 Feb
73 Feb
10815 Jan
104 Mar
9114 Feb
9914 Feb
8331 Mar
8234 Mar

9934 Jan
9934 Jan
10734 Mar
10534 Mar
58 Feb

9534 Feb
65 Mar

10711 Jan
10811 Jan

5 Jan
10634 Feb
10511 Feb
10234 Feb
8134 Mar
7234 Mar

634 Jan
110 Jan
10835 Feb
9814 Mar
7714 Jan
105 Feb
5854 Jan
583-4 Jan
5834 Jan
6134 Jan
65 Feb
68 Feb
42 Feb
89 Mar

90 Jan
10514 Feb
10534 Mar
10034 Mar
053-4 Mar
10634 Mar
10334 Mar
10836 Mar
110 Mar
10974 Feb
84 Mar

10031 Jan
101 Jan
6211 Feb
28 Jan
10234 Mar

9334 Mar
933-4 Mar
8711 Mar
10631 Mar
10534 Feb
100 Mar
9834 Feb
85 Mar
3874 Feb
37 Feb
82 Mar
10234 Mar
10414 Feb
10834 Jan
10634 Jan

10834 Feb
104 Feb
10511 Mar
10474 Mar
9731 Mar
63 Feb
40 Mar
8415 Mar
104 Mar

110 % Mar
10834 Feb
1073-4 Mar
10756 Mar
10651 Mar
10654 Mar
9431 Jan
70 Jan

104 Mar
1023-4 Feb
100 Mar
953.4 Mar
102 Mar
8974 Mar

8954 Mar
83 Mar
10634 Mar
10856 Feb
194 Jan
100 Feb
10556 Mar
112 Mar
10851 Jan

8114 Mar
99 Mar
254 Jan

11434 mar
11014 Feb
8236 Feb
109 Mar
753-4 Jan

For footnotes see page 1981.
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BONDS

(Continued)

Week's Range
of Prices

July
Sales 1933
for
Week

1
to

Feb. 28
1935

Range Since
Jan. 1 1935

Lou' High Low Low High

Piedmont & Nor 58_ _ _ 1954 974 98 57,000 69 93% Jan 98ii Mar

Pittsburgh Coalf3e_ __ _1949
Pittsburgh Steel 615- -1948
Pomeranian Elec Cs_ _1953

106% 106%
93 93
3055 30%

4,000
9,000
7,000

89
79
25%

10535 Jan
93 Mar
2835 Jan

1084 Feb
984 Jan
35 Feb

Poor & Co 6s 1939 9951 99% 28,000 80 99 Feb 10134 Jan

Portland Gas & Cote 5s '40
Potomac Edison be__ _1956

69 70
log 104

5,000
23,000

674
72

6735 Feb
994 Jan

77 Jan
10.5 Feb

114e series F 1961 100% 102 35,000 65 9335 Jan 102 Feb

Potomac Eleo Pow 55_1938
Potrero Sugar 7e 1947

104% 10441
9214 4235

3,000
1,000

101
13

1044 Mar
34 Jan

1054 Jan
47 Jan

PowerCorp(Can) 455s B'59 81% 8141 4,000 53 8111 Mar 884 Jan

Power Corp of N /-
555e 1941

Power Securities 6s_1945
88 90 14,000 54)

41.4
76 Jan
76 Feb

91 Jan
8635 Feb

Prussian Electric 6 1954 36 37 2,000 29 36 Mar 42 Feb

l'ub dery of N H 44813 '57 824 104 Jan 106 Feb

Pub Sere of NJ pet ate_ _ _ 1194 1204 8,000 102 118 Jan 122 Mar

Pub Sera of Nor Illinois-
let Az ref 55 1956 1004 103% 60,000 62 9035 Jan 1034 Mar

58 series 0 1988 101 102 17,000 6834 89 Jan 1024 Mar

435e series D 1978 93% 95 41,000 534 81 Jan 95% liar

4350 series E 1980 934 95 130,000 5234 804 Jan 97 Mar

let & ref 455s ser F.1981 93 95 122,000 5234 80 Jan 96 Mar

643 series G 1937 10931 1114 170,000 734 10355 Jan 11131 Mar

6555 series 11 1952 10435 10655 40,000 694 98% Jan 10635 Mar

Pub Sem' of Oklahoma-

55 series C 1961
5e series 1) 1957

100 1004
100 10035

16,000
13,000

6034
55

9454 Jan
934( Jan

1004 Mar
1004 Mar

Pub Serv Subsid 5358_1949 90 914 10,000 404 7955 Jan 914 liar

Puget Sound P & L 5355'49 65 68 138,000 374 5535 Jan 6935 Jan

let & ref 58 series C.1950 61% 65 30,000 364 5335 Jan 66 Feb

let & ref 434e ser D.1950 574 60% 78,000 334 50% Jan 63% Jan

Quebeo Power be 1968 al0155a1014 2,000 85 102 Ma 104% Feb

Queens I3oro 0 & E 434e '58 1054 10555 1,000 88 102 Jan 106% Mar

555e series A 1952 934 9431 31,000 61.4 86 Jan 95% liar

Republic Gas 6s 1945 z4055 4015 4,000 14 4034 liar 474 Jan

Certificates of deposit _ 40 42 11,000 134 39% Ma 48 Jan

Rochester Cent Pow 5s1953 32 32 1,000 224 32 Ma 34 Mar

Rochester RI & Lt 58_1954 112% 11351 2,000 100 112% Jan 11355 Mar

Ruhr Gas Corp 654s 1953 3835 3835 5,000 284 37% Ma 43% Feb

Ruhr Housing 634s 1953 3031 314 6,000 23 29% Jan 344 Feb

Ryerson (Joe T) & Sons-
Deb 5e NM 1 1943 10245 10244 5,000 90 10241 -Ma 1034 Jan

Safe harbor Water 454e '79 108 10851 7,000 91 107 Jan 1084 Feb

St Louis Gas de Coke fis '47 8% 9 35,000 335 74 Jan 1035 Feb

Han Antonio Puulic Service
58 series B 1958 9835 100 99,000 64 924 Jan 10055 Mar

San Diego Gas & Elea-
534e series D 1960  9835 106% Feb 108% Jan

San Joaquin Lt de Power-
5z; series D 1957 104 10431 7,000 754 98 Jan 1044 Feb

Saud& Falls to 1955 110 110 1,000 101 10855 Feb 111 Jan

Saxon Pub Wks tle _ _ _1937 38 38;5 6,000 36 38 Jan 42% Feb

Schulte Real Dante-
(14 with warrants_ _.1935  7 11 Jar 13% Mar

68 es warrants 1935  435 10% Fe 14% Mar

Script) (E W) Co 550_1943 100 10035 28,000 664 96 Jan 101 liar

Seattle lighting 5e_ _1949 36 384 71,000 17 28% Jan 3835 Feb

Serval Ino 5e 1948 104 105 20,000 61 101 Jan 105 liar

Shawinigan W & P 43.4e .67 054 96 35,000 6334 94 Ma 98% Feb
4s series B 1968 954 95% 12,000 83 95 Ma 994 Feb

let 59 series C 1970 1014 10235 30,000 73 99 Nia 103% Jan

lst 4 4seeries D 1970 9545 95% 16,000 634 94% Mar 9834 Feb
Sheffield Steel 555e. _ _1948 10735 107% 6,000 774 1054 Jan 108% Mar

Sheridan Wyo Coal Os 1947 51 51 3,000 88 47 Jan 52 Jan

Sou Carolina Pow 5s1957 834 85 27,000 41 73 Jan 87 Mar
Southeast P & L 65_ _ 2025

Without warrants 81 83% 161,000 374 6431 Jan 864 liar
thou Calif Edison 5._ _ _1951
5s 1939

106% 10645
106 108

54,000
45,000

92
100

10535 Jan
106 Mar

1084 Feb
1084 Feb

Refunding 55 June 11994 1064 107 22,000 903i 105.4 Jan 108 Feb
Refunding 5s Sep 1952 1064 1074 23,000 924 10545 Jan 1084 Feb

Sou Calif Gas Co 4 48_1961 104% 104% 76,000 784 9751 Jan 1044 Mar
1st ref 5e 1957 105% 105% 1,000 8.54 102 Jan 1064 Feb
5558 series 13 1952  92 104% Mar 10,534 Feb

Sou Calif Gas Corp 53 1937 1024 102% 2.000 83% 101 Jan 102% Feb
Sou Counties Gas 446.'68 10235 103 28,000 7534 96 Jan 1034 Mar
Southern Gas Co 634s-1935  93 10135 Jan 102 Jan
Sou Indiana 0 & E 5340 '67  964 1064 Feb 110 Jan
Sou Indiana RI 4s...._1951 3255 35 24,000 38 3255 Mar 4741 Jan
Sou Natural Gas 66_1944
(Natant ped 
Stamped 

8355 8655
85;5 86

118,000
2,000

53
56

81 Feb
8034 Feb

864 Mar
86 Mar

ifwestern ASSOC Tel 55 '61 6735 70 12,000 40 6331 Jan 70 Mar
Southweet 0 & E 5s A _1957 9855 1004 61,000 60 93 Jan 101 Mar

5a series 11 1957 9851 1004 98,000 80 924 Jan 101 Mar
S'western Lt & Pr 5e1957 8355 85 34,000 45 7115 Jan 85% Feb
S'western Nat Gas 88_1945 69 70 9,000 25 60 Jan 74 Feb
So' West Pow & Lt 56_2022 5035 54 22,000 37 49 Jan 59 Feb
Erweet Pub Serv 65. _ _ 1945 93 9355 21,000 55 77 Jan 9451 Mar
Staley Mfg 68 1942 104% 105 18,000 83 10434 Jan 10555 Mar
Stand Gas & Elea 65_1935 37% 42 87,00 37% 37% Feb 68 Jan
Cony 6e 1935 33 42 113,000 3734 3734 Feb 68 Jan
Debenture 65 1951 324 354 69,000 30 32 Feb 394 Jan
Debenture (18_ Dec 1 1966 31 354( 25,000 284 31 Mar 3834 Jan

Standard Inveetg 534s 1939 85% 86 10,000 84 8214 Jan 864 Mar
58 ex warrants 1937 89 89 2,000 644 85 Jan 894 Feb

Stand Pow & Lt 6e_ _  1957 2655 32 159,00 27 25% Ma 36 Jan
Standard Telep 5 4s....1943 2334 2335 1,000 16 23% Jan 25 Feb
Stinnes (Hugo) Corp-
Deb 75 ex-tvarr 1936  304 46 Ma 56 Feb
7-4% stamped 1936 42 44 6,000 304 42 Ma 56 Mar

7-4% stamped 1946 39 39 2,000 25 3331 Jan 434 Feb
Super Power of III 634e '68 9735 9914 182,000 59 86 Jan 993,5 Mar

let 448 1970 9755 9955 201,000 56 854 Jan 9935 Mar

6e 1981 106 106 1,000 70 1004 Jan 106 Mar

Swift & Co let m et 5s 1944 1034 10341 63,000 101% 10335 Ma 107 Jan

5% notes 1940 103 10335 74,000 944 102.4 Jan 10431 Jan

Syracuse Mg 53-4s......_1954 1074 108 2,000 10334 107% Ma 1084 Feb

Tennessee Elea Pow 58195h 84 89 19,000 48 814 Jan 944 Mar

Tenn Public Service 5e 1970  40 754 Feb 83% Mar

Tenn Hydro Elea 6348 1953 66 679-4 14,000 62 66 Mar 7535 Feb

Texas Elec Service 56_1960 9535 964 152,000 60 85% Jan 9845 Mar

Tee.' Gas UM 6e___ _1945 15% 1635 6,000 12 1331 Jan 17 Feb

Texas Power & Lt 6e_ _1956 99 100 120,000 85 9434 Jan 1004 liar

58 1937 104% 105 47.000 87 10345 Jan 105 Feb

68 2022 914 92 19,000 51 8335 Jan 9435 Feb

Thermoid Co es stpd_1937 714 74 13,000 55 67 Jan 74 liar

Tide Water Power 58.1979 83 85 33,000 49 7635 Jan 894 Feb

Toledo Edison lis 1962 106% 107% 112,000 79 10514 Jan 10735 Feb

Twin city Rap Tr 6)1e '52 5155 54 102,000 19 454 Jan 5645 Feb

Ulen Co deb tls 1944 51 52 12,000 33 4751 Jan 554 Feb

Union Amer Inv 5a A _1948 97 97 2,000 78 94% Jan 97 Feb

Union Elea Lt & Power-

58 series A 1954  99 10735 Jan 1084 Feb

5s series 13 1967 107% 10735 3,000 9234 1064 Jan 10855 Feb

44s 1957 1064 1064 3,000 9014 1054 Mar 107% Mar

United Elea NJ 413._ 1949 111 1114 14,000 964 1084 Jan 112 Feb

United El Sem, 7e x-w.1956 57 61 11,000 63 .57 Mar 75 Jan

United Industrial 44s 1941  39 Jan 42% Feb

lets (Si  1945 39% 41 7,000 333j 3935 Jan 43 Feb

United Lt & Pow 6s_ _ _ 1975 28 32% 89,000 26 28 Jan 34 Jan

648 1974

53-45 Apr 1 1959
29 33%
86% 87

43,000
32,000

2834
50

29 Ma
78 Jan

3554 Jan
875( Feb

Un Lt & Rye (Del) 5 Sis '52 394 41% 110,000 31 3934 liar 494 Jan

United LI & Rye (Mc-

(18 series A 1952

(is series A 1973
89 9046
3031 3131

43.000
33,000

5134
25

824 Jan
30 Feb

9335 liar
35 Jan

BONDS

(Concluded)

Week's Range
of Prices

Sales
for
Week

.111ly 1

1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Utah Pow & Lt 6e A__2022
430 1944

Utica Gas & Elec 5s D _1956
U 13 Rubber (is  19313
034% serial notes_ _ _1936
64% aerial notes_ _1937
634 '7 serial notes 1938
834 V: aerial notes 1939
64% serial .notes _j940  

Valvolive Oil 50 1937  
V1111111,111 Water Pow 830'57
Va Eleo & Power 55_ _ _1955
Va Public Serv 534s A.1946

let ref Sneer B 1950
65 1966

Waldorf-Astoria Corp-
7s with warrants_  1954

Certificates of deposit_  
Ward Baking 65 1937
Wash Gas Light 58_1958
Wash Ry & Elect 4c .A951  
Wasn Water Power 58_1960

West Penn Elea 
5s__- 

_2030
West Penn Traction 68.60 
West Texas Util 5s A.1957
Western Newspaper Union
Cs 1944

Western United Gas & Elec
1st 6;56 series A__1955

Weetvaco Chlorine Prod-
534s 1037

Wheeling Flee Co 5s1941
Wise Dec Pow as A __ _1954
Wisc-Mlnn Lt & Pow 5e '44
Wlso Pow & Lt Sc E_ _1958
5s series F 1958

Wise Pub Sera as A_  1952
Ylidkill Riv Pow 53_1941
York Rye Co 5e 1937

FOREIGN GOVERNMENT
AND MUNICIPALITIES-
Agricultural Mtge Ilk (Col)
20-year is _ _ _1934-1946  
20-year 7e 1947  

Baden 7e 1951
Buenos Aires (Provinces-
75 stamped 1952
735e stamped 1947

Cauca Valley 75 1948  
Cent Bk of German State az.
Prov Banks (is B_ _ _1951
60 series A 1952

Danish 5555 1955
Es 1953

Danzig Port & Waterways
External 855s 1952

German Cons Muni° 7e '47
Secured 6s 1947

Hanover (City) 7s 1939
Hanover (Prov) 6 4s_ _1949
Lima (City) Peru 6 4s_ _'58

Certificates of deposit_
Miamian() 7s 1958  
75 coupon of/ 1958

Medellin 75 ser E_ _1951  
Mendoza 730 1951
4e stamped 1961

Mtge Bk of Bogota 71A947
Issue of May 1927 
Issue of Oct 1927 

Mtge Bk of Chile 6s_ _ _1931
Mtge Bk of Denmark 5.'72

Parana (State) 7s_1958
Coupon off 

Rio de Janeiro 6343-1959
Coupon off 

Rnaslan Govt 650_1919 
6 4 s certificates_ _ __1919
53-45 1921
5145 certificates ___ _192!

Santa Fe 7e 1935
Santiago 7. 1949

75  1081

Low High
1014 102
10155 102
1004 1004
99% 10051
98)1 9935
994 10035
63 66
784 79

100 100
10644 10755
864 8854
814 83
67% 6994

64 631

1054 10535
1044 1044

10234 1034

734 764

724 744

50 51

1014 102.31

1034 104
10634 1069-4
106 106
101% 1024
89 89
884 89
101 10255
103 1034
9831 9856

3034 3031

584 e59
6031 6235

50 52
4355 45
9435 9694
0155 92

69 714

31 3335
295-4 3031
3445 359-4
30 304
694 63.4
5)1 6

1335 1335

584 584
51 52

1835 1955
12 1234
894 8935

1355 14
12 12
13 134

14 134
135 135
156 155

50 50
10 1051
10 10

$
6,000
4,000
10,000
9.000
33,000
29,000
10,000
7,000

2,000
60,000
97,000
27,000
17,000

1,000

49,000
15,000

39.000

61,000

82,000

7,000

78,000

2,000
1,000
1,000

21,000
6,000
17,000
42,000
5.000
22,000

3,000

5,000
16,000

7,000
18,000
20,000
2,000

12,000

34,000
35,000
10,000
7,000
2,000
5,000

4,000  

4,000
15,000

10,000
21,000
5,000

4,000
1,000  
5,000

79,000
1,000
8,000
2,000
12,000
2,000

Low
45
524
02
8934
65
60
60
80
60
75
75
88
52
45
45

434
2

9294
76

53 83
75

4834
60
41

23

84

101
100
97
61
52
51
7834
634
70

18.4
18%
21

254
274
731

30
22
684
61

364

2434
2134
23
24
44
335
124

104
264
2394

1394
134
714

8294

8

114

2
134
144
134
13
514
54

Low
55 Jan
62 Jan
10434 Feb
10135 Mar
10014 Jan
994 Jan
984 Jan
98 Jan
9834 Jan
914 Mar
9534 Jan
105 Jan
73 Jan
684 Jan
5635 Jan

6 Feb
744 Jan

1044 Feb106
1004 Jan
99 Jan
9635 Jan

634 Jan
84 Jan
63 Jan

50 Jan

9155 Jan

10235 Jan
106% Nlar
1044 Feb
94 Jan
764 Jan
75 Jan
9655 Jan
953.4 Jan
9451 Jan

253/ Mar
2635 Feb
264 Jan

5734 Jan
59 Jan
935 liar

45 Mar
41 Jan
9434 Jan
904/ Jan

67 Jan

29 Jan
284 Jan
304 Jan
294 Jan
6.4 Mar
54 liar
15 Jan
134 liar
1154 Mar
524 Jan
443.4 Jan

20 Mar
184 Mar
12 Mar
8834 Mar

1251 Jan
12 Jan
13 Mar

  1255 Mar
14 Mar
131 Mar
155 Mar
134 Mar
48 Jan
935 Mar
10 Mar

High
684 Feb
79 liar
IOS Mar
103 Feb
102 Feb
102 Mar
102 Feb
10135 Mar
10231 Feb
923-4 Jan
100 Mar
10755 Feb
90 Mar
84% Max
693/ Mar

9 Jan
8 Feb

Feb
1054 Mar
1034 Mar
10335 Feb

76% Mar
86 Jan
76 Feb

5934 Feb

10255 Mai

104 Jar
1074 Fel
10635 Jar

10251 Mai
8931 Mar
8951 Mal
10335 Mal
10334 Ma/
99 Fel

38 Jar
3535 Jaz.
34 Jar

6315 Mai
67 Mal
11 Jai

544 Jar
49 Fel
9894 Jar
9331 Jar

72 Fe

3835 Fe
37 Fe
39 Fe
34 Fe
74 Fe
635 Ma
174 Jai
1594 Jar
13 Fel
5934 Ma
52 Ma

24 Jar
243-4 Jai
1355 Jul
94 Jul

144 Fel
1454 Fel
154 jai
1534 Fe'
434 Jai
44 Jai
5 Jul
435 Ja
51 Ma
11% his
11 Fe

• No par value. a Deferred delivery sales not included In year's range. 
r Under

the rule sales not included in year's range. x En-dividend.

O Deferrsd delivery sales not included in weekly or yearly range are giv
en below:

Republic Gas 6s 1945, Star. 19 at 40.

e Cash sales not included in weekly or yearly range are given below*

Buenos Aire.; 7s stamped, Mar. 18 at 60.

s! Price adjusted for split-up.
52 Price adjusted for stock dividend.

Abbreviations Used Abore-"cod," certificates of deposit; "cons," consolidated;

"cum," cumulative; "cony," convertible; "na." mortgage; "n-v," non-voting 
stock.

"V t c," voting trust certificates; "w I," when issued; "w w," with warrants;
 "x w,"

without warrants.
The National Securities Exchanges on which low prices since July 1 1933 

were

made (designated by superior figures In tables), are as follows:

New York Stock Ix Cincinnati Stock la Pittsburgh Stock

New York Curb " Cleveland Stock 23 Richmond Stock

New York Produce 14 Colorado Springs Stock 24 St. Louis Stock

New York Real Estate 15 Denver Stock " Salt Lake City Stock

Baltimore Stock '5 Detroit Stock 2' San Francisco Stock
Il Los Angeles Stock 27 San Francisco Curb

Is Los Angeles Curb is San Francisco Mining
I. Minneapolis-St. Paul °' Seattle Stock

Spokane Stock
II Washington ri .C.3 stock

Boston Stock
Buffalo Stock
California Stock
Chicago Stock 21 New Orleans Stock
Chicago Board of Trade ,5 Philadelphia Stock
Chicago Curb

CURRENT NOTICES

-Herbert Filer Co. announce that Nehemiah Friedman, formerly of

Lobdell & Co., has become associated with them as Manager of the trading

department. specializing In Joint Stock Land Bank securities.

-A circular descriptive of the business of American Gas & Power Co..

now in reorganization, is being distributed by G. L. Ohrstrom & Co..

Inc., 40 Wall Street, New York.

-The number of shares of New York Bank stocks held by 42 insurance

companies is shown in a circular just released by Blyth & Co., Inc., 120

Broadway, N. Y. City.

-John E. Sloane & Co.. 41 Broad St.. New York City, have prepared

an analysis of the Akron, Canton & Youngstown and the Northern Ohio

Railway companies.

-McMillan, Rapp & Co., Philadelphia. announce that Larry J. Colter

Is now associated with them as manager of their trading department.

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



1982 Financial Chronicle March 23 1935

Other Stock Exchanges
New York Real Estate Securities Exchange

Closing bid and asked quotations, Friday, March 22

Unlisted Bonds Bid Ask Unitsted Bonds (Concluded) Bid Ask

Alden 6s  1941 28 Park Place Dodge Corp—
Allerton NY Corp 5%81947 8 With • t c 612 9
Dorset 04s Otis 1941 23 28- Savoy Plaza Corp 6s....1945 14
5th Ave & 28th Bld 634. '45 27 668W End Ave Bldg 651941 2412

-Sirs79 Madison Ave Bldg 54 '48 712Greely Square Bldg- 2124-34 Bwav Bldifs ars- - 12 14
68 1950 13 15 2450 Bway Apt Hotel Bldg—

Lincoln Bldg Corp- C-D 824
541evte 1963 52

Lincoln Hotel Properties— Unlisted Stocks—
Certificates 6 8 City dr Suburban Homes..._ 31s 314

Majestic Apartments 6s 1948 23 F F French Cos-
Marcy 615 1940 47 50 39 Bdway Inc Units 5 8
Mortgage Bond (N Y) 540
(Ser 6)  1939 51 54

Tudor City 9th Units Inc—
Units 6 8

120 E, 39 St.131dg 6s 1939 __ 30 Hotel Barbizon Inc • t e_ 100
Lincoln Bldg Corp • t c corn. 3

Baltimore Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July i
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks— Par Low High Shares Low Low High
Arundel Corp • 1534 1634 376 ng 1534 Mar 1734 Jan
Black & Decker com • 84 81.1 523 414 7% Jan 934 Mar

Preferred 10 28 2834 75 84 2334 Feb 2834 Mar
Chas & P T of Balt pref _100 119 119 7 11214 11534 Jan 119 Mar
Comm Cr Corp prat B _ _25 30 3034 20 23 29% Jan 33 Jan
Consol Gas E L & Pow__° 57 58 72 z 4534 53 Jan 60 Feb
5% preferred 100 meg 109 52 91 10434 Jan 1093-4 Mar

Emerson Bromo Sel A 2.50 15 154 40 174 15 Mar 20 Feb
Fidelity & Deposit 20 4334 44 86 1534 4134 Feb 46 Jan
FM & Guar Fire Corp. _ _10 2314 23'% 34 8 22% Jan 2544 Mar
Finance Co of Amer cl A __• 744 714 4 4 644 Jan 8 Jan
Houston 011 preferred_100 5 54 430 4 5 Feb 64 Jail
Humphreys Man Co cora.° 5 5 35 5 Mar 5 Mar

Preferred 25 16 16 70  16 Mar 16 Mar
Maryland Cas Co 1 13' 134 150 1 1 Jan 1% Jan
Junior cony pref ger B _ _1 144 134 82 1 134 Mar 1% Jan

Monon WPenn PS7% pfd25 16 16 50 1234 1534 Jan 1734 Jan
Mortgage Bd &Title corn.* Sc Sc 322 2c 50 Mar Sc Mar
Mr Vern-Wdb Mills com100 244 214 4 114 234 Mar 4 Jan
New Amsterdam Cas_ _ _ _5 6 634 479 5% 6 Mar 83-4 Jan
Fauna Water & Pow coin.* 5934 60 113 2 4134 53 Jan 60 Mar
United R ys & Elec com _ _50 5c Sc 1,100 lc 5e Mar 6c Feb
U S Fidelity & Guar 2 615 6% 1,705 2% 534 Jan 73-4 Feb

Bonds—
Baltimore City Bonds-
4s sewerage impt _1961 109 109 500 94 104% Jan 109 Mar
48 water loan 1958 110 110 500 9434 108 Feb 110 Mar
4s annex impt 1954 109 109 900 94 106 Jan 109 Mar
4s paving loan 1951 107 107% 400 93 107 Feb 10744 MarHalt Sparrowii Point 4:
Chesapeake 4 Si % _ _1953 13 1334 5,000 944 13 Mar 15 Mar

Md El By 6148 (flat) _ _1957 6% 7% 19,000 4 534 Jan 12 Feb
6s 1933 40 41 9,000 13% 35 Jan 43 Feb
6% (certificates).. _ _1933 38 40 9,000 14 37 Jan 43 Feb

North Ave Market 68_1940 5134 5134 2,000 3334 51 Feb 5234 Mar
United Ry & El fd 55 flat'36 34 % 17,000 % 44 Mar 134 Feb
1st 68 Ws (flat)_ _ _ _1949 12 1234 25,600 74 12 Mar 20 Feb
Income 45 (flat) _ .....1949 14 4 1,000 4 % Mar 1% Jan
1st 4s (flat) 1949 12 1234 20,000 7 12 Mar 20 Feb
181 48 ctfs (flat) _ _ _ _1949 12 1234 3,000 7 12 Mar 19 Jan

Wash Bait & Ann—
(Md) 59, tr ctts._ _1941 3% 3% 1.000 1 14 Jan 5 Feb

Boston Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

IVeek's Range
of Prices

Sales
for
Week

lulu 1
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks— Par Low High Shares Loto Lo High
Amer Pneu Serv 1st pfd _50 13 13 5 10 12% Jan 19% Jan
Amer Tel & Tel 100 98% 10334 6,610 100% 98% Mar 1074 Mar
A moskeag Mfg Co • 2% 2% 400 212 214 Mar 44 Jan
Bigelow-Sanford Carpet.. _• 14% 14% 5 174 144 Mar 25 Jan
Boston & Albany 100 95 99% 169 100 95 Mar 120% Jan
Boston Elevated 100 60 6144 551 55 89% Jan 85 Feb
Boston & Maine—
Prior preferred 100 12% 14 210 144 1241 Mar 19 Jan
Class A let prof istPd-100 4 4 40 4 4 Mar 6 Jan
Clam B lot pre( stpd_100 7% 714 6 4 434 Feb VI Mar

Boston Per Pr Tr • 10% 10% 100 84 9% Jan 114 Feb
Brown Co 6% eum1Pref 100 534 514 75 334 5% Feb 834 Jan
Brown-Durrell Co • 3 3 10 3 Mar 4 Jan
Chi Jet Ity & Un Stk Yds—

Preferred 100
Copper Range 25

108
3

110
3

32
60

85
3

106
a

Jan
Feb

115
4

Feb
Jan

East Boston Co 10 1 1 18 500 Feb 24 Jan
East Gas & Fuel Assn—
Common • 234 3 270 3 2 Mar 414 Jan
6% cum prof 100 384 40% 430 40 3834 Mar 50 Jan
% Prior preferred 100

East Mass St By 1st pt ..l00
57
7

61
7

541
20

53
414

57
5

Mar
Jan

64
9

Jan
Feb

Common 100 80c 80c 16 50c 80c Jan 1 Feb
Preferred B 100 234 214 25 1 14 Jan 3 Jan

Eastern S S Lines • 43i 5 55 414 44 Jan 7 Jan
Economy Stores • 15% 16 50 15% 1534 Mar 203-1 Jan
Edison Elea Illum 100 10734 10934 886 97% 97% Feb 110 Feb
Employers Group 1344 1344 225 64 11% Jan 14% Mar
General Capital Corp. ___• 25 26 35 18 25 Mar 28% Jan
Gilchrist Corp • 314 3% 90 234 331 Mar 414 Jan
Gillette Safety Razor 12% 14% 353 74 1234 Mar 154 Jan
Hathaway Bakeries pref..' 20 20 10 1014 18 Feb 25 Mar
Hygrade S Lamp pref____• 105 10634 20 74% 95 Jan 107% Mar
jot Hydro Elec Sys Cl A_25 I% I% 40 134 1% Mar 244 JanIsle Royal Copper 25 50c 50c 200 30c 500 Mar ROc Jan
Maine Central pref...100 16% 16% 62 11% Jan 20 Mar
Mass Utilities Assoc vto__. 1% 1% 545 1 Feb 1% Mar
Mergenthaler Linotype.... 29% 29% 161 2014 2914 Feb 32% Jan
Nail Serv Co coin v t o.. • Si 416 1,050 34 Mar 34 Feb
New Rag Tel & Tel____ 100 8834 924 348 75 8831 Star 96 Mar
New River pref 6034 604 11 244 55 Jan 65 Mar
NY N Haven&Hartford100 34 434 275 2% 2% Feb 84 Jan
No Butte Mining 2.50 22e 23c 205 210 22o Mar 300 Feb
Old Colony RR 100 60 6134 133 59 59 Feb 71 Jan
Old Dominion Mln Co_25c 50e 500 710 250 250 Feb 500 Feb
Pacific Mills Co • 13 1344 245 15 1214 Mar 21 Jan
PC Pocahontas Co • 23% 25 165 10 23% Mar 27 Jan
Pennsylvania RR_ _ _ _ _50 17% 1944 852 18 174 Mar 254 Jan

For footno tee see page 1985

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Feb.28
1935

Range
Jan.

Since
1 1935

Stocks (Concluded) Par Low High Shares Low Low High
Quincy Mining Co 25 4 4 50 50ri 14 Jan 1 Feb
Reece But Hole Mach_ _10 15 15 15 8 134 Mar 154 Jan
Elba wmut Assn tr Ms _ _ . . • 83-4 834 675 64 8 Feb 89-/c Jan
Stone & Webster • 244 3% 455 234 214 Mar 5% Jan
Swift & Co 25 1634 17 310 11 1634 Mar 1944 Jan
Torrington Co • 739-4 75 180 35 69 Jan 76 Feb
Union Twist Drill Co . _ _5 1434 1434 166 944 124 Jan 144 Feb
United Founders com 1 14 4 202 34 34 Mar 44 Jan
U Shoe Idach Corp 25 72 7434 1,721 47 70 Jan 77 Feb

Preferred 100 3934 40 400 2 3034 3534 Jan 40 Mar
Utah Metal & Tunnel____1 1% 214 1.268 60o 1% Mar 234 Jan
Waldorf System • 414 4% 85 34 414 Mar 741 Jan
Waltham Watch pref. 15 15 5 11 1234 Feb '20 Feb_100
Warren Bros Co • 34 44 443 33i 254 Mar esi Jail

Bonds—
Eastern Mass St Ry —.

Stn. (PA 11 Aq indft Al Ad soon qa 5914 Jan 66.4 Feb

CHICAGO SECURITIES
Listed and Unlisted

Paul FI.Davis &ea
Members,

Nev. York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchange

37 So. La Salle St., CHICAGO

Chicago Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

JUN I
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks— Par Low High

W
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V
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a
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C
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t
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4
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0
=
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0
0
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.
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2
.
0
o
—
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1
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0
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1
0
0
0
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G
o
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.
0
 
0
0
0
0
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t
,
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o
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—
“
=
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O
O
G
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0
4
7
C
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V
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0
0
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0
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0
0
0
0
0
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0
0
 
0
0
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0
0
0
0
0
 
0
0
0
0
0
0
0
0
0
0
.
0
 
0
0
.
.
0
0
0
0
0
0
0
0
0
0
0
 
0
0
0
0
.
0
.
0
0
0
 
.
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
 Low Low High

Abbott Laboratories corn.' 72 764 344 60 Jan 76% MarAcme Steel Co 25 x44 454 21 4234 Jan 473.4 Feb
Adams (J 14) Mfg com__• 14 1444 5 12 Mar 1414 Jan
Adams Royalty Co coin..' z334 33.4 114 314 Mar 34 Feb
Advance Alum Ca.stings _ _5 144 134 144 1% Mar 23-4 JanAllied Products Corp el A ..• 14 17 54 12 Jan 17 Feb
Altorfer Bros cony pref. _ ... 194 20 914 18 Jail 20 Mar
Amer Pub Serv Co pre .100 109.4 129-4 3 734 Jan 14 Nlar
Armour & Co common_a 4 444 1 314 33.4 Mar 634 JanAsbeetoe Mfg Co com___1 13.4 1% 134 114 Mar 24 JanAssociates Invest corn .  _• 96 96 4344 79 Jan 9631 MarAutomatic Products com_5 7 734 214 5 Jan 834 FebBalaban & Katz pref__100 98 98 20 873-1 Feb 98 Mar
Bastian-Blessing Co com_• 3 3 3 29-4 Mar 43.4 Jan
Bendix Aviation com____ • 123-4 13% 954 12 Mar 1754 JanBerghoff Brewing Co 1 234 314 2 234 Jan 314 Jan
Milks Mfg cl A cone pref _ • 134 134 13i 13-4 Jan 244 Jan
Borg-Warner Corp oom_10 294 313-4 1134 2814 Jan 34 Mar
7% preferred 100 1114 112 87 10834 Jan 113 Mar

Brach (E J) & Sons com__• 14 14 64 134 Jan 16 Jan
Brown Fence & Wire—
Class A • 18% 19 5 143.4 Jan 1934 Feb
Class B • 53.4 54i 114 4 Jan 64 Feb

Bunte Bros corn 10 6 6 234 434 Jan 7 Feb
Butler Brothers 10 eg 73i z 24 634 Mar 734 Jan
Cent III Secur—
Common 1 Si 31 3.1; 4 Jan 34 Jan
Convertible preference..' 74 74 554 714 Feb 74 Jan

Cent Ill Pub Serv pref._ _ • 193.4 22 1041 133.4 Jan 24 Mar
Central Ind Power prof 100 73.4 934 13-1 331 Feb 119-4 Mar
Central S W —
Common 1 Si 14 44 % Jan 114 Feb
Preferred • 314 514 2 34 Feb 54 Mar
Prior lien prat • 18 21 2 1234 Jan 2244 Mar

Cherry Burrell Corp corn.. 213-4 2194 5 183-1 Jan 27 Feb
Chleag0 Corp common _ _ _ • 13.4 17-4 114 14 Mar 234 Jan

Preferred  • 2934 3034 2054 29 Jan 3234 JanChic Flexible Shaft corn_ _5 15 1534 7 1334 Jan 1844 FebChicago Mall Order corn _5 16 1634 834 1514 Mar 1734 JanChic /c NW Ay com_ _ _100 3 334 344 24 alio 534 JanChic Yellow Cab Co Ino_ _ • 10 10 I 914 10 Jan 1134 Jan
Cities Service Co Isom__ _ • % 1 8 3.4 % Mar 134 JanClub Aluminum Uten Co_ • Si Si li Si Jan 34 Jan
Coleman Lmp&Stove corn* 20 20 54 18 Mar 2034 FebCommonwealth Edison 100 5534 634 3034 47 Jan 634 Mar
Congress Hotel Co com_100 10 10 10 10 Mar 1334 Jan
Consumers Co—
Common 5 Si Si 34 3.4 Feb 14 Jan

Cord Corp cap stook 0 2 24 24 2 Mar 414 Jail
Crane Co common 25 714 99-4 5 7 Mar 1034 Jan
Preferred  100 844 864 32 83 Jan 90 MarDecker (Alf) de Co com_ _10 14 114 4 1 Jan 13$ JanDexter Co (The) com____5 5 514 34 4/$ Jan 614 FebEddy Paper Corp corn _ ._• 1341 I434 434 1334 Jan 193-4 Feb

Else Household Util m9_5 135-1 14 6 1314 Mar 1734 JanElgin Nail Watch Co_ _ _15 1634 17 2 614 1434 Feb 1734 JanFitz Sim ...E CI) do D corn.' 104 104 834 815 Jan 1034 Feb
General Candy Corp A..5 8 9 3 534 Jan 9 MarGen Household UM oom_ • 44 414 14 4 Mar 74 JanGodchaux Sugars Inc—
Class B • 714 74 394 614 Jan 84 Feb

Uoldblatt Bros Inc corn.' 183.4 19 814 1774 Jan 2034 Feb
Great Lakes D & D com....• 18 1814 1234 17 Mar 204 Feb
Greyhound Corp wax_  5 3334 3514 5 1934 Jan 354 Mar
Bibb Spencer Bart! corn 25 3214 324 214 30 .lan 3234 FebHoudaille-Hershey Cl B..• 651 714 214 614 Mar 9 Feb
[mien Pneu Tool v t c._ . 32 33 0 30 Feb 364 Mar
111 North 12tH pref 100 70 7034 4234 60 Jan 704 Mar
Iron Fireman Mfg • to._ • 1334 1434 3 33.4 1314 Feb 15 Jan
Kalamazoo Stove—
Common new 2044 21 g7 1514 Jan 24 Mar

Katz Drug Co coin 1 33 34 19 33 Mar 3754 JanKen-Itad T dr Lamp com A• 47-4 5% 134 3 Jan 69-4 Feb
l'y Urn jr cum pref 50 13 14 5 6 Jan 1534 Mar
Keystone SO dt Wire com..• 22 2234 74 22 Mar 28 Feb
Preferred 100 9234 9294 65 85 Jan 95 Feb

Kingsbury Brewing cap_ _ 1 114 114 I% 13.4 Feb 214 JanLawberk 6% emu! pref 100 28 28 21 27 Mar 30 reO
Libby McNeil& Libby __10 614 74 • 234 64 Jan 8 Feb
Lincoln Prtg Co coin • 141 I% Si 1 Jan 2 NEL!'
7% preferred 50 7 7.4 1 53/ Jan 74 Mar

Lindsay Light corn 10 334 33-4 2 354. Mar 44 Jan
Loudon Packing corn_  _ • 174 1894 104 19 Jail 20 Jan
Lynch Corp coin 5 26 2834 15 28 Mar 3834 Jilin
McGraw Electric com.....5 16 17 33.4 134 Jan 17 Mar
MeQuay Norris Mfit corn • 524 5235 4 39 51 Mar 553.4 Jan
‘irWliliama FirPdging Co... 294 2934 12% 2211 Ian 304 Feb
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Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low High

Marshall Field common__ • 614 714 2,100 7% 6% Mar 11% Jan

Merch & Mfrs Sec A corn _I 111 111 150 34 151 Jan 1% Jan

Mickelberry's Pd Pr corn 1 1 I 550 54 Mar 1% Jan
Midland United cony pref* 50 34 31 Jan 31 Jan

Miller & Hart cony pref..* 3 44 40 4 3 Mar 44 Jan

Modine Mfg Co com__—• 18 19 100 7 164 Jan 204 Feb

Monroe Chemical Co—
Common • 8 84 110 2 64 Jan 931 Feb

Nachman Springf Bled com• 64 631 200 64 Mar 954 Jan

Nat! Gypsum cl A corn_.5 6 6% 1,100 74 6 Mar 94 Feb

National Leather corn_ _10
National Standard com * 27

% 11
27

200
300 17

% 34 Mar
27 Jan

Jan
28 Jan

Noblitt-Sparks hid nom_ _• x144 144 550 10 1331 Feb 1511 Jan

Northwest Bancorp corn..• 331 3% 300 24 334 Jan 54 Jan
No West Util- 14 Jan Jan

7 % preferred 100 1% 1% 10 14 Jan Jan

Okla Gas & Elea p1100 75% 75% 50 56 75% Jan 774 Feb

Penn Gas & Elan A corn _ _* 8 831 150 6 8 Mar 1034 Jan
Perfect Circle (The) Co_ .• 36 38 400 21 31 Feb 38 Mar

Pines Wintertront nom_ _.5
Potter Co (The) coin 

•

34 h
111

1,150
100 2

94 Jan
1% Mar

3-4 Jan
23.1 Jan

Prima Co common • 3 34 700 1% 2% Jan 3% Jan
Public Service of Nor Ili—
Common • 1831 2631 2,800 954 154 Jan 26% Mar
Common 60 194 224 550 9 1611 Jan 224 Mar

6% preferred 100 75 80 170 28 614 Jan 80 Mar
7% preferred 100 89 90 90 38 7311 Jan 93 Mar

Quaker Oats Go—
Common • 12951 13031 250 106 128 Jan 133 Feb
Preferred 100

Raytheon Mfg corn v t c 50e
136 13655
1 1

80
100

111
C g

133 Feb
I Jar

138 Mar
14 Jan

6% preferred v t c....5 34 X 200 14 3-4 Jan 1 Mar

Ryerson & Sons Inc nom... 27 27 100 11 20 Jan 3311 Feb
Sangarno Elea prof _ _ _100 102 102 10 40 95 Jai 102 Mar
Common 10 10 100 4 8 Jan 11 Mar

Sears, Roebuck & Co corn_* 33 3434 350 30 33 Feb 40 Jan
So Cob Pow A corn 95 1 1 200 34 1 Ma I Mar
Southern Union Gas nom_ • 35 11 300 Si 31 Jan 34 Mar
St Louis Nat Stkyds caP—* 71 71 10 32 69 Jan 75 Feb
Standard Dredge—
Common • 14 1 100 14 Ma 2 Jan
Convertible preferred.. 34 314 100 1% 3% Ma Jan

Storkline Fur cone pref _ _25 311 150 3 3% Jar 5 Feb
Stutz Motor Car Co com _ • 3 3 100 131 24 Jan 34 Feb
Sutherland Paper Co com10 134 1311 50 531 10 Jan 18 Jan
Swift international 16 32 3351 1,350 1911 814 Jan 38 Feb
Swift & Co 25 1651 16% 2,550 11 16% Ms 19% Jan

Thompson (J It) corn_ ..25 531 5% 300 4% 54 Ma 6 Feb
Util & Ind Corp—
Cony preferred 11 154 400 34 Ma 14 Jan

Viking Pump Co—
Common •
Preferred •

8 8%
354 38

110
50

131
21%

Jan
3431 Jan

94 Feb
38 • Mar

Vortex Cup Co-
Common •
Class A •

1631 17%
3354 344

550
350 24

15 Jan
31 Jan

184 Mar
34% Mar

Wahl Co corn • 14 14 100 "1 1% Mar 2)4 Jan
Walgreen Co common_ _ _ _ • 274 29 1,000 154 2734 Mar 31 Jan
Ward Monte) & Co el A • 135% 137 150 56 127 Jan 137 Mar
Waukesha Motor Co corn • 36 36 10 21 30 Jan 40 Feb
Williams 011-0-Matte corn* 24 24 300 24 24 Mar 3 Feb
WiscorusinI3ankshares oom• 24 3 1,000 114 231 Jan 311 Feb
Zenith Radio Corp corn._' 14 14 100 131 1% Feb 231 Jan

Bonds—
Chic City Rye 5s ctLs_1927 64 644 10,000 36 62 Jan 66% Jan
Chicago Railways 5s_ _1927

Certificates of damn__ 67 67 1,000 43 67 Jan 6731 Jan
208 So La Salle St 131dg-

1st mtge 5318 1958 2751 2714 1,000 19 264 Feb 294 Jan

BALL INGER & CO.
Members Cincinnati Stock Exchange

UNION TRUST BLDG., CINCINNATI

Specialists in Ohio Listed and Unlisted
Stocks and Bonds

Wire System—First Boston Corporation

Cincinnati Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

IFeek's Range
of Prtces

Sales
for
Week

JUly 1

1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks— Par Low High Shares Low Low High
Aluminum Industries_ ___• 7 7 12 6  Mar 831 Jan
Amer Laundry Mach ..20 124 134 330 1 104 12% Mar 15% Jan
Burger Brewing • 3 3 10 2 3 Jan 3 Jan

Churngold * 33-4 4 37 1 231 Jan 5% Feb
Cin Gas & Electric 100 8134 834 202 62 72% Jan 834 Mar
CNO&TPpref 100 102 102 2 80 102 Jan 102 Jan
Cincinnati Street Ry .... _50 24 3 481 3 24 Mar 331 Jan
Cincinnati Telephone_ _ _50 66 6634 89 60% 634 Jan 66% Mar

Cin Union Stock Yard_ __• 24 24 126 1631 21 Feb 24 Jan
Cin Union Term prof—l00 10831 109% 19 86 108 Mar 110 Jan
City Ice & Fuel * 21 2131 54' 144 20 Feb 22)4 Mar

Coca Cola A • 3131 32 67 531 25 Jan 32 liar

Crosley Radio • 13 15 37 1 7 13 Mar 1534 Feb

Dow Drug • 811 84 25 2 8 Jan 9 Jan
Eagle-Picher Lead '19 311 311 176 331 34 Mar 44 Feb

Formica Insulation • 1134 1131 47 8 9% Mar 14 Jan
Gibson Art • 214 2111 48 711 1611 Jan 23 Mar

llobart class A * 28 2834 22 2211 27 Feb 284 Mar

Kahn 1st Pref 100 75 75 5 50 69 Jan 75 Feb

A 40 1434 1451 40 10 13 Jan 14% Mar

Kroger * 24 243-4 186 1 19 2334 Mar 2834 Jan

Mead Corp pref * 45 45 25 28 394 Jan 45 Feb

Procter & Gamble • 46 4714 205' 3311 434 Jan 494 Mar

Randall A * 1811 1814 .52 951 1731 Jan 184 Jan

13 • 5% 654 70 2% 5 Feb 64 Mar

Rapid  • 31 31 11 12 2711 Jan 344 Feb
Richard.son * 734 7S4 20 6 614 Feb 811 Jan

U s Playing Card 10 32 324 516 144 294 Jan 334 Feb

U S Printing •
T1 t  1 511

4 4
1'2 13

100
62

2
44

3 Jan
10 Jan

4 Feb
14% Mar

OHIO SECURITIES
Listed and Unlisted

GILLIS3 WOOD & CO.
Members Cleveland Stock Exchange

Union Trust Bldg.—Cherry 6060

CLEVELAND, - - - OHIO

Cleveland Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
1Verk

July I
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks— Par
Aetna Rubber  *
Allen Industries Inc •
Apex Electrical Mfg *
City Ice & Fuel •

Preferred 100
Cleve-Cliffs Iron prat_ .. _ •
Cleve Elea 1116% pref 100
Cleveland Ry 100

Certificates of dep _ _100
Corrigan licKin SU vot_ _1
Non-voting I

Dow Chemical prat_ _ _ _100
Electric Controller & M fg _ •
Foote-Burt *
Geometric Stamping *
Goodyr T & R cum let pfd *
Hanna (MA) 37 cum pref •
Harbauer •
Harris-Seybold-Potter _ _ . •

Interlake Steamship *
Jaeger Machine •
Korach (S) class A *
McKee (Arthur G) cl 13.._•
Mohawk Rubber *
National Refining 25
National Tile *
Nestle Lellur cum cl A _ _"

Ohio Brass B •
6% cum prof 100

Packer Corp •
Patterson-Sargent *
Peerless Corp 3
Richman Bros •

Sherwin-Williams  25
AA preferred 100

Trumb-CU Fur cum pfd 100
Weinberger Drug Inc _ _ _ _ •
Youngstown S & T-

1,111.1. k IZ 0, nraf Inn

Low High
2 2
1334 1354
4 4
2134 2111
90 91
15 15
112% 11311
57 57
56 5731
8 8
84 84

116 116
27 28
6 6
1 1
72 72
104 104
22 22
3 3

20% 234
54 54
311 314
9 9
151 151
3 3
1 1
451 411

19 194
96 96
631 631
2051 2051
1 151

4751 48

8431 854
1124 1124
95 95
1411 15

40 40

Shares
10
40
50
60 1
20
40
132
17
166
35
10

53
210
55
100
30
80
50
323

242
2012
25
20
40
100
13

210

37
32
35
100
30
447

10
210
54
71

100

Low
1
2
3%
144
6311
16
994
3594
3451
8
834

99
1451
4
11

5334
77
4%
31

20
1
24
5
1
211
1
1

10
48
34
Hoy
1
38

324
9031
60
7

30

Low
154 Feb
84 Jan
4 Jan
204 Jan
90 Mar
15 Mar
110% Jan
57 Jan
54 Jan
8 Mar
84 Mar

112% Jan
21 Jan
5 Jan
1 Mar
72 liar
10131 Jan
20 Feb
131 Jan

20% liar
411 Jan
34 Mar
9 Jan
131 Jan
3 Jan
1 Mar
4 Jan

19 Jan
96 Mar
64 Jan
204 Mar
1 Mar

4751 liar

85 Jan
107% Jan
95 Jan
1211 Jan

40 Mar

High
2 Mar
144 liar
5 Jan
2234 Mar
9534 Mar
20 Jan
114 Mar
60 Jan
58 Jan
154 Jan
1534 Jan

117 Mar
28 Mar
614 Feb
134 Jan

86 Jan
105 Feb
23 Jan
4 Feb

2854 Jan
6 Jan
34 Max
12 Jan
231 Jar
354 Jan
251 Jan
54 Jan

20 Jan
9731 Feb
64 Feb
24 Jar
135 Max

51 Feb

90 Jar
1124 Mal
95 Jar
1531 Pet

56 Jar

WATLING, LERCHEN a& HAYES
Members

New York Stock Exchange New York Curb (Associate)

Detroit Stock Exchange

Buhl Building DETROIT
Telephone - Randolph 5530

Detroit Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks— Par Low High Shares Low Low High
Auto City Brewing corn_ _1 111 14 2,135 14 131 Mar 2 Jan

Baldwin Rubber A • 6% 731 550 214 64 Mar 8 Jan

Bower Roller Bearing com 5 16 1011 415 614 16 Mar 1911 Feb

Burroughs Add Machine.. 1451 1494 253 1 10% 144 Mar 154 Jail

Chrysler Corp corn 5 3134 3331 1,253' 26,4 31 liar 424 Jan

Continental Motors nom.* 11 14 100 g 4 Mar 14 Jan
Crowley Milner corn * 211 2% 100 24 24 Mar 3 Jan

Delsel-Wemm-Gil com_ _10 9 9 201 44 834 Feb 10 Jan
Detroit EdLson com _ __ _100 654 6634 221 1 55 65 Mar 7894 Jan

Detroit Mich Stove com _ _1 51 4 300 31 51 Jan 11 Feb
Detroit Paper Prod com • 10 1031 320 351 9% Jan 124 Feb

Eaton Mfg corn • 1734 1751 115 10 174 Mar 194 Jan
Eureka Vacuum 5 1031 103.4 285 611 1031 Mar 1211 Feb
Federal Mogul corn • 394 311 180 3 34 Mar 531 Jan
Federal Motor Truck corn • 4 4 200 211 4 Mar 54 Jail

General Motors com _ __ _10 2631 28 1,127 57 22% 264 Mar 3431 Jan
Graham-Paige Mot com _ _1 111 14 832 151 14 Mar 3% Jan
Hall Lamp corn • 4 44 1,122 3 4 Mar 6 Jan
Hoover Steel Ball com_ . IC 334 3% 100 1 331 Feb 4 Feb
Houdaille-liershey B___ _ • 7 714 1,168 24 651 Mar 94 Feb
Hudson Motor Car • 831 811 42521 6 851 Mar 1231 Jan

Kresge (S S) com 10 20 20 818 104 20 liar 214 Jan
Mahon (R C) cony pret_.• 631 634 100 4 6% liar 6)4 Mar
Mich Sugar corn • 4 14 1,C60 14 "Is Jan "is Jan
Motor Products COM • 174 19 889 1 1531 174 Mar 2711 Jan
Motor Wheel corn 5 74 754 125 634 711 Mar 1131 JIII1
Murry Corp corn 10 511 5% 3,262 311 5 Mar 7% Jail
Natl Auto Fibres v t c___• 144 1411 15027 3 14 Feb 1434 Mar

Packard Motors com____* 334 311 1,83121 24 311 Mar 5% Jan
Parke-Davis 6: Co • 3611 37 1,2352 1931 33 Jan 3794 Mar
Parker-Rust-Proof com • 584 624 6742 36 55 Jan 634 Jan
Reo Motor Car Co com _ _5 24 24 589 2 251 Jan 311 Jar
Rickel (II W) 2 351 34 1,105 24 231 Feb 311 Fat
River Raisin Paper corn...* 3 34 1,225 1 251 Jan 311 Pet
Scotten-Dilion, com_ _ _10 2231 22)4 365 1751 2031 Jan 2234 Mar
Square D A • 264 2731 737 10 3 21 Jan 274 Mai

Timken-Det Axle corn_ _10 5 531 350 3 44 Mar 751 Jan
Tivoli Brewing corn  I 251 211 1,223 114 2 Jan 231 1-el
Truscon Steel Co 10 311 351 200' 311 331 Mar 6 Jan
Universal Cooler B • 151 13.4 220 .55c 13-4 Jan 114 Jan
Warner Aircraft Corp__ _ _ I
It'hltmrtn A, Slam rnm 9 511

14 11
93-s 251

950
Inn

50c
1 IX

Ills Mar
9,< inn

154 Jar
914 Mal

For footnotes see page 1985.
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Los Angeles Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

JULY I
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
Ambassador Petroleum Col 75c 75c 200 15c 75c Feb 1.05 Jan
liarnsdall Corp 5 6 64 200 5% 5% Mar 63.4 Feb
Bolsa Chica 011 A 10 2% 3 360 14 2% Jan 334 Jan
Broadway Dept Slot pd100 65 65 10 42 60 Jan 713i Jan
Buckeye Union Oil 1 11c 150 2,000 3c 110 Jan 25c Feb

Voting trust ctfs 1 12c 14c 3,000 7c 110 Jan 24c Feb
Preferred 1 350 35c 2,00 6e 28c Jan 60c Feb
Preferred v t c 1 35c 35c 5,200 15c 29c Jan 573.4c FebByron Jackson Co • 93i 9% 300 36 334 734 Jan 934 Mar

California Bank 25 20 20 100 20 20 Jan 20 Jan
California Packing Corp _ _• 3954 393.4 100' 163.4 3834 Jan 413.4 Feb
Central Investment _ _ _100 634 654 73 1 634 Mar 7 Jan
Chrysler Corp .5 3254 3454 400 1 2634 3134 Mar 3934 Feb
Claude Neon Elec Prod' 11 1134 300 7% 103.4 Jan 1154 Mar
Consolidated Steel * 1.10 1.10 100 90c 1.10 Feb 1.40 Feb

Preferred • 4% 4% 100 4% 4% Mar 6 Jan
Douglas Aircraft Inc * 1934 1934 100' 1134 1934 Mar 2434 Jan
Emsco Der & Equip Co- _5 934 9% 100 23.4 7 Jan 1034 Mar
Exeter Oil Co A 1 14c 14c 200 12c 13e Feb 13e Feb
Farmers tic Mer Nat113k100 350 350 20 275 340 Jan 36234 Feb
Gilmore 011 Co • 9 9 200 7 9 Mar 9 Mar
Cladding McBean Sc Co _ _* 43.4 434 200 434 43.4 Mar 634 Jan
Hancock Oil A corn • 183.4 1934 2,000 6 934 Jan 1934 Mar
holly Development  1 39c 39c 650 250 31c Jan 40c Feb
K1nner Alrplane & Motor 1 50c 55c 8,600 3 10 38c Jan 67340 Feb
Lincoln Petroleum Corp_ _1 43c 50c 15,700 20c 40c Jan 80c Feb
Lockheed Aircraft Corp_ _1 1.35 1.50 2,800 90c 1.10 Jan 1% Feb
Los Aug Indust Inc 2 60c 65c 70C 50c 60c Feb 8234c Jan
Los Ang G & E 6% prof 100 89 91 200 733.4 81 Jan 91 Mar
I.os Ang Investment Co_10 5 534 400 134 5 Jan 534 Feb
Marbellte Corp * 25c 25c 60 25c 250 Mar 49c Feb
Mills Alloys Inc A * 434 434 190 50c 434 Mar 534 Feb
Mt Diablo Oil Min & Dev I 260 26c 200 23c 260 Mar 26c Mar
Pacific Finance Corp _ _ _10 1134 1154 100 634 9% Jan II% Feb
Pacific Gas & Elec Co _ _ _25 1434 1634 1,700 1 1234 1334 Feb 1634 Mar
6% 1st pref 25 2134 22 200 2 1834 2034 Fob 22 Mar

Pacific Lighting Corp_ _ __* 2034 23 200 2034 2034 Mar 23 Mar
Preferred • 74 7734 249k'6654 72 Jan 7714 Mar

Pacific Western Oil * 754 8 200 2 5 734 Jan 854 Feb
Republic Petroleum Co _10 24 3% 6,800 134 2 Jan 334 Feb
Samson Corp B corn • 370 37c 3 36c 360 Feb 37c Mar
6% preferred 10 23,4 234 220 234 23.4 Jan 234 Jan

Security-First Natl Bank20 3454 3534 1,150 25 3334 Jan 38 Jan
Shell Union 011 Corp • 53.4 5% 400 554 5% Mar 734 Jan
Signal 011 dr Gas A com * 634 1134 3,400 I% 534 Mar 1134 Mar
Socony-Vacuum 011Co__15 12 1234 500 1234 1134 Mar 1434 Jan
Sou Calif Edison Co___ _25 1134 1234 2,000 1 1034 1034 Mar 12% Mar

Orig preferred 25 3034 3034 10 26 29 Feb 3034 Feb
7% preferred 25 2134 2234 3,000 1834 2034 Jan 2234 Mar
6% Preferred 25 1834 1934 1,3002 1534 1734 Jan 1934 Mar
534% preferred 25 17 1734 700 1434 1634 Jan 1734 Mar
6% preferred 25 2434 2434 100 203.4 2354 Jan 2434 Mar

So Counties Gas 6% ptc1100 87 87 13 75 80 Jan 87 Mar
Southern Pacific CO... _100 1334 143.4 300 1334 1334 Mar 19 Jan
Standard 011 of Calif * 283.4 2934 1,100 21334 2834 Mar 32 Jan

Taylor Milling Corp * 1434 1434 100 8 11 Jan 1434 Mar
Transamerica Corp • 4% 534 3,900 4% 4% Mar 534 Jan
Union Bank & Trust Co_50 823.4 85 65 71 80 Feb 85 Mar
Union Oil of Calif 25 1534 1634 2,300' 1134 15 Jan 1634 Feb
Universal Cons 011Co _ _ _10 4 554 5,000271.20 2 Jan 634 FebWellington 011 Co 1 650 65c 100 50c 5734e Mar 9734 Jan

Mining-
Eilk Mammoth Con min 10c 13 Si c 14 Si c 7,000 7c 120 Jan 17c Jan
Calumet Mines Co_ _ _ _10c 9c 9c 2,000 6c Sc Mar 1334c Jan
Imperial Develop Co _ __25c 20 2c 1,000 1 Si c 20 Mar 2c Mar
Prince Cons Gold MineslOc 3c 3c 1,000 21 lc 3c Mar 3c Mar
Tom Reed Gold Mines Co 1 4.50 45c 4,500 25c 42c Jan 5Ic Jan
Zenda Gold Mining Co _ _1 120 13c 10,500 lie 120 Mar 22c Jan

Unlisted-
A marl can Tel & Tel_ _ _ 100 9934 9934 1,054 9934 9934 Mar 10734 MarAviation Corp (Del) 5 354 354 100 354 354 Mar 53.4 Jan
Bethlehem Steel • 2334 25 200 1 23 2354 Mar 3234 Jan
Cities Service • St, 1 400 % Si Mar 154 Jan
General Aviation 1 2134 2134 200 1634 2134 Mar 2534 Feb
General Electric • 2734 2834 200 6 16 27 Mar 34 Jan
Montgomery Ward " 2334 2434 400' 1534 22 Mar 3034 Jan
Packard Motor Car Co  * 33.4 334 200 2% 33.4 Mar 534 Jan
Radio Corp of America...* 434 43.4 100 22 454 43.4 Mar 534 Fee

Established 1874

Dellaven & Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Street 30 Broad St.

Philadelphia Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
1Veek

Jury i
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
American Stores • 3454 35 291 13534 33% Max 42% Jan
Bell Tel Co of Pa pref.-100 1173.4 11934 184 10934 11534 Jan 11934 Mar
Budd (E G) Mfg Co " 3% 434 595 3 334 Mar 53,4 Jan
Budd Wheel Co • 23.4 3 123 12 23.4 Feb 4 Jan
Cambria Iron 50 45% 46 54 34 42 Jan 4754 Feb
Elec Storage Battery _100 3954 403.4 140 33% 4034 May 4954 Jan

Horn & Hardt(Phila)com • 84 84% 15 63) 8134 Feb 88 Feb
Insurance Co of N A _ . . _10 5234 5334 503 2 3434 5134 Mar 55% Feb
Lehigh Coal & Navigation* 5% 634 1,113 534 5% Mar 7% Jan
Lehigh Valley 50 534 754 351 I 654 534 Mar 1134 Jan
Mitten Bank Sec Corp.. _25 Si Si 18 Si Si Mar 1% Feb
Preferred 25 % 154 156 Si Si Mar ISA' Jan

Pennroad Corp v t c • 13,4 134 3,586 2 13i 13,4 Mar 2% Jan
Pennsylvania RR 50 173,4 1934 1,388 195,4 1734 Mar 2534 Jan
Penna Salt SI anufactur_50 703.4 7054 402 5234 7034 Mar 79 Jan
Phila. Electric of Pa 85 pfd* 106 10734 121 90 103% Jan 10834 Feb
Phila. Elec Pow pref. . . _25 31% 3211 631 2934 313.4 Mar 33 Feb

Phila. Rapid Transit _ _50 1% 2 150 134 134 Mar 4 Jan
7% preferred 50 33,4 34 67 3 33,4 Mar 654 Jan

Phila & Rd Coal dr Iron...* 2 23.4 265 I 3 2 Mar 43.4 Jan
Philadelphia Traction 50 123,4 14 374 16 123.4 Mar 223.4 Jan

Ctfs of deposit 12 12 5 16 12 Mar 1734 Jan
Scott Paper •

Serie. 1111,/, nref 100
573.4 58
109 109

15
3

3734
05

56 Jan
UM Mar

60 Feb
109 Mar

Week's Range
of Prices

Sales
for
Week

153t t;
Feb. 28
1935

Range Since
Jan, 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
Tacony-Palmyra Bridge _• 19% 20% 104 1734 1934 Feb 2134 FebTonopah-Belmont Bevel _ 1 Si Si 400 Si 1,6 Feb Si Jan
Tonopah Mining 1 ti 9,, 1,400* Si Si Feb St JanUnion Traction 50 334 43,4 1,000 4% 334 Mar 6% Jan
United Gas Improv corn....' 934 11% 12,837 11 954 93,4 Feb 13 JanPreferred • 8734 9234 418 1 8234 8734 Feb 923.4 StarWestmoreland Coal • 7 7 50 434 6% Jan 93,4 Feb

Bonds-
Elec Sc Peoples tr ctfs 4545 14 14 61,000 15 1334 Mar 21 Jan
Peoples Paas tr ctfs 4s _ 1943 21) 20 3.000 2334 20 Star 253.4 Jan

Pittsburgh Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
1Veek

July 1
193310
Feb. 28
1935

Range Since
Jan.! 1935

Stocks- Par Low High Shares Low Low High
Allegheny Steel corn • 2254 2214 10 1 133,4 2034 Jan 24% Jan
Armstrong Cork Co * 17 17 135 2 13 17 Mar 24 Jan
Blaw-Knox Co • 10 11 418 6 9% Star 1334 Jan
Carnegie Metals Co 1 24 2% 3,210 90c 194 Jan 334 Mar
Columbia Gas Sc Elec Co_* 434 5% 1,024' 434 3% Mar 7% Jan

Devonian 011 10 12 1234 35 8 1034 Jan 1234 Mar
Duquesne Brew corn 5 634 6% 766' 1 394 Jan 65,4 Star

Class A 5 734 734 200 434 534 Jan 734 Mar
Electric Products * 3 3 18 2 2 Jan 3 Mar
Fort Pittsburgh Brew _ _ _ _1 234 234 459 1% 2 Jan 25-4 Jar,
Barb-Walker Refrac corn.* 163-4 1654 50' 12 163.4 Star 1934 Jan

Preferred 100 104 104 251 82 102 Feb 104 Mar
Koppers Gas Sc Elec pref100 74 74 25 54 74 Mar 7834 Jan

Lone Star Gas Co • 47,4 5% 3,226 43-4 434 Mar 6% Jan
McKinney Mfg Co • I 1 200 1 1 Mar 134 Feb
Mesta Machine Co 5 2834 2934 2,160 1 854 2434 Jan 31% Mar
Natl Fireproofing corn.....' 50c 50c 100 50c 50c Feb 500 Feb

Phoenix Oil corn 25c 3c 3c 1,000 3c 3c Feb 3c Feb
Pittsburgh Brewing Co...* 234 23.4 190 13.4 2 Jan 2% Mar

Preferred • 15 10 250 15 15 Mar 1634 Mar
Pittsburgh Forging Co_ _ _1 334 334 300 2 2% Jan 434 Jan
Pittsburgh Plate Glass....25 503,4 5054 102 3034 48 Mar 5734 Jan
Pittsburgh Screw & Bolt ...* 5% 654 618' 43-4 5% Mar 854 Jan

Renner Company 1 13,4 13,4 200 1 134 Feb 134 Jan
San Toy Mining Co 1 2c 2c 1,000 2c 2c Jan 3c Jan
United Engine Sc Fdry • 36 36 363 15 273i Jan 39% Feb
Victor Brewing Co 1 85c 90c 5,875 1 Si 85c Mar 13-4 Jan
Western P S Co v t c • 374 3% 1,022 3% 33,4 Jan 43.4 Mar
W'house Air Brake * 18% 195-4 134 155-4 1854 Star 26% Jan
Irhousp Elec Sc Mfg _ _ _ _50 3234 355-4 367 1 274 3254 Mar 40% Feb

Unlisted-
Lone Star Gas 6% pref _100 70 71 55 64 70 Mar 80 Jan
al4,z. nrcfcrrod 100 911 9134 215 74136 90 Jan 93 Slat

ST. LOUIS MARKETS
LISTED AND UNLISTED

WALDH El M, PLATT & CO.
Members

New York Stock Exchange St. Louis Stock Exchange
Chicago Stock Exchange New York Curb Exchange (Assoc.)

Monthly quotation sheet malted upon request.

ST. LOUIS 513 011ve St. MISSOURI

St. Louis Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

!Vat's Range
of Prices

Sales
for
Week

Jury i
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low High
American Investors B____• 734 734 200 3 73,4 Feb 834 Feb
Boyd Richardson lot pt 100 108 108 2 92 108 Mar 108 Mar
Brown Shoe corn • 53 53 10' 41 53 Star 5954 Feb
Burkart Stfg pref • 26 26 16 9 22 Feb 26 Mar
Burkart Mfg corn • 8 8 10 1 6 Jan 8 Mar

Century Electric Co.. ..100 20 20 2 30 20 Star 20 Mar
Coca-Cola Bottling corn _1 37 37 100 8 25 Jan 37 Star
Corno Mills common_ _ _ _. 1434 143.4 35 10 14 Star 15 Jan
Curtis Mfg corn 5 554 5% 20 45,4 5% Mar 63.4 Mar
Ely & Walker D Gds com25

1st preferred 100
19 19
109 109

1
50

13
90

1734 Jar,
105 Jan

21 Feb
110 Mar

2nd preferred 100 88 89 16 70 77 Jar, 89 Mar

Falstaff Brewing com_ _ _ _1 3 334 150 23.4 2% Jan 334 Jan
Hamilton-Brown Shoe corn 334 33i 106 23.4 3 M,ir 43,4 Jan
Hydr Pressed Brick pf _100 134 134 14 1 134 Mar 134 Mar
Hyde Park Brew com___10 1734 1731 25"10 104 Feb18 Jan
International Shoe corn _ _• 4234 42% 40 38 423.4 Mar 45 Fet
Key Boiler Equip corn...' .5 5 25 434 .5 Mar 5 Mar

Landis Machine com __ _ _25 10 10 25 6 10 Star 13 Jan
MeQuay-Norris COM • 54 54 100 39 53 Star 56 Jan
Moloney Electric A • 8 8 15 6 73,4 Feb8 Mat
Mo Port! Cement corn . _25 634 034 42 6 634 Mar 7 Jan

National Candy com * 1434 1434 20 14 14 Feb 1654 Fel:
Rice-Stix Dry Goods corn * 934 93.4 50 63,4 954 Slar 1234 Jar

1st preferred 100 108 108 55 90 104 Jan 108 Mal
Southw Bell Tel pref. _ _100 1203.4 1223.4 74 11554 119 Jan 1233.4 let
Wagner Electric com _ _ _15 1454 15 195 634 124 Jan 1534 Ma,

Bonds-
'United Railways 4s _ _ 1934 2814 2834 51,000 15% 2834 Star 2834 Fat

4s certificates 2736 2736 1.000 18 2734 Mar 2854 -vet

For footnotes see page 1985.

San Francisco Curb Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

July I
1Week's Range Sales 1933 to Range Since

of Prices for Feb. 28 Jan. 1 1935
1Veek 1935

Stocks- Par Low High Shares Low Low High
Alaska Treadwell 25 35c 350 100 10c 30c Jan 49e Mar
Amer Tel Sc Tel 100 99 103 1,196 99 99 Star 10674 Mar
Amer Toll Itridge 1 25o 25c 700 200 21c Star 30c Feb
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Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
Argonaut Mining  5 14% 14% 360 1.75 10 Jan 14% Mar
Aviation Corp 5 3% 311 20 314 3% Mar 5% Jan
Chrysler Motors 5 3434 34% 100 2634 3434 Mar 41% Jan
Cities Service 75c 80c 556 75c 750 Mar 115 Jan
Crown Will 1st pref 75 75% 210 40 75 Jan 87 Jan
2d preferred 41% 41% 50 16% 41% Mar 50% Jan

" L" Cypress Abbey 2 60c 60c 750 60c 60c Mar 900 Jan

Dumbarton Bridge 10 33c 35c 500 23c 350 Mar 350 Mar
Ewa Plantation 20 43 4334 50 40% 40% Jan 44 Mar
General Motors 10 26% 28 340 11 22% 26% Mar 33% Jan
Idaho Maryland 1 3.00 3.15 1,750 2.50 3.00 Jan 3.50 Feb
Halo Petroleum 17c 17c 200 Sc 130 Jan 28c Feb

Preferred 95c 1.10 452 47c 660 Jan 1.20 Jan
Lockheed Aircraft 1.30 1.40 800  1.30 Mar 1.40 Mar

MJ&M&M Cons 011_1 3c Sc 1,000 3c 3c Mar Sc Feb
Montgomery Ward • 22% 22% 225 15% 22% Mar 24% Feb
Natl Auto Fibres pref * 110 110 40 46 105 Jan 110% Mar
Occidental Petroleum___ _1 26c 26 800 20c 260 Jan 330 Mar
O'Connor Moffatt 3.90 3.9 25 2.00 3.00 Jan 3.00 Jan
Pac Amer Fish 11% 13 2,210 5 9% Jan 13% Feb
Pacific Eastern Corp 1 17/4 134 285 1% Mar 2% Jan
Pacific Mutual Life_ ___10 1034 11 170 10 10 Mar 17% Jan
Pas Port Cem pref..___ 100 34 34 40 30 3234, Feb 34 Mar
Pineapple Holding 20 14% 14% 930 5 11 Jan 15 Mar

Radio Corp • 414 414 393 4 4 Mar 534 Feb
Santa Cruz Port Cem___50 55 55 25 49 55 Mar 60 Feb
Shasta Water 2334 2434 300 11 22 Jan 25 Feb
South Calif Edison 25 11% 12% 1,175 1 10% 10% Mar 1234 Jan
534% preferred 25 1735 17% 250 142' 16% Jan 1715 Mar
6% preferred 25 18% 19% 590 15% 17% Jan 19% Mar
7% preferred 25 22% 2235 29 18% 2015 Jan 22% Mar

U S Petroleum 1 18c 18c 30 16 18c Ma 24e Jan
Universal Cons 011 10 4.50 5 1,31 1.20 2.00 Jan 6% Feb
Virden Packing 25 4.50 534 59 3.75 4.00 Jan 515 Mar
Walalua Agriculture_ _ _ _20 4714 48% 21 29 36% Jan 48% Mar

DEAN WITTER & CO.
Municipal and Corporation Bonds

DillecT PRIVATE WIRE5

San Francisco
Oakland Sacramento
Portland Honolulu

Los Angeles
Fresno New York
Tacoma Seattle

Members
New York Stock Exchange
San Francisco Stock Exchange
San Francisco Curb Exchange
Ch(caeo Board of Trade
Chicaro Stock Exchange
New York Curb Ex. (Asso.)
New York Cotton Exchanse
New York Coffee f Sugar Ex.
Commodity Exchange, Inc.
Honolulu Stock Exchange

San Francisco Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks- Par
Alaska Juneau G Min___10
Alaska Packers' Assn_100
Anglo Calif Nat Bk of S F20
Assoc Insur Fund1Inc___10
Atlas Imp DieseLEng A_.•
Bank Of Calif N A 100
Byron Jackson Co *
Mt
Calamba Sugar com__20
Calif Cotton Mills com.100
Calif Ink Co A corn •
California Packing Corp_ _*
Calif Water Service pref 100
Cal West Sts Life Ins Cap 5
Caterpillar Tractor •
Claude Neon Elea Prods._*
Cst Cos G & E (3% lot p1100
Cons Chem Indus A •
Crocker First Nat Bk_ .100
Crown Zellerbach v t 0_  •
...Preferred A *

Preferred B *

D) Giorgio Fruit 53 pref100
Eldorado 011 Works *
Emporium Capwell Corp *
Fireman's Fund Indem_10
Fireman's Fund Insur__ _25
Food Mach Corp com •
Gen Paint Corp A corn._ •
Golden State Co Ltd *

little Bros Stores Inc *
Hawaiian C & S Ltd_ -.25
Home F & NI Ins Co___ _10
Honolulu 011 Corp Ltd •
Ilonolulu Plantatio n _ _ _ _20
Hunt liros A corn •
Island Pine Co Ltd com_20

Preferred 25
LangendOrt Utd Bak A_ _ _ •

11 •
Leslie-Calif Salt Co •
I. A GAS & Elea Corp pf 100
Lyons-Magnus Inc 13  •

magnavox Co Ltd 234
magnin & Co (1)6% pf 100
Nlarchant Cal Mch com_10
Nat Auto Fibres •14
Natornas Company •
No Amer Inv 6% pref__100
North Amer 011 Cons-10
Occidental Ins Co 10
Oliver Utd Filters A •

' .N....-...7..,,,,,-
P5aunau Sugar 15
PROM, G & E corn 25
6% 1st Prat 25

s 535% pref 25
Pacific Lighting corn •
6% preferred •

Pac Pub Ser (non-vot)com•
(Non-vot) pref •

Pacific Tel dr Tel com._100
,... 6% preferred 100
Paraffine Co's corn •
Pig'n Whistle prof •
Ry Equip & RIty 1st pf •
gsk Series 2 *6
Cony preferred *

Roos Bros corn 1
yroferred 100

Low High
1634 1634

101 101
1214 1234
134 131
8 8%

150 15234
9 10

2034 2034
12 1234
34 34
3834 3976
81 8134
1034 1034
38 39
11 11
8114 8134
2834 29
250 250

334 334
54 55
5334 54

3134 3334
2134 22
615 635
3034 3015
7815 80
2734 2834
15 15
4 434

815 874
4714 48
37 3734
1534 1634
2711 2734
834 874
6 6
24 24
534 615
134 134

2334 2334
8934 9034
1 1

1 1
8.34 834
3 334

1434
9 915
32 3315
10 10
2134 2334
1431 1434

434 494
1415 1615
21 22
1834 1935
2015 2315
7334 77

54 n
834 815
7634 7774
120 12134
37 37

35 35
13 13

6
214 23.6
10 10
9374 0394

Shares
23017
5

372
260
725
10

7,775

565
55
100
942
35
150
626'
120"
9

648
25
920
120
35

923
225
200
52
154

1,511
220
630

350
118
60
465
144
380
250
20
525
100
275
55
100

420
100
579
930

2,298
70
330
153
200

200
14,104
5,70
1,569
2,523
382
126
689
223
214
747
200
45
160
50
100
25

Low
1634
6934
734
%
134

12034
334

1534
4
17

1 1634
59
715
15
73.4

5634
2134
205

1 334
27
26

16
13
5
17
44
1034
5
4

8
40
2434
1014
1734
334
34

415
734
134

21
75
1

Is 35
6
1

27 3
374
14
6/
13

4
1 1234
2 1815

1634
2034
6634
" 44

174
6834
9914
21

15
5
34
15
5
81

Low
1615 Mar
85 Jan
12 Jan
134 Jan
5 Jan

143 Jan
7.14 Jan

19 Jan
1014 Jan
30 Feb
37 Jan
70 Jan
10 Feb
3634 Jan
11 Niar
77 Jan
2734 Jan
235 Jan

334 Mar
5334 Mar
5234 Mar

2234 Jan
18 Jan
534 Jan

2634 Jan
7134 Jan
2034 Jan
15 Mar
4 Mar

835 Jan
433/i Jan
3134 Jan
1434 Jan
26 Jan
814 Mar
3 Jan
2015 Jan
534 Star
115 Star
2334 Mar
8114 Jan
1 Mar

% Jan
834 Feb
2 Jan
13 Feb
715 Jan
32 Mar
034 Star
2134 Star
1234 Jan

415 Jan
1314 Feb
2034 Jan
18 Jan
2034 Mar
71 Jan
% Feb%

715 Feb834
7034 Jan
111 Jan
36 Ma

34 Jan
10 Jan

34 Feb
215 Mar
9 Jan
85 Feb

High
20 Jan
101 Mar
1334 Feb
234 Feb
934 Mar

155 Mar
10 Mar

23 Feb
1415 Mar
34 Mar
4214 Feb
8134 Mar
1134 Jan
4334 Feb
1134 Feb
8134 Feb
29 Feb
250 Jan
534 Jan
7034 Jan
70 Jan

38 Jan
22 Mar
734 Mar
3134 Feb
82 Mar
2834 Mar
1734 Jan
531 Jan

9 Jar
4834 Feb
39 Mai
1634 Mai
2714 Jar
10 Jar
615 Mal
24 Mal
815 Jar
134 Mai
26 Jar
9034 Fel
1 Mal

136 Ma:
834 Mal
4 Mal
15 Fel
1034 Ma:
44 Fel
11 Jai
24 Fel
1634 Ma:

434 NI a
1634 Ma
22 Nla
1934 Ma
2334 Jos
77 Ma

Jai
Jut

7715 Ma
1213.1 NI a
4215 Jal

15 Ja:
13 NI a
734 Jai
234 Nia
11 Ma
94 Ma

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Feb. 28
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
SJL&P 7% pr pref__100 9234 9234 6 67% 8815 Jan 9234 Mar
6% prior pref 100

Shell Union 011 corn •
85 86
534 6

29
589

65
5%

77 Jan
534 Mar

86 Star
734Jan

Sierra Pas Elec 6% pref100 70 70 10 41 62% Jan 70 a 
Southern Pacific Co___ _100 1334 14% 1.395 13 13 Mar

19 
Jan

So Pao Golden Gate A •
 •

1% 135
1 1

100
100

54
3.1

1% Jan
% Jan Ja

131 
n

Spring Valley Water Co...*
Standard 011 of Calif 

514 5%
28% 2935

88
1,239 26%

515 Jan
28 Mar

62 
Jan

3 n

Telephone Inv Corp 35 35 60 28 33 Jan 35 Feb
Thomas-Alice Corp A._ *
Tide Water Assd Oil corn *

1% 1%
734 8

100
200

136
715

115 Jan
734 Mar

214 Feb 
Jan

6% preferred 100 85 8635 225 435% 8334 Feb 8893 Pi
 
Star

Transamerica Corp 434 53.4 16,039 4% 4% Mar
Union Oil of Calif 25 1515 16% 1,030 11% 14% Feb 186 Fe
Union Sugar Co corn__ _ _25 715 7% 690 4 5 Jan

6,4 NIF

Weill & Co (R) 8% pref 100 10215 10234 100 81 94 Feb 102% Mar
Wells Fargo Bk dr U Tr. 100 236 240 24 179 230 Jan 244 Mar
West Amer Fin 8% pref 10 15 14 1,250 15 % Feb 14 Mar
Western Pipe & Steel Co_10 14% 15% 2,381 714 loq Jan 176 Mar
Yellow Checker Cab A_ _50 414 4% 40 215 6 Feb Mar

Toronto Stock Exchange-Curb Section
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

Stocks- Par

r rtaay
Last
Sale
Price

Week's Range
of Prices

Low High

Ames
for
Week
Shares

Range Since Jan. 1 1935

Low High

Beath & Son (NV D) A_ •  3 3 50 3 Feb 3 Feb
BIltmore Hats corn •  1434 1474 70 1415 Mar 17 Jan
Brewing Corp corn • 354 336 335 1,630 334 Mar 434 Jan

Preferred • 1634 1734 366 16 Mar 1934 Jan
Can Bud Brew com 715 754 1,060 734 Mar 814 Feb
Canada Malting corn_ _ _ _ •
Canada Vinegars com_ •

3031 30 3034 309 2934 Feb 3134 Jan
27 2634

15
2734
15

170
5

25
15

Jan
Mar

2815
17

Jan
Jan

_ _
Can Wirebd Boxes A •  
Bruck Silk 15 15 21 15 Mar 1794 Feb
Dehaviland Aircraft corn_*  234 234 5 2 Feb 235 Mar
Distillers-Seagrams • 1634 1574 1634 4,570 15 Mar 1814 Feb
Dominion Bridge • 2534 25 2534 417 25 Mar 34 Jan
Dom Tar & Chem corn_ •  7 774 710 335 Jan 734 Mar

Preferred 100  61 65 230 42 Jan 70 Mar
Dufferin Paving corn_ *  2 2 10 2 Mar 2 Mar
Cons Sand & Gray pref_100  25 25 15 25 Mar 2634 Feb
Hamilton Bridge corn_ •  334 4 30 335 Mar 515 Jan

Preferred 100  25 25 5 25 Mar 33 Jan
Honey Dew corn • 25 25 25 20 15 Mar 60 Jar

Preferred 6 7 105 6 Mar 73.4 Feb
Humberstone Shoe cora_ •  31 31 5 28 Jan 32 Fet
Imperial Oil Ltd • 16 1534 1634 5,017 1534 Feb 17 Feb
Internati Metal Indust_ ..• 434 4 434 145 4 Mar 6 Jar

Preferred 100 40 40 413 45 37 Jan 45 Mai
Internatl Petroleum  • 2934 2834 30 4,025 2874 Mar 3134 Jar
Langleys corn • 4 4 100 4 Mar 4 Mai

Preferred 100  75 75 45 60 Jan 80 Mal
McColl-Frontenac 011 corn • 1334 1331 1434 521 1334 Mar 1534 Jar

Preferred 100 100 9915 100 188 96 Jan 10034 Mal
NI ercury Mills pref_ _100  10 10 30 814 Feb 10 Ma:
Montreal L H & P Cons* 293.4 29 2934 165 29 Mar 32 Jai
National Breweries corn. •  33 33 15 31 Feb 3334 Fel
National Steel Car Corp..,'  14 14 10 14 Mar 1814 Jar
North Star Oil pref 5  3.00 3.00 100 1.50 Jan 4.00 Fel
Ontario Silknit pref. _100  85 85 20 75 Jan 85 Ma:
Power Corp of Can com *  8 815 710 8 Star 1034 Jar
Rogers-Majestic • 534 515 674 985 536 Star 9 Jai
Robert Simpson pref ___100 104 104 105 78 10334 Jan 107 Fel
Sbawinigan Water & Pow.*  1614 16.34 5 153-4 Mar 20 Ja
Standard raving corn__ • 95e 950 1.00 29 90c Mar 1.75 Jo

Preferred ioo  13 13 5 10 Feb 15 Ja
Supertest Petroleum ord__• 2315 2234 24 205 2131 Feb 25 Ja
Tamblyns Ltd (G) pret_100  11236 114 6 110 Jan 114 Ma
Thayers Ltd com * 434 434 25 434 Mar 6 Ja
Toronto Elevators corn...'  33 33 5 33 Mar 42 Ja

Preferred 100 11136 Ill 112 41 108 Mar 12934 Ja
United Fuel Invest pref 100  20 20 10 20 Mar 29 Ja
Walkerville Brew • 33.4 3 336 405 234 Mar 434 Ja
WfatarInn 1441, A 1 1,4 1,4 200 1.50 Mar 234 Ja

a

• No par value. c Cash sale. z Ex-dividend. y Ex-rights. z Listed, fin default

g Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co.)

The National Securities Exchanges on which low prices since July 1 1933 were

made (designated by superior figures in tables), are as follows:

New York Stock 11 Cincinnati Stock
New York Curb " Cleveland Stock
New York Produce 14 Colorado Springs Stock
New York Real Estate 15 Denver Stock
Baltimore Stock 15 Detroit Stock
Boston Stock " Los Angeles Stock
Buffalo Stock " Loa Angeles Curb
California Stock " Minneapolis-St. Paul
Chicago Stock " New Orleans Stock
Chicago Board of Trade 'I Philadelphia Stock
Chicago Curb

11 Pittsburgh Stock
15 Richmond Stock
1* St. Louis Stock

Salt Lake City Stock
15 San Francisco Stock
" San Francisco Curb
15 San Francisco Mining
25 Seattle Stock
55 Spokane Stock
11 Washington (D.C.) Stock

CURRENT NOTICES

-Ascribing the present state of business and security markets to the

Administration's reform policies, the "Outlook for Equities," published by

Edward B. Smith & Co., says "the persistency with which President

Roosevelt pursues the reform side of his program to the detriment of recovery

has discouraged business men anew and confidence is again ebbing."

Although no relaxation of its reform campaign seems contemplated, the

letter says that skepticism as to the Administration's ability to aid business

is becoming more widespread and the attempts in Washington to blame

business and finance for retarding recovery are no longer taken seriously.

"There are too many uncertainties, political and monetary," the review

states, "for business to be able to give free rein to its natural ambition and
Initiative in the face of a government which displays distruct rather than

the co-operation promised by the President in his radio speech of Sept. 30."

-Lancaster & Norvin Greene, Inc., 30 Broad St., New York, have pre-
pared an analysis of the Robert Gair Co. The company reported net

earnings for 1934 of $935,422.57, comparing with $313,477.24 for 1933.
Lancaster & Norwin Greene will be glad to send copies of this analysis upon

request.

-Special statistical reports have been prepared for distribution by
Amott, Baker & Co., inc., 150 Broadway, New York, on four real estate

bond issues: Lefeourt State Building and Park West Medical Building,

New York; 60 Park Place Office Building, Newark, and Harbor Building,

Boston.

-bit, Rose R.: Isroster, 74 Trinity Place, New York. have prepared a

special booklet on Now York City bank and insurance company stocks, with

additional information on other over-the-counter securities.
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14 Wall St.
New York

Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Province of Alberta-Bid Ask Province of Ontario- Bid Ask
4335 Apr 1 1935 9934 10014 5348 Jan 3 1937 106% 107
55 Jan 1 1948 99% 10014 56 Oct 1 1942 11112 11212
434e Oct 1 1956 9634 9734 65 Sept 15 1943 115 116

Prov of STRIA!' Columbia- 56 May 1 1959 11714 11814
43(8 Feb 15 1938 100 101 4s June 1 1902 10334 104%
56 July 12 1949 9814 9914 4345 Jan 15 1965 109 110
4348 Oct 1 1953 9312 95 Province of Quebec-

Province of Manitoba- 4348 Mar 2 1950 11034 111%
4345 Aug 1 1941 10014 10114 48 Feb 1 1958 107 108
fo June 15 1954 103 10412 4335 May 11961 110 111
58 Dec 2 1959 10434 10534 Province of Saskatchewan-

Prov of New Brunswick- 4348 may 11936 100% 101
434s June 15 1938 103 10312 5a June 15 1943 99 100
434s Apr 15 1960 109 10912 5355 Nov 15 1946 10014 10114
434s Apr 15 1961 10714 10814 430 Oct 1 1951 93 94

Province of Nova Scotia-
4 As Sept 15 1952 108 109
55 Mar 11960 114 115

Wood,
Gundy

& Co., Inc.

Canadian
Bonds

Private wires to Toronto and Montreal

Industrial and Public Utility Bonds
Rid 4s8 Did Ask

Abitibi P & Pap ctfs 56 1953 ____ 29 lot Pow & Pap of Nrid 56 '83 95% 983s
Alberta Pacific Grain 681948 85 87 Lake St John Pr & Pap Co-
Asbestos Corp oi Can 5s 1942 98 ___ 6345 Feb 1 1942 2334 271s
Beauharnols L H & P 5348'73 9312 9412 6345 Feb 1 1947 8412 0711
Beauharnois Power 85_ A959 78 ___ MacLaren-Quo Pow 5345 '61 87 89
Bell Tel Co of Can 5s....1955 110 1103" Manitoba Power 5345__1951 5412 5312
British-Amer 011 Co 56-1945 104 10512 Maple Leaf Milling 53451949 3712 3312
Brit Col Power 5%5_ -1960 10212 104 Maritime Tel & Tel 65_ _1941 106 ---

f61 March 1 1960 101 10312 Massey-Harris Co 56_1947 72 74
British Columbia Tel 54 1980 10212 10314 McColl Frontonas 011611949 103 10413
Burns & Co 5345 1948 4434 4612 Montreal Coke & M 5345 '47 100
Calgary Power Co 56___1960 99 10012 Montreal Island Pow 5345'57 99I 101
Canada Bread as 1941 103 Montreal L H & P (350
Canada cement Co 53(5 '47 100 10112 par value) as 1939 48 4834
Canadian Canners Ltd 65 '60 104 10511 55 Oct 1 1951 10534 10814
Canadian Con Rubb 65_1946 100 56 Mar 1 1970 1075 0814
Canadian Copper Ref 68 '45 10412 10612 Montreal Pub Serv 56_1942 10519 ---
Canadian Inter Paper 6. '49 6312 85 Montreal Tramways 56.1941 96 91313
Can.North Power 58-1953 971 98 New Brunswick Pow Si 1937 87 8913
Can Lt & Pow Co 56_ _1949 96 9712 Northwestern Pow 135 _ _1960 28% 30
Canadian Vickers Co 61 1947 69 71% Certifleates of dePoldt---- 28 331
Cedar Rapids M & P 56 1953 11112 11214 Nova Scotia L & P 56..1958 10034 10214
Consol Pap Corp 5345._1901 14 16 Ottawa Lt Ht & Pr 55_ _1957 103 10314
Dominion Canners 6s...1940 10712 10812 Ottawa Traction 530_1955 93 --
Dominion Coal be 1940 10212 Ottawa Valley Power 5345'70 100 01%
Dom Gas st Elea 63(5_1945 8812 8712 Power Corp of Can 4345 1959 77 82
Dominion Tar 138 1949 95 9834 59 Doe 1 1957 9114 9212
Donnacontul Paper 53411 '48 40 44 Pries Bros & Co 66 1943 90 9212
Duke Price Power (18_ _ _1968 9814 9914 Certificates' of deposit-- 90 9262
East Kootenay Power 75 '42 8614 8912 Provincial Paper Ltd 63ft'47 100 10113
Eastern Dairies 65 1949 8714 891. Quebec Power 5s 1968 10134 iQ23i
Eaton (T) Realty 51.__1949 9912 10034 Shawinigan Wat & P 4345'67 9534 9614
Fara Play Can Corp 65_1948 9812 10012 Simmons' Ltd 85 1949 9812 9912
Fraser Co 85 1950 54 561. Southern Can Pow 5s_ -1955 10414 ---
Gatineau Power 58 1956 88 8812 Steel of Canada Ltd 65_19411 110 ---
General Steelwares 8&_1952 93 9412 United Grain Grow 55_ _1943 93 96
Great Lakes Pap Co 1st 194'50 29 3012 UMW Securiee Ltd 5345 '52 --- 77
Hamilton By-Prod 71..1943 100 ___ West Kootenay Power fts '543 10512 ---
Smith II Pa Mills 5348-1953 10012 10134 Winnipeg Elea Co 5a.._ _1935

a. (let 2 I8214
98
541.

9911
56

Montreal Stock Exchange
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
far
Week
Shares

Range Since Jan. 1 1935

Low High

Agnew-Surpass Shoe •
Preferred •

Alberta Pao Grain
Associated Breweries._._'

Preferred 100

Bathurst Pow az Paper A •
Bell Telephone 100
Brazilian T L & P •
Brit Col Power Corp A---•
B •

Bruck Silk Mills •
Building Products A •

Canada Cement •
Preferred 100

Can North Power Corp--•
Canada Steamship  •

Preferred 100
Can Wire & Cable cl A__•
Canadian Bronze •
Can Car & Foundry •

Preferred 25
Canadian Celanese •
7% preferred 100
Rights •

a
Canadian Cottons pret-100
Can Gen Elec pref 50
Can Hydro-Elec pref-100
Can Indus Alcohol •

Class 13 •
Canadian Pacific Ay_ -25
Cockshutt Plow •
Con Mining & Smelting_25
Dominion Bridge •
Dominion Coal prof- 100

9834
2%

5

8%
25%
3
16

834
56
1934

20

634
1334
1834

10734
1914

48
9%
834
9%
8%

132%
25%
131%

8 8
9835 9835
2% 2%
11 12
105 105

434 514
12934 13134
8%
25 25%
3 3
15 18
2734 2834

634 6%
55 57
19 20
2 2
834 8,4
20 20
27 2734
634 6%
1234 13
18% 19
10734 108
19% 1933

101 101
60 80
4734 50
8% 9%
7% 834
9% log
6 8%

128 133
25 25%
131 138%

15
5

120
50

195
179

3,290
430

1,260
356
80

810
378
233
20
90
15
20

1,079
285
505
296

2,735

14
2

877
8,080
1,648
5,704
850
493
649
749

7%
98
2
11
104

4%
129
814
2434
3
1434
27

Jan
Jan
Mar
Mar
Feb

Mar
Jan
Mar
Mar
Mar
Jan
Jan

8 Mar
55 Mar
1734 Mar
1.75 Jan
634 Jan
19% Jan
27 Mar
634 Mar
12% Mar
18% Mar
100 Jan
19 Jan

95 Jan
60 Max
44% Mar
7 Jan
6 Jan
9% Mar
6 Mar

128 Mar
2434 Mar
116% Jan

9
100
3%
1334
109

8%
135
1034
3034

173(
3034

834
6435
20
21,4
1134
20
30%
834
17
2334
nog
20%

105
6334
8234
10
934
13%
831'

140
33%
140

Jan
Feb
Jan
Jan
Mar

Jan
Jan
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

LAIDLAW & CO.
Members New York Stock Exchange

26 Broadway, New York
Private wires to Montreal and Toronto
and through correspondents to all

Canadian Markets.

Montreal Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sala:
for
Week
Shares

Range Since Jan. 1 1935

Low High

Dominion Steel & Coal B25 434 4 434 1,242 4 Mar 6 Jan
Dominion Textile • 7934 79 80 466 79 Mar 8234 Jan

Preferred 100 145 14534 35 137 Jan 14634 Mar
Dryden Paper • 334 4 240 334 Mar 534 Jan
Eastern Dairies • 234 234 120 234 Jan 3 Jan

Famous Players C Corp.• 16 16 16 10 1234 Feb 16 Feb
Voting trust * 16 16 16 50 16 Mar 16 Mar

Foundation Co of Can • 12 12 1234 40 12 Mar 1334 Jan
General Steel Wares • 4 334 4 95 334 Mar 534 Jan
Gurd (Charles) • 534 534 534 25 434 Jan 1334 Jan
Gypsum Lime & Alabast-• 53.4 534 531 235 5 Mar 734 Jan

Hollinger Gold Mines 5 18.75 18.85 17.25 1,910 18.50 Mar 20.20 Mar
Holt Renfrew 100 6 8 25 kg Feb 6 Mar
Howard Smith Paper_ •  10 1034 35 10 Mar 13 Feb
Imperial Tobacco of Cal:Lb 12 12 1234 5,905 12 Mar 1334 Jan
jot Nickel of Canada......* 2333 23 2334 2,970 2234 Feb 2434 Feb
lot Paper dt Pow pref_100  6 6 10 6 Mar 1034 Jan
Internat Power pret___100 4534 45 47 115 45 Mar 64 Jan
Lake of the Woods • 1034 1034 1034 4() 1034 Mar 1334 Jan

Preferred 100 98 100 40 9034 Jan 101 Mar
Lindsay (C W) • 2 2 5 2 Mar 33-4 Jan

Preferred 100 39 39 39 5 39 Mar 39 Mar

MacKinnon Steel Corp_ •  334 334 13 334 Mar 334 Mar
Massey-Harris • 334 334 4 1,740 334 Mar 534 Jan
McColl-Frontenac 011_4. 14 14 1434 2,541 14 Jan 1534 Jan
Montreal L H sit P cons..* 2934 29 30 3,358 29 Mar 32 Jan
Montreal Telegraph_ .40 58 58 52 643i Jan 58 Mar
Montreal Tramways...100 87 87 91 111 80 Jan 91 Feb
National Breweries • 3234 32 33 635 31 Jan 34 Feb
Preferred 25  3834 39 15 38 Mar 39 Jan

Nati Steel Car Corp....* 1434 14 15 80 14 Mar 1834 Jan

Davie Flour Mills •  140 150 30 140 Mar 190 Jan
Ottawa L II& P 100 83 80 83 50 75 Jan 85 Feb
Preferred 100 10034 10034 5 10034 Jan 104 Feb

Penman, • 61 61 45 5934 Feb 8334 Feb
Power Corp of Canada__ • 8 734 834 836 734 Mar 1034 Feb
Quebec Power •  15 1534 161 15 Mar 1734 Jan
Rolland Paper pref_ _100 89 90 30 89 Mar 92 Jan

St. Lawrence Corp • 1.25 1.40 285 1.25 Mar 1.90 Jan
A preferred 50 5 6 120 5 Mar 834 Jan

It Lawrence Flour M__100 38 37 50 36 Mar 3934 Jan
St Lawrence Pap pref_100 1034 10 11 175 10 Mar 1834 Jan
Shawinigan WA Power.... 17 1534 17 2,046 1534 Mar 20 Jan
Sher Williams of Can_ •  12 12 515 12 Mar 17 Jan

Preferred 100 108 108 5 100 Jan 110 Feb
Simon (H) & Sans •  11 11 10 934 Jan 1134 Jan
Southern Canada Power_ •  11 1134 90 11 Feb 1434 Jan
Steel Cool Canada • 4434 4234 4434 470 4234 Mar 48 Jan

Wabasso Cotton •  2334 2334 25 1734 Jan 27 FebWindsor Hotel •  2 2 25 2 Mar 2 Mar
Preferred 100 734 733 38 7 Feb 714 Mar

Winnipeg Electric •  1.60 1.70 125 1.50 Feb 23 Jan
Preferred 100 734 733 20 731 Mar 10 Feb

Woods Mfg prod 100 68 68 25 62 Jan 70 Jan

Banks-
Canada 50
flontarnannea Inn

57 5834
nitC

57
ion

93
Ig

55
Inc

Jan
• -

57
Inn

Jan
•ff --

HANS 0 N 13 110 S Canadian Government
INC011POItATED Municipal

ESTABLISHED Ills Public Utility and
255 St. James St., Montreal Industrial Bonds

56 Sparks St, (Mau 330 Bay Si, Tante

Montreal Curb Market
Mar. 16 to Mar. 22, both inc usive, compiled from official sales lists

Stocks- Par

1. Till.f
Last
Salts
Price

Week's Range
of Prices

Low High

OU.M

for
Weak
Shares

Range Since Jan. 1 1935

Low High

Asbestos Corp Votg tr. •  7 7 149 7 Mar 1133 Jan
Assoc OH& Gas Co Ltd- - - • 7c 7o 150 10,650 7o Mar 150 Mar
Brit Col Packers Ltd • 650 650 700 100 50c Feb 1.75 Jan

Preferred 100 16 16 16 86 16 Jan 18 Jan
Bathurst P & Pap B •  1.15 1.15 100 1.15 Mar 2.00 Jan
Brit Amer 011 Co Ltd-- • 1434 1434 1434 681 1434 mar 1514 Feb

Cndn Dredge & Dk Ltd_ • 20 20 35 20 Mar 25 Jan
Cndn lot Inv Tr cum pf 100  25 25 5 20 Feb 25 Mar
Canadian wineneaLtd-__• 534 534 534 100 534 Jan 6 Feb
catent mac Prods B •  234 233 10 1.50 Jan 2.25 Mar

Preferred A 30 1034 1034 1034 40 9 Jan 11 Feb
Champlain 011 Prods pref * 733 733 734 264 7 Jan 734 Feb
Commercial Alcohols Ltd • 80c 1300 750 250 600 Mar 900 Jan
Distillers Corp Seagrams_• 1633 1534 1634 555 15 Mar 1834 Jan
Dominion Eng Works Ltd •  20 20 20 20 Jan 23 Feb
• No par value.
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Canadian Markets-Listed and Unlisted

CANADIAN MARKETS
JENKS, GWYNNE & CO.
Members New York Stock Exchange. New York Curb Exchange and other

principal Exchanges

65 Broadway, New York

230 Bay St., Toronto 256 Notre Dame St., W., Montreal
Philadelphia - - - Burlington, Vt.

Montreal Curb Market

Stocks (Concluded) Par

Friday
Last
Last
Price

Week's Range
of Prices

Low High

Sales
for
Week

Range Since Jan. 1 1935

Shares Low High

Dominion Stores Ltd * 834 834 50 834 Feb 1234 Jan
Dom Tar & Chem Co Ltd * 734 7 734 825 334 Jan 734 Feb
Cum preferred 100 61 61 64 375 44 Jan 72 Feb

English Elea Co of Can A • 11 11 10 734 Feb 12 Feb
Fraser Co's Ltd * 4 4 4 55 334 Jan 5 Jan
Home 011 Co Ltd • 55e 550 600 910 55c Mar 75c Jan

Imperial OilLtd • 18 1534 1834 1,913 1534 Mar 1734 Jan
Int Paints (Can) Ltd A • 4 4 35 3 Jan 434 Feb
Int Petroleum Co Ltd..--* 80 2834 30 797 2834 Mar 3134 Jan
Melehers Distil Ltd A____•  7 734 245 7 Mar 11 Jan
B * 234 234 334 250 234 Mar 4 Jan

Mitchell & Co Ltd (Robt) •  375 334 90 334 Mar 534 Jan
Page-Hersey Tubes Ltd_ * 79 79 5 78 Jan 8234 Jan
Paton Mfg Co Ltd pref _100  97 97 5 94 Jan 97 Mar
Regent Knitting Mllls Ltd* 43.4 434 474 1,125 43.4 Jan 534 Feb

Thrift Stores Ltd *  1.00 1.00 785 1.00 Feb 1.50 Feb
Corn pref 634% 25 7 7 20 7 Mar 13 Jan

Utd Distillers of Can Ltd •  1.10 1.25 50 750 Jan 1.50 Mar
Walkerville Brewery Ltd.* 3.25 3.15 3.25 2.465 3.00 Mar 4.25 Jan
walker Good & Worts *  27 2734 202 26 Mar 33 Feb
Preferred • 1734 1734 1734 122 1634 Jan 1734 Feb

Whittall Can Co cum pf 100  77 78 195 75 Jan 80 Jan

Public Utility-
Beauharnois Power Corp.* 434 434 5 1,717 434 Mar 734 Feb
C No Pow Corp Ltd pf 100  10234 104 53 10234 Mar 107 Feb
City Gas & Elec Corp Ltd •  1.75 2.00 40 1.50 Jan 234 Jan
Hydro-Eleo Sec Corp_ *  3 3 100 3 Mar 5 Mar
Inter Util Corp class A_ _ _•  1.75 1.75 20 1.50 Jan 2.25 Feb

Class B 1 30c 30e 35c 670 300 Mar 500 FebPow Corp of Can cum pf100 8734 8734 20 87 Mar 94 JanSou Can P Co Ltd pref-100  93 9434 22 93 Mar 100 Jan

Mining-
Base Metals Min Corp_ •  440 440 200 440 Mar 730 JanBig Missouri Mines 1 43c 36c 45c 58,760 30e Feb 45c Mar
Bulolo Gold Dredging_ _.5 36.25 35.75 37.25 2,330 33.75 Jan 38.00 Mar
Brazil Gold & Diamond 1  250 31c 6,500 200 Jan 40c Feb
Cartier-Malartie G M_ .._1  4c 5c 6,000 2o Jan 60 Mar
Castle-Trethewey M_ _1  61340 6134c 500 61340 Mar 660 Mar
Coniaurum Mines Ltd__*  2.14 2.14 300 2.05 Mar 2.30 Mar

Dome Mines 
Ltda 

39.50 39.50 200 36.00 Feb Mar40.50 M
Falconbridge Nickel m •  3.63 3.75 565 3.25 Jan 4.00 Mar
Francoeur Gold  *  10e 100 1,100 934e Jan 16340 Jan
3 M Consol 1 17e 15c 1734c 26,160 1134c Feb 200 Mar
Lake Shore Minea Ltd__ -1 56.65 56.50 56.45 820 49.00 Jan 57.75 Mar
Label Oro Mines Ltd 1 6c 5340 7c 13,800 334 0 Feb 9c Mar
Lee Gold Mines Ltd 1  4o 4340 4,000 334c Feb 434c MarLamaque Cont •  60 11340 3,000 4340 Jan 6340 Mar
McIntyre-Porcupine Ltd 5 45.75 45.00 45.75 325 38.00 Jan 45.50 Mar
Nomnda Mines Ltd • 34.25 33.25 35.00 2,497 31.00 Jan 36.00 Mar

Parkhill G Mines Ltd____1 24340 22c 2434c 12,625 200 Jan 32c Feb
Pickle-Crow 1 2.62 2.62 2.95 13,650 2.25 Jan 2.96 MarQuebec G Mining Corp_ _1 3434c 300 37c 138,633 9140 Jan 370 Mar
Read-Authier mine Ltd...1 78c 750 840 4,980 600 Jan 900 Jan
Siscoe G Mines Ltd 1 2.95 2.90 3.06 11,085 2.50 Jan 3.28 Mar
Sullivan Consol 1 64c 610 69c 28,568 38o Jan 75c Mar
Teck-Hughes G M Ltd_ _ _1  4.00 4.12 1,045 3.67 Jan 4.55 Mar
Towagmao Explor Co__ _.1 24c 240 24c 500 2234o Feb 250 Mar
Ventures Ltd • 910 9Ic 100 91e Jan 1.05 Jan
Wayside Con GM Ltd_50c 1734c 1634o 2Ie 11,600 90 Feb 2434c Mar
Wright Hargreaves M. •  9.15 9.50 1,580 8.20 Jan 9.85 Mar

Unlisted Mines-
Arno Mines Ltd •  30 40 1,500 134e Jan 40 Mar
Central Patricia G M_ __ _1 1.47 1.40 1.50 7,800 1.15 Feb 1.63 Mar
Eldorado 0 Mines Ltd__ _1  1.22 1.22 300 1.15 Feb 1.32 Jan
ilowey 0 Mines Ltd 1  890 900 1,550 890 Mar 1.09 Jan
Kirkland Lake G M Co_ _ _1 60c 50o 50c 100 500 Mar 580 Feb
San Antonio G M Ltd 4.10 4.10 100 4.00 Feb 5.00 Mar_1  
Sherritt-Gordon M Ltd...1  45o 450 400 450 Mar 68c Jan
Stadacona Rouyn Minee__* 25340 25o 30340 50,900 140 Jan 3134c Mar
Sylvanite G Mines Ltd _.1  2.30 2.30 100 2.20 Feb 2.63 Mar

Unlisted-
Abitibi Pow & Paper * 1.00 1.00 1.05 700 950 Mar 2.00 Jan
Cum prat 6% 100 534 534 5 4% Jan 934 Jan
Ctf of dep 6% prof ..100  334 334 2ti 33.4 Mar 634 Jan

Acadia Sugar Refg pref. _ _•  5 5 20 5 Mar 5 Mar
Brewers & Distil of Van_ •  600 60c 200 60e Feb 95c Jan
Brew Corp of Canada__ _* 334 334 33.4 440 334 Mar 434 Jan

Preferred • 1634 1734 100 16 Mar 1934 Feb

Canada & Dom Sugar_ *  5734 5734 10 5734 Mar 60 Mar
Canada Malting Co Ltd _ _•  30 3034 55 2934 Feb31 Jan
Claude Neon Gen Ad Ltd * 20e 200 200 610 20e Mar 300 Jan
Consol Bakeries of Can_ • 1234 13 250 1134 Feb14 Feb
Consol Paper Corp Ltd_ __• 1.25 1.10 1.30 4,092 1.10 Mar 234 Jan
Ford Motor of Can Ltd A • 28 2734 2834 1,268 26 Mar 3234 Jan
General Steel Wares pf 100 48 45 48 247 37 Jan 55 Feb
Loblaw Groceterlas A....* 1834 1834 1834 55 18 Jan 1834 Jan
Price Bros Co Ltd 100  234 234 200 1.75 Jan 374 Feb

Preferred 100 21 20 21 220 20 Mar 34 Jan
Royalite 011Co Ltd • 20.00 19.50 20.00 145 18.25 Jan 22.50 Feb

Toronto Stock Exchange
Mar. 16 to Mar. 22, 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 1935

Low High

Abitibi common
6% preferred 100

Alberta Pacific Grain A__"

1.00

235

.90 1.05
434 5
2% 2%

1,250
505
120

900 Mar
4% Max
2% Mar

2.00 Jan
9% Jan
234 Mar

CANADIAN SECURITIES
GOVERNMENT. MUNICIPAL. CORPORATION and RAILROADS

ERNST & COMPANY
Members New York and Chicago Stock Exchanges
New York Curb Exchange - Chicago Board of Trade

One South William Street New York
PRIVATE WIRES MONTREAL. TORONTO AND CHICAGO

Toronto Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

bates
for Range Siett Jan. 1 1935
Week
Shares Low High

Brit American Oil • 1474 1434 15 3,010 1434 Mar 1514 Feb
Beatty Bros pref 100 90 90 5 85 Mar 93 Jan
Beaubarnois Power com__• 474 434 5 914 434 Mar 7 Feb
Bell Telephone 100 130 129 13134 322 12934 Jan 13534 Feb
Blue Ribbon 634% pref ..50 24 24 15 20 Feb 29 Feb
Brantford Cordage 1st p125 28 29 105 2734 Jan 30 Mar
Brazlllan common • 834 834 9 5,020 83.4 Mar 1034 Jan
Brewers & Dist com • 65 55 65 1,350 50 Jan 95 Jan
Brit Col Power A * 25 25 253.4 45 2434 Mar 30 Jan
Building Products A • 2834 28 2834 70 28 Mar 20 Feb
Burt (FN) corn 25 3134 32 55 3134 Mar 3434 Jan

Canada Bread corn • 234 2 234 470 2 Mar 534 Jan
Canada Cement com • 6 6 634 270 6 Mar 834 Jan

Preferred * 55 55 57 169 55 Mar 6434 Jan
Canada Packers cons •  50 52 155 50 Mar 56 Jan

Preferred 100 11234 11134 11234 55 110 Jan 113 Mar
Canada Steamships pref100 814 854 834 75 7 Jan 1134 Jan
Canadian Canners com_ • 534 534 5% 290 5% Mar 634 Jan

1st preferred ioo 90 9234 50 90 Mar 94 Jan
Cony preferred • 834 834 834 88 734 Mar 93.4 Jan

Canadian Car corn • 634 634 634 405 634 mar 834 Jan
Preferred 25 12 13 65 12 Mar 17 Jan

Canadian Dredge com_ • 1934 2034 205 1934 Mar 243.4 Jan

Cndn Gen Elec corn 50 15434 15494 5 15434 Mar 15454 Mar
Preferred 50  6133 6134 2 6034 Mar 6494 Jan

Cndn Ind Alcohol A ' 934 834 934 4,655 73.4 Jan 10 Jan
Canadian Loiximottve com* 334 334 394 5 334 Mar 334 Mar
Canadian Oil corn •  12 123.4 40 1134 Mar 15 Jan

Preferred 100 125 125 31 120 Jan 127 Mar
Canadian Pacific Ry____25 93.4 934 log 5,162 934 Mar 1334 Jan
Canadian Wineries • 6 534 6 370 534 Feb 6 Feb
Cockshutt Plow corn • 634 634 634 800 634 Mar 854 Jan
Conduits Co pref 100  61 61 5 50 Jan 61 Mar
Consolidated Bakeries• 13 1234 1334 700 II% Jan 14 Feb
Consol Smelters 25 132 128 133 430 12534 Mar 13974 Feb
Consumers Gas 100 190 189 191 155 189 Mar 193 Mar
Cosmos Imp Mills • 15 15 15 21 1434 Jan 18 Mar

Preferred 100  10534 10534 20 10234 Jan 10634 Mar

Dom Steel & Coal B_ _25  454 434 541 434 Mar 8 Jan
Dominion Stores • 874 874 934 815 834 Feb 1234 Jan
Dominion Coal pref 40  132 13834 65 132 Mar 13934 Feb
Eastern Steel Products_ •  8 8 15 8 Mar 10 Jan
Easy Washing corn * 234 234 10 234 Jan 334 Feb
Fanny Farmer com * 834 774 834 857 774 Mar 934 Feb
Ford of Canada A • 2834 2734 2834 4,292 2554 Mar 3234 Jan
Frost Steel & Wire com_ *  2 2 5 2 Mar 4 Jan

Goodyear Tire pref_100  11454 11534 31 114 Feb 11734 Mar
Gypsum L & A • 534 5% 53 475 5 Mar 7% Jan
Harding Carpets * 334 3 334 185 274 Jan 334 Mar
Hamilton Utd Theatres_25 134 134 200 1.00 Jan 1.75 Mar

Preferred 100 55 53 55 20 50 Mar 57 Feb
Imperial Tobacco 5 12 12 1234 788 12 Mar 1334 Jan
Intl Milling lst pref.__ 11114 11134 20 110 Jan 114 Feb_100  
Intl Nickel corn • 2334 23 2334 8,54 22% Feb 243.4 Mar
Intl Utilities A •  1.80 1.80 30 1.75 Feb 234 Feb

Kelvinator corn • 7 734 230 631 Jan 834 Feb
Preferred 100 106 106 5 102 Jan 106 Mar

Laura Secord Candy coin *  62 8235 90 60 Jan 63 Jan
Loblaw Groceterias A• 1834 1834 183.4 2,912 1794 Jan 1834 Mar
B * 1774 1734 18 175 17 Feb 1834 Mar

Maple Leaf Milling corn_ 50 50 90 207 50 Mar 1.30 Jan_*
Massey-Harris coin * 4 334 4 2,213 334 Mar 534 Jan
Monarch Knitting oref-100  85 85 10 7134 Jan 85 Mar
Moore Corp coin • 1834 18 1834 705 17 Jan 1934 Feb
A 100  127 129 101 11834 Jan 130 Mar
B 100  140 141 29 135 Jan 141 Mar

Mulrheads Cafeterias com* 25 25 14 25 Mar 1.10 Jan
National Grocers • 531 534 534 460 534 Mar 634 Feb

Preferred 100 128 128 5 125 Mar 128 Mar

Oat Equit 10% paid__ 734 774 25 7 mar 84 Feb_100 
Orange Crush 1st pref__100  10 10 15 6 Feb 10 Mat
Page-Hersey Tubes com_ •  7994 80 555 78 Jan 83 Jar
Photo Engravers & Elea_ •  21 22 120 21 Mar 2334 Jac
Pressed Metals corn * 934 8 934 1,238 8 Mar 15 Jac
Riverside Silk Mills A 2734 2734 2734 250 27 Jan 29 Feb_ _  •
Russell Motors pref___ 88 88 8854 10 70 Jan 8934 Feb_100
Simpson's Ltd A11
B 

: 6 11
6 6

25
8

Mar11 M
6 Max

12 Jar
634 Jar

Preferred 100 81 81 8394 26 81 Mar 90 Jar
Steel of Canada corn • 4494 4294 4434 540 42 Feb 48 Jar

Preferred 25 42 42 42 40 41 Mar 44 Jar

Tip Top Tailors coin *  834 834 5 834 Mar 10 Jar
Preferred 10(3  97 97 15 90 Jan 9854 Fel

Twin City Rapid com____*  2 2 4 2 Mar 434 Feb
Union Gas Co corn • 434 454 431 470 434 Jan 53.4 Fel
United Steel Corp • 23.4 234 234 180 234 Mar 5 Jar
Walkers (Hiram) cora__ 2774 27 2894 4,858 2534 Jan 33 Fel_*

Preferred • 1774 1734 1734 1,689 1634 Jan 18 Mai
Western Can Flour corn_  334 4 706 334 Mar 6 Fel_•
Weston Ltd ((leo) coin_ •  33 34 540 32 Mar 4634 Jar
Preferred iiio  11034 111 22 110 Feb 113 Jar

Winnipeg Electric prof. _100  734 734 10 734 Mar 994 Jai

Banks-
Canada 50 5634 56 57 131 55 Feb 57 Mal
Commerce 100 156 149 156 111 145 Mar 16934 Jar
Dominion 100 18435 18734 106 180 Mar 2013.4 Fel
Imperial 100 19794 19734 200 58 19734 Mar 20834 Mx
Montreal 100 191 188 193 40 188 Mar 203 Jai
Nova Scotia 100  282 285 12 280 Jan 305 Jar
Royal 100 15654 15634 157 9 157 Mar 173 Jai
Toronto 100 225 225 230 33 220 Mar 230 Ma

• No par value.
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Canadian Markets-Listed and Unlisted

Toronto Stock Exchange Toronto Stock Exchange-Mining Section
Friday
Last Week's Range

Sales
for Range Since Jan. 1 1935

Friday
Last Week's Range

Sales
for Range Since Jan. 1 1935

Stocks (Concluded) Par
Sale
Price

of Prices
Low High

1Veek
Shares Low High Stocks (Concluded) Par

Sale
Price

of Prices
Low High

Week
Shares Low High

Loan and Trust-
Canada Permanent _ __100  
Huron & Erie Nlortgage100  
National Trust 100  
Toronto General Trusts100  

145 148
100 100
200 200
111 111

24
3
21
22

135 Jan
90 Jan
175 Jan
104 Jan

150 Feb
103 Feb
204 Feb
125 Feb

Peterson Cobalt 1
Pickle Crow 1
Pioneer Gold 1
Premier Border GM •
Prospectors Airways "

3c
2.70
10.00
1.58
2.15

255c 355c
2.68 2.95
9.65 10.00
1.56 1.63
1.99 2.35

61,700
68,730
6,515
12.050
4,850

154c Feb
2.24 Jan
9.00 Jan
1.45 Jan
1.25 Jan

334e Mar
2.96 Mar
11.35 Jan
1.74 Mar
3.05 Mar

Toronto Stock Exchange-Curb Section
(See Page 1985)

Read-Authier 1
Reno Gold 1
Roche Long Lac Gold_ .•
Royalite 011 
Sheet Creek Gd Minas- _ _ •

76c
1.42
755c

1.06

75c 80c
1.35 1.48
755c Or
19.00 20.00
1.03 1.08

5,750
7,350

29,650
392

3,100

55c Jan
1.21 Jan
454c Feb
18.25 Jan
55c Jan

90c Jan
1.67 Mar

1034e Mar
22.50 Jan
1.23 Mar

San Antonio 1
Sarnia OH & Ga.s 1

4.30
355e

4.00 4.35
234c 354c

18,892
1.500

4.00 Jan
255c Jan

5.20 Mar
455c Jan

DOHERTY ROADHOUSE & CO.

Sherritt Gordon 1

Siscoe Gold 1
South Amer Gold & Pi_ _ _1  
South Tiblemont •
St Anthony Gold 1

4555e

2.99

12c
243ic

45c 4635c

2.90 3.10
3.65 3.75
lie 1355c

2455c 26c

11,305

35,990
200

12,400
33,410

45c Mar

2.49 Feb
3.65 Mar
755c Feb

2455c Mar

73c Jan

3.28 Mar
4.60 Jan
15e Mar
39c Jan

Members
The Toronto Stock Exchange

Correspondence Solicited

Sudbury Basin •
Sudbury Contact 1
Sullivan Cons Mines 1
Sylvanite Gold Mines_ _  I

Tadburns Gold Mines_  •
Teck-Hughes Gold 1
Towagmac

1.33
734c
63e
2.35

1.20
4.09

1.29 1.38
755c 855c
61c 69c
2.25 2.35

1.20 1.25
1.00 4.20

2,315
4,500

40,010
11.856

1,735
12,240
9,150

1.25 Jan
51.4c Feb
38c Jan
2.20 Feb

1.20 Feb
3.70 Jan
21c Jan

1.61 Mar
Ile Mar
75c Mar
2.70 Mar

1.45 Jan
4.65 Mar

30550 Jan
Telephone: WAverley 7411

293 BAY ST. TORONTO

Explor 1
Vacuum Gas &Oil • 
Vansen Gold Mines Ltd..*
Ventures •

27c

2934e
Ole

21c 27c
550 34c

25550 32c
910 93c

12,000
7,700
14,865

55c Feb
2555c Mar
90c Jan

155c Jan
320 Mar
1.07 Mar

Toronto Stock Exchange-Mining Section
Mar. 16 to Mar. 22, both inclusive, compiled from official sales lists

walte Amulet • 
Wayside Cons 500
White Eagle 
Wiltsey-Coughlan 

•
1 

Wright-Hargreaves •
Yammer Yankee Girl G M*

18c
355c

9.25
6355c

51e Sic
1655c 21c

3c 355c
455e 5e
9.15 9.50
60c 64%c

1,069
234,900
14,800
4,500
9,939
9.700

51e Mar
7c Jan

2550 Jan
455e Jan
8.25 Jan
60e Mar

75c Jan
24c Mar

1055c Jan
7c Jan

9.90 Mar
85e Mar

Friday
Last Week's Range

Sales
for Range Since Jan, 1 1935

Stocks- Par
Sale
Price

of Prices
Low High

Week  
Shares Low High York & Toronto

Acme Gas& Oil • 22e 21550 2454'c 11,200 190 Jan 260 Mar
Direct Wire-New

Ajax Oil& Gas 1
Alta Pac Cons 011 I
Alexandria Gold Mines _1  
Algoma Min & Fin •
Anglo-Huronion •  

90c
854c

6550

900 1.09
8540 8540
2c 255c

6550 70
3.85 3.85

30,770
700

18,000
46,700

438

850 Mar
734c Mar
1550 Feb
234c Jan
3.85 Feb

1.09 Mar
10550 Jan
2550 Jan
85.5c Mar
4.25 Jan

CANADIAN
SILVER

MINING STOCKS
FUTURES

Ashley Gold Mining 1  
Astoria Rouyn Mines__ __I

15agamac Rouyn 1
itarry-Hollinger 1

4558

70
5%0

170 18c
455c 6c

70 7340
5550 6c

4,300
19.100

41,400
12,400

150 Feb
2550 Jan

6550 Mar
Sc Feb

320 Jan
80 Mar

140 Jan
8e Jan

42 Broadway C. A. GENTLES
New York Member. Th•

& Canadian

& CO. 347 Bay
Toronto Stock Exchange TorontoCornma.lity Exchange, Inc

Street

Ilase Metals Mining •
Bear Explor & It 1
Iteattle Gold Mines •
Big Missouri (new) 1  
ilobjo Mines 1
1111. X Gold Mines 50c

5255e
16350
1.80

25e
1655c

430 55c
143.58 16550
1.75 1.90
380 45c

24550 27c
1634e 19c

23,645
11,100
2,483

51,884
53,391
8,800

39e Feb
140 Feb
1.59 Jan
31c Feb

24550 Mar
16550 Jan

72c Jan
220 Jan
2.16 Jan
450 Mar
38e Jan
230 Feb

Toronto Stock Exchange
Mar. 16 to Mar. 22, both inclusive,

-Mining Curb
compiled from official

Section
sales lists

liradlan Mines 1
liralorne Mines *

1.70
8.85
2.75

1.57 1.70
8.50 8.95
2.75 2.93

800
4,000
3,050

1.50 Mar
8.25 Mar
2.63 Feb

2.95 Jan
12.50 Jan
3.50 Mar

Friday
Last
Sale

Week's Range
of Prices

Sales
for
Week

Range Since Jan. 1 1935
Ituffalo Ankerite 1
isuffalo Canadian •

•  
1550 1550 255e

555c 634
38,000
4,400

1550 Feb
4c Jan

3550 Jan
6550 Mar

Stocks- Par Price Low High Shares Low fligh
Bunker 11111 Exten 

Canad Malartic Gold_ _ _ _•
Canam Metals • 
Cariboo Gold 1
Castle-Treth I  
Cent Patricia 1
Chem Research •
Chibougamau Pros •
Clericy Consol (new) •
Columario Cons •
Commonwealth l'ete •  
Conlagas Mines 5
Conlaurum Mines •

Dome Nlines •
Dom Explor (new) 1
Eldorado 1
I alconbridge  •
Federal Kirk 1

God's Lake •
Goldale I
Goldfield Cons 1  
Goodfish Mining 1 
Graham Bousquet 1
Granada Gold 1
Grandoro Mines •
Greene Stabell 1
Grull Wihksne 1 
Gunnar Gold 1

Ilalcrow Swayze 1
Ilarker Cold 1
liollinger Cons 5
Homestead Oil& Gas_ _1  
Ilowey Gold 1
J NI Cons Gold Mines _ _ _1
Kirkland Cons 1  
Kirk Hudson Bay 1  
Kirk Lake Gold 1

60c

1.26

1.50
1.88

2155c
3550
12c

2.80
2.05

39.50
555c
1.18
3.85
254c

1.27
150

355c
34c
8c
280

65c

33./s0
65,5c
16.90

89c
16c

480

c

600 87c
134e 1%e
1.26 1.35
62066340
1.40 1.52
1.80 1.91

175.4c 2155e
355e 355c
120 12c

535c 5550
2.80 3.00
2.05 2.20

39.50 40.00
5550 5340
1.15 1.23
3.58 3.75
2550 355c

1.24 1.45
150 160
13c 14c
100 103/sc

3.54c 43/sc
300 34c
70 8e
280 3Ic

73./sc 8550
620 7135c

3.550 4c
tic Sc

16.50 17.25
103/sc 130
850 8955c

1455c 17c
6c 63/sc
28c 30c
460 55c

14,423
2,000
1,210

14,350
49,863
2,735

204,750
5,575
3,800
1,600
400

2,282

1,180
1,500
7,090
6,950
9,500

91,640
5,700
2,000
3,100
34,500
1,472
2,500
9,150
1,000

27,360

7,000
45,400
9,557
4,400
44,275
35,400
2,600
2,300
37,190

540 Feb
1%c Feb
1.10 Feb
560 Jan
1.50 Jan
1.75 Mar
8c Jan
2c Jan
7c Jan
40 Jan

2.25 Jan
1.90 Jan

35.00 Jan
534c Feb
1.02 Jan
3.25 Jan
2e Jan

1.24 Mar
15c Feb
12c Jan
7c Jan
20 Jan
30c Mar
7e Feb
220 Feb
5c Jan
480 Feb

3c Feb
fic Jan

16.50 Mar
90 Jan
84c Mar
11c Feb
50 Mar

22e Feb
46c Mar

73o Feb
2c Jan

1.50 Jan
690 Mar
1.82 Mar
2.35 Jan
27c Mar

455c Mar
150 Star

5540 Mar
3.60 Feb
2.60 Jan

41.50 Mar
80 Jan

1.42 Mar
3.99 Mar
4540 Feb

2.24 Jan
200 Jan
19c Jan
llo Jan

43/sc Mar
34e Mar
12c Jan
45e Jan
10c Mar
860 Mar

83./sc Jan
100 Jan

20.25 Mar
130 Mar
1.10 Jan
200 Mar
140 Jan
30c Jan
65c Mar

Mar

Alderrnac Mines "
Brownlee Mines 1
Can Kirkland 1  
Central Manitoba 1
Cobalt Contact 1
Dalhousie Oil • 
Dom Kirkland G M 1
Erie Gas •  

Gilbec Gold Mines •
Grozelle Kirkland 1
Home Oil • 
Hudson Bay Mining •
Keora Mines 1  
Kirkland Hunton 1  
Kirkland Townsite 1
Lake Nlaron G Mine •
Label or. Mines 1

NIalroble Mines 1
McLeod River •
Night Hawk Pen  _ 1
Nordon Corp 5
011SelectIons •
Osisko Lake 1

Parkhill Gold Mines 1
l'awnee Kirkland G M_ __I
I end Oreille 1 
Porcupine Crown I
Potterdoal Mines •
Preston East Dome 1
Ritchie Gold 1
Robb Montbray 1

South Keora Mines 1
Stadacona Rouyn •
Sudbury Mines 1
Temiskaming Nlining. _1  
Vickers Mines 1 
Wood Kirkland G M_ I  

8550
2c

5550
2550

lc

254c
Sc

12.00

23c
455c
7558

134c
1550
254c
5558
4c
Sc

24e
1550

4550
lc
20

1554)
25,5c

33/s0
24158
5550

6550 9e
20 234c
20 2550
Sc 534c

2550 355e
25o 26e
lc 13/sc
7c 7c

255c 3c
30 30

60c 6Ic
11.75 12.25
1550 1550
550 540
23e 25c

4550 4340
555e 7550

1340 1540
1550 1350
155o 2550
Sc 534c
4o 4540
Sc 50

220 240
155c 1550
450 45c
4550 53/sc
550 lc
20 2e

155c 1540
2550 255c

3o 3550
24550 303'/s0

50 fic
1550 13/sc
2c 255c

Vic 4140

17,200
21,500
19,200
9,700
39,000
1,325
8,500
COO

36,500
500

1,175
2,330
500

2,500
16,600
13,000
44,100

11.000
20,000
12,000
2,200
17,500

500

13,750
3,000
695

35,650
8.000
13,000
30,700
60,900

9,500
43,700
70,100
1,000

25,000
1,000

60 Feb
1550 Jan
20 Feb
Sc Jan

174c Feb
220 Mar
le Mar
6e Feb

1550 Mar
2550 Feb
59c Mar

11.50 Jan
1550 Jan
55c Feb
20c . Jan
3e Jan

334c Jan

1550 Jan
1%c Mar
155c Mar
355c Mar
355c Jan
455c Mar

1955c) Jan
lc Feb

45e Mar
3c Jan

.550 Jan
13./sc Jars
155e Jun
23./so Mar

3o Jan
13350 Jan

3c Jan
lo Jan

155o Jan
3550 Feb

10540 Jan
30 Jan

335c Jan
755c Feb
3550 Mar
35e Jan
255e Jan
21c Jan

334e Mar
Sc Jan

700 Jan
13.00 Jan
2340 Jan
134c Jan

33 s,,, c Jan
60 Mar

955c Niar

30 Jars
2550 Jan
4 %c Jan
6550 Jan
60 Mar
00 Feb

320 Fob
20 Jan

62c Jan
60 Mar

1550 Feb
255c Jan
2550 Feb
454c Feb

70 Jars
32c Niar
6e Mar

2350 Jan
3c Jail
50 Jan

Lake Shore Mines 1
Lamaaue Contact Gold_ A
Lee Gold Mines 1
Little Long Lac •

56.80
Sc

455c
5.75

56.75 57.50
Sc 6550
4c 43/sc

5.25 6.00

4,999
23,200
41,200
37,430

48.75 Jan
4c Jan

2550 Jan
5.25 Slur

58.00
80 Jan

53/sc Mar
7.25 Feb

Rai way Bonds
NI aCa..488 Mines 1
Man & East Mines •
Maple Leaf Mines 1
McIntyre-Porcupine 5 
NIcKenzie Red Lake 1
McMillan Gold 1

2.15
33./sc
73./sc

1.19
2355c

2.04 2.33
33/sc 4c
73./sc 8c
44.10 45.75
1.06 1.22
23c 27c

30c

27,061
15,000
6.000
2,209

31,750
29,500
21,926

2.04 Mar
3c Feb

755c Mar
37.00 Jan
1.06 Mar
22c Feb
25c Mar

2.75 Jan
12c Jan

1355c Jan
45.75 Mar
1.45 Jan

46%c Jan
403/sc Jan

Canadian Pacific Ry-
4s perpetual debentures_,4 . Sept 15 1942II,. Dec 15 1944Is"' July 1 1944

Bid

83
10514
9214
11212

Ask

8312
10514
93

Canadian Pacific, Ity-
455s Sept 11940
58 Deo 1 1054
455s July 1 1980

1344

100
102)2
96

Ask

101
1027s
9612

NIcVitt le Graham 1
NIcWatters Gold •

Nierland Oil •

253/sc
1.73

18c

253/sc
1.65 1.88

18c 18c

169,480

1,500

450 Jan

16c Jan
13c

2.15 Mar

200 Jan
29e Jan

Dominion Government Guaranteed Bonds
Midwal Oil& Gas 1
Mining Corp •
Nlinto Gold •
Moffatt-Hall Mines I
Nloneta Porcupine 1  
Murphy Mines 1 

Newbec Nlines •
Nipissing 5 
Norarula •
()Mien Gold Mines •
Olga Oil Jr Gas •

21c
90c
18c

23/sc

154c

34.30
50c

33./sc

17c 23c
90e 92c
180 18c

2540 3.5.50
13e 13c
lc lc

155c 2c
2.11 2.25

33.65 35.00
500 70c

33./sc 455c

29,800
4,300
1,000

26,000
1,500
3,00C

11,000
1,560
8,059
1,395
7,700

Jan
90c Mar
18c Mar

23./sc Feb
123./sc Feb

55c Feb

1 %c Feb
2.11 Mar

31.00 Jan
50c Mar
3c Feb

1.28 Jan
19c Jan
40 Mar
16c Jan

155c Jan

33/sc Jan
2.75 Jan

36.10 Mar
75c Mar

554c. Jan

Canadian Nationality-
1558 Sept 1 1951
45113 Sept 15 1954
4348 June 15 1955
455s Feb 1 1956
410 July 1 1957
4_5511 Dec 1 1988
cc July 1 1969
5.8 Oct 1 1969
°5 Feb 1 1970

But

11138
103%
11414
11214
11018
10418
11414
116%
1163s

Ask

11134
104
11434
11234
11012
10412
1142s
1167*
1167s

Canadian Northern Ry-
ls I)ec 11040
854s July 111)46

Grand Trunk Pacific RY-
48 Jan 11962
5* Jan 11082

Grand Trunk Rallway-
68 Sept 11036
7s Oct 11940

Rid

10612
12234

106
98

10612
1055

A sk

10634
12312

--
99

10634
10578

Paymaster 1 17, .,,-. 17c 18c 36,000 Hic Feb 2035e Jar) • No par value.
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Over-the-Counter + Securities + Bought and Sold

21 traders covering

11
special fields

HOIT,MS) E &TIViSTER.
74 Trinity Place, New York

Whitehall 4-3700

Members New York Security Dealers Association

. Open-end telephone wires to Boston. Newark and Philadetphia • Private wires to principal cities in United States and Canada. .

Private wires to

185
different houses

Quotations on Over-the-Counter Securities—Friday March 22 

New York City Bonds

a3s May 1 1935  
034e May 1 1954 
a34e Nov 1 1954 
c4s Nov 1 1936 
ate M & N 1957 to 1959_ _
ate May 1 1977 
ats Oct 1 1980 
a4%8 March 1980 
at 45 March 1962 & 1964_,
a4%8 Sept 1 1960 
atlie April 1 1966_
at 45 AprI115 1972 
a31.08 June 1 1974_.

Bid
r.625
1001s
10012
103,4
104,4
101,4
104,4
102
10614
10614
10614
10718
107

As8
.25%
101
101
10412
10514
10514
10514
102,4
106,4
106,4
10634
107,43
1075s

a4 e Feb 15 1976 
a448 Jan 1 1977 
a448 Nov 15 1978 
a4496 March 1 1981 
a4 M & N 1957 
at 4s Mar 1 1963 

198 June 1 1965 
04 40 July 1 1967 
a4048 Dec. 15 1971 
a4 4s Dec 1 1979 
Ms Jan 25 1938 
0611 Jan 25 1937 

Bid Ask
10738 10778
10738 10778
107,8 10778
10778 10814
10834 10934
10914 11014
10912 11012
10934 11014
11014 11114
11034 11112
10334 10418
10634 10733

New York State Bonds

Canal & Highway—
Se Ian & Mar 1946 to 1971

Highway Imp 41.48 Sept '83.
Canal Imp 412s Jan 1964_ _ _
Can & Imp High 4(e 1965

Bid

r2.50

133
133
131

Ask

3.10
World War Bonus-
44e April 1940 to 1949__

Highway Improvement—
Is Mar & Sept 1958 to '67

Canal Imp 4e J & J '60 to 67
Barge C T 4s Jan 1942 to '46
Barge CT 414s Jan 1 1945._

Bid 4.8

r2.30

124
124
1134
11412

Port of New York Authority Bonds

Arthur Kill Bridge, 44e
serieb A 1935-46 M&S

Geo. Washington Bridge-
4s .eries 111936-50__ _JAC')
149 ser B 1939-53. M&N

Bid Ask

105,4
Bayonne Bridge 48 series C

1938-53 J&J 3
Inland Terminal 4148 set D

1936-60 Mdc.9
103 10334 Holland Tunnel 4% ii seriee E
11012 11134 1935-60 M&S

Bid I Ark

102 103

104 105

111 112

United States Insular Bonds
Philippine Government-
4s 1946 
4 45 Oct 1 59 
4 tis July 1952 
be April 1055 
Ss Feb 1952 
54e Aug 1941 

Hawaii 449 Oct 1956  
llonolulu be 

104 '105

Bid , Ask
9912 10012

10412 10512
10012 10212
105 1107
10812I110
122 1124
113 '115

Rid I Ask
1-.1 8 Panama 33 June I 1961_1 109 111

2s 1036 called Aug 11935. 100.19 100.21
2s 1938 called Aug I 1935_1100.19100.21

Govt of Puerto Rico-
44e July 1958  107 110
5e July 1948  107 109

U S Con.sol 2 1930
Called July 1 191.5 ______ 100.15 100.13

Federal Land Bank Bonds

45 1949 optional 1944 __J&J
48 1957 optional 1937_ M&N
48 1958 optional 1938.1MAN
44s 1956 opt 1036___
44e 1957 opt 1937____J&J
.446 1957 opt 1937__MAN
4%a 1958 opt 1938_ _MAN

Bid Ask
10012 107
104 10412
10414 10434
104 10412,
10433 10470
10438 104751
105 10512

4198 1942 opt 1935___M&N
444s 1943 opt 1936.___Jda
44e 1953 opt 1935____J&J
44s 1955 opt 1935__J&J
4%o 1956 opt 1936____J&J
5a 1941 optional 1935 M&N
5e 1941 optional 1935 .M&N

Bid
101%
10112
10112
10112
10278
10118
10118

Ask
102
102
10178
10175
10314
10138
1013s

LAND BANK BONDS
Bought — Sold — Quoted

Comparative analyses and individual reports of the
various Joint Stock Land Bank. available upon request.

diarindon V494-nhemlb goic.
MUNICIPAL BOND BROKERS.COUNSELORS

120 So. LaSalle Si,, Chicago State 0540

Joint Stock Land Bank Bonds

Atlanta So 
Atlantic be 
Burlington be 
California 55 
Chicago 55 
Dallas 55 
Denver As 
Des Moines Ss 
First Carolinas 53 
First of Fort Wayne 50 
First of Montgomery 53._
First of New Orleans 5s 
First Tessa of Houston Ss 
First Trust of Chicago Ss...
Fetcher be 
Fremont bi 
Greenbrier Ss 
Greensboro 53 
Illinois Midwest Ss 
IllInoiS of blontioello 5s 
Iowa of Sioux City Ss_ _
Lexington As 
Lincoln 5s  

Bid
95

91
96

100
f25
98
87
99
91
9712
8112
9112
96
94
100
86
98
96
8312
84
95
100
87

Ask
961
0712
1

26
99
89

93
99

93
98
96
101
88
9912
98
85
86

LaFayette 58 
Louisville be  
Maryland Virginia bts 
Miseissippl-Tennessee
New York Ss 
North Carolina 58 
Ohio-Pennsylvania Is 
Oregon-Washington 53 
Pacific Coast of Portland Is
Pacific Coast of Los Ang be
Pacific Coast of Salt Lake 55
Pacific Coast of San Fran.ba
Pennsylvania Ss 
Phoenix 59 
Potomac 53 
St. Louis 5s 
San Antonio Is 
Southwest 5a 
Southern Minnesota 55 
Tennessee So..  
Union of Detroit Ss 
Virginia Carolina 53 
Virginian 5.

Bid Ask

9112 93
100
loo
97 99
94 9612
91 9212
92 93
92 9312
97 98
100
100
100 _
9612 9712
10212 1031.
96 97 -
J59 61
99

- al 8S "
f30 31
07 09
92
94
94 9-6 -

Chicago Bank Stocks
Par Bid 45

American National Bank A
Trust 100 120 130

Continental Ill tank &
Trust 3312 3812 39

For footnotes see page 1992.

Par
First National 100
Harris Trust & Savings 100
Northern Trust Co 100

BM Ask
88 8914
185 195
410 420

Bank and Insurance Stocks
Bough , Sold and Quoted

MUNDS, WINSLOW & POTTER
40 Wall Street, New York

Whitehall 9-5510

Members New York, Chicago and other Stock and Commodity Exchanges

New York Bank Stocks
Par

Bank of Manhattan Co_ _10
Bank of Yorktown__ 66 2-3

Bid
20
32

Ask
2112
38

Par
Kingsboro Nat Bank _ __100
National Bronx Bank____50

Bid
55
15

Ask

icr
Bensonhurst National_ _100 30 Nat Safety Bank & Tr-1235 814 914

Chase 13.55 214 224 Penn Exchange 10 634 754

City (National) 124 19 2012 Peoples National 100 48 58

Commercial National Bank PuTrusblic National Bank &

& Trust 100 137 143
t
 25 274 28,4

Fifth Avenue 100 990 1030 Sterling Nat Bank & Tr_ _25 19 20

First National of N Y 100 1650 1690 Trade Bank  1212 10 12

Flatbush National 100 25 35 Yorkville (Nat Bank of). 100 30 40

New York Trust Companies
Par Bid Ask Pan Ask

Banos Comm Italians_ _ _100 140 150 Empire 10 T 18

Bank of New York dsTt _1001 340 348  F u lton  0 250

Bankers 101 5612 5812 Guaranty 
11 0010 224313354

248

Bank of Sicily  20 10 12 Irving  1414

Bronx County .7 514 County 100 1680 1715

Brooklyn 100 84 89 Lawyers County 25 3712 3912

Central Hanover 20 106 110 Manufacturers 20 1934 2.114

Chemical Bank & Trust...10 371, 3912 New York 25 93 96

Clinton Trust 60 30 45 Title Guarantee & Trust ..20 4 5

Colonial Trust 100 10 12
Continental Bk & Tr 10 1114 1234 Underwriters  100 55 65
Corn Excb Bk &Tr 20 43 94 United Staten 100 1595 1645

We specialize in

Underlying Inactive Railroad Bonds
Also in Public Utility Bonds and Insurance Stocks

JOHN E. SLOANE & CO.
Members New York Security Dealers Association

41 Broad Si, New York HAnoyer 2-2455

Railroad Bonds

Bid Ask

Akron Canton & Youngstown 54s, 1945 
68, 1945 

14712
f4712

4912
50

Augusta Union Station let 48, 1953 86 _ --
Birmingham Terminal Nt 4e, 1957 8812
Boston & Maine 3a, 1950 

Prior lien 4s, 1942 
Prior lien 44s, 1944 

60
7-3--

Convertible 58, 1940-45 74 78
Buffalo Creek let ref 55, 1961 98 100
Chateaugay Ore dr Iron lot ref 42. 1992 85 90
Choctaw & Memphis 1st 5s, 1952 f48 51
Cincinnati Indianapolis & Western 1st 5s, 1965 83 86
Cleveland Terminal & Valley 1st 4s, 1995 84 87
Georgia Southern dc Florida 1st 5s, 1945 50
Goshen & Deckertown 1st 54e, 1978 95 100
Hoboken Ferry lot So, 1946 84
Kanawha & West Virginia 10t So, 1955 8712
Kansas Oklahoma & Gulf 1st bs, 1978 92 94
Little Rock & Hot Springs Western let 45, 1939 45 50
Macon Terminal let 5s, 1965 98 100
Maine Central 6s, 1935 74 78
Maryland & Pennsylvania lot 4s. 1951 50
Meridian Terminal 1st 4s, 1955 77

-Minneapolis St. Paul dr Sault Ste. Marie 2d As. 1949 
Montgomery & Erie let 55, 1956 

98
bi85

New York & IIoboken Ferry gen bs 1946 7312 7-61-4
Portland RR lot 34s. 1951 61 63

Consolidated 5e, 1945 80 82
Rock Island-Frisco Termina 44e, 1957 67
St. Clair Madison & St. Loula 1st 48, 1951 75 85
Shreveport Bridge & Terminal 1st 55. 1955 76

"Somerset fly lot ref 4e, 1955 45 5-6
Southern Illinois & Missouri Bridge 181 4s, 1951 71 75
Toledo Terminal RR 44s, 1957 104 106
Toronto Hamilton & Buffalo 44s, 1966 80
Washington County Ry 1st 34s, 1954 45 4 --8

Realty, Surety and Mortgage Companies
Par Bid Ask Par 131,1 Ask

Bond & Mortgage Guar_ _20 12 3 Mortgage Lawyers Morage 201 14 12
' I 

Empire Title & Guar__ _100 6 13 Lawyers Title & Guar__100 14 33

Digitized for FRASER 
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Quotations on Over-the-Counter Securities—Friday March 22—Continued

Railroad Stocks Guaranteed & Leased Line
Preferred Common

Railroad Bonds

Adams & Peck
63 WALL ST., NEW YORK

BO wling Green 9-8120

Boston Hartford Philadelphia

Guaranteed Railroad Stocks
(Guarantor In Parenthesis.)

Par
Dividend
in Dollars. Ail.

Alabama & Vicksburg (Ill Cent).  100
Albany & Susquehanna (Delaware & Hudson)_100
Allegheny & Western (Buff Roch & Pitta) 100
Beech Creek (New York Central) 50
Boston & Albany (New York Central) 100
Boston & Providence (New Haven) 100
Canada Southern (New York Central) 100
Caro Clinchfield &Ohio (L & N A C L) 407- ___ _100
Common 5% stamped 100

Chic Cleve Gino & St Louis pref (N Y Cent) ....100
Cleveland & Pittsburgh (Pennsylvania) 60
Betterman !took 50

Delaware (Pennsylvania) 25
Fort Wayne di Jackson pref (NY Central)____100
Georgia RR & Banking (L & N, A CL) 100
Lackawanna RR of NJ (Del Lack & Western) _100
Michigan Central (New York Central) 100
Morris & Eases (Del Lack & Western) 50
New York Lackawanna & Western (DL & W) _100
Northern Central (Pennsylvania) 60
Old Colony (N Y N H & Hartford) 100
Oswego & Syracuse (Del Lack & Western)  - 60
Pittsburgh Bees & Lake Erie (U S Steel) 60

Preferred 60
Pittsburgh Fort Wayne & Chicago (Penn) ___ _100

Preferred 100
Rensselaer & Saratoga (Delaware & Hudson) _100
St Louis Bridge let pre (Terminal RR) 100
2nd preferred 100

Tunnel RR St Louis (Terminal RR) 100
United New Jersey RR & Canal (Penns) 100
Utica Chenango & Susquehanna(D L & W).._100
Valley (Delaware Lackawanna & Western)  100
Vicksburg Shreveport & Pacific (III Cent)  100
Preferred   100

Warren RR of NJ (Del Lack & Western) 60
West Jersey & Sea Shore (Penn) 50

6.00
10.50
6.00
2.00
8.75
8.50
3.00
4.00
5.00
5.00
3.50
2.00
2.00
5.50
10.00
4.00
50.00
3.875
5.00
4.00
7.00
4.50
1.50
3.00
7.00
7.00
6.90
6.00
3.00
3.00
10.00
6.00
5.00
5.00
5.00
3.50
3.00

68
190
83
274
95
128
49
82
86
70
794
474
42
55
170
71
750
60
91
88
60
66
35
67
152
171
95
133
66
133
245
70
93
55
55
40
60

74
198
87
30
98
134
52

-88
75
81
49
45
65
175
76
950
63
95
91
64
70
37
72
158
175
100
138
70

iio
77

62
62
47
63

Specialists in—

WATER WORKS SECURITIES
Complete Statistical Information—Inquiries Invited

SWART,BRENT & CO.
•NCOPPORATED

25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510

Water Bonds

Alabama Water Serv 55, '57
Alton Water Co 5s. 1966.- -
Arkansaw Water Co 55, 1956
Aebtabula Water Wks 55. '58
Atlantic County Wat 58. '58
Birmingham Water Works-

55, series C. 1957 
58, series 11. 1954 
5365. series A. 1954 

Butler Water Co 513, 1957..
California Water Serv 55, 58
Chester Water Serv 44s, '58
Citizens Water Co (Wash)-

55. 1951 
545. series A. 1961 

City of New Castle Water-
55, 1941 

City W (Chat) re B____1954
let as series C  1957

Clinton W Wks Co 58, 1939
Commonwealth Water (NJ)
58, series C. 1957 
54s, series A. 1947 

Community Water Service-
54s, series B. 1946 
68, series A. 1946 

Consolidated Water of Utica
445, 1958 
let mtge 58, 1958 

Davenport Water Co 5s, '61
E St I. & Interurb Water-
5s. series A. 1942 
65, series 18. 1942 
55. series D. 1960 

Greenwich Water & Gas-
5s, series A. 1952 
As, series B, 1952 

Hackensack Water Co 58, '77
548, series B. 1977 

Huntington Water 58 B, '54
6e. 1954 
5s 1962

Illinois Water Serv 58 A, '52
Indianapolis Water 445, '40

let lien dr ref 5s, 1960___
let lien & ref 58. 1970.__.
lot lien dt ref 548, 1953__
lot lien & ref 548, 1964..

Indianapolis W W Securities
Ss, 1958 

Interstate Water 68, A. 1940
Jamaica Water Sup 548, '55
Joplin W W Co 55, 1957__ _ _
Kokomo W W Co 55, 1968..
Lexington Wat CO 54e. '40
Long Island Wat 545. 1955

Bid Ask
8612 88
103 105
104 105
100 1002
9912 101

101 103
10112 - --
103 105
10134 104
10314 105
10131 10312

95 98
100 102

102,2
103,4 --
10314
102

104 106
104 106

40 42
4134 4312

9714 99
10012 102
10114 ---

9614 9814
10034 102
9412 9614

84 86
83 85
106 108
110
10212 --
10412
10212
9512 97.-
105
105

110550 14 —---
105,4 ---

83 86
102 _
107
9912 161
10214 103
10134
98[2 100-

Manufacturers Water 58, '39
Middlesex %Vat Co 548, '57
Monmouth Congo) W 58, '56
Monongahela Valley Water
54a, 1950 

Muncie Water Works 55, '39
New Jersey Water 58, 1950.
New Rochelle Wat 6s, B, '51
54s, 1951 

New York Wat Serv 55, 1951
Newport Water 00 58, 1953_
Ohio Cities Water 6148, 1953
Ohio Valley Water 5s, 1954
Ohio Water Service 6s, 1958
Ore-Wash Wat Serv 68, 1957
Penna State Water 54s, '52
Penna Water Co 5s. 1940_
Peoria Water Works Co—

lin & rer 5s, 1950 
let consul 43, 1948 
let consul 5s, 1948 
Prior lien 6s. 1948 

Mkt Suburb %Vat 44a. '70_
let mtge 58. 1955 

Pinellas Water Co 54s 1959
Pittsburgh Sub Water 58, '58
Plainfield Union Wat 5s, '61
Richmond W W Co 58, 1957
Roanoke W W 5s, 1950....
Roth & L Ont Wat 55, 1938
St Joseph Water 58. 194E_
St Louis County %Vat 58, '45
Scranton Gas & Water Cu-

434s, 1958 
Scranton Spring Brook

Water Serv 5s, 1961._
1st & ref 58, A, 1967 

Sedalia Water Co 548, 1947
South Bay Cons Wat 58, '50
South Pittsburgh Wat 55, '55

55, series A, 1960 
5e series II 1960

Terre Haute Water 68, B. '56
as, series A, 1949 

Texarkana Wat let 58..1958
Union Water Serv 548, 1951
Water Serv Cos. Inc. 58. '42
West Virginia Water 58, '61
Western N Y Water Co-
58, series B. 1950 
lot intge 5s. 1951 
let mtge. 51.4's. 195)) 

Westmoreland Water 58, '52
Wichita Water Co fe, B. '56
5s, series C, 1960 
68. series A. 1949 

W'msport Water 50. 1952._

Rid
10214
105
9314

101
10214
96
9512
9812
9714
103
7212
103
74
7134
9212
105'4

90
8812
93
103
105
10512
9034
100
10712
103
8534
101
10312
105

101,1

87
88
9734
7112
10312
104
104
10114
10414
9434
9534
72
9512

94
94
97
94
10212
10212
10112
9912

Ask

911;

104

98
9712
00
9834
_

76
74
93,4

9112
90

92
02

10214

90
90
100
7312

166-
97
97

166-
96

For footnotes see page 1992.

We special4ze in

NEW YORK CITY TRACTION ISSUES
Also in underlying and inactive
Railroad and Public Utility Bonds.

Carneie Ewen
2 Wall St., N•w York Tel. REotor 2-3273

Public Utility Bonds
Par

Albany Ry Co con 55 1930..
General 55 1947 

Amer States P 54s 1948..
Amer Wat Wks & Elec re '75
Arizona Edison let 58 1948_

let 63 series A 1945 
Ark Missouri Pow lot 68 '53

Bid
130
125

371 786
737
13812
44

Ask
_

31'46 
38
3912
45

Par
Kan City Pub Serv 35 1951.
Keystone Telephone 5945 '65
Lehigh Vali Trans ref 5s '60
Long Island Lighting 58 1955
Mtn States Pow 1st 6s 1938
Nassau El RR 1st 5s 1944._
Newport N & Ham 58 1944_

Md
28
8812
3712
10412
71
95
10112

Ask
2934
91
39
106
72

10212
Associated Electrie 58 1961 36 37 New England GI & E re 1962 46 48
Assoc Gas & Elea Co 445 '58 1212 1312 New York Cent Else 58 1952 78 82
Associated Gas & Else Corp Northern N Y 0th 58 1955 9234 94
Income deb 348____1978 1134 1234 Northern States Power 1964 103 104
Income deb 348____1978 1214 13 Oklahoma Nat Gas 6s A1946 89 9012
Income deb 48 1978 1312 1412 5s series 11 1948 68,2 6934
Income deb 44e____1978 1512 17 Old Dom Pow 5a_May 1661 45 46
Cony debenture 45 1978._ 2412 26 i'arr Shoals Power re 1952__ 87
Cons debenture 4348 1973 26 27 Peninsular Telephone 5 104
Cony debenture 541 1973.. 2712 2812

.393'51
Pennsylvania Else 51 1962._ 9612 6.711

Cony debenture 545 1973 30 Peoples L & P 54a 1941.... 37 38
Participating 811 1940____ 62 65 PublicServ of Colo 6s 1961_ 100 101

Bellows Falls Hydro El 54'58 9712 9812 Public Utilities Cons 5345'48 4512 4612
Bklyn C dr Newt'n con 55'39 79 81 Rochester Ry let 5a 1930___ 115 18
Cent Ark Pub Serv 58 1948 79 8?, Schenectady Ry Co 1st 5.346 74 7
Central G & E 548 1948____

let lien coil tr 65 1946____
5012
52 53

Sioux City Gas & Elec 65 '47
Sou Blvd RR Ist 58 1945_

9434
60

96

Cent Ind. Pow let 65 A 1947 48 49 Sou Cities Utilities 54 A 1958 29 66-
Colorado l'ower 6s 1953_ 10514 10634 Tel 13ond & Share 6s 1058... 5.112 56
Con laid & Bklyn con 4a '48 63 Union Ry Co N Y 5a 1942._ 72
Consul Elec dr Gas 5-6s A '62 23 24 Un Trao Albany 44s 2004._ 13
Duke Price Pow 1966 9812 9912 United Pow & Lt as 1944___ 103 105
Federal I'S 1st 68 1947 2812 3012 58 series B 1947 100
Federated Util 548 1957_ 4112 421, Virginia Power 55 1942 1051242d St Man & St Nick 58'40 75 Wash & Suburban 5We 1941 6812 7-612
Green Mountain Pow 59 '48 9612 97 Westchester Elea RR 58 1943 62
III Commercial Tel 53 A '48 87 89 Western P 8 545 1960 7019 5-
Interborough H T 58 ctfs '66 8634 8734 Yonkers RR Co gtd 58 1046. 58 65
Iowa So ULU 5 431950 75 76

PUBLIC UTILITY BONDS

R. F. Gladwin & Co.
Established 1921

35 Nassau St. New York City
Tel. Cortlandt 7-6952 A. T. T. Teletype—NYI-951

117e deal In

Public Utility
Preferred Stocks

W. D. YERGASON & CO.
Dealers in Public Utility Preferred Stocks

30 Broad Street New York
Tel HAnover 2-4350

Public Utility Stocks
Par

Alabama Power $7 prat__ •
Arkansas Pr & LI $7 pref..
Ammo Gas & El orig pref __•
16 50 preferred •
57 preferred •

Atlantic City Elea $6 pref.•
Bangor Hydro-El 7% 0.100
B:rmingham Elec $7 prat  •
Broad Itiv l'ow 7% Pr - -100
Buff NW( & East pr oret.25
Carolina Pr & Lt $1 pref._•
9% preferred •

Cent Ark Pub Here pret_100
Cent Maine Pow 8% p1_100
$7 preferred_ . _ _ __100

Cent Pr & Lt 7% pref. _100
Cleve Flee ill 6% prat _100
Coiumbus Ry Pr & Lt—

let 86 preferred A _ _ -100
$6.50 preferred B 100

°moot Traction (NJ), .100
Consumers Pow 35 pref....
6% preferred 100
6 60% preferred 100

Continents. Gas & El-
7% preferred_ _100

Dallas Pow & i.t 7% Drell*
Dayton Pr & Lt 6% pref LOS
Derby Gas & Elec $7 pret_•

/its
4912
43

Is

8712
97
3234
25
1638
56
51

45
2612
11214

76
68
3814
6834
83
8612

35
1031.1
9712
58

Ast
50
4412

90
99
3.114
30
1634
5734
5312
70
4512
49
28
11414

79
70
41
7014
84
8812

37
10412
9912
5934

Par
&meg .11 udson Gas 100
Foreign Lt & Pow units... _
Gas & Elea of Bergen__ _100
Hudson County Gas__ _100
Idaho Power $6 pref •
7% preferred 100

Illinois Pr & Lt let pref...•
Interstate Natural Gas._ __•
interstate Power $7 pref __•
Jamaica Water Supply p1..50
Jersey Cent P & L 7% pf100
Kansas Gas & El 7% pf 100
Kings Co Ltg 7% pref 100
Long Island Ltg 6% pt. 100

707 preferred  100
Los Angeles G & E 6% pf 100
Memphis Pr & Lt $7 pref._ •
Mlealeelppl P & L $6 pref. .•
Mks Itiv l'ow 6% pref _100
Metro Edison $7 pref
6% preferred ser C____•

afo Pub Semi $7 pref. _  100
Mountain States Pr com...•
7% Preferred 100

Nassau & Suffolk Ltg p1100
Nebraska Power 7% pref 100
Newark Consul Gas 100
New Eng1 0 & E 51.4% pf_ •
New Eng Pow Assn pf 100

Bid Ask
179 _- -
x86 _-
112
179
74 _

.-85 87
16 18
1012 12
8 10
5I34 5312
5314 57
85 87

-13
75
41
49 51
89 91
511 59
37 38
8512 8812
8612
80 ill;
3,4 614

6 8
3014 3214
10014 102,4
112
16 17
2914 30

Associated Gas & Electric System
Securities

Inquiries Solicited

S. A. O'BRIEN & CO•
Members New York Curb Exchange

150 Broadway, New York 75 Federal St., Boston
COrtlandt 7-1868 Hancock 8920
Direct prtrale telephone between New York and Rowan
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Quotations on Over-the-Counter Securities—Friday March 22—Continued
Par

New Jersey Pow & Lt $6 Pf •
New On Pub Serv $7 pf ___•
N Y & Queens E L P pf 100
Northern States Pr $7 pf 100
Ohio Power 6% pref____100
Ohio Edison $6 pref •
$7 preferred •

Ohio Pub Serv 6% p1... 100
7% preferred 100

Okla G & E pref.__ _100
Pao Gas & Elec 6% Df---25
Pacific Pow & Lt 7% Df-100
Penn Pow & Light $7 pret..•
Philadelphia Co $5 _•
Piedmont Northern 115_100
Pub Serv of Colo 7% PL-100
Puget Sound Pow & Lt—
$5 prior preferred •

Queens Borough G&E
6% preferred 100

Bid
79
914

10012
52
92
69
78
67
74
76
2014
38
8314
33
31
85

14

50

Ask

1012

55
94
7012
7912
69
76
79
2114
39,2
8514
38
35
87

16

53

Par
Roch Gas & Elea 7% pref B_
6% preferred C 100

Sioux City 0 & ES? pf .100
Som'set Un & Nfid'sex Leg
Sou Calif Ed prof A 25

Preferred B 25
South Jersey Gas & Elec_100
Tenn Elec Pow 6% pref_100
7% preferred 100

Texas Pow et Lt 7% p1. .100
Toledo Edison 7% pf A.1.00
United 0 & E (Conn) 7% pf
United 0 & E (NJ) pref 100
Utah Pow & Lt $7 pref __•
Utica Gas dt El 7% pref. 100
Util Power & Lt 7% Dref100
Virginia Railway 100
Wash Sty & Elec com 100
5% preferred 100

Western Power Si pref. _100

Bid
88
8112
46
82
22
1914
17812
40
45
7812
88
6012
4812
1738
7412
3
55
295
100
75

Ask
90
8312
48

23
1934

ii"
47
8012
90
63
5012
1858
7612
5
60
345
102

A COMPREHENSIVE SERVICE
in the

Over-the-Counter Market

Bristol & Willett
Established 1920

Members New York Security Dealers Association
115 Broadway, N. Y. Tel. BArclay 7-0700

Industrial Stocks

Adams-N[1111s Corp. pf _100
Angostura Wupperman corn
American Arch $1 •
American Book $4  100
American Hard Rubber...50
American I lard ware 25
American M _ ____100

Preferred 100
American Meter corn •
American Republics coin  •
A111111111 National Corp  •
Art Metal Construction. _10
Babcock & Wilcox  •
Bancroft (Jos) & Sons com_•

l'referred 100
Beneficial Indust Loan Pt.•
Bon Aml Co B common __•
Bowman-Biltrnore Hotels_ •

let preferred__ ._ ._100
Bunker 11 & Sullivan corn 10

Canadian Celanese com___•
Preferred  100

carnation Co $7 pref ..100
clinic% Molybdenum 
Ciloohtleld Coal Corp p1100
Colts Patent Fire Arms_ __25
Columbia Baking corn_ •

let r a atoned •
212 preferred •

Columbia Broadcasting el A •
Class B •

Columbia Pictures pref  •
Crowell Pub Co corn  •
$7 preferred 100

Dictaphone Corp •
Preferred 100

Dixon (Joe) Crucible_  100
Doehler Die Cast pref •
Preferred 50

Douglas Shoe preferred __100
Draper Corp •
Driver-Harris pref 100

First Boston Corp 
Flour Mills of America__ _•
Gen Fireproofing $7 0_100
Golden Cycle Corp 10
(Ireton & Knight com____ •

Preferred 100
Great Northern Paper _ _.25
Ilerring-Hali-Mary Safe _100

102
4
1512
60
4
1638

_
_
912
2
36
414
29
1
10
4814
43

2
3112

18
106
10212
31
32
28
1,8
5
218
2614
2558
47
20
97

22
105
55
82
41
15
56
87

2578
1

66
38
2
16
1912
14

107
412
18
64
612
1812
612
50
1012
238
38
514
30
3
15
5014
46

3
33

20
111

36

30
1511
612
318

2734
2718
49
2114

24

59
89
45
17
5812
95

2738
134

42
312
19
2112
1712

Par
Kildun Slicing Corp 
King Royalty corn  •
$8 preferred  100

Khmer Airplane & Motor _1
Lawrence Port Cement 100

Macfadden Publica'ns com 5
Preferred  •

Merck & Co Ina cote 1
8% preferred 100

National Casket •
Preferred •

Nat Paper & Type pref. 100
New Haven Clock prof. .100
North Amer Match Corp_ _•
Northwestern Yeast ____I00
Norwich Pharmacal  5
Ohio Leather  •
Oldetyme Distillers 

Paramount Publix Corp coin
Paths Exchange 8% pref 100
Publication Corp corn •
$7 let preferred 100

Remington Arms corn •
Rockwood & Co •
Preferred 100

Ruberoid Co 100

SoovIIINItg ______ _ 25
Singer Manufacturing. ..100
Standard Cap & Seal 5
Standard Screw 100

Taylor Milling Corp •
Taylor Whar I & S corn.. .,5
Transcontinental & Western

Air Inc corn 
Tubize Chatillon cum pf _100
Unexcelled Mfg Co 10
U S Finishing prof 100

Welch Grape Juice pref 100
West Va Pulp & Pap tom_ _•

Preferred 100
White (8,8) Dental Mfg_20
White Rock Min Spring—
$7 let preferred 100

Wilcox-Clibbe corn ao
Worcester Salt 100
Young (J Si Co corn _ _100
7% preferred ___ _ Int

Telephone and Telegraph Stocks
Par

Amer Dist Teleg (N J) corn •
l'referred_  100

Bell Telep of Canada_ .._I00
Bell Telep of Penn pref _100
Cincin & Sub Bell 'Peke:0..50
Cuban Telep 7% Inef 100
Empire & Bay State Te1.100
Franklin Teleg 52.50 100
Int Ocean Teleg 0% 100
Lincoln Tel & Tel 7% •
Mount States Tel & Tel_100
New England Tel & Tel_100

Bid Ask
579
111 114

x128 130
x11812 120
6512
23
53
36
77
89
10512
88 90

6712
28
57
41
82

108

Par
New York Mutual Tel__100
Northw Bell Tel pf 634% 100
Pac A All Teleg US 1%.25
Peninsular Telephone corn.'

Preferred A 100
Rash Telep $6.50 lot p1.100
So & Atl Teleg $1.25—__25
Sou New Engl Telep._.. 100
S'western Bell Tel, pf 100
Tri States Tel & Tel

Preferred   __ 10
Wisconsin Telep 7% pref 100

Chain Store Stocks

Bohack (II C) corn
Par Bid Ask
 • 7 912

7% preferred 100 50 58

Diamond Shoe pref 100
Edison Bros Stores pref_100
Fishman (M II) Stores.. _ _ •

Preferred 100
Great A & P Tea pt. _ _ _100
Kress (S II) 6% prof It)

Lerner Stores prof 100
Lord & Taylor 100

let preferred 6% 100
2nd preferred 8%.. ..100

106
14
93
127
1212

98
210

x80
100
12
88
125
11,2

9112
140
100
100

Par
Melville Shoe pret 100
Miller (I) & Sons pref. _ _100
MockJuds&Voeheger pf 100
Murphy (0 C) 8% pref _100

Nat ShIrt Shops (Del). --•
1st preferred 100

Reeves (Daniel) pref_. 100

Schiff Co preferred 100

United Cigar Stores 6% prof_
6% pref ate 
U 8 Stores Preferred. _ _ _100

$Soviet Government Bonds

Bid
238
10
81

14

6
42
24
115

52
109

1
60
25
86
2534
x12
23s

214
1101z
2312
9634
318
10
46
4212

1914
237
2812
75

1012
234

634
47
218
2

So
1012
8812
1334

98
17
49
95
105

Ask
234
13
86

7s
16

7
44
26

55

65
26
91
2734
15
3

234
11512
2612
10034
378
14

44

20
242
3112
80

1212
334

734
54
3
438

113-4
15

25

Bid 4s1
22 24
11214 11414
15
512
74 77

x102 105
1812 201_

105 10612
120 122

978
112

1012
115

fil4 Ask
10812 _
15
75

5110

3
32
87

98

5
5
4

414

6
6
712

BleFr A elBid I Ask
Union of Soviet Soo Repub Union of Soviet Soo Repub
7% gold rouble___ 19431 86.531 88.541 10% gold rouble__ _19421 87.401 
For footnotes see page 1992.

Specialists in

PRUDENCE BONDS
Statistical information Furnished

Title Company Mortgages & Certificates

C. D. PULIS & CO.
25 BROAD ST., NEW YORK Tel.: HAnover 2.6286

BArclay 7
2360

Real Estate Securities
Reports—Markets

Public Utilities—Industrials—Railroads

AMOTT, BAKER &TICO.
INCORPORATED

150 Broadway, N.Y.
-7 A.NT.I& 

1
T
-5
.
8
T
8
el.

Real Estate Bonds and Title Co. Mortgage Certificates
Bid Ask Bid Ask

Alden let &I, Jan ,1 1941____ 12512 ___ Ludwig Bauman—
Broadmoor, The, let 68. '41 13912 4312 1st 68 (Bklyn), 1942 7312
B'way Barclay 1st fis, 1941_ 12512 28 1st 61-is (L I). 1936 6512 _ _.

Certificates of deposit____ 12614 2734 Majestic Apts let (is, 1948.. 124 2614
B'way & 41st Street— Mayflower Hotel 1st 68. '48 /48 4914

let leasehold ()Sin. 1944__ 13212 3612 MUllSOn Bldg 1st 6348. 1939 12412 253;
B'way Motors Bldg 6s 1948_ 6112 6312 N Y Athletic Club—
Chanin Bldg Inc 4s 1945_ _ _ _ 4512 4912 let & con 6s, 1946 12712 2911
Chesebrough Bldg tel 6s, '48 5012 52 N Y Eve Journal 6345. 1937 100 102
Chrysler Bldg 1st 68, 1948_ _ 6312 66 NewYork Title& Mtge C0—
Court & ltemsen St Off Bldg 5348 series BK 126 281:

let 6s, Apr 28 1940 13812 4112 534e series C-2 1.11114 2134
Dorset, The, 1st 6s, 1941_ _ 122 24 514* series F-1 1321e 35
Eastern Ambassador Hotels 5345 series Q   135 37

let & ref 51.4s, 1947 1'8 10 19th & Walnut St (Phila)—
Eoultable Off Bldg deb 58'52 5112 54 1st 68. July 7 1939 122 ___
50 Bway Bldg let 3s, Inc '46 2738 2838 Oliver Cromwell, The-
600 Fifth Avenue— 1st 68, Nov 15 1939 113
6149, 1949 stamped__ ..... 13412 3712 1 Park Ave 69, Nov 6 1939._ 6612 691:

502 Park Avenue 1st 6s, 1941 115 ___ 103 East 57th St 1st 63, 1941 61 631;
52d & Madison Off Bldg— 165 B'way Bldg 1st 534s, '51 139 44

6s. Nov 1 1947 12112 ___ Postum Bldg 1st 634*, 1943. 9812 ___
Film Center Bldg 1st 6s. '43 55 60 Prudence Co 5148. 1961_ 6312 661:
40 Wall St Corp 64. 1958._ _ 56 59 Prudence Bonds-
42d St A Let Av Bldg 44.45 57 _ _ _ Series A to 18 inclusive___ 13-60
42 B'way let (is, 1939 57 ___ Prudence Co ars-
1400 Broadway Bldg— Hotel Taft 30 __.

1st 634s stamped. 1948___ f3612 3912 Hotel Wellington 30
Fox Matron Playhouse— Fifth Avenue Hotel 45
634*. 1932 Ws 143 44 360 Central Park West___ 48

Fox Theatre & Off Bldg— 422 East 86th St 48 __.
let 612s, Oct 1 1941 1812 10 Realty Assoo See Corp—

Fuller Bldg deb 6s. 1944.._ _
510, 1949 

3614
136

37
37

58. income. 1943 
Roxy Theatre—

29 301,

Graybar Bldg 5s, 1946 6112 65 Ist fee & leasehold (iSis '40 12114 231:
Harriman Bldg 1st es, 1951_ 41 44 Savoy Plaza Corp—
Hearst Brisbane Prop 65 '42 77 7912 Realty ext let 5345. 1945_ 11034 13
Hotel Lexington lot 65, 1943 13612 3812 65, 1945 112 14
Hotel St George 1st 534lt, '43 146 49 Sherry Netherland Hotel—
Keith-Albee Bldg (New let 534s. May 15 1948.... 120 23

Rochelle) 1st (is. DM__ 64 ___ 60 Park PI (Newark) 65, '37 1451._
Lefeourt Empire Bldg— 616 Madison Ave let Otis '38 1151, 201

1st 5345, June 15 1941_ ___ 136 ___ 61 Wway Bldg 1s1 5 tie. 1950 42 451
Letcourt Manhattan Bldg— General 70, 1945 19 24

1st 534e. stamped. 1941_ _ 152 55 Syracuse Hotel (Syracuse)—
lot 3-59 extended to 1948_ 5212 5414 lot 612s. Oct 23 1940 139

Lewis Morris Apt Bldg— Textile Bldg let 6s, 1958.... 54 56
let 612s, Apr 15 1937 f341 Trinity Bides Corn--

Lincoln Bldg Inc 514s, p— 511
___

1st 534*, 1939 96 99
Loew's New Broad Pros, '45

.
2 Park Ave Bldg 1st 4s. 1941 52,2 --

1st fee & leasehold ea,' 45 102 104 Walbridge Bldg (Buffalo_
Loew's Theatre Realty Corp 1st 6129. Oct 19 1938 12512 --

1st 65. 1947 8212 8412 Westinghouse Bldg—
London Terrace Apte 64, '401 13214 3414 1st fee & leasehold 60, '39 55 60

;

Specialists in

SURETY GUARANTEED

MORTGAGE BONDS

Mackubin Legg & Co.
Redwood & South Sts., Baltimore, Md.

BANKERS—Est- 1899

Members

New York Stock Exchange
Baltimore Stock Exchange
Washington Stock Exchange
Associate Member N.Y. Curb Exch.

Baltimore—Plaza 9260
New York—Andrews 3-6630
Philadelphil--qprure 3601

A. T. AT. Teletype—Balt. 288

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos, Inc.—
All series, 2-5.1. 1953 

Arundel Bond Corp 2-5s, '53
Arundel Deb Corp 2-6s, 1953
Associated Mtge COS, Inc—
Debenture 2-6s. 1953....

Central Funding Corp-
534s & Gs. 1935-44 

Conti Inv Bd Corp 2-5s. '53
Conn by Deb Corp 2-6s '53
Home Mtge Co 550 dr 6s,

1934-43 
Mortgage Bond Co of Md.

Inc., 2-5s, 1953 
Mtge Guar Co of Amer-
5345 & 65. 1937-38 

Mortgage Security Corp-
534s & 6s, 1933-46 

Nat Consol Bd Corp 2-5s,'53
Nat Debenture Corp 2-6s,'53

Par
Cache La Poudre Co_
East Porto Mean Bug corn..

Preferred 
Fajardo Sugar 100

Ask

42

36

40

_

34

34

63
56
39

40

134
54
39

138

56

132

32
53
39

Nat Union Mtge Corp—
Series "A" 2-6s, 1954._ _ _
Series "B" 2-5s, 1954__ _ _

Potomac Bond Corp (all
Issues) 2-5s, 1953 

Potomac Consolidated Deb
Corp 2-6s. 1953 

Potomac Deb Corp 2-6s. '53
Potomac Franklin Deb Corp

2-6s, 1953 
Potomac Maryland Deben-

ture Corp 5-65, 1953 
Potomac Realty Atlantic

Debenture Corp 2-6s, 1953
Southern Secur Corp (is, '36
Union Mtge Co 60. 1937-47_
Union Mtge Co 534s & 6s,

1937-47 
Universal Mtge Co 6s '34-39

Sugar Stocks
Bid
234
6,4
1858

458
358
8
1938
8512

Par
Haytlan Corp Amer •
Savannah Sugar Ref •
7% preferred 100

West Indies Sugar Corp ._ _ _

Bid

4912
53

5212

39
39

39

3912

39
132
/32

ris
138

Bid
12

99
108

238

5112

41
41

41

4112
81 •
41
34
34

40
40
I.

138

23sSi
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Quotations on Over-the-Counter Securities-Friday March 22-Continued

fuLLE41, CRUTTEN DEN -F.7. COMPANY
An International Trading Organization
Brokers for Banks and Dealers Exclusively

Members:
Chicago Stock Exchange Chicago Board of Trade

Chicago Curb Exchange Association

CHICAGO ST. LOUIS

120 So. LaSalle St. Boatmen's Bank Bldg.

Phone: Dearborn 0500 Phone: Chestnut 4640

German and Foreign Unlisted Dollar Bonds
BIC Ask Bid A sk

Anhalt 75 to 1946 
Argentine 5%, 1945, $100

J28 31 Hungarian Discount & Ex-
change Bank 7s, 1953,....

/36 40

pieces 6912 Hungarian defaulted coups 140-60
Antiogula 8%, 1946 128 32 Hungarian Ital Bk 715s. '32 164
Austrian Defaulted Cupons 95-25 Jugoslavia 5e, 1956 31) 41
Bank of Colombia, 7%, '47 11612 18 Jugoslavia coupons f45-53
Bank of Colombia, 7%, '48 11612 18 Koholyt 64s, 1943 135 40
Bavaria 645 to 1945 13014 3114 Lend M Bk, Warsaw 8s, '41 87 90
Bavarian Palatinate Cons. Leipzig Oland Pr. 645, '46 143 46

Cit. 7% to 1945 122 28 Leipzig Trade Fair 7s, 1953 135 38
Bogota (Colombia) 64. '47 112 14 Luneberg Power, Light &
Bolivia 6%, 1940 15 7 water 7%, 1948 134 38
Buenos Aires scrip 142 48 Mannheim & Palat 75, 1941 131 34
Brandenburg Elec. 65, 1953 129 31 Munich 7s to 1945 129 31
Brasil funding 5%, '31-51 6012 6112 Muni° Bk, Hessen, 7s to '45 128 31
Brasil funding scrip 16012 Municipal Gas & Elec Corp
Britten Hungarian Bank Recklinghausen, is, 1947 135 38

7145, 1962 148 Nassau Landbank 6345, '38 14512 4712
Brown Coal Ind. Corp. Natl. Bank Panama 64%
645, 1953 115 1946-9 48 50

Call (Colombia) 7%. 1947 18 11 Nat Central Savings Bk of
Callao (Peru) 74%, 1944 1712 9 Hungary 74a. 1962_ _ _ /46 49
Ceara (Brazil) 8%, 1947_ _ 13 6 National Hungarian & Ind
Columbia scrip issue of '33 165 69 Mtge. 7%. 1948 146 50

Issue of 1934  137 41 Oberpfalz Elec, 7%. 1946_ f28'2 3112
Costa Rica funding 5%, '51 49 51 Oldenburg-Free State 7%
Costa Rica Pee: Ry 745'49 118 to 1945 128 31

Se, 1949 46 16- Porto Alegre 7%. 1968 120
City Savings Bank. Buda- Protestant Church (Ger-

pest. 7s, 1953 137 many). is, 1946 133 35
Dortmund Mun 17til es. '48 135 39 Prov Bk Westphalia 68, '33 138 42
Duisburg 7% to 1945 12712 301. Prov Bk Westphalia Se. '36 133 36
Dueseeldorf 7s to 1945_ _ 12712 3012 Rhine Weetph Else 7%, le /38 42
East Prussian Pr. fie. 1953. 120 31 Rio de Janeiro 6%, 1933.,.. /2011 23
European Mortgage & In- RomCath Church 64a. '48 139 41

vestment 714s. 1986. _ 147 R C Church Welfare is, '46 133 35
French Govt. 54s, 1937., 170 175 Saarbruesken M Bk Se, '47 165
French Nat, Mall SS, 65,52 167 170 Salvador 7%, 1957 137
Frankfurt 7s to 1945 128 30 Salvador 7% ctf of dep '57 /26
German Atl Cable is. 1946 133 37 Salvador scrip 130 32
German Building & Land- Santa Catharine (Brasil).
bank 634%, 1948 135 8%, 1947 /2212 2412

German defaulted coupons. 130 Santander (Colom) is. 1945 18 10
German scrip 1614 65 Sao Paulo (Brazil) 6s, 1943 114 17
Herman called bonds __ _ 125-28 29-34 Saxon State Mtge. 65. 1947 137
German Dawes Coupons Serbian Se. 1956 39 41

10-15-34 Stamped 11014 1034 Serbian coupons  145-53
German Young Coupons Siem & Ilaiske deb 65, 2930 1215 235

12-1-34 Stamped 11234 13,4 State M tg Bk Jugos1.581956 30 41
Haiti 5% 1953 83 86 coupons  f45-53
Hamb-Am Line 64s to '40 87 91 Stettin Pub 'Mg is, 1946.. f29 31
Hanover Harz Water Wks. Tucuman City is, 1951._ . /46 47
6%, 1957 127 29 Tucuman Prov. Is, 1950_ _ 70 74

Housing & Real Imp 75. '46 135 40 Tucumas Scrip /43 50
Hungarian Cent Mut 75;37 139 Veeten Elec Ry 7s. 1947_ 126 28

Wurtemberg 7s to 1945... 12912 311,

EQUIPMENT TRUST CERTIFICATES
Quotations-Appraisals Upon Request

STROUD & COMPANY INC.
Private Wires to New York Philadelphia, Pa.

Railroad Equipment Bonds
814 .43,t ilia illi

Atlantic Coast Line 64s-- 72.75 2.00 Missouri Pacific 4145 1650

p
c
o
w
t
.
b
a
p
 
w
w
w
w
w
w
w
w
w
w
w
w
w
w
w
w
.
s
.
A
.
w
w
—
w
o
 

S
g
e
3
.
8
8
.
8
g
8
.
2
E
.
8
4
8
1
8
8
.
V
e
 

43.s r3.50 2.75 Es 78.50
Baltimore & Ohio 4345....... 74.00 3.01) 5145 ra .50

5es r4 00 3.00 New Orl Tex & Mex 414a._ 76.50
Belton dc Maine 434s 
58 

74.25
74.25

3.75
3 75

New York Central 434s.....
59 

r3.85
73.85

Canadian National 445._ r3.75 2.75 7s 71.50
5e r3.75 2.75 N Y Chic & St L 430____ r4.00

Canadian Pacific 434e_ _ _. 74140 3.50 be 74.00
Cent RR New Jer 43--4s,, r3.25 2.50 N Y N H & Hartford 414s. r5.50
Chesapeake & Ohio 53-48... 72 50 2.50 5e r5.50
6158 r2.50 2.50 Northern Pacific 4348____ r3.75
445 r3.50 2.50 Pennsylvania RR 4345.- _ r3.00
55 73.25 2 50 56 r3.00

Chicago di Nor West 4348- 1'8.00 7.00 Pere Marquette 4345 r4.00
55 78.00 7.00 Reading Co 4 41/ r3.25

Chic Milw & St Paul 434s. 78.00 7.00 be r3.25
5e 78.00 7.00 St Louis-San Fran 45 fid

Chicago RI & Pao 434s... 60 68 4 4s 110
be 60 68 S's 60

Denver & It (3 West 435s_ 77.00 6.05 St Louis Southwestern 5is_ 74.25
55 17.00 6.00 514s r4.25
545 77.00 6.00 Southern Pacific is 71.50

Erie RR 535e....- _______ 73.70 3.00 414s r3.80
65 r3.70 3.00 be 73.80
4345 r3.85 3.25 Southern Ry 44s 74.00
56 r3.85 3.25 EA r4.00

Great Northern 414s 73.50 2.75 514s 73.85
Es 73.50 2.75 Texas Pacific 4e 74.00

Hocking Valley be r3,50 2.75 44s 74.00
Illinois Central 414s r3.85 1.00 5s 74.00
ba 11.85 3.00 Union Pacific 434s 73.00
63-Os r3.75 3.00 Es 13.00
6148 r3.00 2.50 is 71.00
75 71.75 1.00 Virginian Ry 448 73.00

Internet Great Nor 434s_ r6.50 5.75 59 r3.00
Long Island 4146 r3.50 2.75 Wabash Ry 4345 17.75
5s 73.50 2.75 Is 77.75

Loutsv & Naahv 414e r3.50 2.50 510s 77.75
Es 73.50 2.50 fie r7.7.1
648 72.50 1.50 Western Maryland 434s 74.25

Maine Central be r4.25 3.75 53 14.25
514e 74.25 3.75 Western Pacific be r7.00

Minn St P & 85 M 45____ r7.00 6.00 514s 77.00
4 45 77.00 6.00

Investment Trusts
Par Bid Ask Par Bid As)

kdministered Fund • 13.61 ____ Internet Security Corn (Am)
Urinated Fund Inc coin . _ _ 1.15 1.27 Class A common • % 1

kmerex Holding Corp____• 954 103-4 Class B common • 116 15
kmer Bankstocks Corp _ _ .• .92 1.01 834% Preferred 100 1714 2034
kmer Business Shares 1 .82 .90 6% preferred 100 17 20
kmer & Continental Corp_ 734 8 Investment Co. of Amer
km Founders Corp 8% of 50 1434 174 Common 10 20 22
7% preferred 60 144 1714 7% preferred • 20 --

kmer & General Sec Cl A__• 434 614 Major Shares Corp • 154 ........
$3 preferred • 47 51 Mass Investors Trust 1 18.38 19.95

kmer Insurance Stock Corp • 23-4 310 Mutual Invest Trust 1 .92 1.01
kssoc Standard 011 Shares _2 44 54 Nation Wide Securities Co_ 2.73 2.82
Sancamerica-Blair Corp_ ___ 354 4% Voting trust certificates.._ 1.02 1.12
3ancshares, Ltd part efts 50c .60 .85 NY Bank Trust Sharce.___ 214 .......
3ankers Nati Invest Corp _• 314 4 No Amer Bond Trust etfs__ 8514 884
lash, Industry Shares • 2.72 __ No Amer Trust Shares, 1953 1.71
31-Utah Type Invest A_ _1 .30 .50 Series 1955 2.09
3ullock Fund Ltd I 1054 115/s Series 1956 2.07
3anadian Inv Fund Ltd. _1 3.20 3.45 Series 1958 2.09
>astral Nat Corp class A 2034 2214 Northern Securities 100 42 48
Class B 34 134 Pacific southern invest pf_• *313.4 3414

7entury Trust Shares • 20.51 22.05 Class A • 31-4 41-4
Jommercial Natl Corp 234 314 Class II • %, 1
3orporate Trust Shares_ __ . 1.80 __ Plymouth Fund Inc el A..10c .78 .87
Series AA 1.76 ____ Quarterly Inc Shares__ _25c 1.17 1.29
Accumulative series 1.76 ___ Representative Trust Shares 7.18 7.92
Series AA mod 2.02 2.15 Republics Investors Fund._ 1.89 2.02
Series ACC' od 2.02 2.15 Royalties Management____ 4 1

3rurn & Foster Ins com__10 22 25 Second Internet See Cl A ___• 4 154
8% preferred 100 110 115 Class B common • 1,6 1

3rum & Foster Ins Shares- 6% preferred 50 35 3714
Common B tO 24 27 Selected Amer Shares Inc__ 1.05 1.1,7
7% preferred 100 104 109 Selected American Shares__ 2.14 .......

:lumulatIve Trust Shares__• 3.49 ____ Selected Cumulative Shs___ 5.96 -.-
3eposited Bank She ear A _ . 1.93 2.15 Selected Income Shares ____ 3.08 3.51
3eposited Insur Shs A..., 3.42 3.80 Selected Man Trustees She_ 334 410
31versified Trustee She B._ 654 ____ Spencer Trask Fund • 13.32 14.113
C 2.70 3.00 Standard Amer Trust Shares 2.45 2.713
D 434 491 Standard Utilities Inc • .35 .35.

31vidend Shares 25c 1.15 1.27 State Street Inv Coro • 60.51 65.51
i:guity Corp cv pref 1 254 294 Super Corp of Am Tr She A 2.80 ---
ildelity Fund Inc  • 36.56 39.33 AA 1,06
'lye-year Fixed Tr Shares 3.19 B 
rixed Trust Shares A • 7.19 BB 1.98
B ' 6.09 C  5.03

rundamental Investors Inc 1.79 1.97 D 5.04
,'undamental 'Cr Shares A__ 354 434 Supervised Shares ____10c 1.16 1.27
Shared B.  • 33.6 Trust Fund Snares 3 34

;roup Securities- Trustee Standard Invest C._ 1.05 ..._.
Agricultural shares  .97 1.07 D 
Automobile shares  .72 .80 Trustee Standard 011 She A 5.44
Building shares .93 1.03 Ii 4.50 -- -.
Chemical shares 1.02 1.12 Trusteed Amer Bank She B_ .82 .91
Food shares 1.06 1.16 Trusteed Industry Shares_ 1.05 1.113
Merchandise shares .92 1.02 Trusteed N Y Bank Shares_ 1.15 1.313
Mining shares .96 1.06 20th Century orb( series __ 1.25 ____
Petroleum shares .89 .99 Berton B   2.15 ----
RR Equipment shares... .61 .60 United Gold Equities (Can)
Steel shares .77 .85 Standard Shares  I 2.09 2.32
Tobacco shares 1.17 1.29 U S & Brit Int class A com • 4 1

1uardlan Invest pref ve war 10 13 Preferred • 7 10
furors Holding Corp .10 .20 US Elea Lt & Pow Shares A 1034 1010
ncorporated Investors_ • 15.56 16.73 B 1.41 1.51
ndus & Power Security..• 114 1334 Voting trust ctfs .49 .57
nvestera Fund of Amer__ _. .82 .90 17n NY Bank Trust C 3 . 234 254
nwsfamsnt Tense of V V • 4 17n I !Tr Shs ser F ..... _ 1,14

SHORT-TERM SECURITIES
Railroads-industrials-Public Utilities

Federal Intermediate Credit Bank Deb. U. S. Treasurb Notes

Pell Peake & Co.
24 BROAD ST., NEW YORK

Members N. Y. Stock Exchange Tel. IIAnover 2-4500

Short Term Securities

Bid dslc Bid Ask

Allis-Chalmers Mfg bs 1937_ 10034 1011 L Midvale Steel & Ord 5s 1036 103 10314
Amer Tel & Tel 414s 1039._ 107 1075 Morrie & Co 1st 4 14a 1939_ 10314 10334
Appalachian Pr is 1936._ 107 10733 N Y Chic & St I- 1st 4s 1937_ 101 10112
Armour & Co 44s 1939_ 10312 10334 New York Tel 1st 44s 1939_ 1101s 111,2
Atlantic Refg Co be 1937._ 10734 108 Nor American Lt St Power -
B & 0 RR See 434s 1939. _. _ 8414 8514 Sc April 1 1936 100s2 101
Beech Creek RR 1st 4s 1936. 10012 10114 Nor Ry of Calif bs 1938.... 10712 10812
Bethlehem Steel ba 1936._ 1033s 10378 Pacific Tel .8 Tel 58 1937._ 1067s 10713
Calif Gas & Elea 5a 1931... 10814 10834 Penn-Mary Steel 59 1937_ _ _ 10312 10412
Ches & Ohio RR 1st 53 1939. 1125 113 Pennsylvania RR 64s 1938. 10434 105
Chia Gas Lt & Coke 1st 5537 105 10512 Phillips Petroleum fiqs 1939 1023s 10234
Cleve Else III Co 55 11)39.... 10514 10534 Pub Serv Co III let (134e 1937 11012 111
Columbus Power 1st 55 1936 10234 10334 Pure (MCorp 514s 1937.... 10114 10134
Consumers El Lt & Pr (NO) Railway Express Agency-

1st 53 Jan I 1936.  10114 102 Is 1935 10112 -
Consumers Power lst 51 1936 10318 10312 5n 1949 111 __-
Consum Gas (Chic) 1st Es '36 104 105 Rosh & L Oat Water Es 1938 101 102,2
Cumbl'd Tel & Tel 1st 55'37 1063s 107 Sinclair Consol 011 Corp-
Dodge Bros fla 1940 10538 10538 79 March 15 1937 10212 103
Edison El Ilium Co Boston 134e June 1 1938 104 1043s
5s April 15 1936 10438 10434 Sou Calif Edison 5e 1939 __ 106 10612
58 July 16 1937._ . 10238 10234 Swift & Co 55 1940 103 10314
38 November 2 1937 10212 1027s Texas Pr & Lt let 5s 1937.. 10434 10511

Edison El 111 Bklyn 4a 1939_ 10714 108 101.8 6)1,10 Cent Ity 1st 55'35 10014 101
Fox Film cony es 1938 10214 10312 United States Rubber Co-
Glidden Co 545 1939 104 10434 6 ,Se March 1 1936 10112 102
Or erunk Ry Can (go) 6536 10612 10634 615s Niarch I 19:17 100 10034
Greyhound Corp 63 1938._ 10212 103 11.9 1936 10138 102
Gulf Oil Co of Pa 55 1937_ 105 10518 Wash'n Wat Pr 1st 5* 1939_ 10712 108,I
Hackensack Was cony 5s '38 110 11012 W Jer & Seash 11.1t let 44'36 10312 - - -
Kresge Foundation 6s 1936. 10318 10312 Western Mass Cos 4e 1939 10314 10334
Long Dock Co es 1936 102 10312 W N V & PR RR 1st 5.1 1937 10614 1063t
Long Island Lts lat 51 1936. 10234 10334 Western Union Tel 614a 1936 100 100,2
Ione Island RR Es 1937 1023,103', 5a Jan. 1 1931 1023s 102N

Federal Intermediate Credit Bank Debentures

Bid 436 Bid Ask

F I C 25 Ayr. 15 1935.- r 30 .15% F IC 25 Aug 15 1935.. _r 25%
F' 1 0 134s May 15 1935... 7331 21% I: I C 114s Sept. 15 1935 _ r.50 25%
V I C 14s Jane 151935..... r.35 20% F I C 14s Oct. 15 1935_ r.50 , .25%
F 1 C 1'4s July 15 1935 r.35 .20% F I C 141 Jan. 15 1936_ r625 '375%

• No par value, a interchangeable. e Registered coupon (se lei)

d Coupon. / Flat price. 1 Basis price. z Ex-dividend.

Quotations per Illgold rouble bond equivalent to 77.4234 grains of pure gold.
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Quotations on Over-the-Counter Securities-Friday March 22-Concluded

ABBOTT PROCTOR & PAINE
120 BROADWAY, NEW YORK CITY

Members of New York Stock Exchange and other
Stock and Commodity Exchanges

OVER-THE-COUNTER SECURITIES
BOUGHT-SOLD-QUOTED ,

RYAN & McMANUS
Membels New York Curl) Exchange

39 Broadway New York City

A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290
Prirate Wire Connections to Principal Cities

Miscellaneous Bonds

Adams Express 46 __1947
American Meter 65 _ _1946
Amer Tobacco 48 ____1951
Am Type Fdrs 65 _1937
Debenture 6s 1939

Am Wire Fabrics 7s .1942
Bear Mountain-Hudson
River Bridge 7s 1953

ButterickPublIshing 61.41936
Chicago Stock Yds 5s_ _1961
Consolidation Coal 41.4e 1934
Deep Rock Oil is 1937
Haytian Corp 8s__ .. 1938
Home Owners' Loan Corp

11.4s  Aug 15 1936
 Aug 15 1937

2a Aug 16 1938

Ma Ask
88 89
94
104
130 33
)30 33
80 _-

79
1212 11-
95 98
13512 3714
f3112 3312
111 1212

101.20 101.24
102,6 102.12
102.10 102.16

Journal of Comm 610_1937
Merchants Berrie 6s  1937
Natl Radiator 5e 1946
N Y Shipbidg 50 1946

Otis Steel 6. Ws 1941
Pierce Butler & P 6 )25_1942

Scoville Mfg 534e 1945
Standard Textile Products-

let 6%s assented___ _1942
Starrett Investing 5s. 1960
Struthers Wells Titusville
  _1943

WItherbee Sherman (is 1944
Woodward Iron 5a ..._1952

Bid Ask
58
96 _
120 21-
95

182 84
17 12

10334 10414

15 18
34 38

63
14 6
133 36

Prices on Paris Bourse
Quotations of representative stocks as received by cable each

of the past week

Mar.16 Mar.18 Mar.19 Mar.20 Mar.21 Mar. 22
Francs Francs Francs Francs Francs Francs

Bank of France  10,200
Banque de Paris et Dee Pay. Has 855
Banque dL'Union Parialanne__ 445
Canadian Pacific  157
Canal de Sues  
Cie Distr. d'Electrieltie 
Cie Generale d'Eleotrieltle 
Cie Generale Transatlantique
Citroen B 
Comptoir Nationale d'Escompte
Cot), 0 A 
Courrteree 
Credit Commercial de France._.
Credit Lyonrunee 
&Aux Lyonnais('  
Energie Electrique du Nord 
Energie Electrique du Littoral 
Kuhlmann 
L'Air Liquids 
Lyon (P L M) 
Nord Ry 
Orleans try 
Paths Capital 
Peahiney 
Rentee, Perpetual 3% 
Rental 4%, 1917 
Rentes 4% 1918 
Rentee 4 ki 1932 A 
Renton 434%, 1932 B 
Reines 5%. 1920 
Royal Dutch 
Saint Gobaln 0 &  
Schneider & Cie 
Societe Francalse Ford 
Societe Generale Fora:dere 
Societe Lyonnaise 
Societe Marselllaise 
Tubise Artificial Silk pref 
Union d'Eleatrioltie 
Wagon-Lila 

day

10,100 10,100 10,200 10,100 10.100
856 865 865 852 _
440 442 441 433

-153 153 155 152 155
18,100 18.100 18,200 18,300 18,600 18,500
1,125 1,130 1,135 1.242 1,113
1,220 1.210 1.220 1.230 1,240 1.240
23- 

21 19 18 20
70 -flit 71 71 70 75
960 955 960 954 950 _ _
76 72 72 76 69
223 222 229 228 223 ____
593 591 595 595 589

1,800 1,770 1,780 1,780 1,770 1-,77(71
2,090 2,040 2,070 2,090 2,070 2,060
480 477 480 488 480 _....
700 694 700 702 700 -__ _
484 482 500 498 486

-672 671 675 670 673 WM.
965 964 975 965 961

1,230 1.226 1,231 1,220 1.220
470 467 465 470 462 iiii
41 40 39 39 39
785 789 825 820 795

79.50 78.80 78.80 78.20 77.60 77.50
84.90 84.30 84.30 83.60 83.30 82.90
85.00 84.30 84.40 83.80 83.30 82.80
91.20 90.30 9.040 90.10 89.40 88.80
92.25 91.20 91.30 91.00 90.30 89.70
116.10 115.40 115.80 115.00 114.60 114.00
1,390 1,370 1.370 1,400 1,380 1,390
1,189 1,195 1.236 1,232 1,211
1,430 1,448 1.450 1,580 1,480

48 48 48 48 48 48
43 43 44 45 45 .._

2,065 2,045 2,065 2.090 2.075
570 578 576 575 573 __ .._
58 56 58 59 58
593 592 590 585 573 ----
56 54 50 50 52 ----

The Berlin Stock
Closing prices of representative stocks

day of the past w

Mar.
16

AllgemeineElektriaitaeta-Geeellschaft (A EG) 35
Berliner Handels-Geselischaft (5%) 109
Berliner Kraft U. Licht (10%) 142
Commers-und Privet-Bank A 0  84
Demmer (39,8 (7%) 124
Deutsche Bank und Disconto-Gesellsobatt_ 85
Deutsche Erdoel (4%) 101
Deutsche Beichsbahn (German Rye) Pf (7%)120
cresdoer Bank  85
rarbentnduetrie I 0 (7%) 143
Desfuerel (5%) 118
Hamburg Electric' Werke (8%) 131
Hapag  31
Mannesmann Roehren  79
Norddeutacher Lloyd  34
Reichsbank (12%) 161
Rheinleche Braunkohle (12%) 212
Saisdetturth (7 4 %) 143
81510,05 & Bakke (7%) 142

Exchange
as received by cable
eek

Mar. Mar. Mar. Mar.
18 19 20 21
 Per Cent of Par 
36 37 37
109 109 108
141 141 141
83 82 82
124 123 123
84 84 84
102 101 102
120 120 120
84 84 84
143 143 144
119 120 121
130 130 130
31 32 32
79 80 81
33 33 34
159 159 159
212 209 210

144 142
142 142 144

37
107
140
82
123
84
102
120
84
144
120
130
31
81
33
159
206
143
145

each

. Mar.
22

36
108
140
82
124
84
102
120
84
144
121
130
32
80
34
159
208
144
147

Trading Markets in

Hartford Insurance, Industrial and
Public Utility Stocks
Bought - Sold - Quoted

NewYork C •S Bissell #• 31. Co. .HARTFORD.
Phone . . 

REctor 2-1343 Phone 7.1121111

Insurance Companies
Par

Aetna Casualty &Surety-10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Equitable 5
American Home 10
American of Newark_ __-2 Ii
American Re-insuranoe--10

Bid
63
4714
1634
70
1912
17
734
1112
46

Ask
85
4914
1814
73
21
2012
834
13
48

Per
Home Fire Saturn, 10
Homestead Fire__ . .10
Importers dr Exp. of N Y..26
Knickerbocker-  5
Lincoln Fire.   5
Maryland Casualty 2
Mass Bonding & Ins 25
Merchants FlreAssurcom2 le
Merck & Mfrs Fire Newark _ 6

Bid
14

21
434
7
21
114
13
33
4

Ask
114
2212
614
9
3
212
14
35
6

American Reserve 10 20 2112 National Casualty 10 934 11
American Surety 25 32 34 National Fire .   10 5934 61%
Automobile   10 24 2512 National Liberty 2 5% 634
Baltimore Amer 21.', 514 614 National Union Fire 20 105 110
Bankers & Shippers 25 74 76 New Amsterdam Ca! 5 g 714
Boston.  100 527 537 New Brunswick Fire _-__10 251i 27
Camden Fire  5 18 19 New England Fire 10 14
Carolina 10 22 2312 New Hampshire Fire _ ..._10 4034 4234
City of New York 100 210 220 New Jersey 20 3514 3812
Connecticut General Life_10 2314 2534 New York Fire 5 1114 1412
Continental Casualty 5 13 15 Northern 12.50 74 79
Eagle Fire  _212 2 234 North River 2.50 2214 2414
Employers Re-Insurarice_10 30 32 Northwestern Natioval...25 115 119.
Excess.  5 1334 15 Pacific Fire  26 82 863
Federal 10 73 77 Phoenix 10 7714 7914
Fidelity & Deposit of M d_20 4212 45 Preferred Accident 5 914 1034
Firemen's of Newark 6 4 5 ProvIdence-WasbIngton__10 3114 3334
Franklin Fire 5 2414 2534 Rochester American.. -.10 1714 2034
General Alliance 1 11 13 Roads a 914 11%
Georgia Home 10 21 23 St Paul Fire & Marine_. 25 156 16111
Glens Falls Fire 6 32 34 Seaboard Surety 11 1212
Globe & Republic' 5 7 9 Security New Haven_ ...AO 32 3314
Globe & Rutgers Fire_ _25 10 20 Southern Fire 10 20 22
Great American 5 1934 2114 Springfield Fire & Marine.25 108 111
Great Amer Indemaity--- 1 634 734 fituyveeant 10 21z 414
Halifax Fire  10 1634 1814 Sun Life Assurance 100 280 300
Hamilton Fire 25 15 Travelers .. _ 391 401
Hanover Fire 10 34 36 U B Fidelity & Guar Co_. _2 613 734
Harmonia 10 22 2312 U P Fire  _4 4214 4414
Hartford Fire 10 5934 6134 U S Guarantee 57 62
Hartford Steam Boiler_ __10 7034 7234 Westchester 1, ire 2.50 2814 2944

2634 2814

AUCTION SALES

Among other securities, the following, not actually dealt in
at the Stock Exchange, were sold at auction in New York,
Boston, Philadelphia and Buffalo on Wednesday of this
week:
By Adrian H. Muller & Son, New York:

Shares Stocks $ per Share

20 Sunrise Properties, Inc. (N. Y.), pref., par $100 $4 lot
17 National Saw Co. (Ky.), pref., par $100 $1 101
84 Two Park Avenue Building, Inc
25 Suffolk Feed & Supply Co. (N. Y.), common, par $100 $4 lot
40 Georgia. Southern dr Florida Railway Co., 2d pref. 55%, par $100._34% per ah.
100 First National Bank & Trust Co. of Tuckahoe, N. Y., par $20 $405 lot

By. R. L. Day & Co., Boston:
Shares Stocks
1 Union Trust Co., Providence, R. I., par $100
6 Hamilton Woolen Co  3714
Merrimac Hat Corp. pref., par $50 

100 David Grimes Radio & Cameo Record Corp. temp. ctf.s.; 500 Guardian
Investment Trust corn, beneficial ownership ctfs.; 20 Southern Sugar Co. prof.
Par 100; 20225-1000 F. I.. Putnam At Co., Inc. class A com $55 lot

50 International Match Corp. pref., par $35 10c. lot
2 United States Finishing prof., par $100 
14 Surgeons & Physicians Supply Co. pref., par $10
13 New England Power Association pref., par $100
35 Massachusetts Power & light Associates pref. 

By Crockett & Co., Boston:
Shares Stocks $ per Share
15 First National Bank, Boston, par $20  2934
50 Allied Investors, Inc. pref. (Mass. Corp.), Par $50 Oc.
25 Hungarian General Savings Bank L. P. D. Amer. shares, par 50 pengos- - 334
10 United States Stores Corp. 1st pref 
5 United States Corp. com 
2 North Boston Lighting Properties, pref., par. $50
50 Mass Power & Light Associates, $2 pref 
10 Batchelder, Synder, Doer & Doe nom.; 5 Boston Chamber of Commerce

Realty Trust 1st pref., par $100; 50 Denver Tramway Corp. corn $15 lot
9 Springfield Gas Light Co. v. t. c, par $25  16%
Bonds- Per Cent
$1,000 Grand Rapids fly. Co. 1st mtge. sinking fund Is, May 1 1939.
Nov. 1 1931 coupon & sub. attached  6

By Barnes & Lofland, Philadelphia:
Shares Stocks
100 International Concrete Industries Corp. corn 
300 Boissonnault Co $2 lot
6 Sun Oil Co. com, stock, no per  60
238 Cities Service Co. com. stock, no par 
1,000 Amparo Mining Co., par $1  34
1 Security Trust Co. of Stroudsburg, Pa $8 lot
1 Phillips Petroleum Co., no par  1354
15 Ridge Avenue Passenger Railway Co., par $100  85
Bonds- Per Cent

$250 Rittenhouse Square Corp., 8%, 20-year Inc. bond. Due Jan. 1 1946._$1 lot

By A. J. Wright & Co., Buffalo:
Shares Stocks $ per Share
10 Angel International Corp.. common  260

32.500 lot

$ per Share
105

CURRENT NOTICES

5134

234
7
29%
13%

bonus
  45%
13%

$ per Share
$2 lot

-The New York Stock Exchange firm of Rhoades St Co. announces the
admission to general partnership of Henry Parish, 2nd. member New York
Curb Exchange. Rhoades Si Co., in addition to being members of the
New York Stock Exchange, are members of the New York Curb Exchange
and leading Commodity Exchanges.
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General Corporation and Investment News
RAILROAD-PUBLIC UTILITY-INDUSTRIAL-MISCELLANEOUS

Adams-Millis Corp. (& Sub.)
Calendar Years-

x'Gross profit 
Expenses 

Operating profit 
Other income 

Total income 
Miscellaneous deductions 
Federal taxes, &c 

Net income 
Preferred dividends 
Common dividends 

Balance 
Earnings per share on 150,000 com.shs
a After deducting $182,855 provision

In 1933, and $185,770 in 1932.
Consolidated Balance

Assets-- 1934 1933
a Plant A: equ1P- --$1,809,302 $1.766,492
Cash  503,540 383,962
Marketable secur_ 2,048.755 1,726,398
Accts. receivable  253,489 253,184
Inventory  532,726 640,202
Other assets  72,351 30,661
Deferred charges - - 20,515 24,375

-Earnings-
1934 1933 1932

$959,034 $840,300 $543.975
209,574 220,313 233,920

Air-Way Electric Appliance Corp. (& Subs.)-Earnings
-Calendar Years 1934 1933 1932 1931

Manufacturing income__ $130,634 $148,876 $63,748 $75,104
Depreciation  55,885 55,246 59,399 58.069
Other expenses  495,415 177.720 402.284 333,410

5749,460 $619.987 $310,055
67,483 60,800 68.201 Net loss  $420,667 $84,091 5397,934 5316.376

Preferred dividends 66.551
$816,943 $680,787 $378,256

23,706 36,340 38.129
144,284 117,000 57.300

Deficit  $420,667
Consolidated Balance

Assets-1934 1933
b L'd, bldgs., ma-

chinery, dm_ $736,109 $774.080
Cash & Govt. sec_ d296,805 382.408
Accts. receivable_ _ 1,540,194 1,410,655
Inventories  368,050 395,927
Licenses, patents,
trade-marks, &e. 29,181 28.408

Misc. receivables_ 15,357 19,390
Advs . to dIstrib'rs. 91,562 77,973
Mat'ls, tools, dies,
dm., of heater
division  1

Other assets  58,922 76,214
Deferred charges  22,003 32,399

$84,091 $397,934 $382,927
Sheet Dec. 31

L1.abilttles- 1934 1933
7% 1st pref. stock.$1,732,000 $1,732,100
c Common stock__ 488,125 487,125
Notes payable- _- 670,000 300.000

70,741
Due to distributors 115,685 119,365
Accounts payable_ 87,769 64,194
Accrued payroll,
taxes dr expenses 24.138 22,271

Sundry creditors-26,651
Conting. res., &C 8,169 73,700
Deferred income.. 35,082
Capital surplus.__ 106,534 106,074
Operating surplus_def206.709 213.957

$648.953 $527,447 $282.827
116.434 122,500 122,500
273,000 156.000 312,000

$255.519 $248.947 def$151.673
$3.41 $2.59 $1.03

for depreciation in 1934. $202.120

Sheet Dec. 31
1934 1933

1st pref. stock-- --$1,750,000 $1.750,000
Y Common stock - 614,004 156,000
Notes payable_ - 600,000 500,000
Accounts payable_ 52,015 106,849
Accr. labor es tax 206,038 144,447
Awl. for conting_ 59,000 .59,000
Paid-in surplus 458,004
Earned surplus. -- 1,959,620 1,650,974

Total $3,158,184 $3.197,456
a Advances to Air-Way, Ltd., of

$483,848 in 1934 and $432.802 in 1933.
(no par value) in 1934 and 389,700 in
V. 139, p. 2819.

Aldred Investment Corp.
Calendar Years- 1934

Income from investment
and call loans  $83,304

General expense  5,554
Int. on 4 ji % debentures 85,494
Exchange on payment

of hit. on debentures  667
Loss on securities sold  See y

Total $3,158,184 $3,197,456
England. b After depreciation of

c Represented by 390,500 shares
1933. d Cash and cash items only.-

(Canada)-Earnings-
1933 1932 1931

$94,831 $108,444 $135,369
6,704 6,765 6,325

98,059 105.570 111,677

1,262 2,738 9,432
See y See y 5.034

-.$5,240,678 $4,825,274
After depreciation of $1,391,842

y Represented by 156,000 no par shares.

Affliated Products, Inc.
Years Ended Dec 31-

Net sales 
Cost of sales dr expenses 

Operating profit 
Other income (inc.l. interest rec.) 

Total 
Other deductions (incl. int. paid)_
Depreciation 
Provision for Federal income tax_ -
Provision for contingencies 

Net income 
Surplus, total balance Jan. 1 
Surplus adjustments-net 

Total 
Common dividends 
Other charges to surplus 

Surplus, Dec. 31 
Earnings per share on 382,800 no par
shares capital stock 
y Earned surplus only.

Consolidated Balance
Assets- 1934 1933

Cash  $397,839 E247,012
Accounts ea notes

receivable  z70,421 83,786
Inventories  187.233 252,418
y Fixed assets.... 311.284 341.151
Deferred expense_ 41,055 27,393
Patents, less amorti-

zation  23,563 38,639
Good-will, formu-

lae, tr (de-mark,
dm  1,753,374 1.753,374

Total $5.240,678 $4,825,274
in 1934 and $1,443.328 in 1933.
-V. 139, p. 1074.

•
(& Subs.)-Earnings-

1934 1933 1932
$1,982,495 $2,023,400 $3,021,735
1,604,457 1,571,603 2,077,000

$378,038 $451,797 $944.735
35.863 30,831 9,722 Net loss  $8,410 $11.194 $6,631 prof$2,900

Ital . forward fr. prey. yr. 48,109 60,636 67,266 70.648
Adjustment  Dr1,333 Dr6.2815413.901 $482,628 $954,458

168,073
28.337 32,567 35,068
54,892 74,283 112,089
128.648

Surplus as per bal. sh_ $39.699
y Losses on sales of securities have

as follows: $2,518 in 1932, $32,225 in
Comparative Balance

Assets-0 1934 1933
Invests. (at cost).$2,873,774 $2,961,377
Cash  45,400 48,465
Call loan  35,000
Accrued interest Ar

dividends  22,134 23,692
Prepaid taxes_ 390

$48,109 $60,636 $67,266
been charged against capital surplus
1933, and $4,576 In 1934.

Sheet Dec. 31
LtatAlittes-- 1934 1933

435% gold debs___$1,801,000 52.007.000
6% pref. stock__ 500.000 500,
a Common stock_ 250,000 250,000
Accounts payable. 659
Deben. Int. pay-- 40,748 45,757

  Capital surp. from
debs. purchased 310,251 217,069

Surplus  39,699 48,109

$202.023 $375,778 $639,227
403,194 416,624 366.806
Cr20,269 Dr38,289 Dr79,009

$625,487 $754,113 $927,024
229.680 350.919 510,400
33,657

$362,150 $403,194 34416,624

$0.52 $0.98 81.67

Sheet Dec. 31
1934 1933

Accounts payable_ $48.150 $51,551
Current install. on

mtge5. and acer.
Interest  2.000

Accrued expense  19,398 34,479
Dividend payable_ 19,140 19,140
Mtges. payable  41,500 62,000
Res. for taxes  52,903 66,947
Res. for conting„ 215,737 82.670
a Capital stock  1,578.723 1,578,723
Earned surplus  362,150 403.194
Acquired surplus_ 445,070 445,069

Total $2,941,698 $3,068,534
a Represented by 50,000 no par shares.

Allied Chemical 8c Dye Corp.
The remarks of President H.
income account and balance

  advertising columns of this issue.
The corporation in its report for 1934

$17.548,355, after all charges, including
payment of dividends on preferredletockjithisliwas
share on the 2,214,099 shares of common
This compares with net income for
$5.50 per share. Dividenasion the common
out 1934 at $6 per share, the rate maintainecasince
$1,844.981.

Marketable securities carried at a cost
at Dec. 31 1934 of $63,384.772. Ditterencelbetween
value is providedrforlby reservelforjinvestments.

Reserve for depredation, obsolescence,
Balance in reserve at end of each year
as follows:

Total $2,941,698 83,068,534
-V. 139, p 2819.

-Annual Report, 1934-
F. Atherton together with the
sheet, will be found in the

shows net income for the year of
Federal incomellitaxes. After

equivalentitcd$6.83 per
stock in thelhandslot theTpublic.

1933 of $14,595,521,11 equivalent to
stocklivere continuedithrough-

1926. Surplus increased

of $70,593,321 had a market value
cost and market

&c., increased 56,753,029.
compares with total,property account

Total 52.784,772 $2,743,774
x382.800 no par shares. y After

$140,039 in 1933. z Accounts receivable

Air Reduction Co., Inc.-Earnings

Total $2,784.772 $2,743,774
reserves of $167.171 in 1934 and

only.-V. 139, p. 2819.
--

(Including wholly owned subsidiaries)
Calendar Years- 1934 1933 1932

Gross sales, less returns, &c $16,170,609 $13,443,833 $11.730,888
Operating expenses  10,449.521 8.723,620 8,253.045

Operating income  $5.721,088 $4,720,213 $3,477,843
Other income  496,641 518.078 679.938

Total income 
Depreciation reserve, &c 
Federal tax 

56.217,729 $5,238,291 $4,157,781
1,424.098 1,599,524 1,647.875
648,215 446,035 216.146

Net profit  $4,145,416 $3,192,732 $2,293.760
Dividends  3,737,141 y3.154,818 2.523,855

Surplus  $408,275 $37.914 def$230.095
Shares common outstanding (no par) 832.365 :841.289 841.288
Earnings per share on common  $4.98 $3.79 $2.72
y Includes dividends paid on stock held in treasury at end of year. z In-

cludes 21,138 shares held in treasury at end of year.
Retirement Plan-
At the annual meeting to be held April 10 stockholders will consider and

act upon a compensation and retirement plan for officers and employees.
-V. 139.p. 2667.

Altorfer Brothers Co.-Resumes Preferred Dividends-
The directors have declared a dividend of $1 per share on account of

accumulations on the $3 cumul. cony. pref. stock, no par value, payable
April 15 to holders of record April 1. This will be the first payment made
on this issue since Jan. 30 1932, when a regular quarterly dividend of
75 cents per share was paid.

Accruals after the payment of the April 15 dividend will amount to
$8.75 per share.-V. 140, p. 1137.
-Aluminum Co. of America-Anti-Trust Suit Award-
See Baush Machine Tool Co. below.-V. 140, p. 1816. •
American Bank Note Co.-Personnel-
D. E. Woodhull has been elected Chairman of the board. A. L. Schomp

was elected President, and W. E. Smith. 1st Vice-President. Philip
Toiler, President of the Canadian Bank Note Co., was elected a director,
succeeding Jose Machado, retired.-V. 140. IL 1647.
American Bond & Share Corp.-Receivers
Clifford Walker and T. M. Stubbs have been appointed receivers in

the Georgia State Courts for American Bond & Share Corp., American
Participations, Inc.. American Bond & Trust Co. and B. R. Bradley
personally.

Total Reserve for % of
Dec. Property Depreciation Total
31 Account Obsolescence, &c. Property
1921 $149,945,650 $61,622,475 41.1
1922  150,678,588 68,692,449 45.6
1923  152,149,839 74,604,691 49.0
1924  152,835,964 81,354,126 53.2
1925  163,819,852 89.128,208 54.4
1926  165,130,008 93.605,709 56.7
1927  173.496,222 99,176,973 57.2
1928  196,699,901 104,374,095 53.1
1929  202,315,812 110,466,602 54.6
1930  219,136,151 117,158,291 53.5
1931  223,068,894 122,746,940 55.0
1932  222,990,044 129,257,567 58.0
1933  221,836,019 135,369,746 61.0
1934  225.878,949 142,122,775 62.9
Total reserves at Dec. 31 19341were7$200,949,563.
The President's letter points out that in thettacefof increased ravematerial

costs the efficiency shown by the organization has beerdencouraging, and
that theidirectorsibelleve they are justifiediin againterpressingitheir confi-
dence in the company's future.

Consolidated Income Account for Calendar Years
1934 1933 1932 1931

Gross income.after prov.
for deprec., obsol., all
State and local taxes,
repairs and renewals-- 19,994,279 16,620,763 12,730,109 20,779,032

Federal taxes 2,445,924  2,025,242 1,288,919  1,847,521 
Net income  17,548,355 14,595,521 11.441,190 18,931,511

Previous surplus 158,344,918  159.452,771  165,169,253  204,133.460
Total surplus 175,893,273 174,048,292 176,610.443 223,064,971

Trans. to reserve for gen-
eral contingency    40,000.000

Pref. cilvs. ($7 per sh.)__ 2,749.943 2,749,943 2,749,943 2,749,943
Com. diva. ($6 cash)___ 14,407,728 14.407.728 14,407,728 14,574,236
Common dive. (stock)_ 571,540
a Diva, on treas. stock.

not incl. in income__ _Cr1.454.297  Cr1,454,297  
Profit & loss surplus--160,189,899 158,344,918 159,452,771 165,169,253

Shs.com.stk.out.(no par) 2,214,099 2,214 099 62,401,288 62,401.288
Earned per share  $6.83 $.5() $3.62 $6.74
a Dividends on treasury stock for priorryearslincludealin income. b In-

cludes treasury stock.
Note-Gross income for 1934 includes Interestiandrdividends amounting

to $2,122,803.
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Assets-
Land, bides., ma-

chinery, do- _10,103,629 10.871.472
z Patent rights, &c, 585,370 635,055
Cash  1,964.226 1,207,029
Balances In closed
banks  3,368 14,913

Marketable semi'. 38,536 41,118y Notes & accts.rec 2,372,575 2,471,828
Inventories  4,669,436 4,400,647
Officers & employ-

ees' account&   36,361 43,041
Cash with trustee. 19,168 75.261Investments  67,718 78,457
Deferred charges  770,307 1,138,064

Consolidated General Balance Sheet
1934 1933

Dec. 31 (Incl. Sub. Companies) "
1934 1933

Assets- $ Liabilities--
Real est., plant,

equip., mines,
 225,878.949 221,836.019

Preferred stock_ 39.284,900
xCommon stock 12,006,440
Divs. payable__ 4,289,418

39,284,900
12,006.440
4,289,418

Investments  12,850,214 12,827,705 Accts. payable__ 3,167,337 2,718.494
y M ktable. secs_ 70,593,321 70,642,881 Accrued wages_ 234,199 242,528
z U.S.Gov. secs. 23,426,262 21,263,318 Reserve for do-
Cash  31,833,280 27,271,547 preen, _ _142,122,775 135,369,746
Notes and accts. Res. for Invest__ 40,000,000 40,000,000

receivable_ _ 12,734,009 13.743.568 Gen. contin. res. 11,374,072 13,260,733_ _
Inventories   20,639,325 22,878,590 Tax reserve_ _ _ 3,014,675 2,556,973
Deferred charges 860,455 648,424 Insur. reserve... 2,300,032 2,296,960
Patents, good-

will, do  21,305,943 21.305,943
Other reserve_ _ _ 2,138,009
Capital surplus. 61,752,335

2,046,886
61,752,335

Further surplus_ a98,437,564 96.592,583

Total  420,121,757 412,417,995 Total  420,121,757 412.417.995
x 2,401,288 shareslwithout par value (Incl. shares in treasury), declared at

$5 per share. y All listed on New YorkiStock Exchange or New York Curb
Exchange, and including 187,189 shares of company's common stock at
cost of $25,837,300 and 47,309 shares of company's preferred stock at cost
of $5,640.485. Total value of marketable securities at Dec. 31 1934
was 363,384,772. z Market value on Dec. 31 1934 was $23,675,697; in
1933 was $20,394,288.
a Consists of $37.530,819 earned surplus accrued to the company since

organization and 360,906.745 accrued to its subsidiary companies prior to
company's organization.-V. 139, P. 3147; V. 138. p. 3759.

American Bralce Shoe & Foundry Co.-5-cent Extra
Dividend-4ciA-14k,
The directors have declared an extra dividend of 5 cents per share in

addition to the regular quarterly dividend of 20 cents per share on the
no par common stock, both payable March 30 to holders of record March 26.-V. 140, P. 1299.

American & Foreign Power Co., Inc.-Status of Bank
Loans-
See Electric Bond & Share Co. bolow.-V. 140, p. 1137.

American Chain
Calendar Years-

Inc. from opor. (net)--
Deproc. of plants and

amortizat'n of patents
Interest (net) 
Inc. tax-Fed. & for'n_ _
Foreign exchange loss_

Co., Inc. (& Subs.)-Earnings-
1934 1933 1932 1931

y2,095,047 y$978,867yx$1,593,010 x$250,565

1,032,995
485,427
84,749

1,141,202 1,343,895 1,527,279
370,827 194,397 280,655

124,958
Net loss prof$491,875 3533,162 $3,131,302 32,183,457Preferred dividends_ 694,925Div. on common stock__ 312,776
Deficit for year prof$491,875 $533,162 $3,131,302 $3,191,158
x Loss. y After deducting selling, administration and general expenses(net) of $2,458,353 in 1934, 32,025.187 in 1933 and $3,060,997 in 1932.

Consolidated Balance Sheet Dec. 31
1934 1933 1034 1933

$ $
7% pref. stock_ _ __ 9.526,170 9,526,170
x Common stock__ 1,013,290 1,013,290
Debenture bonds_ 3,457.668 4,371,885
Accounts payable_ 368,077 427,040
Accrued liabilities_ 243,720 221,142
Pray, for Inc. tax.. 84,804
Miscellaneous rug_ 179,438 92,440
Minority interest

In subsidiaries-- 1,092 100,337
Surplus  5.756.436 5,224,581

American Maize Products Co.-25-Cent Dividend--
The directors have declared a dividend of 25 cents per share on the

no par common stock, payable March 30 to holders of record March 27.
A similar amount was paid on Dec. 31 1934 and compares with $1.25
paid on Sept. 28, 25 cents on June 30 and March 31 1934. 50 cents per
share on Dec. 31 1933, $1 on Sept. 1 1933. and 25 cents per share in pre-
ceding quarters.-V. 139, p. 3958.

American National Fire
Statement, Dec. 31 1934-

Assets-

Insurance Co.-Financial

LiabilUies-
Bonds $467,237 Reserve for all liabilities $8,000
Stocks 422,576 Capital stock 500,000
Cash in banks and office 50,322 Surplus 443,221
Other assets 11,086

Total $951,221 Total  $951.221

'American Paper Goods Co. Doubles Dividend-May
Retire Treasury Stoc
The directors have declared three quarterly dividends of 50 cents per

share each on the common stock, par 325, payable on May 1, Aug. 1
and Nov. 1 next. Previously 25 cents per share had been distributed
quarterly.
When stockholders meet April 1 they will be asked to authorize re-

tirement of 2,185 shares of $100 par 7% preferred stock now held in the
treasury. This will leave 7,815 shares of preferred and 80,000 shares of
$25 par common outstanding.-V. 136, p. 4271.

American Power & Light Co. (& Subs.)-Earnings-
Period End. Dec. 31- 1934-3 Mos.-1933 1934-12 Mos. 1933
Subsidiaries-

Operating revenues $19,970,035 318,491,108 375,965,880 372,383.602
Oper. exps., incl. taxes 10,173,913 9,507,713 39,768.962 36,527,471

Total  20.630.695 20,976,885 Total 20,630,695 20.976,885
x Represented by 250,222 no par shares. y After allowance for dubtfulnotes and accounts and cash discounts of $262,289 in 1934 and $471.100in 1933. z After amortization of $588,786 in 1934 and $525,593 in 1933.-V. 140. 0. 1649.

American Home Products Corp.-New President-
H. S. Howard has been elected President, succeeding T. E. Caruso.-V. 138, p. 1230.

American Machine & Metals, Inc. (& Subs.)-Earnings
Calendar Years- 1934 1933 1932 1931Gross oper. Income of the
consol. cos. from all
sources, less costs of
manufacturing 

Gen. exps., incl. cost of
management & cost of
selling  681.353 616.346 676,829 1,283.027

Operating profit_ _ _
Profit on bonds purch.
(being difference betw.
book issue price and
repurchase price). 76,696 174,278 270,701

Profit. incl. bonds
repurchased 

Deprec. on plant, mach..
furn. & fixtures and
other fixed assets  111,770 67,063 87,918 184.562Bond Interest  78,884 103.178 119.273 140,658Prov. for Fed. inc. tax  11,034

Net.tirofit  $28,042 loss$62,011 loss$169.798 $47.015

$229.730 $31,533 loss$136,885 $101.535

$229,730 3108,229 537.393 3372.236

Consolidated Balance Sheet Dec. 31
Assets- 1934 1933

Cash  5401.435 5243,644
d Notes and trade

accepts. &
int. receivable  773,015 952,703

e Accounts reedy_ 398.636 413,987
Accts. rec., empl.,

di adv. to salesm. 1,781 3.249
Deps. with ins. cos.
& to secure bids 31,516 33,013

Inventories   789.996 796,855
Stocks, boa:Island

mortgages   170 3,425
a Ore reserveTand

mineral Tights  756,629 849,680
b Fized.assets__ - 919,067 989,364
Prepaid (rent, Ins.,
lz Int., taxes. &o._ 20,905 26,012
CI'd-wlildpats.. &a.

1934
Accounts payable_ 578,485
Accts. pay. ace. of
011 Prods. Ap-
pliance Co 

Other accruals  104,292 139,507Est. Bad. for Feb 
Income tax  11,304

Adv. payments on
contracts   19,068 19,798

I5-year cony. s. f.
054% debs  782,500 1,548.000

Cony. 4% debs.,
due Jan. 1 1943. 93,000

Res. for contIng's_ 65,650 94.079
C Capital stock (no

Par)  1,430,550 1.085,000
Capital surplus- 1,535,675 1,306,249
Earned surplus.-- def27,101 def55,144

Total  $4.093,152 $4,311,934 Total  24,093,152 $4,311,934
a After depletion of $153,199 in 1934 and 3158.244 in 1933. b After

depreciation of $541.130 in 1934 and $4468,713 in 1933. c Represented by
286.110 shares (incl. 2.626 shares held for exchange of predecessor com-
pany stock). d After reserves or doubtfuls of $300,525 in 1934 and $404,504
In 1933. a After deducting $48.581 in 1934 and $49,260 in 1933 reserve
for doubtful accounts.-V. 139, p. 2668.

Total income  3562,2391933 Loss on invest. & accts.$117.611 Depreciation  148,592
Interest  171,938
Federal taxes  17,50056.833 Other expenses  90.135

Net revs, from oper. _ - $9,796.122 $8,983,395 $36,196.918 $35.856,131
Other income  105,573 72.274 406.674 309.705

Gross corporate income $9,901.695 $9,055,669 $36,603,592 $336,165,836

Interest to public & other
deductions  $4,125,317 34,138.287 316,528,887 316,560.583

Int. charged to constr._ Dr3,456 . Cr3,153 Cr4,070 Cr71,870
Property retlrem. reserve

appropriations  1,530,121 1.370.150 5,634,580 5,314.484

Balance  34.242.801 33,550,385 314,444,195 314.362,639
Pref. divs, to public (full

dividend requirements
applicable to respec-
tive periods whether
earned. or unearned)  1,791,782 1,791.088 7,165,404 7,164,313

Portion applicable to
minority interests_ _ _ _ 17,333 20,017 75,545 79.581

----
Net equity of Amer.
Pow. & Light Co. in
income of subs  $2,433,686

Amer. Pow. & Lt. Co.-
Net equity (as above)  32.433,686
Other income  11,004

Total income  $2,444.690
Expenses, incl. taxes_ _ _ 67.321
Interest to public and

other deductions  776,523

$1,739,280 37.203.246 37.118,745

$1.739,280 37,203.246 37.118,745
10,545 53.774 55,446

$1.749,825 37,257.020 37,174.191
43.696 192,999 172.056

776,604 3.104.092 3.105,252

Balance carried to con-
sold, earned surplus $1.600.846 3929.525 $3.959,929 33.896,883

Notation-All intercompany transactions have been eliminated from the
above statement. Interest and preferred dividend deductions of sub-
sidiaries represent full requirements for the respective periods (whether
paid or not paid) on securities held by the public. The "portion appllcable
to minority interests" is the calculated portion of the balance of income
available for minority holdings by the public of common stock of sub-
sidiaries. The "net equity of American Power & Light Co. in income of
subsidiaries" includes interest and preferred dividends paid or earned on
securities held, plus the proportion of earnings which accrued to common
stocks held by American Power & Light Co., less losses where income
accounts of individual subsidiaries have resulted in defficits for the respective
periods.

Comparative Statement of Income (American Power & Light Co.)
Period End. Dec. 31- 1934-3 Mos.-1933 1934-12 Mos.-1933
TOSS income-
Prom subsidiaries... - $1,983.446 31,781,801 36,421.290 36,645.973
Other  11.004 10,545 53,774 55.446
Total  $1,994,450 $1,792,346 $6,475,064

Expenses, including taxes 67,321 43,696 192.999
Interest, &c. deductions 776.523  776,604  3,104,092

Balance surplus  $1,150,606 3972.046 33,177,973

$6,701,419
172.056

3.105.252
$3,424.111

Summary of Surplus 12 Months Ended Dec. 31 1934
Earned surplus, Jan. 1 1934 

of wholly owned subsidiaries  

$9.040,224

2.545,641

$911,083 3647.879 3539,944 31.384.562 Loss in connection with liquidation and reduction in ledger value

Balance  $6,494.582
Balance from income (as above)  3,177,973
Miscellaneous credits  35,860

Total  $9,708,417
Dividends on $6 preferred stock  1.190,379
Dividends on $5 preferred stock  1,223.138

Earned surplus, Dec. 31 1934  $7,294.898-V. 140, p. 1472.
American Seating Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Net sales  33.870.751 32.629.568 $3,554,328 $44.627,247Cost of sales  2.547.013 1,787,054 2,726,023 3.377.631
Administration, &c., exp  879.716  722.502 950.195 1.083,959

Operating profit  $444.021 $120,012 loss$121,889 $165.657Other income 118,218  142.866 121,574  219,726
$262,878 def$315 3385.383

544,993
128,498 129,658 130.702
177,680 186,277 198.474

130.708 183.268 217,803
Net loss prof$134.075 $174,007 $499.519 3706.589Shs. com, stk. outstand- 202,875 202,875 202.875 202,875Earnings per share  $0.66 Nil . Nil Nil

Consolidated Balance Sheet Dec. 31
Assets- 1934 1933 Liabilities- 1934 1933x Plant & property $2.689,262 $2,820,384 y Common stock ... $3 ,414,875 $3,414,875Cash  633,574 399.928 Gold notes  2,833,000 2,920.000U. S. Govt. securs. 657.094 561,720 Mtges. payable_ _ _ 21,000 22.500Notes et accts. roe. 1,753,069 1.693,194 Minority Interest_ 36.792Inventories   921,846 1,017,002 Accounts payable_ 60,007 75,612Cash surr, value of Accrued liabilities_ 90,781 48,525life Insurance- - _ 47,937 43,331 Reserve for Federal

Other assets  59,090 63,240 income tax  17.500Prepaid charges.,.,. 56,728 50,608 Deferred Income.- 8,245 4,044
Capital surplus  1,065.083 1,065,083
Operating deficit  691,871 938.024

Total  $6,818.601 $6,649,407 Total  $6,818.601 $6,649.407
x After depreciation of $1,635.632 in 1934 and $1,548,017 in 1933.y Represented by 202,875 no par shares (excluding 27,125 shares in trees-ury).-V. 139, p. 3800.
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American Sugar
Sheet Dec. 31-

1934 1933 1932 1931
Assets- $

x Real estate and plants_ 78,517,076
Merchandise & supplies_ 12,193,035
Prepaid accounts  1,947,103
Accounts receivable__   6,444,401
Accrued income  85,917
Loans  1,779,543
Due from officers & empl 64,977
Investments, general_   9,142,469
Cash  10,181,769

$ $ $
80,571,810 58,577,617 59,362.317
11,422,866 8,222,636 8,267,800
3,184,690 3,010,003 3.223.187
4.623,588 3,822,042 4,508,492

92,479 95,880 128,726
2,266,583 22,017,154 21.186,894

10,512,142 25,270,594 25,326,345
10,684,011 14,870,945 17,003,461

Total 120,356,289 123,358,169
Liabilities-

Preferred stock  45,000,000 45,000.000
Common stock  45,000,000 45,000,000
15-year 67 bonds  y1,515.000 3,515,000
1st mtge. 6% bonds..  585,000 596,000
2d mtge. 7% bonds__ _ _ 34,000 34,000
Sundry reserves  8,801,274 12,050,190
Accts. & loans payable 

 
5,475,539 4,518,669

Divs. declared & outsVg. 1,041.177 1,041,170
Surplus  12,904.299 11,603,139

135,886,871 139,007,223

45,000,000 45,000,000
45.000,000 45.000.000
7,515,000 11,085,000

12,203.971 12,203,971
4,275,516 3,541,376
1,040,836 1,378.331

20,851,548 20,798,545

Total 120,356,289 123,358.169 135,886,871 139,007,223
x After depreciation. y Retired Jan. 1 1935.
Our usual comparative income statement for the claendar year was

published in V. 140. p. 1817.

American Superpower Corp. (Del.)-Earnings--
Earnings for the Period from Jan. 1 1935 to March 7 1935

Net profit after expenses. &c  $72.611
Total assets as of March 7 1935 amounted to $41,364,170 and had

a market value on that date of $23,964,906. After deducting miscellaneous
liabilities and reserves of $42.146, there were net assets of $23,922,760,
equal to $93.53 per share on 255,766 shares of $6 no par 1st pref. stock
on which there is an accumulation of unpaid dividends.-V. 140, p. 631.

American Water Works & Electric Co.-Weekly Output
Output of electric energy for the week ended March 16 1935 totaled

40,548,000 kwh., an increase of 12% over the output of 36,293,000 kwh.
for the corresponding period of 1934.

Comparative table of weekly output of electric energy for the last five
years follows:

Week Ended- 1935 1934 
193332 

1931
Feb. 23 41,099,000 36,323,000 27,087.000 30,61594,000 33,931,000
Mar. 2 40,857,000 35,875,000 28,168,000 29,735.000 34,656,000
Mar. 9 40,311,000 35,441,000 27,419,000 29,676,000 35,364,000
Mar. 16 40,548,000 36,293,000 26,745,000 29,498,000 35,052,000
-V. 140, p. 1817.

--American Wringer Co.-Dividend Deferred-
The directors have decided to defer action on the payment of the April 1

dividend on the no par common stock until some time im July. The
last payment made was the regular quarterly disbursement of 62% cents
on Jan. 2 last. This rate has been maintained since and incl. Oct. 2 1933,
prior to which 37% cents per share was paid each three months.-V. 137.
p.1939.

Arizona Edison Co.-Reorganization Plan-L1  t4.
The financial difficulties of the company came to a climax in the latter

part of 1931, when it was unable to pay or refund at maturity $1,500,000
notes. On Jan. 14 1932 a receiver Inequity was appointed.
Pursuant to a petition filed on Aug. 20 1934. requesting that the company

be permitted to reorganize under Section 77-B of the National Bankruptcy
Act, the Court, by order dated Sept. 10 1934, appointed the former re-
ceiver. M. E. Cassidy, as permanent trustee.
The interest upon the first mortgage bonds of both series, of which

$5,291,500 is outstanding, was duly paid during the courselof receivership
pursuant to order of the Court, but the interest which fell due on Jan. 1
1935 upon the $3,964.500 of the 5% series of 1948 was not paid.

Results for Calendar Years
1934 1933 1932

Gross earnings & mIscell. Income_ - $1,133,953 $1,083,990 $1,280,735
Operating expenses and taxes  777,354 739,725 846,710

Net earnings  $356,599 $344,265 $434,025
Miscellaneous deductions  13,695 14,363 31,459

Balance  $342.904 $329,902 $402,566
Depreciation not included in operating 295,404 295.370 89,457
Receivers' exps. not incl. in operating 20,119 21.221 23,821
Accrued bond interest  278,394 279.465 281,744
The annual debt service charges upon the outstanding $5,291,500 of

first mortgage bonds are as follows:
Annual interest  $277,845
Annual sinking fund payment (presently calculated at 1% of
outstanding bonds)  *52,915

Total   $330,760
* The first mortgage provides that as to the 6% bonds, series A, the sink-

ing fund beginning with the year 1936 Is to increase to 2% of the'outstand-
ing 67 bonds, and as to the 57 bonds, series of 1948, the sinking fund
beginning with the year 1939 is to increase to 2% of the outstanding 5% bds.
The annual amount required to be paid by the company to prevent default

under the first mortgage about equals the income of the corporation, even
before any allowance for depreciation.
Some of the physical properties of the company require the expenditure

of considerable sums of money, and no means are at hand or seem obtainable
for the purpose, except through the use of some substantial part of future
earnings to defray the expense of this work.

It is therefore apparent that any adequate plan of reorganization will
require a very substantial modification of the fixed annual debt service
charge under the first mortgage and of the whole capital structure of the
corporation. It should be as simple as possible.

Claims of Creditors-The claims of creditors of the company are as follows:
Bondholders whose bonds are secured by the first mortgage

generally covering the whole corporate property:
5% bonds, series of 1948  $3,964,500
6% bonds, series A   1.327,000

Total  *$5.291,500
Unsecured creditors (including $1,500,000 of defaulted notes
and $48.37 of accrued interest thereon)  1,646,578
* Before reduction through application of $13.574 on deposit in the

sinking fund.
Outstanding Capital Stock-There are outstanding the following shares of

stock: Preferred stock, 28,155 shares, no par value; common stock. 50,000
shares, no par value.

Executory Contracts-There are certain executory contracts principally
for the purchase by company of gas at Bisbee and Douglas, electricity at
Yuma. and electrIcirq from the Salt River Valley Water Users' Association,
to which the reorganized cosporation may, subject to the approval of the
Court. be subject.

Reorganized Corporation
For the purposes of effectuating the plan, the present corporation will

be used or a new corporation will be organized, as the reorganization com-
mittee shall decide, subject to the approval of the Court.

Capitalization of Reorganized Corporation-Upon consummation of the
plan, it is estimated that the capitalization of the new corporation will be
approximately as follows:
First mortgage bonds-5%, due Jan. 1 1948  $1,982,500
6%, due Oct. 1 1945*  650.000

Income mortgage bonds-5%, due Jan. 1 1960  1,982.500
6%, due Oct. 11960*  650,000

Common stock (voting trust certificates) 105.216 shs.
Warrants to preferred stockholders  13,169 shs.
* Assuming the retirement of $27,000 of the present 6% bends through

application of cash In the sinking fund as of Dec. 25 1934.

Refining Co.-Consolidcited Balance Exchange of Securities
(1) Holders of first mortgage sinking fund 6% bonds, series A, due

Oct. 1 1945, are to receive for each $1,000 of principal amount of such
bonds the following: (a) $500 of first mortgage 6% fixed interest coupon
bonds, due Oct. 1 1945; (b) $500 of income mortgage 6% registered bonds,
due Oct. 11980, and (c) five shares of the common stock of the reorganized
corporation, to be represented by voting trust certificates.
(2) Holders of first mortgage 5% bonds, series of 1948, due Jan. 1 1948,

are to receive for each $1,000 of such bonds the following: (a) $500 of
first mortgage 5% fixed interest coupon bonds, due Jan. 1 1948: (b) $500
of income mortgage 5% registered bonds, due Jan. 11960, and (c) five shares
of the common stock of the reorganized corporation, to be represented by
voting trust certificates.
(3) Holders of notes are to receive shares of common stock (voting trust

certificates) of the reorganized corporation at the rate of 48% shares for
each $1,000 of their notes.
(4) Holders of unsecured claims (other than notes) are to receive shares

of the common stock (voting trust certificates) of the reorganized corpora-
tion at the rate of 47 shares for each $1,000 of their claims.
The above provisions for the distribution of 48% shares of common stock

to noteholders. as contrasted with 47 shares of common stock to other
holders of unsecured claims, has been made in order to compensate the note-
holders for $48,372 of accrued interest to June 1 1932, allowed in the claims
filed in their behalf.
(5) Preferred stockholders are to receive warrants, upon the surrender

of their stock certificates accompanied by a payment of 25 cents per share
to cover estimated expenses, entitling them, until July 31 1940, for each
two shares of preferred stock held by them, to subscribe to one share of the
common stock (voting trust certificates) of the reorganized corporation at
$13 per share. No provision made for common stockholders.

Bondholders' Protective Committee-Francis E. Frothingham, Chairman;
Henry B. Shaw, John Witter, Willard D. Rand, Paul M. Binzel and C. W.
Adams Jr., with Ehrich, Royall, Wheeler & Walter, Counsel

Noteholders' Protective Committee-Paul M. Strickler, Chairman, and
Homer Reed Jr., with Chadbourne, Hunt, Jaeckel & Browh. Counsel.

Balance Sheet Jan. 25 1935
Assets- Liabilities-

Cash $192,839 Bonded indebtedness $5,291,500
U. S. Treasury bill 100,000 Current liabilities 161,268
Acc'ts rec. during receivership 108,123 Accrued liabilities 232,598
Advances 290 Line extension deposits refund 3,203
Warrants receivable 16,973 Reserves 1.859,631
Notes receivable 3,264 Retirement work in progress_ 282
Accts. rec, prior receivership_ 42,720 Claims against receivership
Accts. doubtful of collection_ 13,393 estate  1,672,578
Inventories 122,741 Capital_  2,078,007
Investments 186,809 Deficit from previous open- 701,776
Deferred items 455,016
Construction work in process 29,137
Fixed capital 9,325,982

Total $10,597,292
-V. 140.9. 1817.

Total $10,597,292

Annapolis & Chesapeake Bay Power Co.-Bonds Called
The 1st mtge. sinking fund bonds. 6% series A. 5)47 series B and 54%

series C, have been called for redemption as of June 1 1935.-V. 136, p.1011.

----A•rkansas Power & Light Co.-Preferred Divzdends,
. .

The directors have declared dividends of $1.17 per share on the $7tcum;
pref. stock, no par value, and $1 per share on the $6 cum. pref. stock, no
par value, both payable April 1 to holders of record March 15. Similar
payments were made on Jan. 2 and Dec. 15, last, and compare with 58 cents
per share and 50 cents per share paid on the respective issues on Oct. 1
and July 2 1934, and on April 1, July 1 and Oct. 2 1933. while on Jan. 2
and April 2 1934 the company distributed 59 cents per share on the $7 pref.
and 50 cents per share on the $6 prof. stock. Prior to the April 1 1933 dis-
tribution, dividends were paid on the above issues at the regular quarterly
rates.-V. 140, p. 312.

Armour & Co. of Illinois-Time Extended-
The company has extended to June 10 from April 1, time in which holders

may exchange old 7% preferred for the $6 prior preferred stock.-V. 140.p. 1301.
Arundel Corp.-Earnings-
Two Months Ended Feb. 28- 1935 1934 1933

Net income after deprec., taxes. &c_ - $147,872 $123,570 $3,281
Shares cap. stock (no par) outstanding 483,851 492.556 492,556
Earnings per share  $0.30 $0.25 $0.01

February net was $84.656 after taxes and charges, against $77,30 in
February a year ago.-V. 140, p. 1138.

- "Associated Telephone Utilities Co.-New Company
Planned to Acquire Assets in Reorganization-Confirmation
to Be Considered by Court on May 9-
R. G. Page, chairman of the reorganization committee announced

March 18 that, upon the application of the committee, the Federal District
Court In New York had ordered a hearing to be hold on May 9 1935 for the
purpose of considering the final confirmation of the reorganization plan
(V. 136. p. 4456). In this connection. Mr. Page stated that the plan had
been accepted by more than two-thirds of each class of creditors and by
more than a majority of each class of stockholders.
The reorganization provides for a now company, to be known as General

Telephone Corp., which will acquire all the assets of the present company.
except certain preferred stocks which secure the present company's 6%secured notes and which, together with a block of common stock of the new
company, are to be acquired by a new subsidiary company to be known as
General Telephone Allied Corp.

General Telephone Corp. Is to commence business with no funded debt
and with restrictions upon the creation of funded Indebtedness In the future.
Under the plan, debenture holders and other general creditors will receive
common stock of General Telephone Corp. Holders of the 6% secured
notes will receive $6 preferred stock of General Telephone Allied Corp.,
each share of which will be convertible into 2.13 shares of common stock of
General Telephone Corp. General Telephone Corp. may also Issue a
limited amount of preferred stock upon the exercise of 60 days purchaserights which will be issued under the plan to holders of preferred stock of
the present company. Both preferred and common stockholders of the
present company will receive warrants entitling them to purchase common
stock of the new company up to Nov. 1 1948.-V. 139, p. 1700.

Atlanta Gas Light Co.-New President-.
W. W, Winter, for the past three years Vice-President and General

Manager has been made President it was announced on March 9.-V.
139, p. 2822.

Atlantic Refining Co. (& Subs.)-Consolidated Balance
Sheet Dec. 31-

1934 1033
Assets-

x Plant, eq.. dte_109,739,314 104,489,510

1934

Common stock_ 67,416,050

1933

67,416,050
Invest, 0th. cos_ 7,422,600 8,141,599 Bonded debt_ _. 14,024.734 14,046,793
Treasury stock_ 793.500 785,200 Purch. obliga'ns
Marketable secs. 1,839,507 2,417,787 (current) ____ 36,574 24,000
Accts. and notes Accept. & notes

receivable____ 11.180,352 11,651,999 payable  71.763
Oil inventories__ 21,227,494 18,774,344 Federal tax . 861,550 610,000
Marls & suppl's 2,739,079 2,356,270 Accts. payable_ 7,039,862 5,746.672
Due from empl's 100,525 119,390 Accrued items 619,436 508,839
Cash 9,212,782 11,483,831 0th. curr. ilabIl. 1,893 3.617
0th. eurr. assets 220,418 176,457 Deferred items 177,060 202,449
Prepaid items 516,766 528,278 Cap. & surp. of

mihority int.... 15,538 14,564
Oper. reserve___ 8,007,819 8,077,322
Surplus Y66,791,822 64,202,597

Total 164.992,338 160,924,666 Total 164,992,338 160.924.666
x After deducting depreciation of $77,452,860 ($72,079,473 In 1933),

and depletion and amortization of $4.007,541 ($4,336,889 in 1933). y After
deducting excess of cost of treasury stock over par of $331,480.
Our usual comparative Income statement for the calendar year was

published in V. 140, p. 1818.
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Atlas Corp.-Report for 1934-The annual report of the
corporation [given in complete form under "Reports and
Documents" on subsequent pages] includes for the first
time a consolidated income account and capital surplus and
unrealized appreciation account.
The total net income applicable to the capital stock of Atlas Corp. was

$2,364.551, which included $2,003,997 net profit on sale of securities after
deducting provision for the Federal income tax and the amount applicable
to minority interests. The consolidated income account for the year 1934,
before including net profit on sale of securities, shows a combined income
from dividends, interest and miscellaneous of $3,031,642. The total
expenses of Atlas and all subsidiaries, including taxes and interest charges,
were $1.781,396. Of the net balance, $889,691 was applicable to minority
interests. During 1934 Atlas paid out $781.968 in dividends on its $3
preference stock.
Floyd B. Odium, President of the corporation, in the letter to stockholders

embodied in the report, says in part:
"Many stockholders have enquired of the management concerning the

inauguration of dividends on the common stock. Directors are desirous
of starting such dividends in cash at the earliest practicable moment, but
before taking such action wish to have their plans for simplification of the
financial structure of the group further developed and also wish to await
more definite proof as to stability of an upward trend of business and
earnings.

Duruag 1934 the amount of minority holdings in the hands of the public
has been reduced from approximately $53,146,000 to $43,761,000, a total of
$9,385,000. This was accomplished principally through the purchase by
the consolidated group of minority shares in the hands of the public. The
portion of gross assets applicable to capital stocks of Atlas Corp. was
$58,525,000 as compared with $60,098,000 at the end of 1933. a decrease of
$1 573,000. This, together with the reduction of $9,385,000 In minority
holdings and an increase of $139,000 in liabilities, brought the total gross
assets on Dec. 31 1934, to $110,518,000 as compared with $121,337,000 on
Dec. 311933.
The net asset value of the common stock of Atlas Corp. as of Dec. 31

1934 was $10.66 after allowing $50.25 per share for the outstanding $3 pref.
stock (which includes 25 cents per share accrued dividend). This compares
with $11.02 on Dec. 31 1933. This change of 36 cents per share is more than
accounted for in the following statements in the letter to stockholders:
"A block of more than 2,500,000 shares of common stock of Central States

Electric Corp. owned in the aggregate by Blue Ridge Corp., Shenandoah
Corp. and Pacific Eastern Corp. at the time control of such companies was
acquired by company had a quoted value (as measured by the last sale of
such stock on the New York Curb Exchange) on Dec. 30 1933 of $2 per share,
while on Dec. 311934, its value (measured the same way) was 50 cents per
share. The loss in market value during the year on this holding affected
the asset value of the common stock of company to the extent of approx-
imately 53 cents per share. If this block of stock should hereafter become
entirely valueless the asset value of company's common stock would be
further affected by only approximately 18 cents per share, whereas this
block should participate in any betterment in the public utility industry
representing, as it does, an interest in the future of North American Co.'
The letter to stockholders also states that:
"During the year, to make progress in simplifying the group capital

structure, company acquired some negative-asset-value stocks of sub-
sidiary investment companies. The 'leverage' for the common stock of
company is thereby Increased, although the asset value of the common stock
of company is thereby at least temporarily reduced."
Mr. Odium, in his letter to stockholders, comments on the Atlas invest-

ment policy during 1934 as follows:
"The year 1934, for the company, can be characterized as one of cautious

waiting. We continue to believe that the greatest future of company lies
in using a substantial but varying portion of the capital in special situations
such as reorganizations and the financing of new capital issues rather than
in keeping all capital invested in a wide list of securities dealt ha on the lead-
ing stock exchanges. While we carefully investigated many such oppor-
tunities during 1934, prudence dictated extreme caution in placing large
amounts of capital into any immobile form of investment until an upward
trend could be seen with greater clarity. On the other hand, actual and
potential policies in regard to fiscal matters intended to increase business
and the purchasing power of the people made it appear unwise to keep the
capital in the form of cash or in low-yield senior securities. Consequently,
the management followed the course of keeping the capital invested, but
over such a wide list of securities as to make it comparatively easy to convert
again into cash."

The consolidated statement of financial condition of
Atlas Corp. and investment company subsidiaries as of
Dec. 31 1934 is given on subsequent pages.-V. 139, p.3958.
Axton-Fisher Tobacco Co.-Earnings-
Years End. Dec. 31-

Net sales 
Cost of sales 
Selling expenses 
Admin. & gen. exps- - -

Operating profit
Other income (net)

Total profit
Allow. for Fed. inc. tax_

Net profit 
Previous earned surplus_
Sundry adjust. (net)_

Total surplus 
Pref. stock dividends_ _ _
Common class A dive__ _
Common class B dive-- _
Earned surplus

Condensed Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- $ $ Liabilities- $ $
Cash in banks and Notes pay., banks
on hand  $384,478 $356,498 and bankers_ _ _ .53,100,000 $1,800.000

Awls reeelv. (net) 1,128.703 1,194,761 Notes pay., others 21,135 18,412
Inventories   5,849,378 4,640,391 Accounts payable_ 110,664 114.523
Prep'd ins.,int.,&o. 11,073 20,423 Accrued expenses,
Inv. in Leaf Tob. taxes, &c  $365,077 346,790
Supp. Co., Inc_ 1,000,309 1,000,000 Dividends payable 66,605 70.095

Invest, In Liberty Prov. for process-
Coal & Coke Co. 100 100 lug tax on mfg_ 35,793

Accts. rec., doubt- First mortgage 6s_ 6.600 8.200
ful of collection_ 37.052 24,715 Preferred stock- - _ 1,620,300 1,705,600

x Land, bldg. & eq. 1,290,914 1,242,234 Class A stock  454.650 454,650 ,
Brands & tr.-mks_ 326,369 325,320 Class B stock  1,120,120 1,120.120
Ca.,11 on deposit & Capital surplus_ _ . 64,112 65,894

acct. reedy. with Earned surplus.- 4,200,029 3.155,892
count. subject to
foreign exchange
restrictions  15,045 24.612

Deferred charges  84,872 66,915

Stockholders who sell their stock under this offer will receive the quarterly
preferred dividend of $1.50 per share May 1 1935, subject to course to
declaration by the directors.

Preferred stockholders desiring to accept this offer should forward their
certificates of preferred stock by registered mail to Empire Trust Co..
transfer agent, 120 Broadway, N. Y. City.-V. 140, p. 791.

-Balaban 8c Katz Corp.-$5.25 Accumulated Dividends-
The directors have declared a dividend of $5.25 per share on account of

accumulations on the 7% cumulative preferred stock par $100, payable
March 30 to holders of record March 28. This payment represents three
quarterly dividends of $1.75 per share each, which were payable in Jan.,
April and July 1934. A similar distribution was made on Jan. 2 last.
Accumulations after the March 30 payment will amount to $5.25 per

share.-V. 139, p.3958.

Baldwin Locomotive Works-Committee Formed to Repre-
sent Common Stockholders-
A committee has been organized to represent the interests of the holders

of common stock. The committee comprises IC. D. Steere (Paine Webber
& Co.), Chairman: Louis E. Nohl. (Bankers Trust Co.); J. Ford Johnson,
(C. D. Barney eic Co.); Alfred II. Cumbers of 120 Broadway is the Secretary
of the committee. •
The committee does not propose at present to ask for deposits of certif-

icates of stock, but requests authority to act on behalf of holders of common
stock through powers of attorney which may be obtained from the Secretary
of the committee.

February Orders-
Orders taken by the company and subsidiaries in February amounted

to $1.596,000 as compared with $1,574,000 in January and with $2,336,000
a year ago. This brought orders for the first two months of this year to
$3,172,000, against $4.257.000 a year ago. Shipments were $1,881,000.
against $1,995.000 in January and $917,000 a year ago, and for the two
months' period were $3.881,293 against $1,879,000. The monthly figures
include inter-company transactions which are eliminated in the company's
annual report.
With shipments exceeding orders in February, as in January, there was

a further pulling-down of the company's backlog, unfilled orders on Feb.
28 being $8,753,000 as compared with $9,462.000 on Jan. 1, although they
are still above the $6,688.000 shown a year ago. The bulk of the business
taken on in February was booked by subsidiary companies, Midvale Co.,
Baldwin-Southwark Corp. and the Standard Steel Works. There were no

locomotives ordered during the month and the parent company's contribu-
vtian14t0o,tphe. Lota81.represented orders for parts, &c. ("Wall Street Journal.")

Bankers National Investing Corp.-Earnings-
Earnings for Year Ended Jan. 31 1935

Income: Interest 
Dividends 
Proceeds from lapsed commitments

Total income 
Expenses 

1934
$28,531,842
23.775,907
2,708,287
288,714

1933
$23,704,029
19.263,986
2,208,660
256,282

1932
$17,608,701
14,043,675
1,794,879
174,443

1931
$6,292,837
4,148.157
1,359.173
131,441

$1,758,935
Dr52,810

$1.975.101
Dr16,905

$1,595.703
48,100

$654.066
34,855

$1.706,125
236,218

$1,958.197
268.533

$1,643,803
226,851

$688.921
83,369

$1,469,906
3,155,892

$1,689,663
1,897,333
Cr1,040

$1,416,952
857,568
Dr799

$605.552
630,025
Drl .438

$4,625,798
101,090
145,488
179,192

$3,588,036
107,436
145,544
179.164

$2,273,722
58.031
145,600
172,758

$1,234.139
52,170
153,200
171.200

$4,200.029 $3,155,892 $1.897,333 $857,568

Total  10,128,293 8,895,969 Total  10,128,293 8.895.969
x After depreciation of $491,883 in 1934 and $395.832 in 1933.-V. 138.p. 3262.
Atlas Powder Co.-To Purchase Preferred Stock-

company has notified the New York Stock Exchange that under date
of March 13 1935. it submitted to its preferred stockholders an offer to
purchase a limited amount of preferred stock at the call price of $110 per
share. This offer is limited to a total amount of 10.000 shares, the company
reserving the right to accept or rejt.ct any shares offered in excess of this
amount. The offer will terminate as of the close of business April 20 1935,
and if the total number of shares tended in acceptance of the offer on or
before that data shall exceed the total number of shares to be purchased
by the company under the offer, then the total number of shares purchased
shall be prorated between the stockholders, in proportion to the number of
shares tendered by each. No fractional shares will be purchased.

$1.282
64,551
61,982

$127,816
21,019

Net income for the period  $106.797
Balance, Feb. 1 1934

Total 
Dividends paid 

Undistributed net in

26,117

$132,914
86,558

come, Jan. 31 1935  $46.356

Balance Sheet Jan. 31 1935
Assets-

Cash  $550,754
Dividends and accrued interest

receivable, &c n 8.195
Investments (at cost)*  1.310,665
Prepaid expenses  300
Treasury stock  172,953

Liaba vies-
Reserve for taxes, &c 
Proceeds fr. open commitmls_
General investment reserve.
Accounts payable 
Pref. stk., div. cony. series_  
Common stock. class A 
Common stock. class B 
Common stock 
Paid-in surplus 
Undistributed net income_ _ _ _
Net profit from sale of secur 

Total $2,042,867 Total
* Market value, Jan. 31 1935, $1,071,679.-V. 139, p. 3474.

Baton Rouge Electric Co.-Earnings-
Period End. Dec. 31- 1934-Marah-1933 1934-12 Mos.-1933'

Gross earnings  $148,560 $118,307 $1,417,095 $1,311,390
Operation  " 84,927 68,521 749.145 686,923
Maintenance  8,429 4,681 81.259 59.573
Taxes  23,187 8,700 176,642 140.039
Interest & amortization_ 13,770 14,195 165,985 172.898

88,717
14,937

250.000
15.194
96,900

337,539
107.213
461,282
697.864
46,356
6,862

 $2.042,867

Balance  $18,244 $22,207 $244,063 $251,955
Appropriations for retirement reserve a  115.000 115.000
Preferred dividend requirements  37,254 37,222

Balance for common dividends and surplus_ _ _ _ $91,809 $99,732

a These amounts have been appropriated to provide a reserve against
which property retirements will be charged as they occur. The amounts so
appropriated are less than the depreciation deductions claimed or to be
claimed on Federal income tax returns which are based on a straight-line
method and the resulting reserve is less than a depreciation reserve would
be,_ based on such straight-line method.
During the last 28 years, the company has expended for maintenance a

total of 6.44% of the entire gross earnings over this period, and in addition
during this period has set aside for retirement reserve or retained as surplus
a total of 13.52% of these gross earnings.

Comparative Balance Sheet Dec. 31
Liabilities- 1934 1933

a Preferred stock_ $550,132 $550,132
b Common stock_ 1,026,025 1,026.025
let mtge. series A
534s 1954  960,000 970.000

1st mtge. series B
9,067 5s 1959  2,000.000 2,000,000
6,318 Notes pay., banks 50,000 150,000
28.185 Other notes pay'le 7,894 13,374
9,812 Accounts payable_ 116,779 88.593
100 Customers' deps_ 45,921 51,415

Int. & taxes acced 190,630 74.675
167,803 Sundry liabilities_ 2,569 2,255

578 Retire. reserve__ _ 799,337 551,936
Contribs, for exten 68.578
Operating reserves 86,008 61,145
Unadjusted credits 35,256 34,537
Earned surplus _ _ _ 616,046 656.304

Assets- 1934 1933
Plant $5,774,568 $5,675.212
Cash  116,060 75,487
Notes receivable  11,743 3.461
Accounts receivle. 299,415 256,761
Materials & suppls 66,665 66.186
Apprees on rental_ 37.847
Prepayments  3,065
Mist:ell. Investm ts 3,185
Sinking funds_   10,314
Special deposits,._. 100
Linemen. debt dis-
count & expense 159,548

Unadjusted debits 4,087

Total $6,486,598 $6,298,971 Total 94,486.598 $6,298,971
a Represented by 6,209 4-6 shares of no par value (entitled in liquidation

to $110 per share if voluntary, otherwise $100 per share). b Represented by
41,041 shares of no par value.-V. 140, p. 313.

Baugh Machine Tool Co., Springfield, Mass.-Award
in Aluminum Case-
The judgment obtained by the company against the Aluminum Co.

of America, Pittsburgh, was raised to $3,169,400 March 11 when Judge
Ilarland B. Howe, in the U. S. District Court, allowed the plaintiff counsel
fees of $300,000 and taxable costs of $500.
A jury on March 9 returned a verdict for the plaintiff of $956.300 on

account of alleged monopolistic practices of the defendant, which it Is
claimed controls the aluminum market. This verdict was immediately
trebled by the Court, under the Sherman Act, upon which the case was
based.
Judge Howe has extended the present term of the Court to June 15

to give the defendants time to perfect their appeal from the verdict and
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assessment of counsel fees. The case will be carried to the U. S. Circuit
Court of Appeals, which last year reversed a verdict for the defendant
returned by a jury in the District Court at New Haven.-V. 122, P. 2196.

Beneficial Industrial Loan Corp.-Meeting Date-
At the annual meeting to be held March 25, stockholders will vote on

amending the by-laws so as to provide that the annual meeting of stock-
holders shall be held on the last business day, other than a Saturday, in
March of each year.-V. 140, p. 1819.

Blaw-Knox Co.-New Director-
N. B. Ornitz has been elected a director to fill a vacancy.
Judge Nelson McVicar in U. S. District Court at Pittsburgh on March 19

granted the company a perpetual injunction against the Koppel Industrial
Car & Equipment Co., restraining the latter from further infringements
of a patent on wall mold apparatus. No accounting was ordered because
the parties have agreed on sums to be paid by the Koppel company to
Blaw-Knox.-V. 140, p. 1476.

Borg-Warner Corp. (& Subs.)-Annual Report-
Calendar Years- 1934 1933 1932 1931

Operating profit  36.154,581 $3,450,550 $1,249,913 $2,894,150
Other income  •   405.744 429,148 429,203 1.093.238

Total income  $6,560,324 33,879,699 $1,679,115
Depreciation  1,614,391 1,640,581 1.666,226
Federal taxes  788,913 257.541
Interest  69,173 84,941 107,156
Develop, of new prod  333,303 303,303 266.764
Reserve for loss in closed
banks and conting_ 220,020

Losses on sale of securs  1,195 169.056
Extraord. charges for

obsolescence, Scc 
Reserve for conting. and
inventory obsolescence 228.053

Net income  $3,753.347
Minority diva. paid_ __ _ 2,771

Net income to Borg-
Warner  33,750,576

Preferred dividends_   224,448
Common dividends  1,438,645

33.987.387
1.670,945
148,520
122,827
301.945

521,759

$1,204,256 loss$589,083 $1,221,391
7,986 9,217 13,182

31,196.270 loss$598,300 $1,208,209
230,363 238,273 255,622
287,724 292,095 1,205.882

Surplus  32.087.482 $678,181 df$1,128,668 def$253,296
Sim. common stock out-

standing (par 310)...... 1.150,919 1,150,907 1,230.821 1,230.817
Earnings per share__ _   $3.06 $0.84 Nil $0.88

Consolidated .Surplus Accounts as at Dec. 31 1934
Surplus from Appreciation-

Balance as at Dec. 31 1933  $1,665,232
Depreciation on appreciation written off during the year 1934- 102,171
Appreciation applicable to assets written off during year 1934.._ 386
Undepreciated depreciation applicable to assets of Marvel Car-

buretor Co. and subsidiary written off during the year 1934- - 234,829

Surplus from appreciation as at Dec. 31 1934  $1.327,844

Paid-in and Capital Sur plus-
Balance as at Dec. 31 1933 $10,205,748
Profit of subsidiary companies on Borg-Warner Corp. preferred
stock retired during the year 1934  18,446

Less, premium paid on sub. co. pref. stock retired during yr. 1934 Dr3,975

Paid-In and capital surplus as at Dec. 31 1934 $10,220,220

Earned Surplus-
Balance as at Dec. 31 1933  $1,265,009
Net income accruing to corporation for year 1934  3,750,576
Proportion of reserves for adjustment of securities to market

value, returned to surplus (losses realized charged to oper.)..... 166,921
Adjustment of reserves applicable to prior years  46,830
Adjustment of provision for Federal income taxes applicable
to prior years  34,069

Sundry items applicable to prior years  4.851

Total  $5,268,259
Deduct-Dividends-Preferred stock  224.448
Common stock  1.438,645

Provision for loss on investment in Ithaca Ry  80,000

Earned surplus as at Dec. 31 1934  $3,525,166
Pig* Subject to restriction to the extent of $1,334,398 under the Business
Corporation Act of Illinois 1933, with regard to acquisition of Borg-Warner
Corp. stock.

Consolidated Balance Sheet Dec. 31
1934

Assets-
a Prop., plant and
equipment 13,290,001

Investments   1,308,103
Prepaid expenses._ 135,986
b Bore-Warner stk.

held by subs  1,334,398
Good-will & pats  380,376
Cash  7,126,490
Marketable secur_ 715,460
Accts. & notes rec. 4,042,471
Balance In closed
banks  27,694

Inventories   8,283,423
Deferred charges_ _ 272,740

1933 1934 1933
$ Mabilities- t 2

Preferred stock.-- 3,400,000 3,520,000
14,247,862 Common stock-12,308,470 12,308,320

979,997 Scrip outstanding. 1,734 1,884
182,087 Funded debt subs. 1,075,000 1,075,000

Notes payable-_- 6.218 3,360
1,353,198 Mortgage bonds__ 175,000
405,275 Accts. payable and

3,600,351 accrued expenses 2.968,284 1,464,010
c4,037,411 Fed, tax provision 907,532 289,419
1,729,423 Dividends payable 631,292 59,035

Patents and land
60,783 purchase costs_ 6,463 9.782

5,624,526 Confine. res., &c.. 363,913 438,349
163,536 Minority Interest_ 79,300

Apprec. surplus_ _ _ 1,327,844 1,665,232
Capital surplus_ _ _10,220,220 10,205,748
Earned surplus_ _ _ 3,525,166 1,265,010

Total  36,917,142 32,384,449 Total  38,917,142 32,384,449
a After depreciation reserves of $12,274,621 in 1934 and 311.029,927

in 1933. b Represented by 2,196 (2.456 in 1933) shares of preferred stock
and 79,925 shares of common stock at cost. c After adjustment of $222,463.
-V.140, p. 1652. -
Boston Consolidated Gas Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Gross earnings $11,273,100 $11,422,902 $12,600,108 $13,334,083
x_Operating expenses .._ _ 9,511,895 8,798,989 9,466,505 10,355,408

Net earnings  $1,761,204 32,623,912 $3,133,603 $2,978,677
Interest paid  567,376 577,759 574,565 864,725

Balance  $1,193,828 32,046,153 32,559,037
x Includes $358,177 depreciation in 1934, $355,878 in 1933.

1932 and $522,228 in 1931.

Balance Sheet as of Dec. 31 1934
Assets-

Real est., plant cte equipment _$47,923,424
Other Investments  15,100
Cash  312,874
Accounts receivable  1,745,841
Notes receivable  66,854
Materials and supplies  932.936
Special deposits  3,080
Reserve funds  234,060
Prepaid accounts  55.488

Total $51,289.661
V. 140, p. 1652.

32.113,952
$357.236 in

LiabitUies-
Common stock 
Bonded debt 
Premium on bonds 
Notes payable 
Accounts payable 
Customers' deposits 
Accrued Interest 
Other accrued items 
Depreciation reserve 
Special retirement reserve
Other reserves 
Profit and loss surplus 
Premium on stock 

$31,677,600
10,900.000

8,720
1.150,000
503,674
408,933
218,750
363,961
479,653

1,629,345
361,363

1,054,325
2,533,333

Total $51,289,661

Bopien Co.-Elianinate

equipment and the item of good-will from the balance shee
TheIstockholders will vote on-April-17 on th.fplan to write off unservi3

able plants and 
as outlined in the annual report for 1934.-V. 140, p. 1820.
Brooklyn & Queens Transit System-Earnings-
Period End. Feb. 28- 1935-Month-1934 1935-8 Mos.-1934

Operating revenues $1,638,609 $1,693,260 $13,433,946 $13,763,106
Operating expenses 1,297,173 1,327,352 10,674,226 10,455,737
Taxes on oper. properties 133,250 117,518 1,052,825 1,000,678

Operating income_ $208,186 $248,390 31,706,895 $2,306,691 
Net non-oper. income 15,661 17,132 127,593 135,046

Gross income $223,847 3265,522 $1,834,488 $2,441,737
Income deductions 126,346 130,437 1,027,024 1,046,843

Current inc. carried to
surplus $97,501 $135,085 $807,464 $1,394,894

-V. 140, P. 1303.

Boston & Maine RR.-102d Annual Report-Edward S.
French, President, says in part:
On July 1 1934 the general wage reduction of 10% effective Feb. 1 1932

was decreased to 7M % and to 15% for general and supervisory officers.
whose wage reduction was 20%.
Tax accruals for the year 1934 decreased $131,556. Of this amount

353,663 represents net decrease of city and town tax accruals, of which
323.127 was due to change in accounting ordered by the Interstate Com-
merce Commission, whereby taxes on property not used In transportation
must be charged to miscellaneous tax accruals instead of railway tax accruals.
and $30,536 was the result of reduction in property valuation after giving
effect to over $90,000 increase in such taxes due to increases in tax rates.
Federal and State tax accruals decreased $77,893. due to reduction in stock
and property valuation and decrease in taxable income after giving effect
to $55,000 increase in such taxes due to increases in tax rates.

Federal Valuation-By an order of the ICC dated July 12 1930, received
Feb. 13 1931, the final value for rate-making purposes of the B. & M.
System (excluding St. Johnsbury & Lake Champlain RR. and Montpeller
& Wells River RR.) is fixed at $230.897,118 as of June 30 1914. This
value brought up to date by adding the net additions and betterments since
June 30 1914 makes the value Dec. 31 1934 $308,358,407. This does not
Include value of non-carrier property.

Changes in Funded Debt-Funded debt on Dec. 31 1934 amounted to
$149,915.251, an increase of $3,276,716 since Dec. 31 1933;

Changes in Unfunded Debt-Short-term loans decreased during the Year
$201,579, which decrease was due to liquidating distributions equivalent to
18% received from the Railroad Credit Corp. to apply against the net con-
tributed fund under the Marshalling and Distributing Plan of 1931. The
total amount of short-term loans unpaid at the close of the year was $13,-
610,714. Collateral deposited as security for these loans Is $7,500,000
Series KE 5% bonds, $17,500,000 Series LL 6% bonds.

Passenger Traffic-In 1934 for the first time since 1923 passenger revenue
showed an increase over the preceding year. Gross revenue of $6,762,793
represented a 2.5% increase over 1933.

Borrowings-Early in 1934, in response to the request of various public
authorities that railroads and other large employers of labor should provide
all the work possible as an aid to public reliefand to stimulate business
recovery, company made application to the Federal Government, through
the Federal Emergency Administration of Public Works, for several loans,
the proceeds to be used for maintenance and improvement of roadway and
rolling stock equipment and for the purchase of new rolling stock equip-
ment. In view of the fact that the major portion of these expenditures
was made in anticipation of future maintenance, the ICC has authorized
the railroad to spread over a period of six years, beginning Jan. 1 1934, the
part of the expenditures chargeable to operating expenses. These loans
comprised:

1 3911.000 for repairs to 25 locomotives, 174 box cars, 644 coal cars,
80 passenger coaches; for air-conditioning 4 dining cars and 6 de luxe
coaches; for new seats in 10 steel coaches; and for miscellaneous repairs to
stations and other structures.
(2) 32.230,000 for purchase and installation of 30.000 tons of new 131-

pound and 112-pound rail and jastenlngs therefor.
(3) $1,550,000 for installation of 8,000 tons of relay rail and fastenings;

32 single-track pines of stone ballast on main lines; 170 single-track miles
of main line resurfacing, previously stone ballasted; new signals on Terminal
and Fitchburg divisions, including consolidation in five signal towers of
the operations formerly handled in 13 signal towers; new type of color-light
signals, correcting signal aspects, and modernizing the operation of switch
and signal interlocking plants.

(.,1) 32,628,000 for the purchase of new rolling stock equipment.
The first three loans. aggregating $4,690,000. will bear interest at the

rate of 4% per annum, such interest to begin at the end of the first year
and the principal to be paid serially in semi-annual instalments over a
period of 10 years.
The fourth loan, of 32.628.000. for the purchase of rolling stock equip-

ment, is secured by an issue of equipment trust certificates bearing no inter-
est the first year and at the rate of 4% per annum thereafter, payable
serially over a period of 15 years.

Boston & Maine Transportation Co.-The operations of the railroad's
highway subsidiary for the year showed a profit of $510 besides which there
were advantages to the railroad through economies resulting from substi-
tutions of buses and trucks for unprofitable rail service.

General Statistics for Calendar Years
1934 1933 1932

Passengers carried  15,924,958 15,600,066 17,906,060
Pass. carried 1 mile-- -315.780,631 303,218,352 349,890.245
Av. rev. p. pass. p. mile_ 2.142 cts. 2.175 cts. 2.318 cts.
Revenue tons carried__ _ 14,096.371 13,160,961 13,018.933
Tons carried 1 mile 1976103728 1840285410 1812073717
Air. rev. p. ton p. mile  1.479 cts. 1.577 cts. 1.644 cts.

Income Statement for Calendar Years
Operating Revenues-. 1934 1933 1932

Freight $29,236,170 829,024,190 829,784,949
Passenger  6,762,794 6,595.142 8,109,168
Mail  1,416,734 1,354,039 1,448,897
Express  770,702 763.831 890,730
Other  3.969.212 4,140,167 4,854,006

1931
22,496,601

461,999.214
2.477 cta.

16.724.529
2273290701
1.665 eta.

1931
$37,858.191
11,445.035
1,528,182
1,454,073
5.499,496

Total oper.revenues -$42,155,612
Operating Expenses-

Ma int. of way & struc_ - 5,234,021
Maint. of equipment__ _ 5,811,919
Traffic  713,042
Transportation  17,070.664
Miscellaneous operations 105,309
General  1,939,303
Trans. for invest.-Cr- 1,987

$41,877,369

4,884,206
6,554,891
700,936

16,146.334
90.954

2,012,911
357

$45,087,754

5,504,943
6,973,835
850,506

17,289,911
138,204

2,188,591
2.323

$57,784,977

8,469,286
8,156,524
1.026.374

21,817,056
220,727

2,537,410
1,776

342,225,601
15,559,376
3,175,457

12,530
$12,371,390

2,476,622
$9,894,768
1,357,677

$11,25274;

1,140.555
6,496,538
238.073

$7,875,166

Total oper. expenses_ _330,872,271
Net operating revenue_ _ 11,283,342
Tax accruals  2,431.776
Uncollectible revenues- - 30.605

$30,389,875
11,487,494
2.563.333

1,382

$32,943,668
12,144,086
2,866.977

2.706
Operating income_ _   $8,820.961

Equip. & jt. fac. rents_ _Dr 1.927,446
$8,922,779
1.854.464

$9,274,403
1,908.059

Net ry. oper. income_ - $6,893,515
Other income  1,030,145

$7,068,315
1,082,712

38,151,028

1,249,714
6,448,943
130,808

$7.366,344
1,311,172
-

Gross income  $7,923.660
Deductions-

Rent for leased roads_ . . 1,246,756
Interest on debt  6,229.862
Other deductions  153,549

$8,677,516

1,147,955
6,539.840
189,062

_
Total deductions  $7,630,166

_
Net income  3293.492

Inc. app. to sink. funds_ 211,479
Prof. div. appropriations
Common div. approp_

Total appropriations_ 3211.479
Balance surplus  82.014

$7,829,465

$321,571
197..622

$197.622
123,949

$7,876,857

$800,660
187,428

$1877428.
613.232

$3,377,280
178,087

3.627,477
394.728

--- -
$4.200,292
def823.012
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Balance Sheet Dec. 31
1934 1933

Assets- S
a Road & equip_243,963,068 244,006,868
h Improvements
on leased rail-
way property_ 16,843,212 16,472,836

Sinking funds_ _ 4,548,674 4,315.568
Deposit in lieu of
mtged. prop-
erty sold  42,713 20,946

Miscell. physical
property  2,455,488 1,244,113

Inv. in Mill. cos. 5,122,280 5,282,968
Other investm'ts 2,370,916 2,439,172
Cash  2,672,147 3,433,284
Cash in transit,

agents' remit-
tances  259,401 271,824

Special deposits. 152,057 93,329
Loans dr bills rec. 4,700
Traffic and car-

eery. bals. rec. 326,947 288,771
Net bal. rec. tr.

sets. & condrs 580,980 580,471
Misc, accts. tee. 2,111,548 1,772,790
Materials and
supplies  5,052,910 4,967,534

Int. & diva. rec.. 57,180 57,366
Working fund
advances _ - - - 12,539 12,674

Insur. and other
funds  35,000 35,000

Other deferred
assets  998,178 848,931

Insur. prem.paid
in advance._ 2,951 27,398

Disc, on funded
debt  3,274,438 3,409,632

Other unadlust.
deb  4,756,983 2,250,541

Securities Issued
or assumed,
unpledged - -

Recur. issued or
assum.pledged

234,500

25,000,000

1,300,500

23,120,000

1934
L4abilUies--

Common stock 39,505,100
Preferred stock_ 3,149,800
1st pref. stock__ 38,817,900
Prior pref. stock 23,138,500
Stock liable for

conversion_ _ _ 3,000
Prem.on com.stk 4,227,040 4,227,040
Funded debt_ _ _149,915,251 146,638,534
Loans Sr bills pay 13,610,714 13,812,294
Traffic & career-

vice. bal. pay_ 1,924,556 1,647,539
Audited accts. &
wages payable 1.657,823 2,100,207

Misc. accts. pay. 388,894 233,548
Int. mat'd unpd. 326,903 343,166
Divs.mat. unpd. 15,411 15,438
Fund, debt ma-
tured unpaid_ 800 5,300

Unmatured int.
accrued  1,425,411 1,412,303

Uiamatured rents
accrued  182,354 184,854

Due to leased
road at expira-
tion of leases_ 209,989 209,989

Other def'd flab. 27,676 29,035
Tax _ 607,973 697,144
Prem. on Id. dt_ 3,901 4,373
Ins. & cas. res._ 1,276,360 1,249,766
Accr.depr.(road) 48,990 48,990
Accr.depr.(equ't) 25,390,455 23,967,582
Accrued depreo.
(misc.physical
ProPertY)- _ - 550,442 550,652

Oth.unadj. creel. 148,994 83,100
Add'ns to prop.
through inc.,
since June 30
1907  934,330 934,719

Fund, debt ret'd
thr. inc.& sur. 1,929,000 1,929,000

Sinking fund res. 4,603,924 4,367,590
Profit and loss  6,842,617 6,953,752

Financial Chronicle 1999
Estimated net working profit for February is $240,135 with gold cal-

1933 culated at $35 an ounce in Canadian currency, compared with $279,265 in
$ January and $140,245 in February 1934.-V. 140. p. 1304.

39,505,100
3,149,800 Brown-Forman Distillery Co.-Registrar--

38,817,900 Manufacturers Trust Co. is Registrar for the company's preferred stock.
23.138,500 -V. 140, p. 1652.-....„......

Total 320,864,107 316,257,213 Total 320,864,107 316.257,213
a Does not include equipment acquired from leased roads at inception

of leases, appraised at $1,585,001. b Does not include improvement on
property of affiliated companies nor on leased roads when leases provide
for current settlement.

To Authorize Equipment Trusts, &c.
At the annual meeting called for April 10, the stockholders will be asked

to take action concerning the making of an equipment trust for the purpose
of obtaining additional rolling stock, to authorize the borrowing of money
which may be payable at periods of more or less than one year and to
take action on the issuance of bonds under the mortgage for additions or
improvements or for refunding purposes.-V. 140, p. 1477.

Brewing Corp. of Canada, Ltd. (& Subs.)-Earnings-
Period End. Jan. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934

Profit from operations-, $481,469 $239,690 $2,365,059 $1,360,522
Taxes  459.280 361,460 1,961,709 1,328,832

Balance 
Other income 

Total income 
Interest 
Provision for depreciat'n

$22.189 loss$121,769 $403,350 $31,690
6,456 4,708 34,194 21,461

$28,646 loss$117,060 $437,544
17,941 18,770 74,791
90,698 83,316 358,512

$53,152
79,655

299,290

Profit, deficit  $79,993 $219,148 prof$4,240 $325,794

Consolidated Balance Sheet as at Jan. 31 1935 (Unaudited)
Assets- Liabilities-

Cash  $10,604
Investments  71,787
Accts. & bills receivable (net). 261,760
Inventories  1,762,411
Prepaid expenses  128,898
Land, bldgs., plant & equip_a6,171,262
Other investments  529,747

Bank loans and overdraft
(secured)  $420,007

Accts. pay. & accrued liabilities 607,040
Mtges. payable and lien notes.. 36,120
3-year 7% gtd. debs  365,000
5% notes due April 1 1936 _ _ _ _ 450,000
Minority Interest in subs  92,957
h Capital stock  4,867,182
Capital surplus and distribut-

able surplus  2,198,164

Total $8,936,473 Total $8.936,473
a After depreciation of $3,326,866. b Represented by 162,382 cumula-tive sinking fund convertible preference shares of no par and 651,109 corn.

shares of no par value.-V. 140. p. 1820.

Brooklyn-Manhattan Transit System-Earnings----
[Ind. Bklyn & Queens Transit System]

Period End. Feb. 28- 1935-Month-1934 1935-8 Mos.-1934,
Operating revenues  $4.113,708 $4,137,172 $33,856,588 $34,296,496
Operating expenses  2,602,407 2,616,669 21,705,958 21.208.610
Taxes on oper. properties 385.956 323,052 2,874.491 2,677,368

Operating income_ ___ $1,125,345 $1,197,451 $9,276,139 $10.410,518
Net non-oper. income__ 58,774 58,071 489,341 462.707

$9,765,480 $10.873,225
Income deductions  718,998 734,625 5,775,383 5,962,914

Current inc. carried to
surplus.*  $465,121 $520,897 $3,990,097 $4,910,311

• Accruing to minority
int. of B. SE Q. T. corp 44,962 62,293 372,354 600,445

-V. 140, p. 1652.

„Brooklyn Union Gas Co.-Stay Order Reaffirmed-
The Court of Appeals affirmed on March 19, the order of the Appellate

Division, Third Department, granting a stay to the company from putting
into effect a rate reduction of 5% ordered by the Public Service Commission
Until the Courts' decide a certiorari proceeding to review the order
The Court wrote no opinion, but it answered three questions. It affirmed

that the order appealed from contained the specific findings required by
Subdivision 2 of Section 23 of the Public Service Law to Justify the stay;
also that the facts found in the order appealed from constitute great and ir-
reparable damage within the meaning of those terms as used in the Public
Service Law.
The Court answered in the negative the question, "Should the order of

of the special term be referred back for further finding?" The company
claimed that the order, if enforced, would cut at least 31,000.000 a year
from its revenue.
The Public Service Commission contended that the order was defective

in form because the Court made no finding that the petitioner was entitled
to the revenues it was then receiving or that the enforcement of the order
would tend to confiscate the property; that in the absence of a specific
finding to the contrary, it must be presumed that the Commission's order is
a valid exercise of stautory powers and that the rates established are suffi-
cient to give petitioner a fair return upon the value of its peoperty. Thus,
the Commission argued, the utility could not be irreparably damaged by the
order prohibiting the charging of excessive rates. It insisted that the special
term was without jurisdiction to make the order appealed from.-V. 140.
p. 1477.

Bulolo Gold Dredging, Ltd.-February Output-
The company during February produced 10,022 fine ounces of vld,

according to its monthly report to the Montreal Curb Market. This
compares with output of 11,199 fine ounces in January and 5.814 in February
last year •

Gross income  $1,184,119 $1,255,522

(James) Butler Grocery Co.-To Reorganize-
The company filed on March 19, a petition seeking reorganization under

Section 77-B of the Federal Bankruptcy laws. The petition, filed in the
U. S. District Court in Brooklyn, was signed by James Butler, President.
and asserted the proceeding was authorized by the directors.
The petition was approved as properly filed by Judge Mortimer W.

Byers. who issued an order directing the company to continue temporarily
in possession of its properties and operate its business. The Court ordered
a hearing April 18 to determine whether the company shall continue in
possession of its properties or whether trustees shall be appointed.
The petition stated that although the assets of the company were greater

than its liabilities the company was unable to meet its debts as they matured.
A balance sheet as of Feb. 23 1935. accompanying the petition, fixed the

total assets of the company at $3.658,735, and the total liabilities at $1.-
646,198. It stated there were outstanding 18,780 shares of preferred stock,
Par $100 a share, with a total value of $1,878,000 and common stock valued
at $134,537.

Assets Listed in Petition
Among the assets listed are: Cash on hand and in bank, $44,170; accounts

receivable, $163,322; inventories, $1,217,530; warehouse, land and build-
ings, less reserve for depreciation, $1,849,030; warehouse equipment,
$47,935; store equipment and fixtures, $287,745. and 53 automobiles at
depreciated cost value, $7,051.

Included among the liabilities are current liabilities, $711.379; notes
payable June 1 1936, and subsequently. $145,000. and a mortgage on real
estate amounting to $775,000.
The officers of the company are: James Butler. President; John Griffith.

Vice-President: Frank .1. Brady, Secretary, and L. D. De Craw. Treasurer.
-V. 139. p. 4121.

Canadian National Ry.-Earnings-
Earnings of System for the Second Week of March

1935 1934 Decrease
Gross earnings  $3,135,870 $3,234,723 598,853
-V. 140, p. 1821.

Canadian Pacific Ry.-1934 Earnings-
Calendar Years- 1934 1933111061 1932 En 1931

$ $ $ $
Gross earnings 125,542,954 114,269.688 123.936.714 142,337,648
Oper. exps. & taxes__ _a101,158,931  93,407,582 103,846.729 116,654,776

Net earnings  24,384,023 20.862,106 20,089,985 25,682,872
Fixed charges  24,578,026 24,388.615 23,619,529 22,050.364
Pension fund 1,438.811 750,000 750,000

Balance, deficit  194,003 4.965,320 4,279.544 sur2,882,508
Special income b6,663,793  6.222.481 4,537,425 10,951.964

Total income  6,469,790 1,257,161 257,881 13,834,472
Preferred dividends   2,745,138 5,410,697
Common dividends   16,750.000

Balance, surplus _ _ _ - - 6,469,790 1.257,161 def2 ,487 ,257def8326225
Common shares out-
standing (Par $25)- - - 13,400,000 13,400,000 13.400,000 13,400,000

Earnings per share_______7 Nil •63

-a-rncludes pensior b-Special income is ile7=.'s follows for
1934: Net revenue from miscellaneous investments, $1,050.850; interest
on deposits, interest and dividends on other securities, exchange, and
results of separately operated properties, $1,293,002; net earnings ocean
and coastal steamship lines, before depredation, $2,675,346. and net
earnings from communications department, hotels, office rentals and
miscellaneous, $1,644,595.
In connection with dividends, the board of directors issued the following

statement March 11: "After full consideration of the net results of the

Year's operationa as shown by the above statements and the necessity in

the present unsettled financial conditions of conserving the comapny's

cash position, the directors have decided that the declaration of any divi-
dend in respect of the year 1934 would not be warranted."
The statement indicates that the surplus revenue as at Dec. 31 1933

was $151,993,680. while to this is added $6.469.790, being the 
balance

of income for the year ended Dec. 31 1934, making a total of $158.463,470.
From this is deducted 53,783.660 as provision for depreciation of ocean

and coastal steamships: $4,767.090 being loss on lines abandoned, 
property

retired and not replaced, and miscellaneous debits, and 54,000.000 as

Provision for losses in respect of investment in lines in United States con-

trolled through stock ownership The deductions total $12,550,750.
leaving a surplus revenue Dec. 31 1934 ,as per balance sheet , of S145,912220.

Eansings77.577stem for Sec,ond wiftcardi
1935 1934 Increase

Gross earnings  $2.203.000 $2.184.000 319,000

-V. 140, p. 1822. 

Caterpillar Tractor Co.-Earnings-
P saleseriod End. Feb. 28- 1935-Month-1934 1935-2 Months-1934

Net   $2,514,194 51,785.898 $4,568,433 $3.356,245
Net profit after deprec., 

int. and Federal taxes_ 348,002 277.810 625,960 500,829
Earnings per sh. on 1.-
882.240 shs. cap. stk 80.27
Current assets as of Feb. 28 1935, including $2,683,781$113 and market-

able securities, were $21,667.533 and current liabilities $1,421.791. against
cash and marketable securities of $6,273,161 current assets of $24,162,153
and current liabilities of $953,338 on Feb. 28 1934.-V. 140. p. 1305.

Central Maine Power Co.-Preferred Dividend .1-14'iz
The directors have declared the following dividends payable April 1

to holders of record March 11:
87M cents per share on the 7% cumulative preferred stock (par $100);
75 cents per share on the 6% cumulative preferred stock (par $100):
75 cents per share on the $6 cumulative preferred stock (par $100):
The above payments represent one-half of the regular quarterly dividends

ordinarily payable. Similar distributions were made on Jan. 1, last and
Oct. 1 1934. Regular preferred dividends had been paid quarterly from
time of issuance up to and including July 2 1934.-V. 140, p. 140.

'Central Power Co.-Preferred Dividends-1-4t el/1
The directors on March 18 declared a dividend of 87% cents per share

the 7% cum. pref. stock and 75 cents per share on the 6 Wcum. pref. stock,
both of $100 par value, payable April 15 to holders a record March 30.
Like amounts were paid on Jan. 15, last, Oct. 15 and July 161934 and July
15 1933 prior to which the company paid dividends on both issues at the
regular quarterly rate.-V. 140, p. 16M.
Central Power & Light Co.-Earnings--
Calendar Years- 1934 1933 1932 1931

Operating revenues_ _ _ - $7,169,779 $6,845,952 57,830.687 89,606.477
Oper. exps. & taxes.. _ _ 4,904,241 4,480,736 4,674.505 5,409.916

Operating income_ _ _ _ $2,265,538 $2,365,216 $3,156,182 $4.196,561
Rent for leased lines and

Plants  10.802

Net ()per. income_ _- - $2,265,538 $2,365,216 $3,156,182 $4,185,759
Other income (net)  18,505 Dr19,443 Dr9,782 65,002

Gross income  $2,284,043
Int. on funded debt.. _ 1,806,117
Miscell. int., amort., &c. 216,655

$2,345,773
1,812,376
198,270

$3,146,400
1.823,335
238,141

$4,250,761
1,701.398
269.180

Net income  $261,271 $335.127, $1,084,923 $2,280,183
Divs, on pref. stock_ - - 105,353 ' 333.576 843,436 838.688
Divs. on corn. stock_ _ _ _ 454,905 909,810

Balance to surplus__ $155,918 $1,551 def$213,418 $531,687
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Consolidated Balance Sheet Dec. 31
1934 1933

Assets- $ $
Fixed capital 53,101,152 53,778,374
Cash  2,268,198 1,337,932
x Notes & accts. rec 1,078,925 977,087
Mans & supplies_ 321,181 261,914
Prepayments  197,276 219,200
Unamort. debt dis-
h) count & exp__   2,923,025 3.098,435
Other assets  91,196 569,015

1934 1933
Liabilities-- $

Y Common stock__ 7.721,039 7,721,039
7% pref. stock_ __ 9,385,500 9,365,500
8% pre?. stock....  3,114,700 3,115,700
1st mtge. 5% 1968 34,278,700 34,713,700
1st mtge. serial
Arkansas Pass__ 149,000 168.000

Series D 63is 1951_ 1,000,000 1,000,000
Fur. contr. oblig__ 156,522 182,026
Accounts payable. 189,838 212.980
Interest accrued__ 758,985 784,518
Taxes & other lia-

bilities accrued_ 731.887 761,224
Consumers' deps__ 433,382 409,942
Misc. curr. Habil__ 43,539 41,893
Retirement res've_ 1,201,979 1,406.636
Res. for possible
aband. of prop_ _ 129,951 332,255

Contrib. for extens 65,490 50,875
Miami'. reserves_ 482,993 16,298
Surplus  157,489 1,551

Total  59,978,934 60,241.938 Total  59,978.934 60,241,938
z After reserve for uncollectible notes and accounts of $224,943 in 1934and $209,794 in 1933. y Represented by 202.180 shares of no par value.

-V. 140. p. 313.

Central Vermont
Period End. Feb. 28-

By. oper. revenues 
By. oper. expenses 
By. tax accruals 
Unroll. ry. revenues_ _ _

Balance 
Non-operating income.. _

Gross income 
Deductions 

Net deficit 
-V. 140, p. 1305.

Century Ribbon
Calendar Years-

z Net sales 
General & selling exps 
Cost of goods sold (net)_
Other expenses 
Depreciation 
Federal income taxes__ _

Ry.-Earnings-
1935-Month-1934
$389,812 $362,340
364,879 364,870
15,858 15,883

91 186

1935-2 Mos.-1934
$774.657 $782,975
778,727 756,563
31,715 31,808

141 191

$8,984 def$18,599 def$35,926 def$5,587
32.379 32,956 67,909 70,051

$41,364 $14,357 $31,983 $64,464
62,150 59.952 125,477 122,540

$20.786 $45,594 $93,493 $58,076

Mills, Inc. (& Subs.)-Earnings-
1934 1933 1932 1931

82,132,425 $2,114,810 $1,999.024 $2,512,091
586,241 535,950 601,132 622,925

1,210.186 1,060,136 1,208,495 1,313.937
139,228 254.071 293,847 315,175
81,945 79,607 94,938 103,892
11,452 27.599

Net profit  8103,374 $157,4451oss$199,389 $156,163
Preferred dividends__   52,493 62,258 72,791 81,249

Surplus  $50,881 $95,187 def$272.180 $74,914
x Including other income of 839,685 and operating income of Century

Factories, Inc., of $140,538 in 1934; $294,108 in 1933; $265,265 in 1932;$294,467, in 1931.
Consolidated Balance Sheet Dec. 31

Assets- 1934 1933
y Plant, eq't, &c_.$1,819,378 $1,6135,805
Cash  862,513 527,879
Notes rec.-cust'er 28,894 20,523
Accts. receivable  1,384.907 1,391.887
Inventories  1,413.230 1,247,134
Preferred assets_   51,370 15,137
Prepaid expenses  23,875 22,004

February-
Gross from railway 
Net from railway 
Net after rents 
From Jan. 1-

Gress from railway  17,397,661 17,103,279 15.580,382 15,681,026
Net from railway  7,147,557 7.265.210 6,277,54' 0,590
Net after rents  5,550,352 5.469,219 3
-V. 140, p. 1305.

....___,

Liabilities-- 1934 1933
Preferred stock. __ $749,900 $813,400
x Common stock__ 2,000,000 2,000,000
Notes payable_ _ _ _ 750,000 500,000
Acceptance against

letters of credit_ 78,912 85,501
Accounts payable_ 800,605 581,538
Surplus  984,350 929,731

Total $5  183.787 84.890,170 Total $5,183,787 $4.890,170
x Represented by 100.000 shares of no par value. y After deducting

$1,057,842 reserve for depreciation in 1934 and $975,897 in 1933.-V. 139.p. 2824.

Chesapeake Beach Ry.-Abandonment-
The Inter-State Commerce Commission on March 9 issued a certificate

permitting the receiver to abandon that part of company's line of railroad
extending from a point on its main line at the northern boundary of Central
Avenue, Seat Pleasant, to its eastern terminus at Chesapeake Beach,
25.629 miles, all in Prince George's, Anne Arundel and Calvert Counties,
Md.
The company was placed in receivership on Jan. 9 1935. Charles R.

Webber being appointed by the U. S. District Court of Maryland.-V. 140.
P. 635.

Chesapeake & Ohio Ry.-Earnings-
1935 1934 1933 1932

$8,795,960 $8,526,782 $7,626,140 $7,682,794
3,680,433 3,671.934 3,158,623 2,985,203
2,889,708 2,789,951 2,404,011 2.249,267

Chicago Great Wc tern R11,:-Protective Commi ee-1'2;Y
gold bonds 

ive 
as been forzn , following the company's filing of a petition

A protai conunittee for the holders of first mortgage 50 year 4%

on Feb. 2F 1935 to reorganize under Section 77 of the Bankruptcy Act
and its failure to pay the coupon due March 1 1935. The committee is
composed of Samuel McRoberts. Chairman; Frank B. Cahn of Frank B.
Cahn & Co.. Baltimore; Condoling Shields of Shields & Co. and Henry F.
Whitney, Vice-Pros., Empire Trust Co., New York. Sydney W. Cable.
170 Broadway. New York, is Secretary, and Glass & Lynch, Counsel.
The committee intends to co-operate with the management and repre-

sentative groups of other security holders in any constructive efforts looking
towards the prompt consummation of a fair reorganization.

Deposits of bonds will not be accepted at this time, but holders are
requested to notify the secretary of the committee of their names, addresses
and extent of their holdings in order that co-operative action for the pro-
tection of their interests may be promoted.-V. 140, p. 1822.

Chicago Milwaukee St. Paul & Pacific RR.-Will
Pay April 1 Interest-

Following the meeting of directors March 21, H. A. Scandrett, President
of the road, said that only routine business was transacted. Asked if the
road would be able to meet April 1 interest and equipment trust principal
payments, he said "as far as I know they will."-V. 140, p. 1823.

Chicago Surface Lines-Earnings---
Years End. Jan. 31- 1935 x1934 1933 1932

Gross earnings $47,474.007 $45,601,782 $44,421,102 $51,196,142
Operating exp. & taxes 40,201,845 37,530,218 37.726,934 42,943,893

Residue receipts 
Chicago Rys. (60 %)_
South Side Lines (40%).

$7.272,162
- 4,363.297

2,908,865

$8,071,564
4,842,939
3,228,626

$6,694,168
4.016,501
2,677,667

$8,252,249
4.951,349
3,300,900

x Includes city's 55% of net devisable receipts as defined by ordinances.
-V. 139, p. 3962.

of New Y.Fork Insurance Co.-May Split Stock-
Stockholders have been asked to Vote on April 1 on a recommendation of

the board of directors to reduce the par value of the company's stock to $10
a share from $100 a share by increasing the number of outstanding shares to
150.000 from 15,000.-V. 138, p.330.

Assets-
Cash, accts. rec. &

inventory $1,151,473
Sundry accounts,

Inv.. &c  318,398
Investm't in rental
equipment  657,289

Land, buildings &
equipment  518,104

Patent rights and
good-will  53,902

Neon Sign rental
contr. (contra). 1,395,412

Deferred charges  98,480

Financial Chronicle
Chicago North Shore

Earnings-
Calendar Years-

Operating revenues 
Operating expenses 

Net rev. railway oper.
Net auxiliary oper. rev_ -

Net rev, from oper 
Taxes 

Operating deficit 
Non-oper. income 

March 23 1935

& Milwaukee RR. (& Subs.)-

1934 1933 1932 1931
$3,648,273 $3,692,886 $3,853,536 $5,181,393
3,657,716 3,613,303 4,081,686 4,871,055

def$9,443 $79,583 def$228,149 $310,339
17,904 4,814 def5,961 14,949

$8,461 $84,397 def$234,111 $325,287
232,711 312,434 349,443 295,776

$224,250 $228,037 $583,554 sur$29,511
199,019 206,199 205,590 606.124

Gross deficit  $25,231 $21,838 $377,964 sze$635,636
Fixed charges  1,306,434 1,263,285 1,295,709 1,382,215

Total deficit
Dividends 

Deficit
Profit & loss defidt 

  $1,331,665 $1,285.123 $1,673,673 $746,579
419,365

  $1,331,665 $1,285,123 $1,673,673 $1,165,944
4,399,482 3,090,575 2,006.805 sur226.972

Consolidated Balance Sheet Dec. 31 1934
Assets--

Investments $45,702,201
Special deposits  25,281
Current assets  593,553
Special funds  24,510
Deposits for payment of ma-
tured prin. & int, on funded
debt and income tax there-
on (per contra)  68,023

Deferred charges and unad-
justed accounts  804,150

Total $47,015,700
-V. 139, p. 2989.

Cincinnati Street Ry.-Earnings-
Years Ended Dec. 31- 1934

Operating revenue  $5,924,668
Operating expenses  4,417,616
Taxes  563,457

LtabilUtes-
Capital stock $20,8013.200
Receivers' cents., 1938-1937- 251,300
Funded debt  20,357,468
Collateral loans-due in 1935 2,295,980
Accounts payable at date of

receivership. Szo  4,348,532
Current liabilities  879,444
Matured principal and int. on
funded debt, Ac  88,023

Deferred liabilities and unad-
justed accounts 

Reserves 
Deficit 

44,728
2,585,507
4,399,482

Total 647,015,700

1933 1932
$5.712,423 $6,267,171
4,235,334 4,247.403
597,332 639,755

Operating income  $943,595 $879.755 $1,380,018
Non-operating income  132.882 131,309 47.857

Gross income  $1,076,477 81.011.065 31,427,876
Interest and ground rent  691,302 701,936 703.702
Sinking fund  200,754 200,126 194,210

Balance  $184,421 8109,002 $529.962

Balance Sheet Dec. 31
1934 1933

Assets,-
Road and equipt_ _ 31,312,507 32,017,059
Investments  1,851,813 1,788,011
Cash  284,871 208,852
Company bonds_ 175.948 50,591
Loans & notes rec_ 12.147 11,917
Accts. receivable_ _ 28.881 39.892
Material et supplies 150,052 150,121
Int. & diva. recle_ 2,374 14,098
Other curr. assets_ 30,444 30,044
Deferred assets_ 3,135 3,043
Unadjusted debits 589,109 809,933
Expendit. for track

reconstruction.... 507.842 707,118
Unamortized prop-

erty retirements 1,775,850 1,359,034
Accumulated defi-

ciency from oper. 198.974 191,123

Total 38,901,544 37.178,1335
-V. 140. P. 1306.

1934 1933
Liabilities- $ $

Capital stock 23,781.950 23,781.950
Long-term debt_ _ _11,253,884 11,498,345
Loans & notes pay-
able to banks_ 275,000

Accts. and wages
payable  331,522 312.109

Taxes payable_ . _ . 163,335 214,324
Accrued Interest on
bonds  141,297 144,972

Other accrued int_ 3,723
Deferred liabilities 3,032 2,958
Unadjusted credits 184.132 104,338
Reserves  451,381 82,975
Sink, fund reserves 118.801 127.165
Corporate surplus_ 489,322 807.880
Capital surplus _ _ _ 43,109 43,109

Total 36,901,544 37,178,835

Claude Neon Elec. Products Corp., Ltd. (& Subs.)-
Calendar Years- 1934 1933 1932 1931

Gross profit on rentals,
sales, &c $1,010,908 $1,095.252 $1,516,306 $1,832,305

Selling, adm. & gen. exp. 553.142 592,849 816,616 971,832
Other deductions (net)- 124.544 216,937 113,596
Prov. for Fed. inc. tax 65,001 53,036 82,095 81,982

Net profit from oper-- $392,766 $324,823 $400,659 8664,894
Dividends paid  858,694 Not available

Surplus def$465.928
Shs. com. stk. outstand-
ing (no par)  262,193

Earnings per share  $1.47
x Includes other income of $10,200

Consolidated Balance Sheet Dec. 31
1934 1933

61,588,908

317,473

833,129

537,187

53,589

1,867,912
110,817

$324.823 $400,659 8664,894

262,303 262,550 265,595
$1.15 $1.42 $2.40

1934 1933
Accts, pay., diva.
and Fed. inc. tax $192,417 $186,849

Mtge. obligations_ 36,000 35,000
Res. for maint. and

losses on Neon
signs, gen. con-
tingencies, &c__ 260,000 232.910

Deferred income__ 73,702 80,324
DeLgross prof. est. 945,484 1,298,974
Reserve for maint..
commis. & losses 449,948 568.,938

Minority interest_ 855 831
Preferred stock_ 368,200
z Com. stk. & surp 2,243,870 2,558,785

Total $4,191,058 $5,308,813 Total 64,191,056 $5,308,813
x Represented by 262.193 no par shares in 1934 and 262,303 in 1933.

.-V. 139, p. 1863.

Colonial Beacon Oil Co. (ate Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Gross operating income-$36,307,645 $30,416 250 $31,082,200 $28,170,042
Oper. exp., incl. coat of
sales, sell'g & adm.exp. 36.181,770 29,832.061 30,550,825 27,900,681

Operating profit  $125.875 $584,189 $531,375 8269.361
Other income  loss5,865 loss28,327 106396,286 131,718

Total income  3120.010 3555,862 $435,089 $401,079
Interest, discount, &c  846,780 1,014,426 824,513 607.400
Depreciation  1,817.958 1,817,066 1,868,120 1,686.160
Federal taxes  571,562 500.243 498,884 391.192
Profit applIc. to min. int. Dr6,882 Cr3,241 Dr39.600 Dr82,108
Divs. of attn. companies
on preferred stock. - 2,472 2.472

Net less  $3,125,645 $2,775,104 $2,796,028 $2,365,781
A. Clarke Bedford, President, says In part:
Your board has reviewed the value of certain assets carried on the books

of the company and has approved the writing off of the following items:
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Patents and processes, appreciation--
Patents and processes, at cost  $20,030
Copyrights, "Colonial" at cost  51,988
Your board has also approved setting up a reserve of $4,000,000 as pro-

tection against a possible future loss in investment in the Beacon Sun
Co., this reserve to be charged to earned surplus (deficit).

After the foregoing adjustments all fixed (capital) assets are carried in
the balance sheet at cost less depreciation with the single exception of a
write-up of $1,674,569, affecting the value of certain fixed (capital) assets
based on an appraisal made in October 1925, and credited to capital surplus
on Dec. 31 1925.

Charged to
Earned Surplus

(Deficit)

Charged to
Capital
Surplus
$516,856

Consolidated Balance Sheet Dec. 31

1934
Assets-

1933
Liabilities--

Cash  799,358 642,281 Purch. obligations $465,055 $458.185
Accept. & notes & z Accts. payal le_ _26,027.425 21.138,665

accts. receivable 3,529,601 3.955,707 Acer. liabilities_ _ _ 104,650 103,327
Inventories  5,278,910 4,543,651 Funded and long-
Marketable securs. 6,120 138.907 term indebted__ 2,045,280 2,487.320
Perm. investm'ts_ 1,593,959 4,877,500 Capital & surplus
Sinking & special of minor. ints_ _ _ 1,583,198 1,587,571

trust funds  53.771 57,534 y Capital stock _ _21,818,594 21,818,594
x Fixed cap. a-ssets27,347,976 28,491,420 Capital surplus_ _ 1,620.376 2,234,471
Good-will  712,719   Deficit 13.677,586 6,557,345
Prepd. & def. chgs. 664,578 563,789

Total 39,986,993 43,270,789 Total 39,986,993 43,270,789
x After depreciation, depletion and amortization of $12,505.918 in 1934

and $11,438,663 in 1933. y Represented by 1,444,970 shares of capital
stock of no par value. z Includes $24,487,907 ($19,770,491 in 1933) payable
to Standard Oil Co. of N. J. and affiliated companies.-V. 139. P. 3805.

Commercial Solvents Corp.-Builds English Plant-
The company is constructing a large plant near Liverpool, England, for

the production of solvents from molasses by fermentation, it was an-
nounced on March 18. The plant will be completed next fall. It will take
care of the company's business abroad.-V. 140, p. 1655.

Commonwealth Edison Co.-Capacity Assignment Agree-
ment-
See Public Service Co. of N. 140. P. 1655.

Columbia Gas & Electric Corp. (& Subs.)-Annual
Report-

Gross revenues of the corporation in 1934 were in excess of those of the
previous year by approximately $3,000,000; however, an increase in
operating expenses of more than $5,000,000 caused the balance of earnings
available for the common stock to drop to $2,940.706, equivalent to 25c.
a share on the 11,738,590 shares outstanding at the end of the year. Such
result contrasted with $5,940,349 for 1933 or 51c, a share on practically the
same number of shares. The increase in expenses was largely caused by sub-
stantial increases in labor coats, due to the passage of the,National IndustrialRecovery Act, higher taxes and increased maintenance.

During the year the corporation freed itself of all bank indebtedness
through the retirement of $8,500,000 of banks loans and substantially
improved its current working position. Cash on hand was increased to$19_,_461,815 from $9,680,399 at the end of 1933.

With the exception of a $1,875,000 subsidiary maturity, the ColumbiaSystem has no substantial maturities due until June 1941.
Following the principles outlined by regulations of the Securities and

Exchange Commission, the report as presented this year is in much greater
detail than heretofore and includes extensive discussion of rate cases in
which the company was involved during the year.

Referring to the proposed Public Utility Act of 1935, the report calls
attention of stockholders to the fact that they would be particularly affectedby that part of the proposed legislation which makes it unlawful for a
holding company to have interest in both electric companies and com-
panies for the production or transportation of natural gas. 1300k value of
Columbia System properties exceed $588,000,000 but these values do not
purport to be realizable at forced sale. More than three-quarters of the
properties have been appraised for rate-making purposes, however, and
such appraisals indicate a value in excess of the book figure.

Comparative consolidated Income Statement for Calendar Years
Utility Operations- 1934 1933 1932 1931

Gross revenues: $
Gas  52,097,864
Electric  22,744,930
Railway  1,353,028
Other operations  1,231,840

Total gross revenues__ 77,427,662
Operating expenses  41.156,290
Prov. for renewals, re-

placements & deplet'n 7.803,175
Taxes  8,514.960

48.461.051
23,447,960
1,387,014
1.157,291

51.817,416
24,668,999
1,474,113
1,194,639

59.446.427
26,911,252
1,681,107
1,365,247

74,453,316 79,155,168 89,404,033
37,488,234 38,416,585 44,960,971

6,986.533 6,622,193 7,258,509
7.902,869 7,540,201 7,252.338

Net operating revenue 19,953,237 22,075,679 26,576.188 29,932,215Other income  110,992 242,463 286,035 289,932

Gross corp. income- _ _ N20,064,229
Int. on see. of subs., &e_ 4,104,456
Preferred divs, of subs,.- 2,513,962
Earns. appl. to min. int_ 69,789

22,318,142
3,223,003
2,513,706

71,380

26,862.223
3,190,827
2,512,722

35.245

30,222,147
2.868,967
2,513,836

47,349

Bal. applic. to Colum,
G. & E. Co. (Inter-
co. items 'Atm.).- - 13,376,022 16,510,054 21,123,429 24,791,995

Other Operations-
Inc. applic. to Coll G. &
E. Corp. (inter-co.
items eliminated)_ -- 168,272 32,127 Dr18.603 871.273Col. Gas & El. Corp.-

Net revenue (inter-co.
items eliminated) _ _ _ _ 1,649,446 1,787.467 2.364.123 2,569,971

.01
Tot, before fixed chgs. 15,193,740 18,329,648

Interest charges, &c__-- 5,423.101 5,909,033
Int. charges to construe_ Cr22,432 Cr76,145

Coasol. net income_ - - 9,793,072
Previous surplus  37,050,514

Total surplus  46,843,586
Divs. paid-Pref. stock- 5,850,310

Preference (cony.) stk. 1,002.055
Common stock-(cash)
x Stock  2,934.621

Prov. for res. for cont__ - 13,302,310
Miscellaneous debits,._.. 721.210
Res. for investments _ _ _ - 5,478.000
Add'l tax prior years-- - _ 691.917
Writ's off cost of change-
over in custs. equipm't
capitalized in pr. years 515,941

Add') payments under
gas purch. contracts
applic. to prior years_ 442.581

23.468,949
6,973,124
Cr708.850

28,233,239
6,515,869
Cr614,518

12,496,759 17,204,675 22,331,888
40,851,861 44,448,804 55,821,567

53,348,620
5.850,435
705,975

9.038.474

703,222

61.653,479
5,850,810
233,839

13 ,059 .794

1,657,174

78,153.456
5,880,374

21.763.058

4,000,000
2 ,061 ,220

Balance Dec. 31  15,904,640 37.050.514 40.851.861 44.448,804
Com. shares outstand's. 11.738.590 11,738.550 11,608.596 11,609.986
Earnings per share  $0.25 $0.51 $0.96 $1.42
x Amount transferred to capital representing par value of convertible

5% cumulative preference stock issued in payment of dividends declared
on conunon stock.

586,170
4,876,802
35,384.724

624,690

480,221
3,289.690

Calendar Years- 1934
Operating revenues  $7,295,097
Oper. exps., maint. and

taxes (other than Fed.) 3.436,289

Consolidated Balance Sheet Dec. 31
1934 1933

Assets-
a Property aect.588,407,624 608,433,211
&lours. owned_ ..d76.935,767 46,721,136
Cash  19,461,816 9,680,400
Notes receivable t 7,212,025 393,790
Accts. receivable' 7,301.181
Due tr. officers
& employees_ 110,155
& dive. rec_ 590,061

Malls & supple. 4,909,319
c Notes receivie See d
Special funds.

deposits, &c  862,505
Marketable se-

curities  265,588
Impounded fds_ 3,680,986
Prepaid accts.,
unamort. dis-
count and ex-
penses  10,016,144 11,855,434

Pref. & min.com. 

19:4

stocks of subs. 50,035.544 50.099.368
Pf.stk. 6% ser.A 94.272,000 94,272,000
5% Pref. stock__ 3,879,800 3,879,800
Preference stock 22,206,100 19,331,844
bCommon stock183,361.343 183,360,543
Funded debt_ _ 180,840,822 171,046,322
Notes payable__ 315,909 8.718,409
Accts. payable_ 2,817,272 2,597,031
Aeon local taxes,

interest, &c__ 7,830,977 7,801,804
Fund. dt. (cure.) 2,204,400 329,000
Deferred items_ 2,395,071 3,384,445
0th. accr. liabs 147,675
Conting. earns_ 10,215,198 9,833,200

Surplus
ses 136.025,237 137,923,169
  15,904,640 37,050,514

1933
$

Total 712,451.990 729,627,449 Total 712,451,990 729,627,449

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 11,738,590 shares
(no par) 1934 (1933, 11,738,550). c Advances to Columbia Oil & Gasoline
Corp. d Includes notes receivable secured, of Columbia Oil & Gasoline
Corp. of 135,384.724.-V. 140. p. 1655.

Commonwealth Insurance Co. of New York-Balance
Sheet Dec. 31-

Assets 1934 1933 Liabilities- 1934 1933
U.S. Govt. bonds.. $1,831,302 $1,445,855 Losses in proc. of
State, county and adjustment $216,356 $277,743

municipal bonds 987,265
Railroad, pub. util.

1,060,594 Unearn. portion of
prem. on policies

and other corp. in force 1,985,566 2,064,331
bonds  2,707,051 2,748.149 Fed. & State taxes

Stocks  437,810 351,500 and sundry items 186,748 110,230
Cash in offices & Capital 1,000,000 1,000,000
banks  236,068 165.502 Net surplus 3,206,949 2,702,092

Int. accr. on Inv__ 61,294 65,392
Bala. due fr, agts.,

brokers & other
Ins. cos. In course
collection (not
over 90 days due) 334,829 317.404

Total $6,595,620 $6,154,395 Total $6,595,620 $6,154,395

-V. 138, p. 2404.

Community Water Service Co. (& Subs.)-Earnings-
1933 1932 1931

$7.140,556 $7,410,293 $7,489,085

3.271,486 3,354,567 3,448,984

Net earnings  $3,858,808 $3,869,070 $4,055,726 $4,040,101
Other income  38,145 38,951 49.167 142,695

Gross income  $3,896.953 $3,908,021 $4,104,893 $4,182,796
Int. & amortiz. of debt

disct. & exps, of subs.
companies  2,270.581 2,265,623 2,270,545 2,218.945

x Pref. diva. of subs. cos. 680,544 681,699 681,716 680,191
Minority equity in earns. 9,158 9.810 10,677 11,791

Balance 
Retirement expense_ _ _ _
Prov. for Fed. inc. tax_ _

Balance 
Interest on Comm. Wat.

Service Co. debs 
Amort. of debt disct. and
exp. and other deduc-
tions-Comm. Water
Service Co 

$936,671 $950,889 $1,141,955 $1,271,869
389,778 390.934 447,454 439.139
150,340 49,441 80,449 31,583

$396,552 $510.515 $614,051 $801,146

361,389 392,955 393,000 392,945

67,276 68.406 69,536 82,703

Balance, surplus  def$32,113 $49,154 $151.515 $325,498

x Includes cumulated dividends on preferred stock of subsidiary com-
panies not declared or paid of $35,624 in 1934, $26,466 in 1933 and $10,-
233 in 1932.

Consolidated Balance Sheet Dec. 31
1934 1933

Assets- $
Property, plant &
equipment 77,494,034 77,243,373

Cash held by trus_ 110.332 150,294
Cash in banks and
on hand  1,515,076

Dep. for int. & diva 182,720
Accts. receivable  1.386,970
Mat'Ls & supplies_ 340,863
Other assets  19,377
Collat. note rec  83,592
Debt discount and

expense, &c  2,735,712 3,154,600
Commission & exp.
on sale of pref.
stock  386.516 609.236

1,229,862
215,916

1,485.107
342,260
46,197

643,834

1934 1933

Funded debt 46,276,600 46,906,000
Accts. & notes pay. 336.127 293,411
Int. & diva. pay _ 220,953 219,080
Other current flab_ 187,444 169,218
Accrued liabilities_ 1,163,365 1,078,630
Deferred credits_ _ 121,148 110.653
Consumers' exten-
sion deposits_ _ 732,920 760,317

Res. for retirement
of property _ 8,784,170 ' 8,476.407

Res. for collateral
note receivable_ 539.273

Res. for contIng 200,000 200,000
Other reserves_ _ _ 58,831 51,402
Sub. co.'s pref. stk.10,263,788 10,355,442
Cum, dive, not de-

clared or paid_ _ 72.323
Min .equity in corn.
stk.& sur.of sub. 301,920 339,267

a Preferred stock _ 3,620,972 3,620,972
b Common stock_ 1,124.555 1,124,555
c Capital surplus_ 9,563.599 9,745,126
Earned surplus_._ 1,226,477 1,130,927

Total 84,255,193 85,120,678 Total 84,255,193 85,120,678
a Represented by 39,078 shares (no par). b Represented by 1,124,555

shares of $1 par. c Represented principally appraisal surplus and contribu-
tions for extensions, less reserve for collateral note receivable.-V. 139.
p.4123.

--Como Mines Co.-Admitted to
The Board of Governors of theWew York Curb Exchanghas admitted to

trading the 3,000,000 es shar of capital stock. Trading sta ted on the Curb
March 18.

Lets Contract for Construction of Crushing Plant and Mill-
Simultaneously with the listing on the New York Curb, the company

announced the letting of contracts for a 1,000-ton crushing plant and the
first 300-ton unit for the mill to be constructed at the mine, near Dayton,
Nev. Funds necessary for the payment of these units have been earmarked
in a special account by the management, and they are expected to be com-
pleted by about June 15. The contracts for machinery have been given out
by the company's metallurgist, Archer E. Wheeler.
Within the past 15 months Como Mines, exclusive of the crusher and

mill, has spent approximately $200,000 for the driving of the Boyle Tunnel
to the Como and Rapidan veins, plus the usual cross-cuts, raises, winzes,
&c., in conjunction with blocking out the ore bodies, mine equipment, and
pre-operating exnses
At present the

pe 
company has about 40 men employed, which will be

increased when the mill is in operation.-V. 140. p. 796.
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Connecticut Electric Service Co. (8c Subs.)-Earnings
(Inter-Company Transactions Eliminated]

Calendar Years- 1934 1933 1932 1931
Operating revenues .___$16,943.112 $16,359,775 $16,586,885 $17,430,719
z Total oper. expenses_ - 10,177,453 9,623,933 9,702,192 10,305,539

Operating income_ - - _ $6,765,659 $6,735,842 $6,884,693 $7,125,180
Non-operating income__ 49,046 59,772 62,262 67,999

Gross income  $6,814,705 $6.795.614 $6,946.955 $7,193,179
Income deductions  2,317,978 2,286.933 2,203,508 1,989,683

Net income_ _ _   
$4' 

496 727 $4,508,681 $4,743,447 $5,203,496
Pref. stock dividends_ - _ 821:171 822,724 825,749 868,756

Balance  $3,675,556 $3,685,957 $3,917,698 $4,334,740
Special appropriation of
net income of subs. cos.
for retirement reserve_ 130,000

Minority & former ints_ 12,516 107,650

Bal. for corn, stock of
Conn. El. Serv. Co_ $3,545,556 $3,685,957 $3,905,182 $4,227,090

Aver, number of shares
com. stk. outstanding 1,147,860 1,147,860 1,147,860 1.147,860

Earned per share  $3.20 $3.21 $3.40 $3.68
Paid per share  $3.00 $3.00 $3.00 $3.00
x Includes operating expenses, maintenance, retirement exp., Federal and

other taxes.

Income Statement (Company Only) for Calendar Years
1934 1933 1932

Income received from subs. companies:
Dividends $3,426,361 $3,551,808 $3,555,806
Interest on bonds 783 934 998
Interest on loans 45,256 48,638 157,247
Miscellaneous interest 19,126 22,234 14,546

Total income $3,491,526 $3,623,614 $3,728,597
General expenses 37,265 30,621 39,333

Balance applicable to common stock $3,454,261 $3,592,993 $3,689,264
Dividends on common stock  3,443,580 3,443,580 3,443,580

Balance to surplus $10,681 $149,413 $245,684

Condensed Consolidated Balance Sheet Dec. 31 (Inter-Company Transactions
Eliminated)

1934 1933 1934 1933
Assets-. $ $ Liabilities- $ S

Property. plant Capital stock _ _ _ 63,089,875 63,089,875
& investment.116,317,348 115,681,698 Preferred stock ot

Miscell. investm. 255,005 261,643 subs. in hands
Sinking funds & of the public__ 13,620,900 13,644,200

special depos. 1,510,326 1,302,991 Common stk. of
Cash  1.178,114 1.627,533 subs. in hands
Market. wenn_ 1,019,252 114,052 of the public_ 2,200 2,200
Notes & accounts Funded debt of

receivable  2.4.83,709 2,5.55,541 subs. cos. in
Loans to employ. hands of the
and officers  64,661 46,832 public  34,420,500 33,449,500

Accrued int. rec. 39,039 39,894 Matured bond
Materials & supp 1,023,296 958,344 int. and divs.
Unamortiz. debt declared and

disc. & experuse 2,224,295 2,394,033 unpaid  1,268,472 1,238,118
Prepaid and def. Accounts payable 482,608 561,300

accounts  682,896 622,695 Ousatonic Water
Work in progress 750,176 593.184 Pow.Co.6 %1st
Unadj. debits  77,690 96,164 mtge, gold bds 111,600
Employees' we!- Accrued accounts 1,224,315 1,206,690

fa re fund _ _ _ _ 407,615 416,327 Consumers deps. 427.375 403,205
Unadj. credits.. 21,420 28,664
Res. for reffrem. 4,858,224 4,503,798
Other reserves__ 178,720 164,406
Contrib. fo exts. 442,845 419.017
Employees, wel-

fare reserve__ 407,615 416.327
Paid in surplus_ 4,676,000 4.676,000
Earned surplus. 2,912,353 2,796,031

Total  128,033,422 126,710.931 Total  128,033,422 126,710,931
-V. 139, P. 3003.

Connecticut Light & Power Co.-Earnings--
Calendar Years- 1934 1933 1932 1931

Operating revenues $15,555,015 $14,882,081 $15,074,797 $15,820,571
x Total oper. epxs., incl.
retirement reserve_ _- _ 9,195,875 8,560,106 8,631,481 9,207,209

Operating income- - $6,359,140 $6,321,975 $6,443,316 $6,613,362
Inc. from non-open prop 29,012 42,879 54,393 51,237

Gross corp. income__ - $6,388,152 $6,354,854 $6,497,709 $6.664,599
Deductions from gross

corporate income.. _ _ _ 2,122,969 2,098,224 2,132.671 2,016,170

Net income  $4,265,183 14,266,630 $4,365,038 $4,648,429
Former interests  100,970 497,351

Balance  $4,265,183 $4,266,630 $4,264,068 $4,151,078
Divs, on pref. stock-   782,750 782,750 782,750 782.750

Balance avail. for corn.
stock dividends_ _- - $3,482,433 $3,483,880 $3,481,318 $33,368,328

x Provision for retirements has been computed in accordance with the
erquirements of the bond indentures.-V. 139, p. 3806.

Consolidated Film Industries, Inc.-Consolidated Bal-
ance Sheet Dec. 31-

1934 1933 1934
Assets-

Cash  1,114,162
Marketable scour_ 126,312
Accrued int, and

divs. declared_ _ 99,161 26,558
a Notes and accts.

receiv. and trade
accept. reedy._ 3,440,104

Inventories  477,950
Note rec. sec, by

real est. mtge.. _ 1.700.000 600.000
Sundry notes and

accounts receiv_ 11,180
Cash value of life
Insurance  80,027 68.023

Sundry assets 12,677
Inv. in and advs.

to subs, not cons 168,676 173,309
Cash in closed bks. 19.932 37,067
b Property & plant 5,127,802 5.138.013
Prints & negatives 225.202 218,880
Prepaid expenses &

deferred charges 308.650 307,200
Good-will, &c_ _ _ _ 1 1

1.155,318
161.442

3,404,299
636,565

Liabilities-
Notes payable_ 1,543.782
Accounts payable_ 516,281
Divs. payable__ _ 200,000
Accruals  218,990
Sundry liabilities_ 21,276
Taxes  150,165
Mortgage payable 17,000
c Preferred stock_ 6,000,000
d Common stock. 524.973
Capital surplus_ 101.781
Earned surplus_ _ _ 3,593,731

•
1933

1,118.671
426,677

133,263
24,405
142,570
19,000

6,000,000
524,973
101,781

3,459,171

Total 12.887,978 11,950,512 Total 12,887,978 11,950.512
a After deducting reserve for bad debts of $223,919 in 1934 and $231,702

In 1933. b After deducting reserve for depreciation of $2,010,983 in 1934
and $1,789.773 in 1933. c Represented by 400,000 no par shares. d Rep-
resented by shares of $1 par value.
Our usual comparative income statement for the calendar year was

published in V. 140. p. 1823.

Consolidated Railroads of Cuba & Subs.)-Earnings
Period End, Dec. 31- 1934-3 Mos.-1933 1934-6 Mos.-1933

Net loss of company only
after expenses, &c____ $6,098 $8,523 $11,532 $12,185

Combined net loss after
expenses, &c  152,887 424,458 451.460 829,761

-V. 140, p. 314.

Container Corp. of America (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932

Consol. net sales (incl. brokerage
sales of subsidiaries) $18,316,508 $15,419,759 $11,457,966

Cost of sales 14.140,468 12,819,457 10,292,552
Selling, administrative & gen'l exps 1,450,059 1,197,018 1,234,391

Profit from operations $2,725,981 $1,403,284 108468,977
Miscellaneous income 57.218 40,497 30,966

Total income $2,783,199 $1,443,781 loss$38,011
Interest charges 445,565 462,853 485.639
Prov. for Fed. inc. taxes 195,000
Provision for depreciation 984,162 791,007 806,467
Amortization of bond discount 45,761 49,000 50,246

Net profit 
Losses on disposition of capital assets_

$1.112,711 $140,921 x$1,380.363
6230,5

Profit $1,112,711 $140,921 df$1,410,924
Previous deficit 1,182,290 1,189,720 sur36,128
Special prov. for obsolescence of plant
and equipment   Dr322,123

Special prov. for loss or retire, of plant
equipment Dr254,582

Profit on prop. scrapped or sold, &c_ 4,829
Discount on bonds and debs. purch.
in anticipation of sink, fund. req 56,018

Disct. on bonds & debs. purchased 183.803 148,295
Excess prov. for real estate taxes 36,781

Total deficit  $268,142 $1.182.290 $1,189,720
Earnings per share on class A  $1.58 $0.08 Nil
Earnings per share on class B  $0.79 Nil Nil

x Loss.
Walter P. Paepcke, President, states in the report that since the close of

1934, a dividend of $7 per share, amounting to $84,462 on the outstanding
preferred stock has been declared, payable on April 1 1935. He further
states that the preferred dividend requirements of 1934 were earned 13
times over, and, "it should not take too long to pick up back payments,
while taking care of future payments currently."
"Consideration of common dividend payments," Mr. Paepcke says.

"will be in order whenever earnings and outlook justify, adequate provision
for sinking funds on the substantial funded debt has been made. cash
resources permit and after arrears of preferred dividends have been paid."

Container earnings are said to be the beta since 1927. It is pointed out
that, while increase in net profit over previous year amounts to $971,790
additional depreciation of $193,155 was taken as compared to 1933, and
actual comparison of the two years indicates a betterment of $1,164,945
over 1933.
The immediate outlook appears favorable, Mr. _raepcke declares.

January profits proving quite fair, and earnings for MarcZ promising to be
satisfactory. Profit and loss for February is said to have been adversely
affected by a strike in .the Philadelphia plant. Full time operations were
resumed in the paper mill Feb. 28, and box shop March 5.

Since the close of 1934 Container acquired the paper mill properties of
Marion Paper Co., Marion, Ind., and of Paper Boards, Inc., Chicago.
making it possible to increase volume without disturbing market conditions.
With reference to the Paperboard Code, Mr. Paepcke states-"wage

scale is well in excess of that required by controlling codes-employing
more men and women than at any time in history-a possible discontinuance
of the Paperboard Code should not have any effect upon future price
levels."

Consolidated Balance Sheet Dec. 31
1934

Assets- $
x Land, bldgs. and

1933
$ Liabilities-

7% pref. stock.

1934 1933

equipment 17,603,403 16,930,105 Original series_ 1,174,400 1.543.100
Cash  820,912 439,616 2d series 32,200 32,200
Accts. & notes rec. 1,112,478 1,125.401 Class A common._ 7,471,100 7,471,100
MIscell. receivables 33,621 23,630 z Class B common 2,890,945 2,890,945
Inventories  2,489.422 2,622,307 Funded debt  7,783,500 8,239.000
9 Treasury stock_ 93,750 93,750 Accounts payable_ 662,192 924,281
Deferred charges_ 487,155 622,917 Due plant improv. 326.164
Tax anticip. warrs. 12,881 Accruals, &a 304,602 327,794
Good-will  1 1 Prey, for Fed, inc.
Other assets  136,840 195,079 taxes 195,000

Fund. dt. sink. Id.
require. & mats.
in 1935 in excess
of bonds held in
treasury 201,500

Mach'y contracts
payable 61,150

Current maturities
of funded debt_ 14,000

Res've for conting. 81,623 86,123
Capital Surplus_ 1,922,499 1,658,285
Deficit 268,142 1,182.290

Total 22,777,582 22,065,689 Total 22,777,582 22.085,689
z After depreciation of $5,789,049 in 1934 and $5,084,545 in 1933.

y Represented by 5,625 class A shares and 14,637 class B shares. z Re-
presented by 582,389 shares of no par value.-V. 140, p. 1483.

County Fire Insurance Co. of Phila.-Financial State-
ment, Dec. 311934-

Assets- Liabilities-
Bonds 51.364,82 5 Reserve for unearned prams.., $496,174
Stocks 746,73 2 Reserve for losses and loss
Cash in banks and office 65,39 1 expenses 48.404
Premiums in course of collec- Reserve for all other liabilities 49,500

tion (not more than 90 days Contingency reserve 4,802
due) 46,556 Capital stock 1,000,000

Other assets 87,821 Surplus 712,445

Total $2,311,326 Total $2,311,325

Cuba Company (& Subs.)-Earnings-
Period End. Dec. 31- 1934-3 Mos.-1933 1934-6 Mos.-4933

Gross revenues  $2,583, 72 $1,791,018 $4,960,030 $3,902,791
Expenses, interest, taxes.

depreciation, &c  2,982.601 2,439.252 5,906,825 5,191.293

Net loss before sub. pf.
diva. & minority int__ $399,129 $648,234

-V. 140. p. 315.

Cuba NorthernIRy.-Earnings-
Period End. Dec. 31- 1934-3 Mom.- 1933

Gross revenue  $664,247 8560,576
Int., taxes. deprec.. &c.. 627,773 613.438

$946,795 $1,288,502

1934-6 Mos.-1933
$1,145,297 $1,033,570
1,242,176 1,172.937

Net loss prof$36,474 $52,862 $96,878 $139,367
-V. 140. p. 315.

Cuba RR.-Earnings--
Period Encl, Dec. 31- 1934-3 Mos.-1933 1934-6 Mos.-1933

Net loss after tax.dtchgs. $185,315 10 $365,575 $343,112 $679,151
-V. 140, p. 315.

Curtiss Aeroplane & Motor Co., Inc.-Navy Order
The Navy Department has awarded a contract aggregating $2,752,707

to the company.
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The order comprises 135 observation planes and will keep the company's

plant busy for at least a year. This is the largest single contract Curtiss
has received in the past 15 years.

It is understood that the above order does not include engines for the
planes.-V. 140, p. 637.

Curtiss-Wright Corp.-New President, &c.
At a meeting of the board of directors held on March 20, Guy W. Vaughan

was elected President, succeeding Thomas A. Morgan, who resigned as
President to become Chairman of the Board to fill the vacancy caused by
the death of Richard F. Hoyt.
Mr. Vaughan will continue as President of Wright Aeronautical Corp.

-V. 140, p. 1657.

Cutler-Hammer, Inc.-Earnings-
Calendar Years- 1934 1933 1932 1931

Sales  35,117,883 $3,655,367 $5,001,897 $5,912,792
Profit from operations  269,455 46,070 1oss555,073 1oss326,176
Prov. for depreciation  206,921 211.862 214,644 245,675

Net operating loss_ __ _prof$62,533
Interest received 
Other credits 

1. 11,826

Gross loss prof$74,359
Prov. for Federal taxes  7,894
Other debits 

Net loss for the year_ _prof$66,465
Shs. of cap, stock out-
standing (no par)_ _ _ _ 329,599

Earnings per share  $0.20

$165,793 $769,718
35,407 17,892

15,367

$130,386 $736.458

8571,851
9.857
66.917

$495,077

1,652 5,943

$130,386 $738,110

329,499 326,900
Nil Nil

Comparative Balance Sheet Dec. 31
Assets-- 1934 1933 Liabilities- 1934

a Plant & prop___$2,598,042 $2,667,040 c Capital stock___$3,295,995
b Accts. & notes Accounts payable_ 72.248

receivable  954,362 635,426 Notes payable__ 200,000
Cash  334,726 295,218 Tax accruals  62,579
Mutual Insur. Co. Miscell. accruals  63,050

deposits  25,442 26,693 Reserves  16,474
Cash surr. val. Me Unemployment

insur. policy.... 16,782 15,294 benefits-Wis _ 21,968
Accrued Int. rec.__ 3,829 392 Advance payments
Inventories  1,649.772 1,596,206 on contracts_ 41,071
Marketable securs. 53,293 39,647 Capital surplus__ 2,939,696
Investments   1,021,565 1,047,942 Earned surplus_ __ 319,257
Patents  362,082 381,572 Deferred income _
Deferred charges  12,441 11,302

$501,020

330,000
Nil

1933
$2,294,995

67,140

60,079
39,653
17,813

2,967,008
252,792
17,250

Total 57,032.338 $6,716,731 Total $7,032,338 $6,716,731
a After deducting reserve for depreciation of $3,996,138 in 1934 and

$3,827,892 in 1933. b After reserves of $43,580 in 1934 and $60,521 in 1933.
c Represented by 329,59934 no par shares in 1934 and 329,499% in 1933.
-V. 140, p. 315.

Delaware Lackawanna & Western RR.-Annual Report
Year Ended Dec. 31 1934-The remarks of President J. M.
Davis, together with comparative income account and
balance sheet for 1934, will be found under "Reports and
Documents" on subsequent pages. Our usual comparative
tables of statistics, income account and balance sheet, were
published in V. 140, p. 1308.-V. 140, p. 1657.

Detroit Edison Co. (& Subs.)-Earnings--
12 Months Ended Feb. 28- 1935 1934

Electricity revenue $43,455,424 $39,933,786
Steam revenue  1,693,740 1,677,147
Gas revenue  370,374 375.624
Miscellaneous revenue  137,678 118,941

Total operating revenue 345.657.218 $42.105,500
Operating and non-operating expenses  32,284,210 28,980,908

Balance. Income from operations $13,373,008 $13,124,591
Other miscellaneous income  187,066 136,114

Gross corporate income 513,560,075 313,260.706
Interest on funded and unfunded debt  6,495.038 6,526,817Interest charged to construction  Cr44,300 Cr44,280
Amortization of debt discount and expense  203..296 204,091Extraordinary appropriation to retirement reserve,

additional to current appropriations  1,457,382

Net income
-V. 140, p. 1483.

Detroit Fire & Marine Insurance Co.-Financial State-
ment, Dec. 31 1934-

Assets-
Bonds
Stock 
Real estate 
Mortgage loans 
Cash in banks and office 
Premiums in course of collec-

tion (not more than 90 days
e' due)  85,331
Other assets 

  $5,448,658 56,574,076

  $836,215
310,816

1,517,005
835,869
114,618

19,460

Liabilities-
Reserve for unearned prems__ $795,952
Reserve for losses and loss
expenses  97,469

Reserve for fluctuations of real
estate values  150,000

Reserve for all other liabilities_ 109,500
Contingency reserve  64,711
Capital stock  1,000,000
Surplus  1.501,682

Total $3,719,314 Total $3,719,314

Detroit Street Rys.-Earnings-
Period End. Feb. 28- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues 51,457,313 $1,379.806 $16,421,683 $13.723,625
Operating expenses 1,092,011 1,038,953 12,726,921 9,934,177
Taxes assign, to opor _ _ _ 71,097 71,281 858,781 1,026,370

Operating inconie_ _ - - $294,205 $269,572 $2,835.982 $2,763,079
Non-operating income 2,530 4,209 48.833 40,526

Gross income 
- -

$296,735 3273.781 52,884.815 $2,803.604
Deductions 142,701 139,407 1,876,027 1,928,083

Net income $154,033 $134,373 51,008,788 $875.521
-V. 140, P. 1309.

Dominion Stores, Ltd.-Earnings--
Calendar Years- 1934 1933 1932 1931

Sales $18.835,304 $19,758,368 323,042,272 $25,200,150
Coat of sales 18,659,522 19,254,042 22,545,239 24,569,182

it. Gross profit 3175.781 5504,325 $497,033 $630,967
Other income 43,567 86,692 126,888 148,063

Gross income $219,348 $591,018 3623.921 $779,030
Depreciation 194,813 202,739 214,301 198,399
Federal income tax 6,383 49,000 48,000 58,000

Net profit $18,152 $339,278 $361,621 S522,631
Previous surplus 1,077,276 1,113.623 1,201,049 1,267,004
Miscell. credits 12,454 40,254 120,596

Total surplus $1.107,883 $1,493,155 $1,683,270 $1,789,635
Common dividends 338.858 338,858 338,858 419,413
Miscell. charges 19,514 77.020 230,787 169,173

Profit & loss surplus $749,510 $1,077,276 $1,113,623 31,201,049
Shs. coin, stock outst'g_ 282,382 282,382 282.382 282.382
Earnings per share $0.06 $1.20 $1.28 $1.85

Balance Sheet Dec. 31
[In terms of Canadian Currency]

Assets- 1934 1933 Liabilities 1934 1933
Cash $286,396 $274,129 Bills & accts. pay_ 8634,541 5850,656
Call loans 400,000   Dividends payable 84,715 84.715
Accts. receivable_ _ 220,421 315,429 Prov. for Federal
Prov.of Ont . bonds 91,750 income tax 1,000 49.000
Adv. on merch. Reserve for future
contracts 16,750 48,896 tire losses 30,144 26,191

Acord. int, on inv. 8,443   x Capital stock_ _ 3,119,876 3,119,876
Guar, invest. etts. 500,000 400,000 Profit & loss sum_ 749.510 1,077,276
Employ. cooper.

Investment plan 18,749 29,849
Life insur. cash sur-
render value_ __ _ 6,308 5,500

Mortgages rec... _ 11,000
Inventory 1 ,864,625 2,584,031
Deferred charges A:
accrued revenue 58,108 64,443

Capital aSset,_ _ 1 ,228,923 1,393.685
Good-will 1 1

Total 44,619,785 $5,207,714 Total 44.619,785 55,207.714
x Represented by 282,382 shares (no par).-V. 140, p. 1657.

Dallas (Tex.) Gas Co.- Tenders"5'l
The Bank of the Manhattan Co. will untifnoon, March 26, receive bids

for the sale toil of 1st mtge. 6% gold bonds at a price not to exceed 103 % %,
to an amount sufficient to exhaust the sum of 314,919.-V. 139. p. 1705.

(W. L.) Douglas Shoe Co.-Earnings-
Calendar Years- 1934 1933 1932

Operating loss prof$50,297 $69.128 81,300,000
Balance Sheet Dec. 31

1931
$383,000

Assets- 1934 1933 Liabilities- 1934 1933
Plant and fixtures_ $611,313 $629,888 Preferred stock_ _.$3,747,700 $3,747,700
Good-will 933,034 933,034 Common stock_ _ _ 435,533 435,533
Cash 41,782 76,115 Current liabilities.. 569,364 338,266
Accts. receivable 292,151 237,960 Reserve for sinking
Inventories 2,069,871 1,792.327 fund 36,760 36,760
Cash surr. val. life Deficit 764,060 814,357

insurance policy 19,939 16,881
Dep. in susp. banks 510 1,830
Sinking fund 36,760 36,760
Prepaid expense_ _ 19,937 19,106

Total 54,025,297 53,743,902 Total 84,025,297 83,743,902
-V. 139, p. 925.

Dow Drug Co.-IVipes Out Accruals-
The directors have declared a dividend of $3.50 per share on account of

accumulations on the 7% cum. pref. stock, Par $100, payable March 30 to
holders of record March 19. This payment will clear up all accumulations
on the preferred stock. The present distribution compares with $5.25 paid
on Jan. 2 last, and Oct. 1 1934; $3.50 per share paid on July 1 1934, and
$1.75 on April 1 1934, this latter being the first payment made on the above
issue since April 1 1932.-V. 139, p. 3963.

(E. I.) du Pont de Nemours & Co.-Officers Re-elected-
Directors reorganized on March 18 by re-electing the same officers and

reappointing the same committees. J. W. McCoy, recently elected to the
board, was made a Vice-President and was added to the Executive Corn-
mittee.-V. 140, p. 1310.

& Daniel Co.-Doubles Dividend-
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable March 3010 holders of record March
20. This compares with 123. cents per share paid in each of the two pre-
ceding quarters; 25 cents paid every three months from Sept. 30 1932 to and
Including June 30 1934: 50 cents per share each quarter from March 31 1930
to and including June 30 1932, and 623i cents per share each three months
previously.-V. 140, p. 1310.1G

Eastern States Power Corp.-May Change Name-
The stockholders will vote April 10 on changing the name of the company

to (he EasternfStates Corp. The company's only substantial investment
is ‘1 000 000 common shares of St. Regis Paper Co.-V. 138. p. 2081....-.../.-.. • _

Eaton Manufacturing Co. (& Subs.)-Earnings--
Calendar Years- 1934 1933 1932 1931

b Manufacturing profit _ $2,931,726 $1,922,799 3890,922 52,643,047
Sell., gem. & admin. exp. 989.647 857,688 895.592 1.110.135
Depreciation  629,433 492,360 484,730 847,834

Operating profit  81,312,646 $572,750 loss$489,400 $685,078
Other income  115.095 120,963 130,750 191.192

Total income  $1,427,741 $693,713 loss$358,650 $876,270
Other deductions  171,358 185,532 195,968 442,519
Prov. forest. Fed. taxes_ 143,072 33,000 50,000
Wilcox-Rich. cl. A diva.
and minority int  135,337 115,046 119,563 140,280

Net income  $977,975 $360,135 loss$674,182 $243,470
c Divs. pd. & provid. for 856,512 130,525 81.673 743,216

"wSurplus  $121,463 $229,610 def$755,855 def$499,745
Shares of cap, stock out-
standing (no par),,,,,,.. 678,743 695,955 695,854 695.134

Earnings per share on
capital stock  81.44 $0.52 Nll $0.35
b After deducting cost of goods sold, including material, labor and

factory expenses. c Includes dividends of Wilcox-Rich Corp.

Consolidated Balance Sheet Dec. 31
1934 1933 19341 1933

Assets- Liabilities-
y Fixed assets,, _- 7,201,190 6,832,355 Capital stock_ __ 2,784,584 2,783,420
Patents 2.5.531 223,092 Accts. payable, &c 1,095,372 676,491
Invest. in & accts.
due from sub.cos 799,420

Accrued taxes,,,,,, 202,841
Divs. payable. 191,294

103,262

Cash 779,112 670,062 Reserve for insur-
Time ctfs. of den- 100,000 ance, &c 195,787 144.426
U. S. Govt. occur. Mino-ity interest. 1,320,343 1,584.218
and accrued int. 1,583,371 1,705,335 Capital surplus... 7,527,447 7,509,427

Notes & accts. rec. 1,561,205 625,667 Earned surplus ..._ 1,152.667 1,129.362
Inventories 2,306,1214 1,961,309
Other assets z453,124 0865,854
Deferred charges 270,473 147,913

Total 14,470,335 13,831,008 Total 14,470,335 13,831,008
a Includes 42,232 shares of capital stock at cost of $598,665.
x Represented by 696.146 shares of no par stock, including 17,403 shares

of treasury stock in 1934 and 695,955 in 1933. 5, After depreciation of
$3.178,039 in 1934 and $2,429,540 in 1933. z Includes 17.403 shares
treasury stock.-V. 140. p. 1657. gain

Edison Electric Illuminating Co. of Boston-New
Director-
At an annual meeting of stockholders held March 19, directors were re-

elected, with the exception that Frederic C. Dumaine Jr., was elected in
place of George R. Jewett, resigned.

President Frank D. Comerford, presiding, was asked by a stockholder
whether the Rayburn-Wheeler bill would have any harmful effect upon the
company. Mr. Comerford replied that if the bill as originally introduced.
should be passed, without amendment, it would have a detrimental effect
upon practically every operating electric company in the country. "On the
other hand," he said, "my impression is quite distinct that the bill will not
be passed in the original form. My prophecy is that in the form in which it Is
passed it will not affect detrimentally this company."
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Earnings for February and 12 Months Ended Feb. 28 111111
-Month of February- -12 Mos. to Feb. 28-

1935 1934 1935 1934
Operatingrevenues  $2,734,984 $2,717,951 $29,805,015 $29,445,425Operating expenses  983,639 965,545 12,156,822 11,447,519
Depreciation x  288.333 243.333 3,010.000 3,215,833
Uncollect. revenues..  20,000 20.000 240,000 260,324Taxes accrued 528,500  494,500 5,623.917 5,001.203
Net oper. income  $914.512 $994,573 $8,774.276 $9.520,546Non-oper. income  13,968  9.797 204,627 158,335
Gross income  $928,480 $1,004,370 $8,978,903 $9,678,881

Miscellaneous rents_ __6,500 5,939 79,634 78,586-
Interest & discount  244,853 348.866 3,649,229 4,292.880

Balance  $677,127 $649,565 $5,250,040 $5,307,415For comparative purposes, one-twelfth of the annual depreciationcharge is allocated to each month.-V. 140. p. 1657.
Electric Bond & Share Co.-Annual Report for 1934-
C. E. Groesbeck, Chairman, and S. R. Inch, President. state in part:Bills now before both Houses of Congress entitled "Public Utility Actof 1935" seriously threaten the life of your company and similar companiesand your own investment in this company.
The statement of income for the year 1934 as compared with 1933 showsthe following changes:
(a) Gross Income was reduced $767.970, or 5.2%. as result principally

of decreased income from dividends of $568,787 and from supervision serviceof $438,900 and an increase in interest income of $234,072.
(b) Total expenses increased $432,925. or 10.8%. Expenses other than

taxes were reduced $423,880, or 11.7%, but this saving was more than
offset by an increase in taxes of $856.805.

Notwithstanding the resulting decrease in net income amounting to
$1,200,895, the company during 1934 earned and paid full dividends on
its preferred stock. No dividends were paid on the common stock. The
earnings for common stock were 21 cents per share, as against 44sents per
share for the year 1933.
For 30 years company has never failed to earn more than its preferred

stock dividends. Serious and unprecedented attacks being made on the
electric industry generally and upon holding-service companies such as
your own, in particular, make impossible any prediction as to future
earnings.
The bank loans of American & Foreign Power Co., Inc., have recently

been extended from their former due date. Oct. 26 1935. to Oct. 26 1938.
These loans, originally $50,000,000, were reduced $10.000,000 by company's
purchase in 1933 of that amount. At Dec. 31 1934 the bank loans had been
further reduced by payments to $32,893,864 and are at this date fMarch 141$31.907.048. Similarly, at Dec. 31 1934. company's $10,000,000 partici-
pation had been reduced by payments to $8,233,466 and is at this date
March 141 $7,976,762. The $35,000,000 note of American & Foreign
Power Co., Inc. held by company has been extended in its subordinated
form from its former due date of Nov. 15 1935 to Nov. 15 1938.

Comparative Income Statement for Calendar Years
1934 1933 1932 1931"

Gross income 413.952.702414,720,672418,896.884 $32,560,483
Expenses, incl. taxes .. 4,418,329  3.985,404  5,330,218  7,510,399
Net income  $9,534,373 $10,735,268 $13,566,666 $25,050,084

Pref. stock dividends_  8.433.930  8,433,930  8.433.930  8,433.930  8,120,255
Balance 341,100,443 $2,301,338 $5.132,736 $16,929,829

Common stock diva_ _ - - 1,508.286  8,714,486
Surplus income  $1,100,443 $2,301,338 $3,624.450 $8,215,343x Includes stock dividends received of $338.520 for 12 months endedDec. 31 1934: $375,772 for 12 months ended Dec. 31 1933 and $452,502for the 12 months ended Dec. 31 1932. Stock dividends received are takenon the company's books either at par value, or if no par value, then at stated

value as shown in the balance sheets of the respective issuing companies, orat market value if less than par value or stated value, as the case may be.y Equivalent to 21 cents per share on common stock as compared with
44 cents per share in 1933 and 99 cents per share in 1932.

Analysis of Surplus 12 Months Ended Dec. 31 1934
Earned Capital Total
Suiplus Surflus Surflus

Balance, Jan. 1 1934  55.646.840 314,789,717 370,436,557Burp. inc. 12 mos. ended Dec.31 1934 1,100,442 1,100.442
Miscellaneous  61,869 61,869

d Market value, at closing quotations, was $3,166,000 and $5,731,800
at Dec. 31 1934 and 1933, respectively.

Weekly Output-
For the week ended March 14, the kilowatt system input of subsidiaries

of American Power & Light Co., Electric Power & Light Corp. and National
Power & Light Co., as compared with the corresponding week during 1934,
was as follows:

Increase--
1938 1934 Amount %

American Power & Light Co__ 85,786,000 75,764,000 10,032,000 13.2
Electric Power & Light Corp. 35,020,000 32,264,000 2,756,000 8.5
National Power & Light Co-_ 69,002,000 66,905,000 2,097,000 3.1
-V. 140, p. 1826.

El Paso Electric Co. (Del.)-Earnings-
;And Constituent Companies)

Period End. Dec. 31- 1934-Month-1933 1931-12 Mos.-1933
Gross earnings  $239,265 $229,263 $2,680,947 $2,555,749
Operation  98.791 94.863 1,144,054 1,120.636
Maintenance  13,662 11.788 152,373 134.706
Taxes  24,797 17,763 313,477 294,265
Interest and amortizat'n 36,151 36,198 435,178 436,328

Balance  $65,862 $68,650 $635,862 $569,812
Appropriations for retirement reserve a 255,000 230,000
Preferred dividend requirements of constituent co 46,710 46,710
Pref, div. requirements of El Paso Elec. Co. (Del.) 194,998 194,998

Balance for common div. & surplus $139,154 $98.104
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amounts
so appropriated are less than the depreciation deductions claimed or to be
claimed on Federal income tax returns which are based on a straight-line
method and the resulting reserve is less than a depreciation reserve would
be, based on such straight-line method.
During the last 33 years, the company and its predecessor companies have

expended for maintenance a total of 6.74% of the entire gross earnings over
this period, and in addition during this period have set aside for retirement
reserve or retained as surplus a total of 10.11% of these gross earnings.

Comparative Consolidated Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- Liabilities--
Plant & property __15,670,792 15,476,733 Series A 7% pref
Cash  617,381 421.641 stock 2,770,600 2.770,600
Mtge. & notes rec. 135,752 147.703 Series B 6% pref.
Accounts receiv_ __ 307,023 347,048 stock 17,600 17,600
Materials & suppl. 181,599 170.694 Premium on pref.
Applic. on rental__ 110,405 32.363 stock, series A.... 48.476 48.476
Prepayments 29.394 24.791 • Common stock 2,914,100 2,914,100
MIscell. investm'ts 6,540 84,586 b Pref. stk. El Paso
Special deposits 121 403 Elec. Co. (Tex.) 768.704 768,704
Unamort. debt dis- El Paso Elec. Co.
count & expense 437,175 465.532 (Tex.) 1st mtge.

Unadjusted debits 9,718 22,670 ser. A 58 1950_ _ 8,000,000 8,000,000
Accounts payable_ 79,459 105.667
Custom. deposits_ 85,704 79,764
Dividends declared 60,427
Int. & taxes acct.__ 270,588 258,427
Sundry liabilities_ 4,215 3.682
Retirement reserve 1,459.557 1.294,535
Contrib. for extens. 22,380
Operating reserves 56,386 40,830
Unadjusted credits 518 1,414
Earned surplus__ _ 969,566 c867,985

Total  17,505,900 17,194.166 Total 17,505,900 17.194,166
a Represented by 58,282 shares of no par value. b Represented by 7,785

shares of no par value (entitled in liquidation to $110 per share if voluntary,
otherwise $100 per share). c Before provision for preferred dividends of
$60,427 which were declared and paid in January 1934.-V. 140, p. 316..

----Empire Telephone Co., Chicago--ReorganiAltt2otkil-,-0.---

Total  56.809,153 314,789,717 371,598,870Deduct-
Excess of book value over sales price of
investment securities sold during 12
mos. ended Dec. 311934. net 

Adjustment of loans to wholly owned
subsidiary  225,000

Provision for contingent tax liability
for prior year  125,000

Miscellaneous  27,685

Balance, Dec. 31 1934  56,431,467 314,676,734 371,108,201

112,982 112.982

225,000

125,000
27,685

Balance Sheet Dec. 31
1934 • 1933

Assets- $ $
Cash in banks, on demand_   15,227.123
Cash in banks, time deposits  23,094,549
U. S. Government securities  2.529,806
Municipal and other short-term securities  1,016,593
Accounts receivable  310,569
Accrued interest receivable  922,454
Miscellaneous current assets 
Investments (ledger value):

Notes receivable:
b American & Foreign Power Co., Inc___  43,223,466
United Gas Corp.. due on demand  25,925,000
Cuban El. Co. 6% dabs., due May 1 1948_   20,000,000

Northern Tex Tails. Co. 6% 1st mtge. an 1 '36-- - 1,400.000
Miscellaneous bonds of associated cos  4,162,926
c Preferred and common stocks and option

warrants of associated companies 402,137,913 401,808,991
d Miscellaneous marketable securities  9,781,056 10,761,303
Wholly owned subsidiaries:

Securities-less balance of reserve created in
the year 1933  937,122

Loans receivable  441,247
Prepayments  19,269
Deferred charges  839.503

14.681,186
23,764.273
2,308,336
2,188,486
148.144
894,507

9,236

45.000,000
25.925,000
20,000,000

973,478
948,800

289,388

Total 551.968.596 549,701,088
Liabilities-

Accounts payable  $170,327 $112,493
Divs. accrued or declared on preferred stocks  2,108.483 1.405.655
Taxes accrued  1,877.048 1.040.877
a Capital stock 171,901.234 171,901.234
Reserves (appropriated from capital surplus)  4.803,303 4,804,271
Capital surplus 314,676.735 314.789,717
Earned surplus  56,431,467 55,646,841

Total 551,968,596 549,701.088
a-Represented by:

-Shares Outstanding-
Dec. 31 '34 Dec. 31 '33

$5 pref. stock No par; stated value $100 a sh.: en- 300,000 300.000
.1 titled upon liquidation to $100 ai

$8 pref. stock ( share and accumulated dividends!. 1,155,655 1.155.855
Common stock and scrip ($5 par value)   5,267,147 5,267.147
b At Dec. 31 1934. $8,223,466 of notes were due Oct. 26 1935 and a

$35,000.000 note was due Nov. 15 1935. The latter note similarly to that
for the same amount held Dec. 31 1933, which it replaces, is subordinated
to other indebtedness of American & Foreign Power Co., Inc., consisting
of bank loans of $32,893,864. debentures of $50,000,000 and said $8,223.466
of notes due Oct. 26 1935: such subordination to continue until said bank
loans of American & Foreign Power Co., Inc. are paid.
c Market value, at closing quotations. was $83,289,000 and $122,128,800

at Dec. 31 1934 and 1933, respectively.

Company is unable to pay the interest coupons due Feb. 1 19 , on its
first lien bonds due to insufficient income and inability to obtain funds
from any other source.
The company has filed a petition for reorganization under Section 77-B

of the Federal Bankruptcy Act, as amended, in the IT. S. District Court at
Chicago, for the purpose of effecting an expeditious and economical re-
organization. The petition has been approved by the Court as properly
filed, and the plan has been filed in the proceedings.

Bondholders are requested to deposit their bonds with Harris Trust &
Savings Bank, Chicago, as Depositary and agent for the company.
The Empire Telephone Co. was incorporated in 1928 in Delaware for

the purpose of acquiring and operating under centralized management,
through ownership of their securities, a group of telephone companies.Empire owns all of the issued and outstanding capital stock of three operat-ing subsidiary companies which are Southeastern Telephone Co. of America,Southeastern Telephone Co. of Georgia, and Southeastern Telephone Co.,a Florida corporation, and also the note of Southeastern Telephone Co. inthe amount of $188,000, dated Dec. 1 1933, dtie Dec. 11950. all of whichsecurities are pledged with City National Bank & Trust Co. of Chicago,as successor trustee, to secure the company's 1st lien & ref. 6% gold bonds.series A.
The three operating subsidiaries are engaged in the telephone business in

the States of Alabama, Georgia, Florida, and South Carolina. As of Dec.
31 1934, these companies operated 37 exchanges serving 6,112 telephonestations.

Empire's only source of income is dividends from the stocks of its sub-
sidiary companies and interest upon the note of Southeastern Telephone Co.
As a result of the adverse conditions, the dividends on the stocks of thesubsidiaries owned by Empire were reduced or discontinued and it became

apparent that Empire would be unable to pay the semi-annual interest due
Aug. 1 1932 amounting to $30,000 upon its first lien bonds of which there
are $1,000,000 outstanding.
5529000 principal amount of the bonds are held by the public. The

remaining $471,000 are held by American Utilities Service Corp., which
also owns all of the outstanding capital stock of Empire. American Utilities
Service Corp. is the successor by reorganization to Federal Public Service
Corp. Although Empire was unable to pay the entire interest falling due
Aug. 1 1932. upon its first lien bonds, it did, within the 60-day grace period,
pay interest on the $529.000 of bonds held by the public, and paid succed-
Eng instalments of interest on the publicly held bonds due Feb. 1 1933,Aug. 11933, Feb. 11934, and Aug. 11934, within the grace periods.
Under present conditions. It is apparent that the amount of income

available to Empire for payments to Its security holders will be uncertain.
The plan therefore, provides that Empire will be relieved of fixed interest
charges, its new capitalization to consist only of preferred and common
stock.
The capitalization of Empire as of Dec. 31 1934 follows:

1st lien & ref. 6% gold bonds, series A, dated Feb. 1 1929, due
Feb. 1 1949  $1.000,000

x Notes held by American Utilities Service Corp  195.985
Class A common stock (no par value)  20,000 she.
Common stock (no par value)   10.000 shs.

x This indebtedness includes the $70,650 of note indebtedness issued in
payment of interest on the company's $471,000 first lien bonds held by
American.
The reorganized company will have the following capitalization:

6% cumulative class A pref. stock (par $25)  $264.500
8% cumulative class B pref. stock (par $25)  270,825
Common stock (no par value)  21,413 shs.
Note-Dividends on the class A and class B preferred stock will be

cumulative from Aug. 11934.
Only the following presently outstanding securities will be accorded

participation in the reorganized company's stock under the plan:
Publicly held first lien bonds  $529,000
First lien bonds held by American  471,000
That part of Note indebtedness of Empire to American rep-

resenting payment of interest on first lien bonds maturing
from Aug. 11932. to and incl. Aug. 1 1934  70,650

Total  $1,070,650
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Only because of American's co-operation in agreeing to accept notes in

Payment of the interest on first lien bonds held by it maturing Aug. 11932.and semi-annually thereafter to and incl. Aug. 11934, was Empire able to
avoid default in the payment of interest maturing on said dates upon its
bonds. Because of this fact it seems equitable that the notes taken in
payment of such interest by American should be placed on a parity with
and treated in the same manner as the bonds. The remaining note in-
debtedness with accrued interest thereon. of Empire to American, ag-
gregating $127.060 as of Dec. 31 1934, will receive no participation whatso-
ever. Neither the class A nor the common stock of Empire will receive
any participation whatsoever.
The book value of the present company's investment in subsidiary com-

panies will be reduced to $877,838 which represents the fair value thereof
in the opinion of the board of directors.

Distribution of the Stock of the Reorganized Company Under the Plan
(1) Bonds Held by the Public-For each $500 of first lien & ref. 6% gold

bonds, series A, of the present company, together with all interest coupons
appertaining thereto maturing on and after Feb. 1 1935, there will be
issued, (a) 10 abs. of class A 6% cum. pref. stock; (b) 10 shares:of corn, stock

(2) Bonds Held by American Utilities Service Corp.-For each $500 of
1st lien & ref. 6% gold bonds, series A, together with all interest coupons
appertaining thereto maturing on and after Feb. 11935, held by American
Utilities,,,Service Corp., there will be issued, (a) 10 shares of class B 6%cum. pref. stock; and (b) 10 shares of common stock.
(3) Note Indebtedness-The only note indebtedness of the present com-

pany to be accorded participation in the plan is that in the amount of
$70,650 held by American, accepted by it in payment of interest on the
$471,000 principahamount of first lien bonds of the present company held
by American, which interest became due Aug. 1 1932. Feb. 1 1933, Aug. 1
1933, Feb. 1 1934, and Aug. 1 1934. For each $50 principal amount of
said $70.650 note indebtedness there will be issued, (a) one share of class
B 6% cum. pref. stock; and (b) one share of common stock without par value
of the reorganized company.
The remaining note indebtedness of the present company, amounting in

the aggregate to $125,335 likewise held by American will receive no par-
ticipation whatever under the plan.

Pro Forma Consolidated Income Account Year Ended Dec. 31 1934
[Giving effect to plan of reorganization dated March 15 19351

Operating revenues: Exchange service  $155,436
Toll service-net  73,488Miscellaneous  3,262

Total  $232,186Operation  105,558Maintenance  30.020
Taxes  19,602

Net operating income  $77,005Non-operating revenue  1,303
Gross income  $78,309Interest charges  900Provision for retirements  40,331
Net income before Federal income and capital stock taxesof Empire Telephone Co  $37.077Annual dividend requirement on 21,413 shares of preferred capital stockproposed to be issued under the plan amounts to $32.119.

Employers Reinsurance Corp., Kansas City-Con-
densed Balance Sheet Dec. 31-
Assets- 1934 1933 Liabilities-- 1934 1933Cash  $724,219 $719,189 Lees res., liab. &

a Bonds (auth.val.) 6,780,847 5,928,947 compensation_82,973,625 $2,916,006Stocks (cony. val.) 861,882 642,750 Other classes incl.
Mortgage loans_   777,868 869,803 investig'n exp_ _ 429,378Real estate  219,846 353,600 Res. for unearn'd
Collateral loans_ 5,390 premiums  2,339,462
Prenis. in course of Commis. mar. on

collection  427,084 150.029 premiums 
Interest accrued_ . 102,827 102,701 Res for cording.Reinsur. recoverie 2,148 26,402 commissions__ - -

393,559

1,691,034

281,929 84,991

173,595 199,873
Res. for misc. bills 4,700 7,500
Res. for State and

Federal taxes_ __ 168.474 121,194
Res.for elms 2,148
Contingency res 426,567
Special reserve_ __ 523,412
Capital  1,500,000 1.500,000
Surplus  1,500,000 1,457,999

Total $9.896,722 $8,798,723 Total 39,896,722 $8,798,723
a Includes U. S. Government bonds $2,188,106 in 1934 (81.106.655 in

1933); Canadian Government bonds ('itatutory deposit in Canada). $95,351in 1934 ($95,254 in 1933); State, county and municipal bonds, $3.938,917in 1934 ($4.158,710 in 1933); industrial bonds $344,411 in 1934 ($365,618in 1933); railroad bonds, $214,063 in 1934 ($202,711 in 1933),-V. 139. P.1867.

Emsco Derrick & Equipment Co.-Personnel-
Livingston B. Keplinger and W. A. DeRidder resigned as directors andHarry C. Morehouse, and L. A. Rawson, were elected in their places.Ernest N. Puetz was elected Assistant Secretary-Treasurer.-V. 139. p.

3639.

-Equitable Office Building Corp.-Bonds Called-
Certain of the 35-year 57. sinking fund debentures, dated Sept. 1 1917aggregating $268,000 have been called for payment May 1 next at parand interest at the Empire Trust Co., trustee, 120 Broadway, New YorkCity.-V. 140, p. 1827.

(The) Fair, Chicago-To Pay Two Dividends on Account
of Accruals-
The directors have declared two quarterly dividends of $1.75 per shareeach or a total of $3.50 on account of accumulations on the 7% cumulativepreferred stock, par $100 both payable on May 1 to holders of recordApril 20. This compares with 85.25 paid on Fob. 15 last and $3.50 onMay 15 1934, this latter being the first made since Nov. 1 1932 when aregular quarterly dividend of $1.75 per share was paid.-V. 140, P. 638.

-Family Loan Society, Inc.-Extra Dividend 
The

-The directors have declared an extra dividend of 37M cents per share onthe $3.50 cum. and participating preferred stock, no par. in addition tothe regular quer. dlv. of 87% cents per share, both payable April 1 to holdersof record March 16. Similar payments were made in each of the five previousquarters.-V. 139. P. 3961.

Federal Insurance
1934

Assets- $
Invest.Govt.bonds 3,220,706

State & nun:dein.
bonds  2,734,785

Railraod bonds. 1,155,440
Public util. bds_ 1,916,822
Ind. & miscell.
bonds  685,080

Pref. & guar.
stooks  2,684,530

Common stocks 1,648,720
Cash in banks.. 1,913,288
Prem, not over 90

days' due  424,913
Int. due & accrued 118,213
Other assets  33,690

Co. (N. J.)-Balance Sheet Dec. 31-
1933 1934 1933
5 Liabilities- i $3,132,802 Res. for outst'd'g

lasses  1,050,126
2,443,112 Res. for unearn'd
1,302,188 premiums  1.554,220
2,006,041 Res. for taxes and

expensed  339,363
558,629 Res. for dividends

declared  199,999
2,794,459 Res. for liability to
1,593,381 reinsurers  951,794
1,762,812 Contingency res. -

Res. for other liab_ 363
419,646 Capital  2,000,000
112,851 Surplus 10,440,323
19,643

, Total 16,536,188 16,145,564
-V. 140, p. 1828.

1,036,201

11518,888

371,589

222,499

874,482
1,033,145

2,000,000
9,088.761

Total 16,536,188 16,145.564

Federal Screw Works-Personnel-
. R. Buck has been elected Chairman, succeeding Ray Potter who remainsas a director. S. Goldman was elected a director in place of Matthew Hall.Mr. Buck also will serve as President of the company for the time being,succeeding R. A. Gunn, resigned. P. E. Garlent and E. W. Stewart havebeen elected Vice-Presidents. J. F. Sorauf has been elected Treasurersucceeding E. E. Vender.-V. 140, p. 1828.

Federal Mining & Smelting Co.-
Tons Produced-Quarters Ended

Jan. 31 1935 Oct. 31 1934 Jan. 31 1934Nov. 1934  5.312 Aug. 1934  5,418 Nov. 1933  5.329Dec. 1934  4.908 Sept.5,608 Dec. 1933  5,362Jan. 1935  4.971 Oct. 1934  4,543 Jan 1934  6,111
Total 15,191 Total 15,569 Total 16,802

Net Earnings (Before Depletion, Depreciation, Federal Income and ExcessProfits Taxes and Year End Adjustments) Quarters Ended
Jan. 31 1935 Oct. 31 1934 Jan. 31 1934$ $ $Nov. 1934 *14.619.78 Aug. 1934 *9.212.34 Nov. 1933 27.116.77Dec. 1934 *40.114.85 Sept. 1934 2,479.25 Dec. 1933 45.327.34Jan. 1935 *18.179.37 Oct. 1934 *11,684.62 Jan. 1934 34,382.04

Total__ _ _ 72,914.00 Total-- - *18,417.71 Total__ - 106,826.15
* Deficit.
Note-The loss shovin above for the month of January 1935 is accordingto the books of account and is subject to adjustment at the end of the yearwhen the accounts are audited by certified public accountants.-V. 139,p. 3964.

Fidel Association of N. Y., Inc.-Earnings-
The company reports average return on portfolio for the year endedDec. 31 1934, including profits taken from the sale of bonds, amounted toapproximately 7.20%.
Market values of securities held, as of Dec. 31 1934. were in excess oftheir cost and total assets at market value as of that date exceeded totalcash liabilities by approximately 27%.
The average yield on total investments as of Dec. 31 1934, was 4.53%.Resources were distributed as follows:

U. S. Government, State and municipal bonds 
Railroad bonds 
Utility bonds, electric and gas 
Utility bonds-telephone and telegraph 
Industrial bonds 
Cash 
Accrued interest on bonds owned 
-V. 139, p. 3479.

Flintkote Co. (& Subs.)-Earnings-
Years Ended Dec. 31- 1934 1933Gross operating earnings  $3.520,176 53,026.099Operating and general expenses  2,598,016 2.321,408

17.52
34.81
16.77
4.97
19.16
5.30
1.47%

Gross income from operations  $922,160 $704,690Depreciation  373,027 389.869
Profit before sale of Colas-Flintkote Ltd. Inv  $549,132 $314,820Profit from sale of Colas-Flintkote Ltd. Invest-
ment-less estimated taxes thereon  1.098.668
Profit after all charges and taxes  $1,647,801 $314,820Dividends  x1,005.785
Surplus  $642,016 $314,820
x Not including $1,654,399 dividends paid and charged to paid-in surplus.

Comparative Consolidated Balance Sheet Dec. 31
1934 1933

Assets-
Cash, incl. interest

bearing depositd 1,722,740 615,974
x U. S. Govt. se-

curities, at cost_ 2,531,326 2,432,185
y Accts. and other

receivable  827,320 799,606
z Notes receivable 91,855 170,681
Inventories (at the
lower of cost or
market)  1,225,439 1,358,755

a Plant & property
(bldgs., mach'y,
&c)  3,451,743 3,554.167

Inveit'ts in U. S.
at cost or less  31,448 31,448

Treas. stock (3,000
shares)  6,000 6,000

Invest'ts in MM.
cos. abroad_ _ _ _ 3,118 1,668,157

Advs. to trustee of
fund for em-
ployees' loans  30,840 70,685

Pats., royalty con-
tracts, &c  1 1

Prepaid & deferred
expenses  116,568 178.171

1934 1933
Ltamuties- $ $

Accounts payable,
accrd. expenses,
Arc  664.356 541,321

is Capital stock  8,350,575 10.004,974
Earned surplus  1.023.470 339,538

Total 10,038,401 10,885,835 Total 10,038,401 10,885,835
x Quoted market prices 1934. $2.564,386; 1933. $2,409.241. y After

provision for doubtful accounts of $129,815 in 1934 and $139.975 in 1933.z After provision for doubtful notes of $57,467 in 1934 and $39.393 in 1933.
a After provision for depreciation of 83,872.178 in 1934 and $3,513,835in 1933. 13 Represented by 337,432 shares class A common stock and

330,614 shares class B common stock, both no par.
Wins Suit-
Final decree in the infringement suit brought by the company against

the National Asbestos Manufacturing Co. was signed on March 19 by U. S.
District Judge Guy L. Fake. The Court's decision sustained the findingsof the master awarding the Flintkote Co. $138,946 plus costs and interests.
The case had been pending for over 10 years in the Federal Court for in-
fringement of Flintkote's strip shingle patents.-V. 140, p. 1485.

Foster Wheeler Corp.-Earnings-
Calendar Years-

Unfilled orders- - ------
a Loss from manufactur-

ing and trading 
Other income_ _ _ _ _
Adjustment of res've for
income tax of prior yrs

Deficit 
Depreciation 
Res. for contingencies_
Income taxes 
Reduction of book value
of market, secs, and
miseell. investments 

1934 1933 1932 1931
$4,704,000 $2,736,021 82,528,557 $4,144,089

375,107 495,141 870,795 536,822
93,884 52,368 112,801 186,912

24,604 46,713 60.000

8256.619 $396,060 $697,994
274.920 301,900 305,140

80.000
b5,589 48-,g66 7,964

42.500

$349,910
309,472
76,099
18,432

Net deficit  *$537,128 $746,820 31.133.599 $753.913Preferred dividends. 124,726 125,209Common dividends  305,536
Deducted from surplus 8537,128 8746.820 $1.258,324 81,184,659Surplus Jan. 1  1,355,568 2.102,388 3,360.713 4.545.371

Surplus Dec. 31  $818,440 81.355.568 82,102.388 33.360.713
a After deducting all costs, incl. operation and maintenance of plants,erection and installation of apparatus, selling, general and admin. expenses.b Foreign taxes.
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[Incl. Corporation

Assets- 1934 1933
Cash $650,198 $1,523,060
Notes & accts. rec. 1,476,845 973,083
Trade notes receiv.
due after 1 year. 108,471 34,479

Markeatble secur_ 152,352 151,133
Accrued interest.. 4,081 1,398
Inventories 1,229,951 1,120.199
Investments 555,962 075,793
Bal. rec. on em-

ploy. subscrips_ 1,890 13,710
Deposits with In-
surance cos__ _ _ 30,359 32,370

y Fixed assets_  4,823,716 5,018,450
DeSerted charges.. 28,493 29,153
Patents purchased 129,563 128,308
Good-will & devel-
oped patents_ _ _ 1 1

Total 9.191,882 9.699,121

Consolidated Balance Sheet Dec. 31
and Foster Wheeler, Ltd. (Eng.) and Societe Anonyme

Foster Wheeler (France)]
L1.abilities- 1934 1933

Accounts payable_ $366,655 $309,904
Accrued commis.,
wages & expense 79,929 63,652

Accrued costs on
billed contracts_ 113,780 86,381

Adv. on contracts
unshipped  18,582

Accr. inc. & fran-
chise taxes  77,076 71,199

Res. for contIng  226,099 226,099
Res. for exchange

differences  65,643
Min. int. In subs  1,127
Deferred credits  12,319 19,952
$7 preferred stock_ 1,751,800 1,751,800
x Common stock  5,679,012 5,795,984
Earned surplus.._ 818,439 1,355,567

Total $9,191,882 $9,699,121
x Authorized 300,000 shares (no par value); reserved for conversion of

preferred, 44.545 shares issued and outstanding, 241,127 (241,181 in 1933)
shares. y After depreciation of $3,275,814 in 1934 and $2,907,399 in 1933.
-V. 139, P. 1554.

Food Machinery Corp.-25-Cent Dieidend-11-4/4444'(-
The directors have declared a dividend of 25 cents per share on the com-

mon stock, no par value, payable April 15 to holders of record March 31.
A like payment was made On Jan. 10, last, this latter being the first divi-
dend paid on this issue since Jan. 15 1932, when 25 cents was also distrib-
uted. Prior to then quarterly distributions of 373 cents per share were
made.-V. 139. p. 3965.

...___Ford Motor Co., Ltd.-5% Dividend-4.4144e
The Guaranty Trust Co. of New York, as depositary, has been informed

by cable from London of the declaration by the company, of a dividend of
5% less British income tax for the year ended Dec. 31 1934. The payment
date for this dividend distribution to the registered holders of American
De ..sitary Receipts issued by Guaranty Trust Co. of New York for the
or.I .ary registered shares of Ford Motor Co. cannot be established until
the London payment date has been announced by the company.-V. 139,
p.762.

e
Fostoria Pressed Steel Corp.-Smaller Divi end7r- ,
The directors have declared a dividend of 15 cents per share on the com-

m.:6r stock, no par value, payable March 30 to holders of record March 25.
This compares with 20 cents per share paid in each of the three preceding
quarters and 15 cents per share previous thereto. In addition, an extra
dividend of Scents per share was paid on Dec. 30 1933.-V. 140, D. 1829.
Fox Film Corp. (& Wholly Owned Subs.)-Earnings-

52 Weeks 39 Weeks
Period Ended-If Dec. 29 '34 Dec. 30 '33

Gross income from sales and rentals of film and
literature $36,253,617 $24,288.824

Dividends  360,397 259,226
Other income  932,572 730,641

Total income $37,546,586 $25,278.691
Operating exps. of exchanges, head offices and
admin. expenses, &c  10,091,401 6.615,996

Amortization of production costs  19,372,093 12,871,407
Participation in film rentals   6.074.410 3,870,894
Interest expense  292,871 237,794
Amortiz. of discount and expenses on funded debt.. 62,603 49.458
x Depreciation of fixed assets  280,139 222.349
Provision for Federal income taxes  100.000
Net operating profit  11,273,069

Profit on foreign exchange  Cr59,389
Amount reserved for fluctuations in dollar value of

working assets in foreign countries 
Settlement of contracts entered into in prior years
Previous surplus  1,674,354

11,410.793
Cr669,561

Dr250,005
Dr156,000

Balance Dec. 31  $3,006,812 $1,674.354
Earn, per sh. on 2,436.409 shs. class A and B com_ $0.52 $0.58
x Not including depreciation of studio buildings and equipment of

$609,645 ($602,410 in 1933) absorbed in production costs.-V. 139. p. 4126

Gannett Co., Inc.-Consol. Balance Sheet Dec. 31 -
1934 1933 1934 1933

Assets- $ $ Liabilities- $ $
Land, buildings, 16% cum. pf. stk. 2,227,730 1,894,460
equipment, &e_ 2,431,350 2,041,818 y Class A com. stk. 1,031,178 1,031.178

Current assets__ 1.741,378 1,962,108 Prof. stk. of subs_ 25,000 25.000
Cash surr, value of Pref. stock subscr.

insur. policies__ 124,868 87,238 but not issued__ 9,070 11,750
Sinking fund cash_ 7,013 3,844 8% sk . fd. gold deb 2,597,000 3,625,000
Inv. & adv. to con- Other long-term In-

trolled cos  1,622,125 1,565,175 debtedness  2,522,500 1,933,500
Real estate at cost 157,028   Current liabilities_ 470.431 439,614
Other invest. and Subscriptions paid
long-term notes_ 600,299 668,519 in advance  81,564 70.291

Assoc. Press mem- Earned surplus_ 4,313,429 3,589,718
bershIps, circu-
lation, good-will
and franchises &c 6,399.940 6,025,905

Deferred charges_ 194.097 265,902

Total  13,277.901 12,620,510 Total  13,277,901 12,620,510
x Represented by 25,852 shares no par stock in 1934 and 21,934 in 1933.

y Represented by 112,500 shares (no par value).
Our usual comparative income statement for ,the calendar year was

published in V. 140. p. 1830.

-Garlock- Packing Co.-Increases Dividend-
The directors have declared a quarterly dividend of 25 cents per share

on the common stock, no par value, payable April 1 to holders of record
March 23. This compares with 20 cents paid on Jan. 2. and Oct. 1.1ast, and
10 cents per share each quarter from July 1 1932 to and including July 1
1934. In addition an extra distribution of 10 cents was paid on July 2 1934,
and one of 15 cents per share was paid on April 2 1934.-Y. 139, p. 2830.

General American Transportation Corp.-Conso/.
Balance Sheet Dec. 31-

1934 1933
Assets- $

Cash  3,285,866 2,307,161
Notes receivable  1,168,082 1,366,697
Accts. receivable  1,734,830 1,626,065
Contracts for sale
of equipment _ - _• 2,503,589 2,811,094

Sinking funds.... 70,666 74,667
Inventories   1,273,495 1,041,960
Marketable secur_ 2,078,156 2,267,529
Investments   4.302,019 4,291,285
Sundry accts. and

advances   307,092 321,525
Employee's accts. 7,846 11,736
Rolling stock (tank

cars, &c.) 63,263,286 65,671,919
Real estate, plants
and machinery_ 7,101,070 7.179.565

Prep. Inc., ins., &c. 851,791 785.481
Patents & good-will 1 1

Total  87,747,769 89,736,684
b Par value $5.
Our usual comparative income statement for the calendar year was

published in V. 140, p. 1830.

1934 1933
Liabilities- $

b Common stock_ 4,091,015
Notes pay. to bks_
Accts. payable_ 1,018,681
Accr.taxes,int.,&c. 860,523
Div. payable  715,928
Res. for conting. &

taxes  1,532.605 1,457,684
Pref. stk. of sub  1,727,100 1,793,200
Deferred income  141,325 185,115
Car equip. notes 22,019,549 25,537,487
10-yr. 5% g. notes 5,740,000 5,940,000
Capital surplus_ _ _36,288,816 35,277.261
Earned gurplus 13,612,226 12,352,614

3,941,015
1,300,000
705,922
742,658
403,727

Total  87,747,769 89.736.684

Gamewell Co. (& Subs.)-Earnings--
Period End. Feb. 28-A 1935-3 Mos.-1934 1935-6 Mos.-1934'l

Operating loss  $64,105 $42,280 $175.030 $104,344
Other income  15,600 19,418 51,391 58,825

Loss
Deprec. & Federal tax  66,844

848.505 $22,862 $123,639 $45,519
25,651 22,408 77,474

Net loss 
-V. 139, P. 3965, 3325.

General Cable Corp.-New Director-
G. D. Guggenheim has been elected a director succeeding II. A. Guess.
D. R. G. Palmer, President. stated that about two-thirds of the Boulder

Dam contracts have been completed. The Los Angeles plant, which was
built primarily for the Boulder Dam work, is operating on a two-shift basis
and baking seven or eight additional types of cables, he said.-V. 140,
P. 1830.,, issms

General Electric Co.-Lamp Prices Reduced-,. e hilk
A reduction averaging 21% in the list price of 60% of all large incandescent

lamps, effective April 1, was announced on March 22 by President Gerard
Swope. The popular household types have been reduced frons a retail
price of 20 cents to 15 cents.
"This price reduction, Mr. Swope explained, "extends still further the

downward curve, which over a period of many years marks the trend of
prices on lamps manufactured by the General Electric Co. Since 1921
the General Electric Co. has been able to make 17 price reductions on its
Mazda lamps, for a total decrease of 66% from the average net prices_of
1921."-V. 140. p. 1659. 1486.

General Foods Corp. (& Subs.)-Earnings--
Calendar Years- 1934 1933 1932 1931

Gross profits from oper_$37.874,227 $46.185,334 $45.384,367 $58.908,990
x Cost & expenses  25.331,950 32,167,071 32,374.087 37,373.518

Balance 
Other income 

$74,156 145,270_1bn $201,113AL$112,363

$12.542,276 $14,018,262 $13,010,280 $21,625,472
566,967 777,498 924,660 850,352

Total income $13,109,243 $14,795,760 $13.934,940 $22,475,824
Depreciation  See y 2,045,152 2,040,678 2,320.865
Income taxes 1.965.367 1,717,661 1,550,380 2,001,240

Net profit $11,143,876 $11,032,948 $10,343,882 $18,153,719
Previous surplus  12,375,743 9,832,589 13,111,943 15,134,256
Ad. for res. of unrealiz'd

loss on for'n exchange
In Canada & England 333,714 204,339

Adj. of res. for unrealled
deprec. in mkt, val, of
marketable securities- 363,960 82,631

Adj. of min. int. in sub-
sidiary company  546,531 1,323,532

Total surplus $23,883,579 $21,828,413 124,983,696 $33,287,975
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 foreign538,053

Common dividend (cash) 9.452,615 9,452.669 13.167,787  15,767,147
Surplus at Dec. 31_414,430,964 $12.375,743 $9.832.589 $13,111,943

Shs. of corn. out. (no par) 5,251,440 5,251.468 5,251,501 5.275 667
Earns, per sh. on corn._ $2.12 $2.10 11.97 $3.44
x Includes selling, distributing, administrative and general expenses

and other charges (incl. proportionate share in results of operations of
controlled companies). y Depreciation provided during year aggregated
$2,123,590, of which $567,792 has been included in selling, administrative
and general expenses.

Consolidated Balance Sheet Dec. 31 (Company & Subs.)
1934 1933 1934 1933

Assets- $ $ Liabilities- $ $
Inventories 19,047,173 18,605,710 Accounts payable
b Accts.& notes fee 5,640,718 5,784,043 (current)  2,132,971 1,799,884
Marketable seems. 4,517,084 2,761,428 Accrued liabilities  962,881 725,877
Cash on hand & Accepts. payable- 75,610 483,811
in banks  9,385,659 8,839,424 Foreign drafts disc.

Bankers' accepts- 950,528 &o  84,382
Invest. & advs.-. 4,845,055 5,254,541 Provision for In-
a Property accts_19,251,633 19,907,101 come taxes  2,425,568 2,123,812
Trade marks, pat- Deferred credits  24,388 89,525

ents & g'd-will__ 1 1 Minority int. in
Deferred chgs. to sub. co  1 1

operations  720,769 768,273 c Capital stock_43,271,345 43,272,598
Surplus and undi-

vided profits_ _14,430,964 12,375,743

Total 83,408,072 60,871,052 Total 63,408,072 60,871,052
a After depreciation reserve of $18,441,760 in 1934 and $17,088,320

in 1933. b After reserves for doubtful accounts and notes of 1256.406
in 1934 and $195,977 in 1933. c Capital stock represented by 5,359,751
shares, no par value (incl. 89.000 shares held by subsidiary under contract
to be exchanged for its class A stock) stated value $73,733,706, less in-
tangibles deducted, $25.330,907; common stock reacquired and in treasury
(108,311 shares) at cost 15,131,454.-V. 140, p. 640.

General Motors Corp.-New LaSalle Cars-
The Cadillac Motor Car Co., a subsidiary, has Introduced a new line of

LaSalle cars, with list prices ranging from $1,225 to $1,325 at Detroit.
During the greater part of 1934, the LaSalle line was priced from $1,595
to $1.695.
The new LaSalle is offered In four models, a two-door five-passenger

touring sedan, two-passenger coupe, four-door touring sedan, and con-
vertible coupe. The new cars have been lengthened in wheelbase and
increased in horsepower. Closed bodies are of the all-steel, turret-top
type.-V. 140, p. 1830.

'General Stockyards Corp.-Halves Common Dividend-
The directors have declared a dividend of 25 cents per share on the no-par

common stock, payable May I to holders of record April 15. This compares
with 50 cents paid oc4....n 25 cents on Aug. 1 and May 1

cents 1934, and 50 per share on Nov,.._1, Aug.? and May 11933.-V. 139,
vs

'General Telephone Allied Corp o e Organized
Purs ant to Associated Telephone Utilitt a Co. Reorganization
Plan See latter company above.

eneral Telephone Corp.-To Be Organized Pursuant
to Associated Telephone Utilities Co. Reorganization Plan-
See latter company abote.

Georgia & Florida RR.-Earnings---
-Second Week of March- -Jan. 1 to March 14-

Period- 1935 1934 1935 1934
Gross earnings  $26,000 $27,100 $193,469 $221,346
-V. 140, p. 1831.

Gibson Art Co.-Larger Dividend-d_c_
The directors have declaredja dividend of 30 cents per share on the com-

mon stock, no par value, payable April 1 to holders of record March 20.
This compares with 20 cents per share paid on Jan. 2 and Oct. 1, last. and
15 cents paid each quarter from April 1 1933 to and including July 1 1934.
In addition an extra dividend of 5 cents per share was paid ontJuly;2 1934.
-V. 139, D. 1869. 1 ,

'"--(A. C.) Gilbert: 
'

Co., New Haven Conn.-Pref.Dil
A dividend of 87M gents per share has been declared on accot of

accumulations on the $3.50 cum, preference stock, no par value, payable
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Preferred dividends_

April 1 to holders of record March 27. Similar distributions were made
Feb. 15 last, Oct. 1, July 2, April 2 and March 1 1934, prior to which no
distributions were made since Jan. 2 1933, when the regular quarterly
payment was made.

Accruals, following the April 1 disbursement, will amount to $2.6215
per share.-V. 140. p. 801.

Gotham Silk Hosiery Co., Inc.-Preferred Dividend Passed
The directors have decided to omit the dividend usually paid at this time

on the 7% cumulative preferred stock. par $100. The last regular payment
of $1.75 per share was made on Feb. 1 last.-V. 140, p. 1487.

Gould Coupler Co.-Reorganization
A plan for the reorganization of the company and the Symington Co.

has been filed in the Federal District Court in Buffalo in the proceedings
for the reorganization of Gould Coupler Co. under Section 77-B of the
Bankruptcy Act, it was announced March 18 by the reorganization com-
mittee, consisting of Hunter S. Marston Robert C. Adams, Albert C.
Bruce. It. E. Frederickson and James J. Minot Jr.
The Symington Co., as well as the reorganization committee, and the

committee formed in 1932 to represent the bonds of the Gould Coupler
Co., have approved the plan.
Judge John Knight of the District Court has entered an order to show

cause directed to all security holders of both the Gould Coupler Co. and
the Symington CO. why the District Court should not take supervision of
the plan, authorize its submission by the committee to security holders
of the two companies and approve the solicitation of deposits and the
issuance of certificates of deposit by the committee. The order is re-
turnable in Buffalo at 10 a. m. on April 1. No deposits of securities will
be solicited and no certificates of deposit will be issued until after author-
ization by the Court.
The plan contemplates that instead of two companies having securities

outstanding in the hands of the publci the security holders of both com-
panies will be asked to exchange their present bonds and stock for capital
stock of a single corporation.

Bondholders of the Gould Coupler Co. will receive $600 in cony. pref.
stock for each $1,000 bond, holders of its class A shares will receive 35-100ths
of a share of now common stock in exchange for each present class A share.
and holders of its common shares are to be given rights to subscribe for
new common stock.

Holders of stock of the Symington Co. will receive 1 and 36-100ths shares
of new common stock for each class A share and 1 share of new common
stock for each present 5 common shares.
The financial statements annexed to the plan indicate that on the basis

of Dec. 31 1934 figures the consolidated net working capital of the company,
which will issue the new securities, will be almost $1,000,000.
Copies of the show cause order and of the plan may be obtained from

E. Carley. Secretary of the committee, 44 Wall St. Counsel for the
committee sae Cotton. Franklin. Wright & Gordon.-V. 139. p. 2678.

Graham-Paige Motors Corp.-Earnings-
Calendar Years- 1934

Sales of cars and parts- -511,594.998
Cost of sales  10.512,767
Sell., adv. & misc. exp  1,049.407
Miscoll. charges (net)  108,317
Depreciation  351.384
Sub. co.'s loss from oper _ 48.081
Excess reserves and disc.
on debs., &c 

1933 1932 1931
$8,333.233 310,490.995 $16,499,298
6,834,020 10.437,221 x16.718.149
828,663 1,234.781 1,816.302
181,692 585,667 666.937
372,195 725,546 762.566
206,923 318,632 1,271.271

Cr157,258

Net loss  $474,959 prof$66,996 $2,810,852$4,735.926
26.934 109,740

Deficit  $474,959 sur$66,996 $2.837,786 $4,845.666
x Includes inventory adjustments, special die write-offs, branch liquida-

tion expenses and other non-recurring losses aggregating V.630,671.

Consolidated Balance Sheet Dec. 31
Assets-

y Fixed assets, _36,224,468
1934 1933

36,339,934
1934

7% pref $664,100
1933

$1,500.000
Prepayments 163,895 148,241 Common stock__ 2,371,773 2.282.889
Investments 6,474 20,348 Funded debt  1,336,000 1,497,000
Prof. stk. redemp_ 7,055 Mtge. & land contr 145,000 159,000
Deferred charges._ 112,111 84,905 Minority interest_ 13,119
Adv. to dist'butors 9,043 28,622 Accounts payable_ 906.618 461,161
Funds in closed bits 45,228 86,718 Notes payable _ _ 48.000
Cash 523.037 707,123 Obligs. of subs, to
Collection drafts 54,758 96,122 banks & finance
Misc. notes & accts company  9,494 10.918

recelv.  85,268 35,836 Accruals  230,654 234,120
Employees sects__ 8.530   Sundry accts. pay_ 78,528 74.320
Inventories 1,288.870 1,051,724 Debs. & notes not
Adv. to assoc. cos_ 32,469 yet exchanged_ 14.000

Note payable (non-
current)  100,000

Res. for coating_ _ _ 34.068 82.000
Land contr. (curr.) 70,000
Operating res  44,516 41,216
Appraisal surplus_ 508,646 508,646
Capital surplus....2.452,245 1.623.813
Earned surplus... _def407,962 66,997

Total 58,521.680 38,639,700 Total 58,521,680 $8.639,700
Represented by 2.371,773 shares (2.282,889 in 1933) of $1 par. y After

deducting depreciation.-V. 140, P. 1660.

Great American Indemnity Co., New York-Financial
Statement, Dec. 31 1934-

Assets-
Bonds  54,335,364
Stocks  3,640,327
Cash In banks and office_   444,274
Premiums in course of colleen 1.335,851
Other assets  550,906

Total 310,306,722
-V. 134, p. 683.

Liabilities-
Reserve for unearned mem_ 32,880,361
Reserve for Incurred losses &
claim expenses  4,069,055

Reserve for all other liabilities 515,560
Paid-up capital  750.000
Surplus  2,091,747

Total $10,308,722

c" a
-Great Lake Engineering Works-5-cent Eitra Dividend,
An extra dividend of five cents per share in addition to the regulalquarterly dividend of 10 cents per share was paid on the common stock,

par $10 on May 1 to holders of record April 25. Similar distributions were
Made in the three preceding quarters. In addition an extra of 50 cents per
share was paid on Doc. 19 1934-V. 140, p. 801.

(W. T.) Grant Co.-Earnings--
Year End. Jan. 31- 1935

Sales 885.069,612
Cost and expenses  80,765,419

----
Operating profit  34.304,193

Other income (net)  7,258

1934
578,206,119
73,022,906
---
$5,183,213

12.785

1933
$73.086,856
70.101.405

1920
$75,679,203
71,118.362

82,985,451
65,612

34,560,841
51,280

Total income  $4,311,451
Int. paid loss int. earned 145,189
Deprec. and amortiz__ _ 1,153,180
Provision for Fed. taxes_ 396,880

$5,195,998
159.637

1,175,871
513.315

$3,347,175
15.065,501

$3,051.063
140,488

1,061,345
237,154

$4.612,121
105,911
964,062
434.500

Net income  $2,616,202
Previous surplus  17.146.092

$1,612,076
14,709,843

$3,107,648
12,881,485

Total $19,762,294
Common dividends_ _ _ 1.195.355
Sundry deductions (net) 61.193

or surplus end of year _ _ $18,505,746
Shares com, stock out-
...standing (no par)  1.195.355
Earnings per share  $2.18

$18,412,676
1.195,355

71,229
-
517.146.092

1,195,355
$2.80

516,321.919
1,195,355

61.063

$15,989.133
1.195.355

83.935

$14,709.843

1.195.355
52.80

$15,065,501

1.195.355
$1.32

Assets-
y Furn. & fixture._ 3,114,836
z Land & buildings 6,620,609
Alterations & impr.
to leased prop'ty 5,558,115

Cash  7,364.070
Short-term market-

able securities  60,372
Inventories 10.331,294
Notes & accts. rec. 171,135
Cash surr. value

life insurance_ _ _ 82.862
Sundry accounts,

notes, claims &
investment  30,558

Accts. with prop'ty
owners 

Prepaid insurance,
rents. &c 

Consolidated Balance Sheet Jan. 31
1935 1934 1935 1934

Liabilities-
3,234,869 x Capital stock. _ _10,089,446 10.089.446
6,559,380

5,782,103
7,151,095

8,919,159
125,879

81,764

76,190

469,033 477,308

772.089 710.274

Total 34,574,973 33.118,111

Real estate mtges_ 3,219,250 3,245,492
Accounts payable_ 975.564 554,592
Accrued accounts_ 974.843 1.134,271
Federal tax reserve 459,000 573,427
Notes payable_ _ _ _ 30,750 30.750
Def. notes payable 166.000 196.750
Tenants deposits__ 8,433 7.633
Res, for repainting

stet es 145,940 139,653
surplus 18,505,747 17,146,092

Total 34,574,973 33.118,111
x Represented by 1.195,355 no par shares. y After depreciation reserve

of $3,027,586 in 1935 and $2,622,114 in 1934. z After allowance for
depreciation of $649,055 in 1935 ($605,102 in 1934).-V. 140, p. 1660.

Great American Insurance Co., N. Y.-Bal. Sheet Dec.31
1934 1933 1934 1933

Assets- $ $ Liabilities- $ $
Bonds 12,520,184 13,448,039 rtes. for unearned
Stocks 24,045,439 25,667,153 premiums 13,362,322 13,775,091
Cash  1,934,842 1,273,531 Res, for losses &
Premiums in course loss expenses_ _ _ 1,645,062 2,203,428

of collection__ .. 2,468,686 2,602,504 Res, for all other
Other assets  300,667 307,497 liabilities  884,308 682,767

Special reserve_ 750,000
Contingency reeve   5,383,368
Capital stock  8,150,000 8.150.000
Surplus 17,228,127 12.354,070

Total 41,269,819 43,298,724 Total 41,269,819 43,298,724
-V. 138, p. 1755.

Great Lakes Power Co., Ltd.-Earnings--
Years End. Dec. 31- 1934 1933 1932 x1931

Operating revenues  5757,076 $682,856 y$722,872 $746.461
Oper. exps.,maint. & tax 161,874 160,486 154,667 304.068
Retirement appropria'n_ 150,153 95.967 90,224 115.571
Prov. for doubtful acc'ts 4.252 46.094 
Net operating income_ $445.049 $422,151 $431,887 $326.822

Non-operating income__  11,749 5.710 3.582 21.287
Gross income  8456,798 $427,861 $435.469 5348.109

Interest on funded debt_ 95,680 103,008 109,900 116.370
General interest  294.462 290,749 277.743
Misc.int.Sz other deducs. 1,169 33,719 26,643 46,664
Provision for Dominion
income tax  8.319
Net income  $57,167 .$386 521,183 $185.075

Preferred dividends.... 52,500 8,750 52,500 44,450
Common dividends __ _ _ 20.107 90,000

Deficit  stu14,667 $8,364 $51,424 sur$50.625
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).-V. 139. p 3965.

Comparative Condensed Balance Sheet as of Dec. 31
1934 1933

Assets--
Property account _10,500,482 10,439,866
Inv. in affil. cos_ 150,501 150,501
Inv. in other utils_ 10 030
Maths & supplies. 9,182
Accts. rec'le, &c.. 254,663
Cash  44,050
Sepciat deposits_ 385
Prepayments  1.068

Invest'ts _ 12,545
Miscellaneous de-
ferred debits_ 25.651 29,131

11,921
246.588
67.909

26
2,089
6,446

Total 11,008,557 10,961,998
Preferred Dividend-
The directors have declared a dividend of $1.75 per share on account

of accumulations on the no par value series A $7 cum. preference stock.
payable April 15 to holders of record March 30. Similar distributions
were made on this issue on Jan. 15 last, Oct. 15, July 16 and on April 16
1934, this latter being the first payment made since March 15 1933.

Accruals on the $7 preference stock, after the April disbursement, will
remain at $5.25 per share.-V. 139, p. 3965.

Greyhound Corp.-Earnings-
Calendar Years- 1934 1933 1932

Dividends received  31,659,960 31,295.358 5487.369
Interest received  124,727 174.516 198.033
Other income x103,269  

Total income  31.887,956 51,469,874 5685,402
Interest and amortization  216,074 329,968 480.745
Salaries  88,880 69.640 106,561
Provision for management compens'n 120,000 45,000
Miscellaneous expenses  75.264 67,025 61,003
Exp. incident to recapitalization  23.353
Charges to assd. bus companies  Cr51,913 Cr45,045 Cr58.771

1934 1933
Liabilities- $ $

Preferred stock _ _ _ 750,000 750,000
Common stock _ _ _ 2,050,000 2.050.000
Funded debt 1  553,000 1,678,000
Misc. notes pay.... 60.000 4,000
Mtge. payat le_ __ _ 6,100
Accounts payable_ 3,865 9,962
Consumers' depos_ 1.689 1,311
Refundable depos

for line extens'ns 3,801
Div s. accrued_ _ _ _ 13,125
Taxes accrued_ 8,329
Interest accrues.. 17,004
Misc. accr'd liab__ 7,197
Due to still. cos_ 4,166,600
Reserves  1,487.448
Misc. unadj. erect_ 863
Surplus  879,535

16.780

4,182.500
1,323,845

577
945,023

Total 11.008,557 10,961,998

Net income for year  $1,439,652 y$979,932 $95,866
x Includes net profit of World's Fair Greyhound Lines of $92,331 and

bet profit on sale of investments purchased after Nov. 30 1933 of $10,938.
y Before deducting net income of $377,325 for 11 months ended Nov. 30
1933 transferred to investment reserve.

Condensed Balance Sheet Dec. 31

A ssas-
Cash 
Accts. receivable..
Due from officers
Notes & contracts
receivable  30,219 59,647

Special deposits- _ _ 105,023 9,647
Investments in and

advances to asso-
ciated cos 17,473,496 16,246,219

Investm't reserve C73,947,901Cr3,970,311
Furn. and fixtures_ 21,560 9,775
Organization and
development...1 1

Def. charges-Un-
amortized note
expense  56,771 96,732

1934 1933
$

555,459 417.262
c18,473 2,301

5,800

1934

Accounts payable_ 20,540
Accrd. int. & taxes 3,783
6% coll. tr. Finking
fund gold notes_ 2,517,000

Stock purch. con-
tracts-secured.

Notes payable to
assoc. bus cos_

Res. for conting_ _ _ 59,788
a Cony. pref. A
stock, series 1.. 3,256,000

b Common stock_ 2,574,550
Capital surplus_ _ _ 4,220,000
Earned surplus_ _ _ 1,661,439

1933

33,075
4,300

3,209,000

196,820

100.000

2,205,000
2,324,925
4,200,000
603.952

Total 14,313,100 12,877,073 Total 14,313,100 12,877,073
a Represented by 32.560 no par shares in 1934 and $22,050 in 1933.

b Shares of $5 par value. c Includes accrued interest receivable.
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Consolidated Income Account, Year Ended Dec. 31 1934
[Including wholly owned subsidiaries]

Income: Dividends  $1,029,655
Interest  53,919
Net profit of subs., before diva., interest & amortization  1,362,377
Net profit of World's Fair Greyhound Lines  100,883
Net profit on sale of investments purchased after Nov. 301933 10.937

Total  $2,557,773
Interest and amortization  309,368
General expense  256,230

Net profit , before eliminating minority interest  $1,992,175
Portion of net profit applic. to min. interest acquired in 1934_ _ _ - 191,124

Net profit for year, after eliminating min. int., carried to surp. $1,801,050
Balance, Jan. 1 1934  597,254
Profit on equipment notes of subs, purchased by Greyhound
Corp. in 1933, which profit was credited to investment re-
serve in 1934  Dr.4,152

Earned surplus of Eastern Greyhound Lines, Inc. of Delaware
and subs., Jan. 1 1934 (after eliminating min. int.) not pre-
viously consolidated  202,899

Discount on collateral trust notes repurchased, less amortization
of note expense applicable thereto  65,940

Total  $2,662,992
Dividends paid on cony. pref. A stock, series 1, at $1.75 per
quarter from April 1 1932. or date of issue, to Jan. 1 1935  448,105

Balance, Dec. 31 1934  $2,214,887

Consolidated Balance Sheet Dec. 31 1934
[Including wholly-owned subsidiaries]

Assets-
Cash, demand deposits  $1,364,623
U. S. Govt. securities  51,046
Notes & contracts receivable,

partially secured  64,278
Accounts receivable  359,842
Materials and supplies  120,942
Prepaid expenses, interest,

taxes, Insurance, Sze  175.229
Inveaments & advances__   7,843,941
Advance in behalf of sub. &

affiliated bus companies  130,898
Special deposits  284,289
Fixed assets, at cost, less de-

predation  2,168,523
Franchises, organization, &c_ 4,024,352
Deferred charges  98,243
Other assets  20,360

Total $16,706,569
-V. 140, p. 972.

Equipment notes & long-term
obligations, due within year $432,359

Accounts payable  479,472
Accruals  264,593
Adv. pay.-affil. bus co  19,667
6% coll. trust  2,517,000
Equip. notes & long-term ob-

ligations of subs. due after
year  571,377

Res. for in'uries & damages  88,905
Reserve for contingencies...-. 59,788
Deterred credits  7,972
Cony. Dref. A stock, series 1- - 3,256,000
Common stock ($5 par)  2,574,550
Capital surplus  4,220,000
Earned surplus  2,214,887

Total $16,706,589

Greif Bros. Cooperage Corp. (4k Subs.)-Earnings-

3 Mos. End. Jan. 31- 1935 1934 1933 1932
Manufg profit after de-

ducting matts. used,
labor, mfg. expense &
depletion  $199.528

Depreciation  48,935
Selling, gen. & adminis.
expense  113.739

Interest on gold notes__ _ 4,958
Reduct. in book values
of land 

Sundry deduct'ns (net)_ 334

Balance  $31,562 $75,388
Dividends received 
Interest earned  1,736 2,242
Elimination of reserve on

marketable securities_ 25,196
Sundry income (net) _ - x1,959

Net profit before Fed.
taxes  $58.493

Prov. for eat'd Fed. taxes 6,000

Net profit  $52,493 $67,590 def$22,648
Balance, Oct. 31 • 

701,678 477,791 353.746

Comparative Consolidated Balance Sheet
Dec. 29 34 Dec. 30 '33 Dec. 29 '34

Assets- I $
Cash on hand and
on deposit  2

U.S.Gov.,4cc.,secs. 2
b Mkt. securities_ 1
c Notes & accts.rec 1
d Inventory  4
Val. of life insur_ _
Long-tr. contracts,

76,912
a Coal Ida <lc lease-

holds, gas wells,
equipml, &c  8,711,109 7,963,487

Patents  14 14
Sundry investm'ts 11,826 11,826
Prepaid exps., &c. 109.959 130,031

,268,329 4,939,890
,500,000
,174,061 1,378,397
.709,141 1,606,161
,191,553 4,432,952
68,662 58,885

Liabilities-
ACCOUnts payaole
for purchases,ex-
penses, payrolls,
tee  572,416

Accrued taxes_ _ _ _ 218,379
Reserves  2,275,000
Capital stock 10,860,225
Surplus  6,895,546

Dec. 30 '33

308,928
319,954

2,275,000
10,860,225
6,757,536

Total 20,821,566 20.521,644 Total  _20,821,566 20,521,644
a After deducting reserve for dep etion and depreciation of $9,055,123

in 1934 and $9,365,325 in 1933. b After reserve of $256,853 in 1934
($438,560 in 1933). c After reserve of $135,000. d After reserve of
$283,817 in 1934 ($705,457 in 1933).-V. 139, p. 2831.

Gulf Oil Corp. (& Subs.)-Earnings-
1934 1933 1932 1931

Calendar Years- $ $ $ $
Operating revenue 223,406.133 180,966,518 182,883,543 196,057,451
Operating expenses 139,072.814 109.787.922 108.818,422 127.061,942

Operating profits__ - - 84,333,319
Non-recurring inc. net-- 3,305,338
Other income  3,704,325

Total  91,342,980
Depletion & depreciation 31.192,196
Taxes  49.710,010
Prov. for Fed. inc. tax._ 1,444,288
Interest, &c  6,185,301
Decline in val. of oil inv_
Non-recurring losses_ -
Intang. develop. costs_ .
Profit appl. to minor .int

71,178,596 74,065.121 68,995,509

3,298,381 x7,952,264 3,633,773

74,476,977 82,017,385
32.609,406 34,848,692
46,608,222 38,217,120

72,629,282
37,886,588
34,709,086

6,143,373 6,208,080 7.080,613
11,958,086

502.365

Net profit  $2,811,183 z11,386,387
Dividends (6% p. a.) - - -

4,653,771
11,187

2,743,492 z23.670,052
6.787,904

Balance, surplus  $2,811.183 dfll ,386 ,387
Shares of capital stock
outstanding (par $25)- 4,538.101 4,538.101

Earns .per sh .on cap. stk. $0.62 42.51
x Includes non-recurring income of $5,511,829. z

2 ,743 .492 df30,457,956

4.538,101 4,525,221
$0.60 45.23

Loss .-V . 139, p. 3155.

Gulf States Utilities Co.-Earnings-
Period End. Dec. 31- 1934-Month-1933 1934--12 Mos.-'1933

Gross earnings  $408,220 $396,947 $5,642,981 $5,192,013
Operation  206,326 190,851 2,342.152 2,228,431
Maintenance  18,148 18,029 222.098 183,943
Taxes  46,636 28.074 544,770 418,863
Int. & amortization-   89.957 90,305 1,080,993 1,092,380

5293.982 $123,197 $139,245 Balance  $47,151 $69,686 51.452,966 $1.268,395
52.539 45,058 $1,819 Appropriations for retirement reserve,a  600.000 458,000

Preferred dividend requirements  567,182 567,182
117,243 71,517
10,445 14,564

24,998
13,369 19,139

def$27,081

4,433

$79,590 def$22,648
12.000

Total surplus 
Dividends paid on class
A common stock 

$754.171 $545,381

16,000 16.000

Balance, Jan. 31  5738.170 3529,381
x Discount on gold notes purchased.

Balance Sheet Jan. 31

Assets-
Cash 

• Marketable secure.
Customers' notes &

accts. receivable 444,562
Inventory  1,872,073
Officers, employ.&

misc. notes and
accts. rec. & adv

Cash surr. value
life insurance_

Misc. securities_ _ _
Liberty bonds on

deposit 
Invest. in Mill. cos.
Accts. may., af-

filiated cos  204,832
a Timber property 405,037
b Permanent  920,539
Good-will  1
Deferred charges_ 54,835 52,540

$331,098

91,694
16,368

def$20,636
8,261
5,049

3.385

def$3 .941

$331,098

1935 1934 Liabilities- 1935
$404,901 $354,987 Accts. pay. for Pur •
142,633 expenses, &a_ _ _ $95,761

Notes payable_ ___ 696,030
429,553 Accrued taxes, in-

2,010,147 terest, &c  64,111
Accts. pay., affili-
ated cos 

47,732 40,183 10-year 6% sinking
fund gold notes

20,011 17,132 Contingency res._ 138,000
34,048   Insurance reserve_ 205,840

Cap. stk. of subs.
17,975 held by others_ 10,691

67,429 144,306 c Common capital
stock  2,491,113

Profit and loss 738,170
Unearned surplus_ 178,917

349,967
400,987

1,077,582
1

$88,808
451,256

44,991

def$3,941
519,420

$515,479

25,600

$489,879

Balance for common dividends and surplus_ _ - - 83285,783 $243,212
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amounts so
appropriated are less than the depreciation deductions claimed or to be
claimed on Federal income tax returns which are based on a straight-line
method and the resulting reserve is less than a depreciation reserve would
be, based on such straight-line method.

Comparative Balance Sheet Dec. 31
1934 1933

Assets-
Plant 35,094.693 34,979,439
Cash  2,093,946 1,552,576
Notes receivable  124,577 174,386
Accts. receivable  870,415 815,205
Materials & suppl_ 344,996 311,245
Appliances on rent. 8,388 9.229
Prepayments  64,168 29,280
Miscell. investts_ 17,765 28,546
Special deposits_   40,120 70,834
Unarnortized debt

Meet. dz expense 1,497,556 1,569,893
Unadjusted debits 56,484 36,603

1934
Liabilities-

a Preferred stook_ 9,194,512
b Common stock _ 7,000,000
1st mtge. and ref.

series Ass 1956A7.774,000
1st mtge. and ref.
5er. B 41,68 1961. 2,488,000

Accounts payable. 404,354
Customers' depos_ 204.289
Int. & taxes acc'd. 443.262
Sundry liabilities_ 10,879
Retirement reserve 1,375,026
Contrib. for exten _
Operating reserves 98,386
Unadjusted credits 22,224
Earned surplus_ __ 1,198,377

1933
$

9,194,512
7,000,000

17,841,000

2,488,000
317.098
191,454
464,140
14,030

1,079,601
127,457
73,493
27,848

758,604

Total 40,213,110 39,577,237 Total 40,213.110 39,577,237
1934 a Represented by 67,030 shares no par $6 dividend preferred stock (en-

titled in liquidation to $110 per share if voluntary, otherwise $100 per share).
and 30,000 shares no par $5.50 dividend preferred stock (entitled in liquida-
tion to $108 per share if voluntary, otherwise $100 per share). la Rep-
resented by 280,000 shares of no par value.-V. 140, p. 318.

21,232 Hayes Body Corp.-Earnings-
Calendar Years- x1934 x1933 1932 1931

665,000 Sales  $1,053,940 51,381,576 5723,397 $1,961,108
110,000 Cost and expenses  978,5199 I 808,888 2,191.598
176,117 Depreciation  175,232 221,640 219,492 234,705

10,891  -147812 $254,513 $3304,983 8465,195
19.108 20.145 33.185 58,334

2,491,113
529,381
306,571

Total $4,618,633 $4,895,361 Total $4,618,633 $4,895,361
a After allowance for depletion. b After depreciation. c Represented

by 64,000 shares class A cum, coin. stock (no par) and 54,000 shares of
class B stock (n0 par) .-V. 140. P• 1831.

Hazel-Atlas Glass Co.
Years Ended-

Gross manufacturing profit 
Depreciation and depletion 

Manufacturing profit 
Other income 

(& Subs.)-Earnings-
Dec. 29'34. Dec. 30 '33. Dec. 31 '32
55,360,519 $5,557,901 $4.789.598

736,516 661,907 644,631

$4,6-2470172 -5-47895,994 54.144.967
230,298 259,678 259.453

Total income  $4.854,298 $5,155,672 $4,404,420
Selling, general and admin. expense  2,064.582 1,966,738 1,716,702
Contingent reserve  350,000
Interest  1,260 29.673
Federal taxes  351,125 410,000 330,000
Other charges  175,354 76,654 55.261

Net profit  $2,263,240
Dividends  2,172,045

Surplus  391,195
Shares of capital stk. outsfg (par $25) 434,409
Earnings per share  $5.21

Operating loss
Other income

Gross loss  580.704 $234,368 $271,798 $406,861
Interest & other charges_ 40,966 54,014 22,278 19,052

---
Total loss  $121,670 y$288,382 $294,076 $425,913
x Includes Service Trucking Co. y Exclusive of $310,654 additional

provision for possible loss on the realization of accounts receivable and
securities.

Consolidated Balance Sheet Dec. 31 1934
Assets- Liabilities-

Cash  $46,492 Note,' payable  $20,950
a Accounts receivable  115,960 Accounts payable  229,405
Inventorial  179,274 Accrued liabilities  24,725
Def'd rec. from cust. & securs. Federal income tax, sub. co.. 100
accepted in sett. of such rec. 60,000 c Capital stock  686,172

Investments  27,663 Surplus  1,085,005
b Plant property  1,559.036
Surplus & idle plant property 50,000
Patents  1
Deferred charges  7,931

Total  $2.046,356 Total  $2,046,356
a After reserve for doubtful accounts of $5,000. b After depreciation

of $1,228,475. c Authorized, 500.000 shares, $2 par reserved for option
agreements, 27,000 shares issued, 343,233 shares, less capital stock owned
by sub. co. (147 shares at par).-V. 140, p. 1832.

$2,701,020 S1.922.784----Flolland Land (N).---50-cent Liquidating I
2,136.645 1,649,543 The directors have declared a dividend of 50 cents per share bn the
  common stock, par $25, payable April 1 to holders of record March 21.

$564.375 $273,241 This compares with $1 per share paid on Feb. 26 last, $2 on Dec. 29. 53.25
434,409 434,474 on Oct. 13. 50 cents per share on July 31, $1 on April 27. 50 cents on

$6.22 $4.42 March 31, and 51 per share on Feb. 23 1934.-V. 140, p. 1147.
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Hecla Mining Co.-Earnings-
Calendar Years- 1934

Gross revenue A1.469.109
Operating expenses  860.480
Depreciation Sz depletion 81,257
Taxes 98.021
Reserve for contingencies

Net income $429,352
Dividends 400,000

----
Surplus $29,352

She. corn. out. (par 25c.) 1.000.000
Earns, per share on corn_ $0.43

1933 1932 1931
41,108,825 4887,350 41,576,338

732,696 710,328 960,883
69.224 70.132 93.622
75,355 31,153 36,786

125,000 500,000

$231,550 defS49,264 def$14.953
100,000 100,000 400,000

- 
$131,550 def$149.264 def$414,953
1,000,000 1,000,000 1.000.000

$0.23 Nil Nil
x Includes profit of Union Mine operations of $22,665 in 1933. $63,721

in 1932 and $67,846 in 1931. y Includes non-operating income of $51.994
and after loss of Union Mine operations of $9,446.

Balance Sheet Dec. 31
Assets-

Cash in banks_
Ore in transit 
Accts. receivable_
Notes receivable_ _
Interest accrued 
U.S. Govt. secure,
Mails dr supplies_
Deferred expenses_ 10,780
Investments   4,021,334
Pit & equip.,&c. 884,647

Ore reserves  2,312,317

1934 1933
$76.530 662,844
131.565 119,671
13,774 25,191
3,766 11,305
9,558 7.781

882,481 879,438
148,494 155,855

8,571
3,871.623
969.572

2,610,771

Liabilities- 1934 1933
Taxes accrued _ 669,540 638,924
Accounts payable_ 64,119 63,579
Pers. inj. awards,
&c  15,730 18,429

Other liabilities_ _ _ 13,781 8.213
Res. for add'! taxes 250,542 280,599
Res. for conting  625,000 625,000
y Capital stock... 250,000 250.000
Earned surplus_ _ _ 4.950.143 4.883,034
Property surplus_ 2,256,391 2,554,846

Total $6,495,246 $3,722,625 Total 38,495,246 18,722.625
x Less reserves. y Represented by 1,000,000 shares, par value 25 cents.

-V. 140, p. 1147.

Telephone & Telegraph Co., Fort Wayne, Ind.
-Dividend Increased-
The directors have declared a dividend of 75 cents per share on the com-

mon stock, Par $50, payable April 1 to holders of record March 27. This
compares with 62% cents per share paid each quarter from July 1 1931 to
Jan. 2 1935, inclusive, and 873. cents per share quarterly previously
V. 133, p. 119.

fHooker Electrochemical Co.-$1.50 Preferrea endw-
The directors have declared a dividend of $1.50 per share on the 67

cum. pref. stock, par $100, payable April 20 to holders of record March 11°.
Similar distributions were made on Dec. 31. Sept. 29, June 30, March 23
1934 and on Nov. 29 and Dec. 30 1933.

Following the April 20 payment, accruals on the pref. stock will amountto $9 per share.-V. 139, p. 4128.

Hudson Motor Car Co.-Loan Negotiations Reported-
The company is reported to be negotiating with the Federal Reserve

Banks of New -York and Chicago for an industrial loan amounting to $6,-000,000 under the amendment to the Federal Reserve Act authorizing such
advances.-V. 140, p. 1832.

Importers & Exporters Insurance Co., New York-
Statement of Assets & Liabilities Dec. 31 1934-

Assets-
Real estate owned  $298,076
Mtge. loans on real estate_ 70,100
Bonds and stocks  217,143
Cash in banks and office_ _ _ _ 63.817
Agents and company balances 3,006
Reinsur. due on paid losses  1,085
Interest accrued  1.875

Total  $655,103
-V. 139, p. 1712.

• Independent Subway System-Earnings--
Period Ended Dec. 31 1934- Month

Operating revenue  $917,915Operating expenses  597,911

Liabilities--
Reserve for unpaid losses__ _ _
Reserve for taxes 
Reserve for expenses, &a _ _ _ _
Capital 
Surplus 

Total 

$10,126
4,745
4,611

200,000
436.621

$655,103

6 Mos.
$4,917,728
3,331.197

Income from railway operation  1320,004 $1,586.531Non-operating income  756 3,555
Income over operating expenses  $320,760 $1,590,086-V. 140, p. 974.

"Industrial Credit Corp. of New England-62 Cents
Extra Distribution-
An extra dividend of 63. cents per share has been declared on the com-mon stock, in addition to the regular quarterly dividend of 32 cents pershare, both payable April 1 to holders of record March 15. Lika amountswere paid in each of the five preceding quarters.-V. 139, p. 4129.

----Inland Investors, Inc.-Decreases Dividend-
The directors have declared a dividend of 15 cents per share on the com-mon stock, no par value, payable April 1 to holders of record March 20.This compares with 20 cents paid on Jan. 1 last, 15 cents paid on Oct. 1.July 1 and April 1 1934 and 12% cents per share paid each quarter fromJuly 1 1932 to and Including Jan. 1 • . 140, p. 1662.

Intercontinental Rubber Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933Profit from operations (after credits in 1933 from
prior year's inventory reserves)  $102,660 $26,514

General andsales expenses and miscell. taxes  $53,957 $48,602Shut-down expenses-Mexican plants  36,054 32,861

Net profit  $12,648 loss$54.948Interest earned and other sundry income  3.028 9.425
Total profit  $15,675 108445,522Depreciation  125,738 126,930

Net loss  $110,063 $172,453
Earned deficit Jan. I  220,227 105,148
Credit resulting from stating short-term notes at
market value. Dec. 31 1933.-   Cr57 .375

Excess of proceeds of sale of short-term notes over
market value as stated, Dec. 31 1933  Cr32,166

Prov. for reduction of stated value of balances,
Including principally patents, trade-names,
property, development, advances & def. chgs_ _ _ 1,494.986

Losses and deficits-Dee. 31   $1,793,111 $220,227
George II. Carnahan, President, says in part:
The result on the statement [reduction in trade names, patents, &c.

to $11 is to show that there is a deficit of $1,793,110 as against the here-
tofore stated capital of $5.960,040, which represents $10 a share for 596.004
shares of the capital stock having no par value. The net remaining capital
thus shown by the consolidated balance sheet is $4,166,929. equal to $6.99
per share. To avoid showing in the statements its no par value stock at
$10 Per share with a deficit standing against such a value, it is proposed
that the capital of the company should be reduced to a stated amount of
$$ per share, viz., $2980,020, with a substantial balance reflected in capital
surplus account. This proposal has been approved by the board of directors
and is to be submitted to the stockholders at a special meeting. It is to be
understood that the change in stated capital of the corporation would make
no change in the number or character of the shares now outstanding.
To simplify the internal corporate structure and to effect economies, it is

proposed that certain of the subsidiary companies should be dissolved and
their assets transferred directly to the parent corporation. This is purely an
Internal change and will in itself have no effect on the consolidated balance
sheet as now submitted.

Assets- 1934 1933 Liabilities- 1934 1933
Cash 6226,438 6188,647 Drafts payable___ 614,384 15,697
Short-term notes_ _ 76,125 Accounts payable_ 26,224 22,636
Accts. & trade ac- Sundry reserves_ 4,333 10,291

cepts. receirle_ 75,906 26,768 Res, for prop. vats  299,727
Rubber on hand dr Min. int. In sub. co 7,200 7,200

in transit 84,823 93,959 b Capital stock__ 5,960.040 5.960,040
Mails dr supplies_
a Land & improve-
ments, &c 

71,016

3,646,069

138,554

5.242,149

Deficit  1,793,111 220,227

Pats., trade names,
(SZO 1 128,703

Advances, claims dr
deposits 26,737 100.789

Prepd. & def. chgs. 86,359 87,947
Treasury stock 1,720 1,720

Total $4,219,071 66.085,363 Total 64,219,071 66,085,363
a After depreciation and amortizat on of $1,396,427 in 1934 and $1,414,-

716 in 1933. b Represented by 596.004 shares of no par value.-V. 140.
P. 1833.

International Business Machines Corp.-Consolidated
Balance Sheet Dec. 31-

1934
Assets- $

1933
$

1934 1933

a Plants. &c-___21,908.049 18,991,211 d Capital & Burp_ _45.524,988 43,716,457
b Pats. & gd.-will_12,812.978 14,103,330 Funded debt   e949,500
Cash  1,988,750 1,800,828 Accts. pay., &c_ 855,719 1,589,446
c Notes dr accts. Contingency res've 1,003,725 561,737

receivable  2,126,238 3,078,850 Mortgage payable 270,000 192,500
General company Notes payable due

welfare fund__ _ 441,855 434,720 Oct. 4 1937_ _ 3,000.000
Sinking fund 998,249 Foreign exchange
Inventories  1,813,869 2,333,716 loss reserve_ _ _ _ 194.506 203,510
Investments  11,632,141 7,063.368 Reserve for general
Deferred assets _ _ 669,290 843.627 company welfare 441,855 434,720_

Federal tax (est.) _ 1.047.946 945.694
Divs. payable_ _ _ _ 1,054,431 1,054,335

Total 53,393,169 49,647,899 Total 53,393,169 49,647,899
a After depreciation. b After amortization. c After deducting reserve

for doubtful accounts. d Represented by 703,345 shares of no par value.
e Called for payment Jan. 2 1934.
Our usual comparative income statement for the calendar year was pub-

lished in V. 140. p. 1833.

International Telephone & Telegraph Corp. (and
Associates Cos.)-Earnings for Calendar Tears-

1934 1933 1932 1931
Earnings $79,258,493 $73,959,948 167.382,691 187.843.525
Exps., taxes and deprec. 64,895,620 61,529,147 60,064,505 69,433,847

Net earnings $14,362,873 112,430,800 17,318,185 $18,409,678
Charges of assoc. cos 6,513,553 e5,966,925 .5,529.607 .4,985,927
Int. on debenture bonds 5,769,750 5,769,750 5,769,750 5,769,750

Net income  $2,079,570 $694,125 loss$3981171 $7,654,001
Shs.cap.stk.out. (no par) 6,399,002 6,399002 6,399,092 6,400,206
Earnings per share  $0.32 Se.11 Nil $1.20
e Includes general interest charges of International Telephone & Tele-

graph Corp. amounting to $51.976 in 1934 $113,626 in 1933. $214,585 in
1932 and $606,975 in 1931.-V. 140, p. 1663.

'Interstate Department Stores, Inc.-Accumulated Div.,.-4-e[
The directors have declared two dividends of $1.75 per share each (or a

total of $3.50 per share) on the 7% cumulative preferred stock, par $100.
both being payable May 1 to holders of record March 30. Similar payment
was made on Feb. 1 last, and compares with $1.75 distributed in each of
the four preceding quarters, prior to which the last regular quarterly divi-
dend was paid on Feb. 1 1933.

Accumulations after the payment of the May 1 dividend will amount
to $1.75 per share.-V. 140, P. 975.

Investors Syndicate-February Operations-
A total of $22.739,700 in face amount of new contracts was written

In February, as compared with the previous greatest month's volume of
$21.380,750 established last November.
"This consistent increase in volume of business is, we feel, a reflection

on the general improvement of condiions and a corresponding strengthening
of the surplus of individual incomes." King Merritt, General Sales Manager,
said.
"Twice in the month of February the largest volume for a single week

was broken," he said. The last figure for the business week ended Feb. 16
was $8,330,475.-V. 140, p. 1663.

Island Creek Coal Co.-Coal Output-
Month of- 1935 1934 1933 1932 1931

January 308,920 296,427 279,116 285,245 375,078
February 315,007 302,235 292,116 274,145 285,901

Note-Above figures in net tons.-V. 140, p. 1834.

Johnson Iron Works, Dry Docks & Shipbuilding Co.,
Inc.-Accumulated Dividend-etc-ei
The dLectors have declared a dividend of $1 per share on account o

accumulations on the 8% cumulative preferred stock, par $100. payable
Aprll 1 to holders of record March 26. This will be the first distribution
made on this issue since July 11932, when a regular quarterly payment of
$2 per share was made.-V. 135, D. 2182.

Jersey Central Power & Light Co. (& Subs.)-Earns.-
Calendar Years- 1934 1933 1932 1931

Operating revenues $10,719,334 $10,627,682 $11,324,622 $11,652,609
Operating expenses  :5.723,851 x5,390,439 x5.580,018 5.575,402
Uncollectible accounts  100,665 130.011 84,235 58.332
Taxes  1,102,457 1.019,007 1,038,901 928.492

Net operating income_ 13.792,560 $4,088,225 $4,621,467 $5,090,375Non-operating income__ 35,377 48.844 21.223 226.387
Div. from RUM% fund_ - - 16.205

Gross Income  $3.827,937
Bond lc 0th. int. charges 1,991,129
Amortiz. of debt, disct.
and expense  142,773

Int . charged to const._Cr 4.967
Miscellaneous deduct'ns
from gross income_ _ _ - 49.123

Prov. for Fed. inc. tax_ _ 113,184

Net inc. for the year,. $1.536,694
Previous surplus  1,471,503
Prior year adjustments_ 6,862
Approp, prior year now
reversed  50,000

$4,137,069 $44,642,690 $5,332,968
2,007,679 2.064,182 2,101,171

142,958 145,843 139,489
6,555 14,248 345,704

44,163 58,063
200,000 60,000 59,914

11,748,823
1,215,370

17,070

$2,328,850
2,007.349

7.710

13,378.096
1,653,928
313.398

Total surplus  $3,065,059 $2,981,263 $4,343,909 $5,345,422o pref. stock dividends 496,186 495,915 495.468 497.000
6,0 pref. stack dividends 418,758 417,738 417.534 363,1745 % pref, stock div__ _ 433.186 432,581 432,636 194.279Common stock dividends 421,508 2.268,620Approp. to write off notes
& accts. rec. from cos.
in receivership  816,980Misc. charges  37.000 163,527 544,414 15,000

Surplus Dec. 31  $1,679,928 11,471,503 $1,215,370 $2,007,349
x Incl. retirement appropriation of $695,487 In 1934: $753,330 In 1933

and $874,320 in 1932.
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Consolidated Balance Sheet Dec. 31
1934

Assets- 3
1933
$

193
Liabilities-. 5

1933
5

Fixed capital 78,042,001 79,134,653 7% preferred stock 7,100,000 7,100,000
Cash  956,127 926,921 6% preferred stock 7,030,300 7,030,300
Notes receivable  55,881 69,271 53$ % pref. stock..., 7,910,800 7,910,800
Accts. receivable  1,554,644 1,637.902 x Common stock__10,537,700 10,537,700
Interest receivable 138 Funded debt 42,225,000 42,225,000
Materials and sup- Accounts payable_ 360,627 265,605

plies  729,694 568,240 Consumers' depos. 597,097 598,933
prepayments  71,956 60,505 Disc'ted contracts
Miscellaneous cur- payable 133,564
* rent assets  6,488 6,999 Dividends declared 338,472 336,558
MaceII. assets  195,240 234,225 Accrued Liabilities. 996,213 936,667
Deferred debits__ _ 3,511,800 3,543,528 Adv. from affil. cos 125,000 194,476
Reacquired capital Reserves   5,525,018 6,727.247
,stock  124,607 121,607 Misc. unadj. °red_ 267,381 280,735

Capital surplus_ __ 554,902 554,902
Earned surplus__ 1,679,928 1,471.503

Total 85,248,439 86,303.990 Total 85,248,439 86,303,990
x Represented by 1.053,770 shares common stock (no par).-V. 138.

p.2580.

Kansas City Power & Light Co.-Annual Report-
The remarks of President Joseph F. Porter, together with
income account and balance sheet as of Dec. 31 1934, will be
found under "Reports and Documents" on subsequent pages.

Comparative Income Account for Calendar Years
1934 1933 1932 1931

Earnings-Electric sales$13,146.320 $12,630,555 $13,387,119 $13,669,076
Gas sales  633,327 657,261 413,040
Steam sales 430,575 439,073 484,591 449,714
Mis. oper. revenue.. 323,109 296,281 307,990 292,630
Misc. non-oper. revs 227,538 158,477 161,422 332,878

Earns, of other utilities- 81.386 71,113 71,261 66,395

Gross earnings $14,842,255 $14,252,759 $14,825,423 $14,810,694
Operating expenses 
Gas 539,427 577,375 355,206
Electric 4,661,554 4,426,937 4,691,240 5,405,468
Steam 273.148 286,647 312,023 312,237

Other expenses 44,490 32,204 29,134 40,288
Taxes 1,800,087 1,525,136 1,498,903 861.315
Interest 1,867,654 1,860.727 1,754,664 1,339,304
Amort. of disc. & prams_ 131,610 131,610 127,677 190,298
Depreciation 2,201,458 2,199,399 2,103,708 2,144,811

Net income $3,322,835 $3,212,725 $3,952,868 $4.516,973
Divs, on let pref. stock_ 240,000 240,000 240,000 240,000
Divs, on common stock.. 2,887,500 2,493,750 3.150,000 3,675,000

Bal. transf. to surplus $195,335 $478,975 $562,868 $601,973
Shs.com.stk.out.(no par) 525,000 525,000 525,000 525,000
Earnings per share $5.87 $5.66 $7.07 18.15

Comparative Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- $ $ Liabilities- $ $
Plant,prop.drequIp.76,589,200 77,156,900 x Capital stock - - .,28.495.000 28,395,000
Inventory  1,052,172 991,732 Funded debt 41,250,000 41,250,000
Investments 549,910 427,109 Consumers' depos- 437,851 439,865
Accts. & notes rec. 1,483,888 1,266,507 Accounts payable.. 405,870 406,409
Work in progress... 101,030 24,017 Accrued accounts_ 1,803,044 1,680,539
Accrued earnings_ 612,276 591,007 Deferred earnings. 11,193 11,419
Cash 4,057,360 3,113,519 Depreo'n reserve_13,195.074 12,569,600
Affiliated cos. rec.. 11,281 11,458 Reserve for in-
Deferred charges.... 336.398 244,840 5uries, &43  509,645 586,000
Unamort. financ- Surplus  2,168,850 2,849,960

ing expenses_ ___ 3,383,013 4,361.703

Total 88,176,527 88,188,793 Total 88,176,527 88.188,793
x Capital stock outstanding represented by 40,000 shares of let pref.

stock, series B, and 525,000 shares of common stock, all having no pa" value
but with an aggregate stated value of $28.395.000.-V. 140, p. 1663

Kanas City Southern Ry.-Earnings--
Period End. Feb. 28- 1935-Month-1934 1935-2 Mos.-1934

Railway oper. revenues_ $705.966 $721,850 $1,446,623 $1,472,474
Railway oper. expenses.. 571.413 559,906 1,195,744 1,122,465
Railway tax accruals__ 60,000 63.983 130,000 127,063
Uncoil. ry. revenues_ _- - 495 125 727 411
Equip. rents-Net Dr__ 22,732 19,763 45,075 45,119
Joint fac. rents-Net Dr 3,498 6.611 10,853 11.764

Net ry. oper. income_ $47,825 $71.458 $64,222 $ 65,648

"-Kaufmann Department Stores, Inc.-20-Cent DivdelTR 
The directors have declared a dividend of 20 cents per share on the corn-'l

mon stock, no par value, payable April 27 to holders of record April 10.
Similar payments were made on Jan. 28, last, July 28 1934, Jan. 27 1934
and Aug. 15 1933.-V. 140, p. 1663.

Kelsey-Hayes Wheel Corp. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Net profit after deprec.,
int., Fed. taxes. &c-_ - $326.393 loss$696,707loss$3088944 los4667,228

-V. 138, p. 2929.

Key West Electric Co.-Earnings--

-V. 140. p. 643.

Period End. Dec. 31- 1934-Month-1933
Gross earnings  $11,643 $14,097
Operation  8,130 5,518
Maintenance  2,425 2.097
Taxes  1,381 784
Interest & 2,000 2,214

1934-12 MO3 .-1933
$152,258 $150,021
70,222 64,342
16,461 14,030
17,951 14,580
24,971 27,074amortization..

Balance   def$2,294 $3,482
Appropriations for retirement reserve_a
Preferred dividend requirements 

$22,651
20,000
24,500

$29,993
20,000
24,500

Deficit for common dividends and surplus  $21,848 $14,506
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amounts
so appropriated are less than the depreciation deductions claimed or to be
claimed on Federal income tax returns, which are based on a straight-line
method, and the resulting reserve is less than a depreciation reserve would
be based on such straight-line method.
During the last 28 years the company has expended for maintenance a

total of 9.38% of the entire gross earnings over this period, and in addition
during this period has set aside for retirement reserve or retained as surplus
a total of 14.18% of these gross earnings after allowance for cumulative
preferred dividends not declared.

Comparative Balance Sheet Dec. 31
Assets- 1934 1933

Plant $1,451,254 $1,473,804
Cash  49,418 52,581
Accounts recelvle. 37,597 41,935
Materials & suppl. 21,254 19,798
Appl'ces on rental_ 645
Prepayments  1,091
Miscell. invastm'ts 410
Sinking funds..
TJnamort, dt. disct.
& expense  20,920 24,077

1,590
410
80

Liabilities-- 1934
Preferred stock... $350,000
a Common stock_ 500,000
Bonds  6451,000
Accounts payable_ 8,689
Customers' deps_ 8,782
Int. & taxes accr'd 14,419
Sundry liabilities_ 696
Retirement reeve. 105,053
Contrib. for eaten.
Operating reserves 4,868
Earned surplus.,.. 139,083

1933
8350,000
500,000
503,000

4,526
7,710
18,218

96
111,599

466
2,325

116.334

Total 51.582,591 51,614.275 Total $1,582,591 51.614.275
a Represented by 5,000 shares of no par value. b Excludes $43.000

reacquired and heldlin treasury.-V 140. p. 319.

(Spencer) Kellogg & Sons, Inc.-To Reduce Shares-
The company has notified the New York Stock Exchange of proposed

reduction in authorized capital stock from 600,000 shares without par value
to 500,000 shares without par value and increase to 700,000 shares without
par value.
The company is incorporated in New York State, where the law permits

increases in authorized stock only from the amount actually outstanding.
For this reason, the authorized stock would be reduced to the 500,000 shares
now outstanding and then increased to 700.000 shares.
A special meeting of stockholders will be held on April 9, the same day

as the annual meeting, to vote on the proposed increase which the company
states is "for corporate purposes."-V. 139, p. 2999.

(G. R.) Kinney Co., Inc.-Earnings--
Calendar Years-

Net sales 
Cost of sales & oper. exp.

Operating profit 
Int. & miscell. charges_ _
Deprec. & amortization..
Federal income tax 

1934 1933 1932 • 1931
13,184,177 $12,185,177 $11,869,004 $14,023,997
12,428,936 11,849,020 11,997,385 14,052,547

$755,241 $336,156 loss$128,381 103428,550
298,825 169,284 171,075 317,119
251,868 232,481 290,548 340,102
32,000

Net loss prf$172,547
Preferred dividends__
Common dividends 

$65,610 $590,004 $685,771
101,104
39,925

Deficit  prof$172,547 $65,610 $590,004 $826,800

Consolidated Balance Sheet Dec. 31
Assets- 1934

y Plant, land, &c_51,586,831
Good-will  2,480,050
Trade-marks  1
Cash  351,301
Cash surr. val. life'
insurance policy 87,055

Accts. receivable._ 207,981
Inventories  2.697.108
Investments  50,000
Cash in closed bks_ 14,967
Notes received em-

ployees, &a_ _ ..
Prepaid expenses.,
Gold notes repurch

1933
$1,469,351
2,480,050

1
701.479

66,537
312,694

2,754,278
50,000

11,738
177,107 185.700

18,000

1934 1933
Preferred stock. ..$2,523,950 $2,523,9E0
x Common stock.., 1,535,320 1,535,320
Gold notes  897,600 1,034,100
Prov. for Fed. inc.

tax-prior years z79,173 191,475
Real estate mtges_ 140,000
Accounts payable_ 384,919 819,700
Accrued liabilities_ 95,600 99,772
Capital surplus  2,486,683 2,486,683
Operating deficit  479,103 652.909

Total 57,664,141 58,038.091 Total $7,884,141 88,038,091
x Represented by 153,532 no par shares. y After depreciation of $1.-

551,588 in 1934 and $1,867,274 in 1933. x Includes year 1934.-V. 139.
p. 1557.

Laclede Gas Light Co.-Bond Extension-
E. P. Gosling, President, in a notice to holders of extended refunding &

extension mortgage bonds due April 1 1939, states:
The agreement extending the above bonds requires us by April 11936 to

have completed arrangements to refinance or extend our $3,000,000 issue
of 10-year % gold notes due Aug. 1 1935.
In order to fulfill that condition, we have proposed to noteholders a plan

and offer for exchange of securities, which is being favorably accepted by
them. A large percentage of noteholders have already sent in their notes
for exchange. In view of this quick response, we believe that if the balance
of the noteholders are given the additional time here requested (i. e., to
July 15 1935), they will deposit their notes and the entire plan will then
be completed.
Under these conditions we ask you as a holder of extended bonds to waive

the condition of the extension which requires the gold notes to be refinanced
by April 1 1935.
Insurance companies holding a large principal amount of refunding &

extension mortgage bonds have signed the waiver form.
By giving the company the additional time to complete the refinancing

of the notes, it will be greatly to the advantage of the holder of the extended
bonds. In excess of 98% in principal amount of the bonds have been ex-
tended to 1939.-V. 140, p. 1489.

Lake Superior District Power Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating revenues -__- $1,505,492 $1,367,051 $1,560,772 $1,873,927
x Oper. expenses & taxes 907,968 821.159 805,603 995,473

Net operating income.. $597,525 $545,892 $755,169 $878,454
Non-operating income__ 21,643 14.665 10,368 10,000

Gross income  $619,168 $560,558 $765,538 $888,454
Int. & miscell. deduc'ns. 325,679 322,855 320,194 324,920

Net income  $293,489 $237,703 $445.344 $563,534
Preferred dividends...   236,736 236,670 236,841 233,448
Common dividends  53,548 61,198 244,792

Surplus for year  $3,206 $85,294
Shares of common out-
standing (par $100)- - 30.599 30,599

Earns. per sh. con com  $1.85 $10.79

$1,033 $147,305

30,599 30,599
$0.03 $6.48

x Includes retirement expenses.

Balance Sheet Dec. 31
1934 1933

Assets-
Plant, prop., rights

franchise, &J.-11.466,600 11,424,858
Pref. stock comm.
and expenses.... 161,578 170,060

Investments  587,971 584,841
Note rec. from No.
West. UM. Co  50,000

Sinking funds &
Other special dep 17,951 19,145

Bond disct. and ex-
penses in process
of amortization_ 472,501 513,315

Prepaid accts, and
deferred charges 19,263 81,873

Current peseta-- _ 711,964 656.053

Total 13,437,829 13,500,145
-V. 139, p. 3000.

Leasing's, Inc., N. Y. City-Earnings--
Years End. Dec. 31- 1934 1933 1931

Sales  8331.242 $352,343 '$488,529
Cost of sales, operating
& general expenses  344,735 345,640 428,498

Other charges  1,497 Cr2,754 10,518
Prov. for State & Fed.

taxes  204 1,568
Net loss from sale of sec

1934 193.3
Liabilities- $ $

7% preferred stook 2,522,300 2,522,300
6% Preferred stook 1,002,800 1,003,000
Common stook.-- 3,059,900 3,059,900
Funded debt  5,322,000 5,408,000
Deferred liabilities 65,020 68,233
Current liabilities_ 346,206 339,448
Reserves  954,127 899,458
Surplus  165,676 201,804

Operating profit loss$15.193
Previous surplus  63.262
Adjustments  12,930
Red. In par of stock...... 

Total13,437.829 13,500.145

1932
$380.076

368,330
Cr3,937

2,621
226

$7,888 $12,835 $49,512
55,377 77,989 100,257

218
x63,158

Total surplus  $60,999 $126,423 $91,042 3149,769
Dividends paid  6,306 35.225 46,422
Deductions  63.161 440 25.357

Balance, Dec.31  $54.693 $63,262 $55,377 $77,989
Shs.cap.stk. out.(Par $3) 31,430 31.532 731.'779 y32,124
Earnings per share.._ Nil $0.25 $0.40 $1.54
x Reduction of par of 31.579 shares of stock from $5 to $3 Per share.

ir 35 par value.
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Comparative Balance Sheet Dec. 31

Assets- 1934 1933 Liabilities- 1934 1933
Cash $10,689 $5,357 Accounts payable_ $14,247 $11,002
Accts. receivable_ 327 185 Notes payable____ 5,000 5,000
Notes receivable 1,350   Loan payable to
Accrued interest__ 311 937 others 6,000
Inventories 11,586 11,463 Fed. & State tax__ 850 1,500
Notes rec. secured y Capital stock... 94,290 94.596
(non-current)  3,650   Surplus 54,693 63,262

Prepaid ins.. &c_ _ 2,540 1,862
Mkt. sec. (at cost) 39,575 51,350
x Land, bldgs.,&c. 99,051 110,203
Good-will & leases 1 1

Total $169,080 $181,360 Total 3169.080 $181,360
x After deducting reserve for depreciation of $137,103 in 1934 ($143,385

In 1933). y Par value $3.-V. 139, p. 3327.

--Lambert Co.-To Reduce Stock-
The New York Stock Exchange has been notified of a proposed reduction

In the authorized capital stock from 2,500,000 shares to 1,000,000 shares.-
-V. 140, p. 1834.

. --
'--Lawrence Gas & Electric Co.-Sma//er Dzzactend-,

The directors have declared a dividend of 75 cents per share on th‘dapital
stock, par $25, payable April 13 to holders of record March 30. This
compares with 90 cents per share distributed each three months from
Jan. 13 1932 to and including Jan. 14 last, and 65 cents per share quarterly,
previously.-V. 134, p. 325. , ,

--(Marcus) Loew's Theatres Ltd.-Accumulated Dividerta,
The directors have declared a dividend of $1.75 per share on account orl

accumulations on the 7% cum. pref. stock, par $100, payable in Canadian
funds on April 1 to holders of record Mar. 23. Non-residents will be sub-
ject to the 5% dividend tax. A similar distribution was made on Dec. 31,
Oct. 1 and June 30 1934. Semi-annual payments of 334% were made on
Jan. 15 and July 15 1931.

After the April 1 payment, accruals on the pref. stock will amount to
$43.75 per share.-V. 139, p. 3967.

Long-Bell Lumber Corp.-New Directors-
Personnel of the control board of the reorganized "The Long-Bell Lumber

Co.," provided for under the proposed plan of reorganization being effected
under Section 77-B of the amended Bankruptcy Act, was announced March
20 by C. T. Macneill° of Halsey, Stuart & Co., Chairman of the 1st mtge.
bondholders' committee, whose firm is serving as reorganization manager.
The three members representing the new preferred stockholders (holders
of existing let mtge. bonds) are E. C. Cronwall, J. Z. Miller Jr., and J. L.
Westlake. The common stockholders of the reorganized company are
represented by Jesse Andrews and James M. Kemper represents the bank
creditors.
Mr. Miller and Mr. Cronwall are members of the 1st mtge. bondholders'

committee.
It was expected that the reorganization plan would be filed in the Federal

Court at Kansas City, Mo., on March 22, and that the Court would
promptly order that the plan be submitted to all known bondholders and
creditors and set a date in May for a hearing to consider its merits.-
V. 140, p. 1663

Louisiana Steam
Period End. Dec. 31-

Gross earnings 
Operation 
Maintenance 
Taxes 
Interest & amortization..

Generating Corp.-Earnings-
1935-Month-1934 1935-12 Mos.-1934
$180,612 $164.091 $1,829,273 $1,901,813
122,186 109,232 1,261,907 1,198,042
6,290 4,642 69,020 55.908
12,195 4,058 82,645 7,633
17,125 18,561 214,378 232.085

Balance  $22,814 $27,596 $201.321
Appropriations for retirement reserve a  264,000

$339,143
264,000

Balance for common dividends & surplus  def62,678 875,143
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amounts so
appropriated are less than the depreciation deductions claimed or to be
claimed on Federal income tax returns which are based on a straight-line
method and the resulting reserve is less than a depreciation reserve would
bo, based on such straight-line method.

Comparative Balance Sheet Dec. 31
Assets- 1934 1933 Liabilities- 1934 1933

Plant $6,573,178 $6,553,678 a Capital stock ___$3,170,000 $3,170,000
Cash  172,859 139,757 Bonds  2,732,000 2,961,000
Accts. receivable__ 185,236 168,326 Accounts payable_ 121,909 107,168
Materials & suppls 69,398 61,517 Int. & taxes accr  102,430 41,495
Prepayments  8,579 10,737 Sundry liabilities_ 1,702 2.202
Miscell. investrn'ts 10,400 10,400 Retirement reeve. 951,057 689,636
Sinking funds  427 483 Unadjusted credits 56,840
Special deposits  13,045   Earned surplus___ 155,324 229,502
Unamort. debt dis-
count & expense 201,017 262,943

Unadjusted debits 283 50,002

Total 87,234,422 $7,257,843 Total 37,234,422 87,257,843
a Represented by 127,000 shares of no par value.-V. 140, p. 805.

Louisville & Nashville RR.-Abandonnzent-
The Interstate Commerce Commission on March 13 issued a certificate

permitting the company to abandon a branch line of railroad extending from
a connection with its Eastern Kentucky Division at Heidelberg in a southerly
direction to Ida May, about three miles, all in Lee County, Ky.-V. 140.
•13. 1490.

Lynn (Mass.) Gas & Electric Co.-Lower Rates-
The company announces new rates, effective April 1, calculated to effect

a reduction of $75,000 per year to consumers. This exceeds by $35,000
the reductions as requested by the Curley special advisory committee.-
V. 137, p. 4013.

Trucks, Inc.-To Reduce Stock-
The company has notified the New York Stock Exchange of a proposed

reduction in the authorized common stock from 896,783 sharr_to 839,673
shares.-V. 140, p. 1835.

(I.) Magnin & Co.-Larger Dividends
The directors have declared a dividend of 1234 nts per share on the

common stock, no par value, payable April 15 to holders of record March 31.
This compares with 10 cents previously paid each quarter since Jan. 15 1934.
Prior to this latter date the company made no disbursements on this issue
since April 15 1932 when a quarterly payment of 1234 cents per share was
made.-V. 140. 13• 1316.

Maine Central RR.-Abandonment-
The Interstate Commerce Commission on March 11 issued a certificate

permitting the company to abandon that part of a branch line of railroad
extending from Woodland Junction to Princeton, 10.53 miles, all in Wash-
ngton County, Me.-V. 140, p. 1835.

Manhattan Fire & Marine Insurance Co.-Financial
Statement Dec. 31 1934-

Assets-
Gov. & municipal bonds__ __
Railroad bonds 
Public utilities bonds 
Industrial ‘t: unseen. bonds 
Preferred railroad stocks 
Pref. public utilities stocks 
Pref. Indus. & misc. stocks 
Prems, in course of collection
Cash in banks & offices 
Other a.ssets 

Total

$985,692
770,261
487,484
35,422
5,500

169,500
22,800
95,175
151,835
36,553

  $2,760,222

ITV(

Liabilities-
Losses under adjustment...-
Unearned premiums on in-
surance written but not
expired 

Taxes not yet due & reserves
for other liabilities 

Capital 
Surplus 

Total 

$38,623

696,345

58,261
1,000,000
966,992

32,760,222

Manhattan Ry.-Decision in Easenzent Award-
Protests by the Bowman Biltmore Hotels Corp. and other property

owners against the price of easements in connection with an award of $619,-
352 by New York courts for condemnation of the old elevated railway spur
in East Forty-second St., N. Y. City, were rejected by the U. S. Supreme
Court March 18. The controversy over the spur will be decided by the
Court between the Manhattan Ry. and New York City, without the inter-
vention of the property owners.
In January the Court, on request of the transit interests, agreed to review

the award made by the New York Supreme Court and Court of Appeals.
The property owners had until Feb. 9 to file briefs opposing the award.
especially $539,117 granted to the elevated for easements.

Briefs were filed as cross-petitions, but the Supreme Court, without ex-
planation, denied these petitions, thus confining the suit to the elevated
interests and New York City. Under easement proceedings, the property
owners would be required to pay 3934 % of the total award, or more than
$240,000.

Condemnation of the spur was started by N. Y. City in 1923. the P. S.
Commission having deemed it unnecessary and a traffic impediment.

In 1928 the New York Supreme Court found the structure was worth
$120,438, the franchise. $25,000; the easements, $750,000, and reconstruc-
tion of the elevated station at Third Ave., $80.000, or a total of $975.438.
This finding was appealed and a later decision in the same Court held t'he
structure worth as scrap, $235; franchise, nothing; easements, $539.117
reconstruction of station, $80.000, or a total of $619,352.
When the New York Appellate Court sustained this award. the railway

applied to the U. S. Supreme Court, asserting that New York court; had
ignored the value of easements at the time of their acquisition in 1877 and
the availability of the property for new uses. The railroad, which asked
in all about 86,500,000, objected to a purely junk value for the structure
and also to no award for the franchise.-V. 140, p. 1664.
Mapes Consolidated Mfg. Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Gro=s prof i t on sales_ _ _ _ 8521,988 $594,738 $528,479 $809,825
Selling & general exps__ 111.547 122,120 92,789 98,318

Operating profit $410,441 $472,619 $435,690 $711.507
Other income 760 14,081 17,096 17.407

Total income $411,201 $486,700 $452.786 $728,914
Prov. for Fed., &c., tax_ 57,481 68,132 63,790 85.670
Prov.for loss on advances
to affiliated company_ 2,236 15.028

Loss from sale of sec.,&c. 7,044
Interest paid 4,875
Minority int. in profits
of subsidiaries 2,506 8,208 1,288 1,627

Net profits $351,214 8396,205 8372.679 8641,618
Balance of earned surplus

at Jan. 1 394,109 625,529 722,850 561.232
Adjustment of deprec.,

expenses 1932-1933-- - 28,874

Total surplus $774,196 81,021,734 $1,095,529 $1,202,850
Provision for loss on in-

vestments & advances 50,000
Common dividends_ _ _ _ 379,500 627,625 420,000 480,000
Additional Fed. & State
Income taxes for prior
years, &c 6,557

Balance, Dec. 31 $388,139 $394,109 $625,529 8722,850
Com. shs. outst. (no par) 126,500 126,500 120,000 120.000
Earnings per share $2.78 $3.13 $3.10 $5.34

Comparative Balance Sheet Dec. 31
Assets-

Cash 
Cash surr. value

1934
8581,404

1933
$584,761 Accounts payable..

Accrued expenses_

1934
$9,882
41,497

1933
$17,987
32,691

life insurance 4,200 3,625 Provision for in-
Miscell. invest 1 1 come taxes 59.615 64,309
Restricted dep. in
banks not fully
opened 2,250

Dividends payable
Minority interest,
&c., in capital

189,750 189,750

Accts. receivable_ 70,169 56,972 stock 24,001 25,493
Inventories 210,163 181,300 Y Capital stock... 862,500 862.500
Cash on dep. not
subj. to withrIL
sundry advs., &c 1,418

Surplus 388,139 394,109

Prepaid insurance_ 4,027 8,060
x Plant & equipm't 650,874 689,819
Pats., licenses, &c. 53,128 60,054

Total 81,575,384 31,586,840 Total $1,575,384 81,586,840
x After deducting reserve for depreciation of $690,349 in 1934 and

$631,032 in 1933. y Represented by 126,500 (no par) shares.-V. 139.
p. 1558.

Massachusetts Fire & Marine Insurance Co.-Finan-
cial Statement, Dec. 31 1934-
A ssets-

Bonds $1,220,956
Stocks  992,465
Cash in banks and office  75.636
Premiums in course of collec-

tion (not more than 90 days
due)  48,693

Other assets  17,040

Liabilities-
Reserve for unearned mews__ $421,129
Reserve for losses and loss
expenses  53,904

Reserve for all other liabilities 55,704
Contingency reserve  77,556
Capital stock  1,000,000
Surplus  746,497

Total $2,354,791 Total $2,354,791
-V. 138, P. 513.

Massachusetts Investors Trust-Earnings---
Calendar Years- 1934 1933 1932 131931.

Divs, from securities___ $1,188,767 $931,952 $875,465 $899,640
Sale of stock divs. dls-

trib. In lieu of cash... 69,777 32,407 48,749 51,832
Int. on bank deposits-- 3,233 1,946 25,510 13,229

Total income  $1,261.777 $966,306 $949,725
a Trustees compensation 75,707 57,978 56,983
Transfer agent, &c  41,044 38,408 35,995
Provision for taxes  5,865 4,862 19,776
Other expenses  39,044 33,307 26,671

$964,701
57.882
25.158
35,435
19,836

Balance avail, for dis-
tribution in divs__ _ $1,100,117 $831,751 $810,300 $826.389

Dividends paid  1,143.271 832,347 795.737 914,933

Deficit  $43,154 $596 sur$14,563 $88,544
a 6% of gross income for period. b Includes United Investors, Inc.. for

the period from Oct. 20 1931 to Dec. 30 1931.

Balance Sheet Dec. 31
1934

Assets- $
Invest. at cost__28,602,779

Cash  2,288,253
Accts. receiv. for

sales of shares of
trust  22,964

1933

22,611,328
519,576

28,788

1934 1933
Liabilities- $

Cap. stk. & surp.jy30,897,132z23,157,818
Undistrlb. Inc._(
Accounts payable_ 10,242
Res. for accrued

expenses  4,622
Prov. for accrued

taxes  1,874

Total 30,911,997 23,159,693 Total 30,911,997 23,159,693
x Market value $28,515,295 in 1934 against 820,454,796 in 1933. y Rep-

resented by 1.638.460 shares of $1 par. z Represented by 1,186,325 shares
of $1 par value.

Smaller Dividend-
The trustees have declared a quarterly dividend of 21 cents per share,

payable April 20 to holders of record March 30. This payment compares
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Calendar Years-
Operating revenue 
Operating expenses 
Retirement expense__ _ _
Uncollectible bills 
Taxes 

with 24 cents paid on Dec. 31 1934; 19 cents per share paid on Sept. 29 and
June 30 1934; 21 cents per share paid on March 31 1934 and Dec. 30 1933;
19 cents per share on Sept. 30 and June 30 1933, and 20 cents per share
on March 311933.-V. 140. p. 1149.

jj.1.14), Pia IC
Manufacturers Finance Co.-Accumulated iozdend,)-
The directors have declared a dividend of 21% cents per share on the T%

cum. 1st pref. stock, par $25, payable March 30 to holders of record Mar. 16.
A similar distribution has been made each quarter since June 30 1933.
Prior to that date regular quarterly dividends of 433% cents per share were
paid.-V. 140, P• 1491.

Mercantile Insurance Co. of America-Balance Sheet
Dec. 31-
Assets- 1934 1933

U.S. Govt. bonds _32,370,117 51.909,043
State, county and

LiabilUtes- 1934
Losses in process
of adjustment__ $195,760

1933

$271,869
municipal bonds 817,458 916,909

RR., public util-
Unearned portion
of prerniu.ns on

ity, .4c., other policies in force_ 2,106,869 2,148,555
corp. bonds.... 2,277,235 2,325,634 Federal and State

Stocks  313,996 275.858 taxes and sundry
Cash  286,428 323,317 items  173,175 111,440
Int. accrd. on inv. 61,363 67,517 Capital  1,000,000 1,000,000
Balances due from

agents, brokers,
.kc  309,716 297,814

Net surplus  2,960.511 2.584,227

Total $6,436.314 $6,116,091 Total 36,436,31,4 $6,116,091

-V. 138, p. 2418.

"--"'Merck & Co., Inc.-Initial Common Dividendn
The directors have declared an initial dividend of 10 cents Per share on

the common stock, no par value, payable April 1 to holders of record
March 18.-V. 139, p.4130.

Mesta Machine Co.-Earnings-
Income Account Year Ended Dec. 31 1934

Profit from operations, after deducting maintenance and repairs
and royalties but before depreciation, &c  $2.495,618

Add-Other income  49,196

Total income  $2,544,814
General, administrative and selling expenses  426,603
Provision for doubtful accounts  21.169
Depreciation  228.698
Taxes  72,205
Loss on disposal of capital assets  18.397
Rents  1,846
Provision for Federal income tax  258.644

Net profit for year
Dividends-Preferred, $51,509; common, $963,097 

Balance, surplus 
Earnings per share on 1,000,000 shares common stock 

Balance Sheet Dec. 31
1934 1933

Assets- $
Permanent assets_ 4,888,416 8,599,465
Cash  2,146,531 1,680,155
Accts.receiv. under
term contracts._ 150,000

Accts. recelv., &a_ 1,723,874
Inventories   1,151,520
Com, stock held in

treasury  68,220
U. S. Tress. ctfs- -
Deposit in closed
bank  4,007

a Due from empl.
for co's common
charges  46,258 78.579

Intangible assets  8,299
Deferred charges  24,100 32,469

912,254
591,547

1,080,070

68,220
100,310

$1.517.249
1,014,605

$502,644
$1.47

1934 1933
LW/NI:les-

Preferred stock--   1,188,700
Common stock_ _ _ 5,000,000 3,000,000
Accounts payable_ 161.334 140,689
Accrd. pay rolls_ - _ 146.467
Dividends payable 370,310 166,027
A ccrd royaltiesakc 164,244 90,756
Accrd. Fed. taxes_ 281,493 98,386
Accrued gen. taxes 20,191 17,434
Deprec. reserve__   3,704,418
Excess pay. rec. on
uncompl. contr. 977,546 38,217

Other reserves_ ___ 154,666 80,108
Surplus  2,954,973 4,598,332

Total 10,211,224 13,123,068 Total 10.211,224 13,123,068
a Under contracts for sale of 8,300 (9,670 in 1933) shares of company's

common stock.

New Directors Elected-
J. R. Berg and W. W. Powell have been elected directors, succeeding

C. M. Highbie and J. C. Horning.-V. 140, P. 1316.
Milwaukee Gas Light Co.-Earnings----

1934 1933 1932
$5,668,352 $5,709,482 $5,809,124
2.948,355 2,501,234 2,483,120
483,258 482,160 477,600
71,462 163,275 134,266

791.464 853,573 908,228

Operating revenue_ _ _ $1,373,813 $1,709,240
Merchandise jobbing &

contract work  loss64.862 loss46,192
Miscall. rent expense_ _ _ 13.206 13,216

Operating income__ __ $1,295,744 $1,649,832
Non-operating income__ 7,433 4,816

Gross corporate Inc.._ $1,303,176 $1,654,648
Interest on funded debt_ 600,030 600,030
Miscellaneous interest_ _ 2,992 3,745
Amortization of debt dis-
count and expense...... 34,402 34,405

Miscell. deductions  3,352 3,453

Net income  $662.400 $1.013,016

Balance Sheet Dec. 31
1934

Assets-
Property & plant-26.722.117
Cash  804,021
Notes receivable  406
Accts. receivable._ 811,983
Int. receivable. _ _ 60
Materials and sup-

plies  650,067
Prepayments  5,803
Miscell. assets_ 4,000
Suspense accounts 1,131,368
Re-acquired secur_ 500,000
Treasury securities 186,000

1931
$6.004,577
2,681,080
420,000
37,636

885,955

$1,805,911

loss57,572
13,516

$1,979,905

105821,473
14,104

$1,734,823 $1,944,328
6,244 15,002

$1,741,066
608,968

4,155

$1.959,331
517,500
134,227

35,901 29.244
3,324 3,267

$1.088,718 $1,275,092

1933 1934 1933
$ LiabilUies- $ $

26,623,252 Preferred stock... 2,000,000 2,000,000
790,370 Common stock_ -- 9,000,000 9,000,000

795 Funded debt 14,000,000 14,000,000
794,234 Accounts payable_ 200.036 223,044

60 Consumers' depos. 93,630 92,878
Matur. Int. unpaid 540 540

631,406 Miscellaneous._ _ _ 10,720 15,980
8,042 Dep.for exten.sub.
14,254 ject to refund_ _ _ 10,865 32,176

1,163,847 Accrued liabilities_ 397,268 493,727
500,000 Reserves  4,608,104 4.202,689
166,000 Surplus  474.460 626,226

Total 30,795,823 30,692,259
-V. 138. p. 2255.

Total 30,795,623 30.692,259

Metro-Goldwyn Pictures Corp.-Preferred Stock Retired
The corporation announced on March 16 that it had drawn 3,741 shares

of its preferred stock for redemption on June 15 at $27 a share plus accrued
dividends. Payment will be made at the Manufacturers Trust Co.. 45
Beaver St., N. Y. City.-V. 140, p. 480.

Middle West Utilities Co.-Last Insult Charges Dropped
by Illinois-
Samuel insull and Martin Insull on March 18 heard Judge Cornelius J.

Harrington of the Cook County Criminal Court nol-pros the remaining
embezzlement cases against them. The motions were made by John
O'Hora, Assistant State's Attorney, who prosecuted both in separate trials
before Criminal Court juries which acquitted them.

"In view of the acquittal of these two defendants in previous cases,"
Mr. O'Hora told Judge Harrington, "and since practically the same evidence
would be used in the pending cases, the State feels that it would be futile
to try them. The State moves for a nol-pros."
Judge Harrington replied that the State had ably presented the evidence

In the trials and that to nol-pros the remaining ones was the only thing that
could be done.-V. 140. p. 1665.

Minneapolis & St. Louis RR.-Sale Postponed-
The sale of the road by the U. S. District Court will be postponed due to

the fact that bidders failed to file intentions within the prescribed time.
It had been anticipated that a group of eight competing roads, their

purchase plan having been approved by the Reconstruction Finance Cor-
poration with a promise of a $7,200,000 loan to help finance the deal, would
enter a bid, but apparently their plans for acquisition of the road had not
been completed in time.-V. 140, p. 1491.

Mission Corp.-Status-Directors-
Chairman W. S. Farish, ma letter sent to stockholders of Standard 011

Co. (N. J.) on March 15. stated:
Mission Corp. owns 1,128,123 shares of the common stock of Tide Water

Associated Oil Co. and 557,557 shares of the common stock of Skelly 011
Co., which were acquired from Standard Oil Co. (N. J.) in exchange for
1,399,345 shares of the capital stock of Mission Corp. Of such shares of
Tide Water Associated Oil Co.'s stock, 250,000 are held by Mission Corp.
subject to a three-year option in favor of Revada Inc., a corporation organ-
ized by a group of executives of the Tide Water Associated Oil Co., at
$3,575.000 or $14.30 a share.

Mission Corp. has no liabilities. and its investments in the shares of the
two companies above mentioned have a present market value of approxi-
nately $14,000,000. As of Dec. 31 1934, the book value of the stock of
Tide Water Associated Oil Co. was $13.76 a share, and that of the stock
of Skelly Oil Co. was approximately $20 a share. It would seem reasonable
that any general improvement In the oil industry should be reflected in the
value of those stocks.
When Standard 011 Co. (N. J.) decided that it was advisable that owner-

ship of the aforementioned shares of Tide Water Associated Oil Co. and
Skelly Oil Co. should be vested in its stockholders, such shares were placed
in Mission Corp. in the belief that thereby they might be held intact and the
stockholders of that company be enabled through this medium to axart a
more effective influence in the management and development of the Tide
Water Associated and Skelly companies than would be the case if such
shares were distributed directly.
The directors of Mission Corp. are as follows: William F. Humphrey

(Pres. Tide Water Associated Oil Co.); Edward L. Shea (Pres. Tide Water
Oil Co.); Robert McKelvy (V.-Pres. Tide Water Oil Co.); Lyman Rhoades
(V.-Pros. Chase National Bank), and II. Irving Pratt Jr., N. Y. City.
-V. 140, p. 1836.

Missouri Gas & Electric Service Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating revenues-- $572,106 $555,382 $570,690 $698,758
Oper. exps. (incl. taxes) - 474,052 443,528 459,308 513,914

Net oper. income- - _- $98,054 $111,854 $111,382 $184,844
Non-oper. income 154 1,210 1,460 4,516

Gross income $98,208 $113,064 $112,842 $189,361
Int, on funded debt_ - - - 93,330 93,655 93,762 93,981
Amort. of cit. ds. & exp. 7,404 7,389 7,389 7.331
Int. charged to construe. Cr3,234
Miscall. amort. & int 24,151 24,990 30,688 10,796

Net loss $26,678 $12,969 $18,997 prof$80,486
Prior lien dividends 8,180 32,709
Preferred dividends- 11,761 45,198

Balance, deficit $26.678 $12.969 $38,938 sur$2,579
Profit and loss, deficit 539,030 409,365 375,554 sur95,488
Shs.com.stk.out.(no Par) 8,698 8,698 8,698 8,698
Earns, per share on corn. Nil N11 Nil $0.29

Comparative Balance Sheet Dec. 31
Assets- 1934 1933 Liabilities- 1934 1933

Fixed capital $3,5 89,218 $3,638,483 7% prior lien stock $464,100 546.5,000
Cash 66.642 32,001 $6 pref. stock 772,800 772,900
Accts. & notes rec. 62,928 66,727 x Co nmon stock 869,800 869,800
Working funds_ _ 1,050 1,050 Funded debt 1715.200 1,730,700_
Special deposit for Accounts payable_ 27,541 29,308
bond interest_ _ _ 26,320 23,218 Consumers' deps__ 18,183 16,565

Materials dr suppl. 28,898 34,506 Due to MM. cos... 439,605 425,209
Other assets 172,430 191,544 MLseell. curr. nab. 2,211 664

Accrued liabilities. 43,754 40,087
Reserves 133,323 46,662
Deficit 539,030 409,385

Total $3,947,486 $3,987,529 Total $3,947,486 $3,987,529
x Represented by 8,698 shares.-V. 140, P. 1837.

Missouri-Kansas-Texas RR.-Bonds-
The Interstate Commerce Commission on March 12 authorized the com-

pany to issue not to exceed $13,152,638 of prior lien mortgage 5% bonds.
series E, to be pledged as collateral security for short-term notes.
The report of the Commission says in part:
The applicant proposes to create a new series of prior lien bonds, to be

designated series E, for which a sinking fund is to be provided. Of the
proposed bonds, it asks authority to have authenticated and delivered
$2,949,899 solely in reimbursement of expenditures made between Sept. 30
1926 and June 30 1931 for the purchase out of current funds of 1,666 2-3
shares of capital stock of the Texas City Terminal Ry., at a cost of $637,039,
and for the purchase at an aggregate cost of $2,312,860 of $320,000 of first
mortgage 7% bonds, $591,000 of first mortgage 6% bonds and9,207 shares
of capital stock, par value $920,700, of the Beaver Meade & Englewoo4
RR.; $5,169,054 in lieu of a like amount of prior lien bonds, series 0, which
have heretofore been issued and canceled or are to be canceled; $675,500
in lieu of and in exchange for $373,250 of prior lien bonds, series A, and
$302,250 series B, now in the applicant's treasury; and $9,018,000 in lied
of and in exchange for an equal amount of prior lien mortgage 5% bonds.
series A, also held in the applicant's treasury.
The proposed bonds are to be issued under and pursuant to, and are to

be secured by, the applicant's prior lien mortgage dated Jan. 11922, and a
supplemental indenture thereto to be dated Jan. 11935, to be made by the
applicant to the Central Hanover Bank & Trust Co. and Daniel K. Catlin,
as trustees. The bonds are to be dated Jan. 11935, are to bear interest at
the rate of 5% per annum, payable semi-annually on Jan. 1 and July 1,
and are to mature Jan. 1 1975, but are to be redeemable as a whole on any
semi-annual interest date at par plus a premium of 5%. The bonds will
bear an imprint calling attention to the provision for payment of the prin-
cipal and interest in gold coin. and to the essential provisions in that res
of Public Resolution No. 10 of the 73rd Congress, approved June 5 193 .
Our order will authorize the applicant to pledge and repledge the pro-

posed bonds to and including Dec. 31 1936, as collateral security for short-
term notes, at the ratio of not exceeding $125 in bonds at their prevailing
market price to $100, face amount, of notes, that ratio to be maintained if
so required by the holders of the notes.

Sinking Fund to Be Created
With respect to the sinking fund to be created for the prospoed bonds,

the supplemental indenture will provide that if In any calendar year ending
Dec. 31, beginning subsequent to the calendar year ending Dec. 31 1934,
and until and including the calendar year ending Dec. 31 1975, so long 88
any of the series E bonds shill be outstanding, the applicant shall have a
net income, as defined by the Commission's accounting classifications, and
after deducting ctirrent interest accrued for such calendar year and unpaid
cumulative interest accrued for any prior years on bonds outstanding under
the adjustment mortgage dated Jan. 1 1922, of more than S1,000,000.
the applicant shall pay to the corporate trustee on or before March 31 next
after the close of such calendar year, so much of such net income In excess
of $1,000,000 as shall be equal to 1% upon the maximum principal amount
of series E bonds, if any, at any time during or prior to such calendar year
outstanding in the hands of the public. The moneys so paid to the cor-
porate trustee up to and including the Sept. 30 next succeeding such sinking-
fund payment are to be applied by it to the purchase of series E bonds in
the market or otherwise at the lowest price at which they can be purchased,
but at not more than 105 and int. All bonds purchased for the sinking fund
are to be canceled. Any moneys remaining in the sinking fund on Oct. 1
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and not actually appropriated to confirmed purchases or redemption of
series E bonds, unless the amount be less than $105, are to be applied to
the redemption, as of the following Jan. 1, of series E bonds, and any
moneys remaining unappropriated after that date are to be retained by the
corporate trustee and applied with moneys received on account of the next
next subsequent sinking-fund payment, or if no such payment be made,
then to the payment of series E bonds at maturity. Until the purchase of
series E bonds or the designation thereof for redemption, all moneys in the
sinking fund are to be held as security for all the series E bonds outstanding.
Any interest allowed by the corporate trustee on sinking-fund moneys is
to be paid or credited to the sinking fund.-V. 140, p. 1492.

(Philip) Morris & Co., Ltd.-Options-
The company has notified the New York Stock Exchange that the status

of outstanding options as of Feb. 28 1935 are as follows:
8,578 shares of common stock to employees at $8.93 per share, expiring
Feb. 15 1936; 226 shares of common stock to customers at $10 per share,
expiring Feb. 15 1936. •

This tabulation merely shows the amount of options outstanding on the
above-mentioned date as against those amounts heretofore published.
-V. 140. p. 806.

Mullins Mfg. Corp.-Earnings-
Calendar Years- 1934 1933 1932 1931

Gross profit  $828.164 $465,151 $356,476 $638,551
Expenses  510.236 . 367,732 320,561 515,227
Depreciation  73,712 156,064 286,502 33,240

Operating loss prof$244,216 $58,645 $250,587 prof$90.084
Other income  6.173 22,894 10.674 19.233

Total income  $250,389
Deduc. from income_ - - - 71,030
Special adjustments_ _ _ - Cr7,146

Net profit  $186,504 loss$268,427 loss$696,109 $100,094
Preferred dividends_ 151.068

Deficit  sur$186,504 $268,427 $696,109 $50,974

def$35,751 def$239,913 $109,317
36,952 36,048 9,223

195,723 420,149

Assets-
x Real est., plant,
equipment, dtc_$1,716.501 $1,744

Cash  64,084 148
Accounts and notes

receivable  401.263 222
Inventories  503,985 459
Other assets  75,934 113
patts. & good-will.. 27,185 21,753
Deferred charges._ 28,976 17,508

Satellite Sheet Dec. 31
1934 1933 Liabilities-. 1934 1933

z $7 pref. stock.. _51,438,750 $1,438,750
.777 y Common stock__ 500 500,000
,563 Notes St accts. pay

Iles. for royalties...
.941 Miscell. accruals_
,596 Capital surplus_ _ .
,022 Earned surplus__

.000
262,690

9,847
100,747
242,332
263,562

345,559
4,272

120,190
242,332
77,058

Total 62,317,927 62,723,160 Total $2,817,927 $2,728,160
x After depreciation. y Represented by 100,000 no par shares. z Rep-

resented by 28,775 no par shares.-V 140. p. 1665.

-Murray Corp. of America-Extension Plan Operative-
The plan of extension for the first mortgage 636% 10-year sinking fund

gold bonds which matured Dec. 1 1934 to Dec. 1 1942. has been declared
operative by the bond extension committee and the company, it was an-
nounce on March 19. More than 90% of all outstanding bonds have been
deposited by over 85% of all known holders, according to the notice.
The approved plan provides for the continuance of the same coupon

rate and also includes an option to convert the bonds into common stock
on the basis of $10 a share for the first three years. $12.50 a share for the
next two years and $15 a share thereafter until maturity. A new sinkingfund schedule has been provided as of Dec. 1 next.
p. Holders of undeposited bonds are requested to make deposit with Guar-
anty Trust Co. of New York or National Bank of Detroit. custodians andregistrars. Holders of deposit receipts issued under the plan may obtain
their bonds endorsed with the extension legend and with additional coupons
upon surrender after March 20 1935. The bonds as extended and amended
and the shares of common stock to be issued upon presentation of the bonds
for conversion, have been listed on the New York Stock Exchange.
The Securities and Exchange Commission has granted the application of

the corporation for registration and listing on the New York Stock Ex-
change of 175.000 shares ($10 par) common stock, and $1,750,000 1stmtge. 63.% 10-year sinking fund gold bonds of Mta-ray Body Corp.
(assumed by Murray Corp. of America), effective upon official notice otIssuance-V. 140, p. 1150.

National Aviation Corp.-New Director-
Clarkson Potter has been elected a member of the executive committee

and a director to fill the vacancy caused by the death of Richard F. Hoyt.
-V. 140. p. 1666.

National Bond & Share Corp.-Earnings for the Year
Ended Feb. 28 1935-
Cash dividends 
Interest on bonds 
Other income 

----National Casualty Co. (Detroit)-Resumes Dividend s-
A dividend of 10 cents per share was paid on the capital stock, par $10.

on March 15 to holders of record Feb. 28. This was the first disburse-
ment made on this Issue since Dec. 15 1932, when .a regular quarterly divi-
dend of like amount was paid.-V. 136, p.1564.

$241,246
55.386
2,242

Total income 
Expenses 
Provision for franchise and other taxes 

$298.875
$23,439
45.519

Net income (without giving effect to results of sec. transactions 5229.916
Note-Aggregate unrealized appreciation (net after taxes, as per balancesheet) in value of securities owned as compared with cost:
As of Feb. 28 1934 5181.401As of Feb. 28 1935  322.861

Statement of Surplus for Year Ended Feb. 28 1935
Capital surplus:

Balance. Feb. 28 1934 $2,508.178Amount transferred from capital upon retirement of 200 shares
of the corporation's own capital stock  5,000
Total $2,513,178Net loss from sales of securities during the year ended Feb. 28 '35 480,801Provision for additional Federal transfer taxes to be paid underprotest 

Cost of 6,600 shares of the corporation own capital stock held
in treasury 

38,729

193,481

Balance. Feb. 28 1935 $1,800,167Surplus income:
.Balance. Feb. 28 1934  500.733
Net income for the year ended Feb. 28 1935  229,916
Unused portion of reserve for Federal capital stock tax set up at
Feb. 28 1934, returned to surplus  2,513

Total  $733.163
Dividends declared  226.625

Balance, Feb. 28 1935  5508,538
Balance Sheet Feb. 28 1935

Assets-
Securities owned-at cost. - -56,785.906
Cash in banks  318,743
Rec. for secur. sold but not del. 2,103
Divs. receivable & int. acct... 39,948
Furniture and fixtures  1

LiabUhtis-
Tdvs. payable Mar. 15 1935._ $90.200
Pay, for sec. pur. but not rec_ 26,537
Amount payable for additional
Federal transfer taxes  38,729

Reserve for taxes  9,531
Capital stock 14,675,000
Capital surplus  1,800,167
Surplus income  506,538

Total 57,146.702 Total $7,146,702
x Represented by 180,400 no par shares.
Note-The aggregate market value of securities owned (less Federal

income taxes thereon at the current tax rate computed on the basis of
specific costs in accordance with Federal tax regulations) was greater than
their cost by 5322,861.-V. 140, p. 1492.

National Dairy Products
1934

Calendar Years-
Net sales (excl.inter. co.) _267,414,547
Cost of sales, expenses
and depreciation_ _- _c256,691,874

Corp. (& Subs.)-Earnings-
1933 1932 1931

$ $
231,1,980 252,654,452

220.138,572 236.298.952

Grcas profit  10,722.673 11.058,407 616,355,500 27.748,882
Other income  1,471.063 1,353.114 2,007,960 2,156,268

Total income  12,193,736
Int. on fund. debt of subs. 104,268
Organiz'n exp. incurred
during the year  43,836

Prof. dividends of subs  170.423
Federal tax  1,404,000
Int. on Nat. Dairy Prod.
Corp. funded debt..... 3,626.579

Fed, capital stock tax  292,700

Net profit  6,551.930
Preferred dividends   692 .227
Common dividends _ - - - 7,505,347

12,411,521 18,363.460 29,905,150
132.940 146,405 223,535

175,063
902.635

3,764.010
385,000

7.051,872
717.339

7,505,288

186.536 201.066
1,590,949 2.882,070

3.902,189 4,050,506

12.537.380 22,547,973
749,682 782.614

14,384.761 16,184,865

Deficit  1,645.643 1.170,755 2,597,063 sur5,580,494
Shs. corn. stk. outstand_ 2,263,165 6,263,165 6.263,155 6,263,150
Earnings per share  $0.93 $1.01 $1.88 $3.47
b Alter deducting all operating charges, including depreciation of $9,-

728,959 and repairs and maintenance of $9,764,890. c Cost of sales, &c..
$239,793,452; repairs and maintenance. $8,897,681; depreciation, $8,000,-
739.-V. 139. p. 4132.

National Distillers
ance Sheet Dec. 31-

1934 1933
Assets-

Cash in bank and
on hand 3  095,415 975,012

Notes receivabletd10.381,316 f 271,795
Accts. receivable' 14,373,341
Inventories  27,329,953 12,686,726
Inv. in other cos.
& missell. secur.. 1.611.359 5,140,189

Prepaid insur., &c.,
deferred charges 520,515 262,262

Brands, tr.-mks..
good-will, &c_ ..l1,400,000 11,400.000

b Land, buildings,
mach. & equip 7,278,388 4,561,073

Products Corp.-Consolidated Bal.-

1934
Liabilities- $

Bank loans  5,250,000
NOWS payable._ 640,625
Accrued liabilities. 646,154
Accounts payable_ 1,731,795
Res. for Fed.-taxesc2,288,911
Dividends payable 1,011,025
Res. for Pennsyl-

vania floor tax  3,977,741
Other reserves.... _ _ 680,000
Cap. stk, of sub.
co. held by pub 2.537
Common stock_ _27,519,021

Surplus 17,869,138

1933

1,500,000

345.003
1,872.958
575,399

1,397,260

2.688
23,379,021
10,598.070

Total  61,616.947 39.670.400 Total  61,616,947 39,670,400
a Represented by 1.884.083 no par shares in 1933 and 275,915 in 1932.

b After depreciation of $1,992,960 in 1934 and $1,275,353 in 1933. c In-
cludes capital stock taxes. d After reserve for claims and allowances of
$325,000 and reserve for estimated unrealized profit on deferred deliveries of
$902.281.
Our usual comparative income statement for the calendar year was

published in V. 140,p. 1837.

Extra Compensation Plan-
At the annual meeting to be held on April 17, stockholders will consider

a "plan for extra compensation for management and employees of corpora-
tion." and on approving payment to certain of those active in the manage-
ment as extra compensation for services rendered during the year 1934.
-V. 140p. 1837. 

NationalEnameling & Stamping Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Sales billed to customers $8.766,298 $7,171.099 $6,028,813 $7,116,560
Cost of sales, incl. sell.,

publicity & adm. exps. 7,775,886 6,517,325 6,141,917 7.256.772

Profits from operat'ns-- $990.413 $653,773 def$113J04 def$140,212
Income from investments 48,053 56,956 52:162 62,513

Total  $1,038,465
Repairs, renewals and
maintenance ------ 330,410

Depreciation  185,718
Inventory adjustment_
Carrying charges on un-
used plants  54.460

Loss on disposal of pat'ts 46,250
Provision for Federal
income taxes  49,036

$710,729 def$60,941 def$77.698

236.218 223,583 293.595
139,040 106,479 180.513

158.673

45,763 48.317 53,717

15.610

Net profit for year. $372.592 $274.097 x$439,321 x$764,197
Common dividends_ 171,412

Balance, surplus  $201,180
Shs. cap, stock outstand-
ing (no par)  114,775

Earnings per share  $3.25
x Loss.

Assets- 1934 1933
a Real est., bidgs.,

plant at equip_ _55,159,865 $5,407,246
Inventories  2,165.532 2,505,876
Cash  957,751 381,827
Accts. & notes rec. 722,266 607,125
Investm'ts at cost. 28,880 28,809
Deferred charges._ 41,042 66,750

$274,097 x$439,321 x$764,197

114,775 114,775 114,775
$2.39 Nil Nil

Comparative Balance Sheet Dec. 31
1934 1933

b Capital stock_ -$5,738,750 $5,738,750
Accounts Payable
and payrolls 313,396 435,961

Accrued taxes_ _ _ _ 58,067 63,503
Federal taxes  49,036 15,610
Conting. res.. dm  102,269 87,360
Earned surplus..... 475,277 274,097
Capital surplus- 2,338.541 2.382,352

Total 69,075,336 58,997.633 Total $9,075,336 $8,997,633
aAfter depreciation of $8,380,547 In 1934 and $8,266,033 in 1933.

b Represented by 114,775 no par shares.-V. 139, p. 38136

Neisner Brothers, Inc.'-'-May Increase Directorate-
At the annual meeting to be held on April 10, stockholders will consider

a resolution increasing the number of directors.-V. 140, p. 1666.

-----Nevada-California Electric Corp.-Preferred Dividend-
The directors have declared a dividend of Si per share on the 7% cum.

preferred stock, par $100, for the quarter ended March 31 1935, payable
May 1 to holders of record March 30. Similar distributions have been
made each quarter since and including May 1 1933. prior to which the
company paid regular quarterly dividends of $1.75 per share. A dividend
of $3 per share was disbursed on July 2 1934 as partial payment of accumu-
lated unpaid dividends.-V. 140. p. 1493.

------Newmont Mining Corp.-To Pay Dividend of 50 Cents-
The directors have declared a dividend of 50 cents per share on the com-

mon stock, par $10. payable April 30 to holders of record April 15. The
company issued the following statement:
The board of directors requests that this distribution be regarded simplyas a return out of earned surplus and not the establishment of a dividend

basis or policy for the future, formulation of which should not, in the
opinion of the board, be attempted at this time.
A similar distribution was made on Oct. 31 and April 30 1934. From

July 15 1927 to and including April 15 1931 the company paid quarterly
cash dividends of $1 per share, and in addition a 5% stock payment was
made in January 1928, 1929 and 1930.-V. 139. p. 2211.
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Balance Sheet Dec. 31

2014 Financial Chronicle
National Power & Light (& Subs.) -Co. -Earnings
Period End. Dec. 31- 1934-3 Mos.-1933 1934-12 Mos.-1933
Subsidiaries-

Operating revenues $18.333,414 $17,762,585 $71.515,452 $68.122,274
Oper. exps., incl. taxes 9,943.530 9.538,410 38,898,018 35.940.226

Net revs, from oper'n_
Other income 

Gross corporate income

Int. to public & other de-
ductions 

Int. charged to construc.
Property retirement re-

serve appropriations 

$8,389.884
18,012

$8.224,175
25,647

$8,407,896 38.249,822

$3,182,221
Cr2,502

1,772,984

$3.190,276
Cr862

1.269.948

Balance $3,455,193 $3,790,460
Pref. dive, to public (full

div. requirements ap-
plicable to respective
periods whether earned
or unearned) 1,515,853 1,515,061

Portion applicable to
minority interests_ - _ _ 3,929 7.963

Nat'l Pow. & Lt. Co.-
Net equity of Nat'l Pow.
& Lt. Co. in income of
subs $1,935,411 $2,267.436

Other income 14,029 19,283

Total income $1,949.440 $2,286,719
Expenses, incl. taxes_ _ _ 106,738 36.349
Interest to public & other

deductions 337,402 337,526

$32,617.434 $32,182,048
121,050 102,959

$32,738,484 $32,285.007

$12.849,781 $121845,751
Cr11,139 Cr3,112

6,019.013 5.393,390

$13,880,829 $14,048,978

6,063,383 6,060.152

19.685 29,639

37.797.761 $7,959,187
86,530 141,368

$7,884,291 $8,100.555
195,298 128,160

1.356,016 1,356,627

Balance carried to con-
solidated earned sur. $1,505,300 $1,912,844 $6,332,077 $6.615.768

Notation-All intercompany transactions have been eliminated from the
above statement. Interest and preferred dividend deductions of subsidiaries
represent full requirements for the respective periods (whether paid or not
paid) on securities held by the public. The "portion applicable to minority
interests" is the calculated portion of the balance of income available for
minority holdings by the public of common stock of subsidiaries. Minority
Interests have not been charged with deficits where income accounts of
subsidiaries have so resulted. The "net equity of National Power &
Light Co. in income of subsidiaries" includes interest and preferred divi-
dends paid or earned on securities held, plus the proportion of earnings
which accrued to common stocks held by National Power S.: Light Co., less
losses where income accounts of individual subsidiaries have resulted in
deficits for the respective periods.

Balance Sheet Dec. 31
1934 1933

Assets-
Investments _ _ _140,606,021 141,077,431
Cash  7,939,879 2,530,749
1.1. S. Tress. bills 516,223 582,340
Time deposit.... 6,050,000 10,350,000
State, municipal
& other short-
term securities 425,916 540,600

Accts receivable
-subsidiaries 190,520 171,615

Accts. receivable
-others  22,713 22,197

Cooling, right to
receive junior
sec. of Birm-
ingham Elec-
tric Co  671,539

Dnamort. disc.&
expense  2,663,459 2,691,701

Reacquired cap-
ital stock_ 91,053

Special deposits_ 285,000 285,000
Deferred charges 139,856

1934

x Capital stock_125,838,795
6% gold deben.

series A  9,500,000
5% gold deben.

series B  15,000,000
Accts. payable  23,616
Accrued accts._ 128,672
Preferred stock

div. payable  419,569
Accrued int. on
long-term debt 237,500 237.500

Conting. liability
for additional
cash invest. In
junior secur.
of Birmingham
Electric Co_ _ _

Reserve  281,378
Surplus  6,949,638

1933

125,837,435

9,500,000

15,000,000
39,811
406,923

671,539
281,378

7,410,057

Total 159,511,126 158,252,686 Total 159,511,126 158,252,686

x Represented by: Dec. 31 1934 Dec. 31 1933
$6 pref. stock (value in liquidation $100 a sh.) 279.713 shs. 279,712 abs.
Common stock 5.456,117 abs. 5,456.061 abs.
y Represented by 77 shares common stock.-V. 140, p. 150.

New York Shipbuilding Corp.-New Director-
H. T. Ames has boon elected a director to fill vacancy caused by resigna-

tion of E. L. Cord. Mr. Ames represents the Cord Interest-V. 140.
p. 1838.

-Northampton (Pa.) Brewery Corp.-SEC Hearing-
The Securities and Exchange Commission has called a hearing, to be held

March 27, at which the corporation may appear and show cause why an
order should not be entered suspending the effectiveness of its registration
statement filed as of April 25 1934.
The notice of hearing states that it appears to tho Commission that

there are reasonable grounds for believing that the statement includes
untrue statements of material facts and omits to state material facts re-
quired to be stated therein in regard to items 45 and 54, exhibit M, and
the prospectus.-V. 139, p. 2057.

National Supply Co. of Del. (& Subs.)-Earnings-
(Including Spang, Chalfant & Co., Inc.)

Calendar Years-
Gross income 
Selling & general exp_

Net loss from oper.prof$3,269,312
Other income 

1934
$7.199.744
3.930,432

1933
$3,129,427
3,357.106

$227.678

1932
32,215,832
3,432,875

1931
$2,879,934
4.176.249

446,510196,003
31.217,043

600,766
$1.296,315

978,377

Deficit sur$3,7-15,822 $31,675 $616.277 $317,938
Depreciation 1,797,582 1,656,507 1,858,253 • 1,903 ,931
Interest. taxes, &c 1,012,318 1,103,308 1,151,565 1.280.947
Federal income tax 220,637
Transfer to reserve funds 165,000
Divs. of sub. company 26,748 33,432 40,122 46.812
Divs. on Spang. Chalfant

preferred stock 192,252 791,712
Inc. applying to Spang.

Chalfant stock Dr780,023 Cr8,964 Cr10.830 Cr10.543

Net loss $121,486 32,815.960 $3,847,638 $4,495.797
Preferred diva. (7%)__._ 881,221
Common diva. (cash) _ 879,944

Deficit 3121,486 $2,815,960 $3,847,638 $6,256,962
Previous surplus 3.604,005 6,467,973 10.500,893 18,179,687
Res. for foreign exchange 20,000
Transf. from fire ins. fd _ 225,000
Inc. deducted for diva.
on pref. stock of Spang.
Chalfant & Co 649.700

Discount on securities 58,210 188,126 144,392 7.883
Sundry adjust, during yr 28,978 6.812

Total surplus $4,219,407 $3,860.139 36.797,647 $12,162,421
Miscell. adjustments__ _ 283,567 256.134 329,674 9,361
Paid-in surplus deduct.
from good-will 1,089,369

Add'I res. for bad debts   
--

562.796

36.467.973 310,500,894Profit and loss surplus 33.935.841 33.604,005

1934
Assets-

1933 1934 1933
Liabilities-

v plant and equip_24,724,518 25,411,916 Preferred stock. _ _16,621,500 16,615,600
Marketable secur_ 2,468,427 2,468,427 Com.stk.(par $25) 9,566,250 9,564,775
Cash  4,235,079 3,704,052 Underly.cap.oblig.20,328,300 20,876,800
Notes receivable_ _15,748,296
x Accts. receivable)
Accts. rec, from

5,034,625 Accounts payable_ 863,745
Accr. taxes, wages,
&c  712,461

760,048

681,740
office & employ.. 221,863 216,025 Dividends payable 64,970

Mdse. invent 16,646,417 16.383,636 Res. for 1934 Fed.
Investments  5,312,622 5,893,678 income taxes_ 220,637
Defened charges. 101,390 62,925 Insur. and pension
Patents & licenses_ 44,923 fund reserve_ ___ 2,054,081 1,931,354

Minority Interests_ 122,073 121,374
Malta. & rep. res_ 36,537 42,255
Earned surplus__ 3,935,841 3,604,005
Capital surplus_ _ _ 4,977,141 4,977,336

Total 59,503,535 59,175,286 Total 59,503,535 59,175,286
x After deducting reserves. y After depreciation of 311.509.975 in 1934

and $10.230,088 in 1933.-V. 140, p. 1838.

New York Ontario 8c Western Ry.-Earnings-
Income Account 'for Calendar Years

Operating revenue 
Oper, exps., taxes, &c 
Equip. rents, &c. (net) _ _

Net oper. income.... _ _
Other income 

1934 1933 1932
$9,389,831 39.644,523 $10,571.876
7,088,040 6,978.679 7,522,187
1,049,713 957,032 1,189.455

1931
$11,342,979

8,250.514
1.323 .112

$1,252,078 $1,708,812 $1,860,232
244,464 252,529 466,793

$1,769,353
448,503

Total income 31.496,541 31,961,341 32.327,025 $2,217,856
Deductions 1.574,961 1.588,759 1,549.432 1,548,614

Net profit def$78,420 3372,582 3777,593 3669,243

Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- Liabilities $ $
Invest. in road & Preferred stock_ 4,000 4,000

equipment.... 88,006,089 87,941,561 Common stock. 58,113,983 58,113,983
Impt. on leased Long-term debt_ 29,525,569 29,390,793

ry. property .._ 916,086 830,949 Non-neg. debt to
Sinking fund_ _ _ 4,000 4,000 still. cos  600,000 600,000
Miscell. physical Lns. & bills pay. 1,590,000 1,663,094

property  13,630 13,630 Traffic & car ser-
Invest. in Mill. vice bal. pay_ 190,788 258,145

cos  10,219,188 10,920,861 Audited accts. &
Other investmls 800,000 863,094 wages payable 753,024 577,910
Cash  125,221 257,861 Misc. accts. pay 59,876 22,352
Time drafts and Int. mat'd unpd. 19,560 14,800

special dens _ 9,660 82,380 Divs, mat. unpd 4,546 4,528
Loans & bilis rec. 610,000 610,000 Unmatured lot.
Traffic and car & rents accr'd 331,411 332,600

serv, bal. rec. 210,268 195,558 Other curr. liab. 7,788 4,454
Int. & diva, rec. 29,923 67,359 Deferred habil._ 8,003 8,017
Net balances due
from agents &

Accr'd deprec. _ 4,773,545
Other unadjust.

4,540,273

conductors _ _ 113,657 157,236 credits  337,593 372,549
Matl's & suppl's 1,037,590 814,931 Ins. & cas. res. _ 11,941 6,191
Misc. accts. rec. 164,394 314,538 Add.to prop.thr.
0th. curr. assets 282 575 Inc. & surplus 80,532 80,533
Deferred assets. 171.937 169.228 Profit & loss_ .. _ . 6,482,975 7,723,229
Unadl. debits.. 463.209 473,685

Total 102.895,134 103,717,448 Total 102,895,134 103,717,448
-V. 140. p. 1839.

'New York Rys. Corp.-Readjustment and Motorization
Plan-, • • , •

The corporation is submitting to its security holders for their approval
a plan of readjustment and motorization. The primary purpose of the
plan is to substitute modern omnibus operation in place of the present
street cars on the following routes in Manhattan: Lexington Ave., Colum-
bus-Lenox Ave., Broadway, Seventh Ave.-Delancey St., Sixth Ave.,
8th St., 14th St., 23d St., 34th St. and 116th St.
Hugh J. Sheeran, President, made the following statement:
The carrying out of this plan will mark the successful culmination of

years of effort to eliminate the noisy and antiquated street cars and to
place modern omnibus on many of the most important longitudinal traffic
arteries in the city as well as on Important crosstown streets of midtown
Manhattan. The Board of Estimate in Dec. 1933 granted franchises for
omnibus operation in the name of New York City Omnibus Corp. on these
routes and also upon 79th St., 86th St., 96th St. and Spring and Delancey
Sts. The validity of these franchises was upheld by Justice Philip J.
McCook last year in a taxpayer's action.
The Madison-Fourth Ave. street car route which was also operated by

New York Railways, was covered by a separate omnibus franchise granted
in the name of Madison Avenue Coach Co., and the morotization of that
route was actually put into effect on Feb. 1 of this year.
New York Railways has also made application to the Board of Estimate

In the name of Eighth Avenue Coach Corp. for bus franchises on the Eighth
Ave. and Central Park West route and on the Ninth Ave. and Amsterdam
Ave. route, in order that bus operation may be substituted for the existing
street railway operation on Eighth and Ninth Ayes.

Readjust of Securities-New Capital

The present plan provides for the readjustment of the outstanding securi-
ties of Now York Railways and also provides for raising the now capital
required to commence bus operation. The total cost of motorization
Including amounts already expended is estimated at about 313,000,000,
of which $7,550,000 will be provided by equipment obligations on the now
bus equipment. The plan will involve the scrapping of street railway
properties having an estimated depreciated value of about $15,000,000.
All of the franchises require a five-cent fare with extensive two-cent transfer
privileges. Fifth Avenue Coach Co., which owns more than ono-half of
the New York Railways income bonds and also substantial amounts of its
prior lien bonds, has agreed to accept the plan and to underwrite the amount
of cash required for motorization.

J. & W. Seligman & Co., 0. M.-P. Murphy & Co. and Lawrence Stern
& Co. (Chicago) have been requested to act as reorganization managers
under the plan.
The plan will be submitted to the Transit Commission and the approval

of the Commission must be had before the plan can be put into effect.
The plan also requires the taking of proceedings in the Federal Court under
the recent law governing reorganizations of corporations. Every effort
will be made to obtain the prompt approval of security holders and to com-
plete tho necessary legal proceedihgs in order that modern buses of the
type now installed on 'Madison Ave. may be operated on the other routes
with the least possible delay.
The New York Railways prior lien bonds. Central Crosstown bonds and

Sixth Ave. bonds, aggregating about $4,000,000, will be assumed by the
new bus company and will receive certain benefits including increased
security.
The holders of the 320.000,000 New York Railways income bonds will be

given 10 shares of stock of the now bus company for each $1,000 bond, with
the right to purchase 12 additional shares for cash at $10 per share.
The old preferred stock will receive, for each 10 shares, 10-year option

warrants to purchase 2y shares of new bus company stock at $17.50
per share. The old common stock, all owned by Fifth Avenue Coach Co.,
will be wiped out.
Upon completion of the plan the capitalization of the now bus company

will consist of a total of about $4.000.000 of bonds, $7,550.000 of bus
equipment obligations, and 458.450 shares of stock. In addition option
warrants entitling the holders to subscribe to 42,633 shares of additional
stock will be outstanding.-V. 140, p. 151.

North American Cement Corp.-New Director-
Lowell Burch has been elected a director, succeeding A. M. Tyree.

-V. 139, p. 3003.
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$477,334
Stocks  451.425
Cash in banks and office  67,372
Other assets  13,385

Liabilities-
Reserve for all liabilities  $6,000
Capital stock  500,000
Surplus  503,517

Total $1,009,517 Total $1,009,517
-V. 127. p.2547.

North & South Ry. Co. of Wyo.-Abandonment-
The Interstate Commerce Commission on March 14 issued a certificate

permitting the company and its receiver to abandon, as to inter-State and
foreign commerce, the entire line of railroad of the company in Natrona
County, Wyo.
The report of the Commission says in part:
Pursuant to authorization by the District Court of the Fourth Judicial

District within and for the County of Johnson, State of Wyoming, the
company, by R. E. McNally. its receiver, on Dec. 28 1934, applied for
permission to abandon its entire line of railroad extending northeasterly
from Illco to Salt Creek, approximately 41 miles, all in Natrona County,
Wyo. The Public Service Commission of Wyoming has recommended that
the application be granted. No objection has been offered.
The line in question connects with the Chicago Burlington & Quincy RR.

and the Chicago & North Western Ry. at Illco, a point about 15 miles west
of Casper, Wyo. It was built in conjunction with a project to construct a
railroad from Casper, northerly, to Miles City, Mont., a distance of about
331 miles. Construction began in the spring of 1923 and toward the end of
that year 41 miles of railroad between Illco and Salt Creek had been com-
pleted and placed in operation. In the meantime, much grading work was
done all along the remainder of the projected line. The amount spent in
construction is said to have been approximately $3,000,000. The promoters
were then unable to procure funds for further construction and, as a result,
the project collapsed in its entirety soon after the portion between Illco and
Salt Creek was placed in operation. Thereupon the applicant was Incor-
porated for the purpose of acquiring and operating the completed line and
carrying out the original plans. Efforts to further finance the project failed
and on July 31 1924, the railroad properties were placed in receivership,
which has continued since that time.
An application was filed for a loan from the Reconstruction Finance Cor-

poration to complete the construction of the railroad to Miles City, Mont.,
as orginally projected, but this application was withdrawn. Subsequently
an application was filed with the Public Works Administration for a loan
for the same purpose. The receiver requests that the present application be
not construed as an abandonment of the application pending before the
pWA. Any certificate issued on the instant application will be permissive
only and therefore need not prejudice the disposition of any other pending
application.
No passenger business is handled. The total volume of freight traffic,

all of which was handled in interchange with connecting carriers, decreased
from 25.375 tons in 1929 to 14,069 tons in 1933. The tonnage handled in
1933 consisted of 9,575 tons of petroleum products. 2,894 tons of animals
and products, and 1,600 tons of all other commodities.
On Jan. 1 1934, the receiver ordered discontinuance of railroad operations

because of inability to pay wages to employees. Since then, operations
have been conducted by the employees under an arrangement whereby
their wages are made dependent upon certain earnings of the line. During
the month of May 1934. the wages under that arrangement amounted to
only $1 for each employee.

It is apparent that operation of the line by the receiver, under the cir-
cumstances shown, cannot continue indefinitely. The applicant represents
that there is no hope for the railroad unless it could be utilized as a part of
of the line originally projected. The matters of record herein clearly show
that continued maintenance and operation of the line would impose an
undue burden upon the applicant and upon inter-State commerce.-V. 140.
p. 1494. elbedi.V4k.

North American Investment Corp.-Accumulated Divs.
The directors have declared on account of accumulations a dividend i

of 31 per share on the 6% cum. pref. stock and a dividend of 91 2-3 cents
per share on .the 534% cum. pref. stock, par 3100, both payable April 20
to holders of record March 30. Similar distributions were made on Oct. 20
and April 20 1934. Preferred dividends were discontinued after April 20
1931.--V. 140. p. 982.

North Carolina Home Insurance Co., Raleigh, N. C.-
Financial Statement, Dec. 31 1934-

Assets-
Bonds 

%"---, Northern Indiana Public Service Co.-Pref. 
-

The directors have declared a dividend of 87X cents per share onAhe
7% cum. pref. stock, 75 cents per share on the 6% cum. pref. stock and
68% cents per share on the 5M% cum. pref. stock (all of $100 par value),
all payable April 15 to holders of record March 30. Shnilar distributions
have been made on these issues each quarter since and including April 14
1933. prior to which quarterly payments were made at the regular rates.
There has been no payment on the common stock since June 1932.-V.
140, p. 1667.

Northern Pennsylvania Power Co.-Earnings-
12 Months Ended Dec. 31- 1934 1933

Total operating revenues  81.446,162 $1,402,212
Operating expenses  697.055 570,154
Maintenance  123,200 93,197
Provision for retirements, renewals and replace-
ments of fixed capital  210,000 209,875

Federal income taxes  34,496 50,199
Other taxes  60,318 41.264

ivs.-

Operating income  3321,092 8437,520
Other income  100,441 106,793

$421,533 8544.314
Interest on funded debt  191.708 201,176

Balance  8229.825 $343,138
-v. 136, p. 2686.

Northwestern Bell Telephone Co.-Earnings-
Calendar Years- 1934 1933

Local service revenues 819.952,906 819,827,620
Toll service revenues  7,399,829 6,682,244
Miscellaneous revenues  1,513,830 1,544,345

Gross income 

Total $28,866,565 $28,054,209
Uncollectible operating revenues  134.565 335.822

Total operating revenues $28,732,000 827,718.387
Current maintenance  5,914.452 6.059,355
Depreciation expense  5.190.579 5.184,292
Traffic expenses  4,333,145 4.234,764
Commercial expenses  2,397.100 2,315,953
Operating rents  489.665 511.006
General and miscellaneous expenses-
Executive and legal departments  406,642 431,656
Accounting and treasury departments  1,049,211 1,040,012
Provision for employees' service pensions  375,247 361,111
Employees' sickness and accident disability,
death and other benefits  166,503

Services received under license contract  449.842
Other general expenses  128,095
Expenses charged construction--Cr  118,843

Taxes  2,679.338

Net operating income  $5,271,024
Net non-operating income  8,198

Income available for fixed charges  $5,279,222
Interest  453,525

157,108
439,866
211,694
109,892

1.769,369

Comparative Balance Sheet Dec. 31
1934 1933

Assets-
Telephone plant131,260,457
Organ. expense_ 154,191
Inv. in cont. cos 12,852,025

Misc. phy. prop.
Cash 
Working funds.
Mat. & supp_ _ -
Notes receivable
Accts. rec. & 0th.

current assets
Prepayments_ _ _
Other def. debts

491,301
576,359
107,171

1,384,294
115,547

2,437,128
293,085
75,063

$
130,476,483

133,535
12,701,150

204,898
481,051
897,693
104,821

1,161,048
120,842

2,319,142
292,659
57,046

Total 149,879,157 148,950,369
-V. 140. P. 1319.

Northern Insurance
Statement Dec. 31 1934-

Assets-
Mortgage loans  $97,650
Bonds  3,456,030
Stocks  3,889,162
Prem. In course of collection_ 880,712
Interest accrued  39,302
Cash on dep. & in office_ _ 874,957
Missouri prem. impounded  63,661

1934 1933
Liabilities-

Common stock_ 95,000,000 75,000.000
Preferred stock_ 4,800,800 4,800,800
Premium on cap-

ital stock__ _ _ 14.011 14,011
Adv. from Amer-

ican Tel & Tel.
Co  2.399,695 26,399.695

Notes sold to
trustee of pen-
sion fund   4,948,163 4,484,365

Notes given in
purch, of prop 243,000 312,000

Customers' dep.
& adv. billing 736,890 694,003

Acct.pay.& oth.
curr. liabilities 2.019,946 1,692,975

Accr. liabilities
not due  2,516,068 1,561,837

Deferred credits 39.178 80,415
Depreciation res 35.156,026 32,534,451
Other reserves,, _ 25,492 25,392
Surplus  1,979,887 1.350.424

Total 149.879.157 148,950,369

Co. of New York-Financial

Liabilities-
Unearned premium reserve__ 33,836.287
Unad'usted losses  254,537
Reserve for taxes & other

claims  225,000
Missouri impounded prem_ _ _ 62,828
Capital stock  1,000.000
Net surplus  3,722,822

Total  59,101,474 Total  59,101,474

-V. 140,

Dividend-u "Northwestern Yeast Co.-Smaller Dividend-" '
A dividend of $2 per share was paid on the common stock on March 15

to holders of record March 12. This compares with $3 per share previously
distributed each quarter.-V. 137, p. 154. (

-Ohio Brass Co.-25-Cent  -
The directors have declared a dividend of 25 cents per share on the

class A and B common shares, no par value, payable April 25 to holders of
record March 30. A like payment was made on Jan. 25. last, and compares
with a distribution of 50 cents per share made on Dec. 15 1934, this latter
being the first payment made on this issue since Jan. 15 1932. when a
regular quarterly dividend of 50 cents per share was paid.-V. 139, p. 3970.

Ohio Public Service Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Gross operating revenue 88,365,557 $7,919,373 $8,294,981 $9,438,907
Operating exps., maint.
and taxes  3,939.635 3,592.013 3,794,500 4,619,061

Federal taxes  257,946 245,619 261,347 266,344

Net oper. revenue-- $4,167,976 $4,081,741 $4.239,134 $4,553.502
Non-operating revenue_ 57,144 71,024 64.343 131,773

Gross income  $4,225,120 $4,152,765 $4,303,478 84,685.275
Int. on funded debt and

other obligations  1,863,542 1.787,433 1,779,863 1,572.717
Approp. for replace. as
determined by co.- 540,000 480,000

Net income  81,821,578 $1,885,333 $2,523,615 $3,112,558
Previous surplus  2,257,427 3.481,500 4.036,207 4,074,108

Total surplus  $4,079,004
Preferred dividends- - 871,806
Common dividends  1,227,800
Reserve for replacement
Property amortization  424,731
Amortization pref. stock
premium paid  9.054

Miscell. adjustments.- -

Total surplus

Assets-
Plant & investm't_48,422,736
Discount on pref.
stock 

Sinking fund 
Materials & suppl_
Notes receivable_ _
Customers' accts.

receivable  1,631,721
Notes & accts. rec.
(not current).- 230.289

Prepayments  97,948
Cash  1,037,969
Accts. receiv. from

parent company 209,925
Accounts receivable
-personnel_   67,923

Bal. in closed banks  
Int. rec. accrued__ 1,269
Special cash depos. 9,242
Discount on bonds 2,260,449
Other def. charges 178,445
Property amortiz.
account   1,119,414 1,544,145

$5,366,833 $6,559,822 87,186.666
871,710 871,634 872.361

1,841.700 1,227,800 1.227.800
525,000 600,000

424,731 425.336 428,005

9,054 9,251 8,294
Cr37,790 19,301 14,000

  81,545,612 $2,257,427 $3,481,500 $4,036.207

Condensed Balance Sheet Dec. 31
1934 1933 1934 1933

Liabilities-
49,288,229 7% preferied stock 6,264,800 6,264,800

6% preferred stock 5,800,200 5,800.200
681.056 690.111 5% preferred stock 1,704,700 1,704.700
134,662 121,917 Common stock___ 6,139,000 6,139,000
416,362 341,242 Funded debt 28,599,500 28,593,500
80,407 130,654 Notes payable_  1,272 192,677

Accounts payable_ 174,303 122.556
1,660,427 Int. dr taxes accr'd 1,306,848 1,287.400

Accounts payable
(non-current) 14,798

88.812 Customers' & line
1.006,282 extension depos. 210,304 170,137

Accts. pay.-affil.
597,606 companies  17.480 11,810

Replacements res_ 2,500,225 2,210,607
95,268 Special surplus res. 1,744.935 2,400,000
33,322 Miscell. receives  655.839 552,779
7,051 Earned surplus  1.545.612 2.257.427
9,092

1,914,280
170,156

Total  56.579,818 57,707,592 Total  56,579,818 57,707,592
-V. 139.p. 3004.

Oklahoma Gas & Electric Co.-Earnings-
12 Months Ended Dec. 31- *1934 1933

Gross earnings 810,938,851 $10,463.072
Operating expenses, maintenance and taxes  5.785,291 5,349.084

Net earnings  $5.153.559 85,113,987
Other income  24,888 62,535

Net earnings including other Income 
Interest charges-net 
Amortization of debt discount and expense 
Appropriation for retirement reserve 

55,178,448 35,176.523
2.256,423 2,263,270
200.000 200,000

1,025.000 950.000

Net income  $1,697.025 $1,763,253

86.112.093 * Preliminary-Subject to audit now being made by certified public
accountants.-V. 140, p. 482.534,524

86.646,617
1.747.660

"• Balance available for dividends  $4,825,697 $44.898.957
Dividends onlpreferred stock (63 %)  312,052 312.052
Dividends on common stock 3,800.000 5.625.000

Income balance carried to surplus 
Shs. of common stock outstanding (par $100) - -
Earned per share on common 

8713,645df$1.038,095
950,000 750,000
$4.75 $6.12

Otis Steel Co.-Earnings--
Calendar Years- 1934 1933 1932 1931

Net profit after int ,
-vd e.pf4. 03! Fp0d1.4t a95x.es $560,891 loss$1,509.528 108882,830,155 loss$1,571,342

---"Otter Tail Power Co. (Minn.)-Pref. Divs. '4‘
The directors have declared a dividend of 72 cents per share on the $6

cumulative preferred stock, no par value, and a dividend of 66 cents per
share on the $5.50 cumulative preferred stock, no par value, both payable
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April 1 to holders of record March 15. Similar paymeilts were made on
Jan. 2, last. On July 1 1934, dividends of $1.08 and 99 cents per share
respectively were distributed on the above issues. Distributions at the regu-
lar quarterly rates have been made on both issues up to and including
April 2 1934.-V. 139. p. 3970.

Pacific Eastern Corp.-Annual Report-
Net assets at Dec. 31 1934 are shown in the consolidated statement to

be $25,296,724, equivalent to $4.44 per share of capital stock outstanding
at that date, compared with $23,227,076 or approximately $4.(.7 per share
of capital stock outstanding at Dec. 31 1933.
The most important holding of the company is its 74,884 shares of the

common stock (99.84% of total outstanding) of the American Trust Co.
In San Francisco.

Consolidated Income Account Year Ended Dec. 31 1934
(Before consolidation with controlled companies carried as investments)
Income-Dividends $128,754
Interest 64,397
Other (incl. $15,000 management fees rec. fron controlled but
non-consolidated co.) 15,691

Total income $208,843
Expense-Operating 304,357

Legal, independent auditing, directors' & other fees 75,119
Transfer and registrar 13,415
State franchise, Federal capital stock, &c., taxes 62.770
Interest on notes payable 87,601

Net loss for the year ended Dec. 31 1934  4334,421

Consolidated Surplus Account Dec. 31 1934
Balance of capital surplus at Dec. 31 1933 $17,516,783
Net profit on sales of investments-On book basis  1,436,783

Less, adj. to reflect net profit based on avges. of amts, at
which invests, were carried in Dec. 31 1933 consol. state-
ment of financial condition & costs of subsequent purchases 660,222

Net change during 1934 in the difference between book valua-
tions of invests. & the amts. at which such invests, were incl.
In the consol. statements of financial condition at the begin'g
& end of the year incl. adjus. of book valuations of invests. at
Dec. 31 1934 and after giving effect to adj. of net profit on
sales of invests, as above-Portfolio holdings & other invests. 1,212,129

Invests, in cos. controlled but not consolidated (other than
Shenandoah Corp.)  1.970.154

Total  $3,182,284
Less, adj. to reduce val. of invest. in Shenandoah Corp. from
amt, at which carried in the consolidated statement of finan-
cial condition at Dec. 31 1933 to amt. at which carried in the
annexed consolidated statement  1,210,841

Total $20,264,785
Net loss for the year 1934, as above  334,421
Net adj. of notes & accts. rec, during the year to give effect to

collections, additional write-offs & decreases in management's
valuation at Dec. 31 1934  141,683

Amount provided for contingencies  153,754
Excess of cost over par value of parent company's own stock

acquired by subsidiary cos. during the year  18,004
Portion of surplus changes applicable to minority interests  18,985

Balance of capital surplus at Dec. 31 1934 $19,597,936
Note-The above consolidated income and surplus accounts reflect the

results of operations of American National Co. and American Securities
Co. from Jan. 1 1934 to dates of dissolution in the latter part of 1934.
x Before eliminating $2,857 net income applicable to minority interest

and before inclusion of profits and losses on sales of investments and re-
valuations thereof and profits and losses of unconsolidated controlled cos.

Consolidated Balance Sheet Dec. 31 1934
(Before consolidation with controlled companies carried as investments)

Assets-
Cash in banks  $789,570
Portfolio holdings priced at Dec. 31 1934 market quotations:
Bonds and notes  55,325
Preferred stocks  417,284
Common stocks  4,082,827

Bonds held under a repurchase agreement & carried by manage-
ment for purpose of this statement at repurchase price of- - 176,500

Notes & accts. rec. (approx. $6,000,000 face amt. incl. $715,454
due to West Coast sub, one, from their officers & employees)
carried by management for purpose of this statement at. _ 1,118,113
Invests. in & receiv. from controlled but non-consolidated cos.
carried by management for purpose of this statement at..... _ _ _ 18,811,586

Inv. in Shenandoah Corp., a controlled on. (189,483 shs. of $3
preference and 3,353,068 shs. of com. stk. prices at per sh.
amt. reflected by its certified statement of financial condition
at Dec. 31 1934 after adj. of its holdings in Pacific Eastern
Corp. to per share amount reflected by this statement)___ _ 3,949,078

Other assets carried by management for purpose of this state-
ment at  585,604

Deferred charges and sundry receivables  16,366

Total $30,002,255
Liabilities-

Notes payable to N. Y. banks (assets stated above at approxi-
mately $12,400,000 held as collateral)  $1,800,000

Accounts payable and accrued expenses  89,613
Provision for State & Federal taxes for current year  92,450
Provision for contingencies  2,525.000
Amount applicable to minority stockholders in American Co.._ 198,468
Capital stock (par $1)  5,698,787
Capital surplus  19,597,936

Total  
-V.140. p. 646. 

$30,002,255

Pacific Gas & Electric Co.-Files Registration Statement
for $45,000,000 Ref. Mtge. Bonds Under SEC-See details in
"Chronicle" of March 16, p. 1744.

Brief Review of 1934 Operations-An official statement
issued to stockholders follows in part:
The year 1934 witnessed a moderate but nevertheless encouraging upward

trend in the company's major activity, namely, the sale of electric energy
from which almost three-fourths of its gross revenues are derived. There
was also a substantial growth in the number of customers for both electric
and gas services. Revenues from gas sales were affected unfavorably
by higher average temperatures throughout the year.
At the close of the year 1,301,406 active meters were connected to our

distribution systems. This is the largest number ever in service, and
exceeded the number in service at the close of the preceding year by 38,884.
This is the largest increase in any one year since 1929.

Sales of electricity aggregated 3,269.115,528 kwh., exceeding by 11.17%
the corresponding figure in 1933, and coming within 2.5% of the high record
attained in 1931.

Gross revenue from electric sales increased $3,466,000, or 5.78%. If
dollars received had increased in the same ratio as kilowatt hours sold, gross
income would have been approximately $3,250,000 greater than was
actually the case. The fact that this additional revenue was not realized
was due (a) to rate reductions and rate concessions for increased uasage:
and (b) to the larger relative increase in power sales, amounting to 13.23%.
compared with an increase of only 6.55% in sales through retail outlet:.
Power sales, notwithstanding the satisfactory growth in 1934, are still

about $3,000,000 below 1931 levels. As a result of bad economic conditions
the Power requirements of most of our industrial consumers were sharply
curtailed following 1931. It seems logical, however, to assume that the
recovery of industrial activity, reflected in present power sales, evidences
increased employment and purchasing power which will in time bring about
a more commensurate growth of retail sales.

Sales of gas aggregated 41,074,683,000 cubic feet, exceeding by 3.23%
the previous high record established in 1933. The major portion of this

increase was due to a larger volume of sales for industrial purposes. How-
ever, the adverse effect of warm weather on domestic sales more than offset
the increase in industrial sales, with the result that total gas revenue from
all sources decreased $454,721, or 1.95%
82% of the total increase of $1,403,000 In operating expenses was due to

additional taxes, which in 1934 amounted to $11,499,000, equivalent to
$8.84 per active meter in service at the close of the year. Otherwise stated.
our tax bill amounted to two-thirds of the total return received by approxi-
mately 100,000 owners of the outstanding $294,000,000 par value of pre-
ferred and common stocks.

Purchases of natural gas and electric power increased $351,000, while
all other operating expenses, including those susceptible of managerial con-
trol, decreased $94,000.
At the close of 1934 there were outstanding in the hands of the public

6,261,254 shares of common stock. The average number of shares out-
standing during 1934 was 6,273,171, compared with 6,274,245 shares in the
preceding year. Earnings upon average outstanding common stock were
equivalent, after the deduction of disputed gas revenues, to $1.52 pee
share, which was 4 cents per share more than in 1933 and 2 cents more than
the $1.50 per share paid in 1934.

Consolidated Income Account for Calendar Years
1934

Gross oper, rev., incl.
1933 1932 1931

other income $87.895,024 $84,984,073 $85,517,495 $88,536,846
Oper. and admin. exp.

'taxes (incl.Fed.)maint.
uncoil. accts., &c.. 40,261,956 38,858,992 36,941,863 37,512,845

Bond int., disct. & oass- 15,562,744 15,885,679 15,996,710 15,367,417
Reserve for deprec'n 12,447,101 12,057,695 11,426,139 10,865,202
Deductions for gas rev.
in litigation  1,931,000 786,000

Net income $17,692,223 $17,395,707 $21,152,783 $24,791,382
Divs. on pref, s tocks.. _ - - 8,132,470 8,104,019 8,022,827 7,803,316
Common dividends  9,411,049 10,982,309 12,501,723 12,198,117

Balance, surplus  $148,704df$1,690,621 $628,233 $4,789,949

Summarized Preliminary Consolidated Balance Sheet Dec. 31 1934*
Assets- Liaiiiules-

Plants dr properties $660,146,704 Common stock $156,533,925
Discs. & exp. on cap. stk__ 396,049 Preferred stock 137,202,825
Inv. (incl. inv. in Standard- MM. Int. in common stock &

Pacific Gas Line, Inc.)___ 5.212,315 surplus of subsidiaries_ 134,168
Cash dep. under gas rate case Funded debt 293,098,900
indemnity bond 1,000,000 Current & accrued liabilities 21,274,761

Sinking funds & deposits__ _ 193,434 Reserves-For depreciation_ 119,407,056
Cash (Incl. $1,717,000 in- For insur. & casualties, Sre 4,082,644

volved In gas rate case) _ 21,236,470 Fm amounts charged gas
Other current assets 13,867,204 consumers In excess of
Disct. & exp. on fund. debt. 12,665,182 rates established by
Unexpired taxes & undistri- California RR Comm__ 2,717,000

buted suspense items._ _ 2,033,850 Surplus-Earned 28,115,067
Capital 4,184,862

Total $716,751,208 Total 8716.751.208
* The equity in Western Canal Co., an unconsolidated indirect sub-

sidiary, has not been increased or diminished since the date of acquisition
as a result of profits, losses or distributions.
Compared with the close of the preceding year, the foregoing balance sheet

shows a reduction of $3,558,000 in outstanding funded debt and $478,000
in outstanding stock capitalization, a total reduction in capitalization of
$4,036,000, representing in effect, the investment of a portion of depre-
ciation and other reserves, all of which have been fully maintained during
the year. In the three years ended Dec. 31 1934, funded debt was reduced
$15.656.000.-V. 140. p. 808.

.Pacific Lighting Corp.-Reduces Common Dividend-
The directors have declared a dividend of 60 cents per share on the com-

mon stock, no par value. payable May 15 to holders of record April 20.
The company has distributed 75 cents per share on this issue each quarter
since and including February, 1928.
The directors said they considered it better policy, in the face of general

business conditions "and oppressive legislation, enacted and proposed,"
to conserve the corporation's resources.-V. 140, p. 646.

Pacific Mills, Lawrence, Mass.-New Director-
Henry G. Nicnols has been elected a director, succeeding W. G. Smith,

deceased.-V. 140, p. 1319.

Pacific Western Oil Corp. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Gross income  $4,327,773 $4,082,478 $4,389,272 $4,294,097
Costs, oper. and general
exps. (incl. all taxes) - - 1,747,362 1,590,916 1.877,438 - 1,912,847

Aband. wells, leases and]
equipment  1,259,7401 309,726 228,518 185,359

Depletion and deprec'n_ 1,506,093 1,697,221 2,183,637
Int. on funded debt- - - - 688,838 688,951 767,897 915,378

Net loss for year- - - -prof$631,834 $13,209 $181,803 $903,124
Earned surp. beginning
of year  3,086.754 3,355,220 2,793,392 4,296,344

Profit on debens. retired 8,903 758,631 499,539
Balance due from Rich-

field Oil Co  Dr1,078,462
Divs. paid in cash  Dr400,000 Dr250,000
Sundry charges  Dr1,859 Dr14,160 Dr15.000 Dr20,904

Earned surplus (unap-
Prop.) end of year  $3,316,728 $3,086,754 $3,355,220 $2,793,392

Earns, per sh. on 1,000,-
000 shit. capital stock
(no par)  $0.63 Nil Nil Nil

Consolidated Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- Liabilities- $
Cash 380,692 485,415 Accounts payable_ 126,983 139,880
Accts. receivable_ _ 377,715 419.667 Accrued taxes_ _ _ 49,122 53,095
Marketable secure. 1,838,328 1,310,653 Other accrd. Habilis 89,504 82,103
Kettleman North Accrd. bond int _ 114,806 114,806
Dome Assoc_ _ _ 1,129,817 809,443 Funded and long-

Inventories  134,418 217,472 term debt 10,597,500 10,597,500
Spec. trust funds_
x Fixed (capital)

2,522 2,527 Deferred credits_ _ 2,975
Prov. for contIng.

3,008

assets 23,257,843 23,669,382 Govt. royalties_ 114,840 72.853
Prepaid charges_ - 166,341 90,658 Prov. for Federal

Income taxes_ 74,566 74,566
Corn. stk. (1,000,-
000 shares) 10,000,000 10,000.000

Cap.surp.(paid-in) 2,780,650 2,780,650
Earned surp. (un-
appropriated) _ 3,316,729 3,086,754

Total 27,267,676 27,005,218 Total 27,267,676 27,005,218
x After reserve for depletion and depreciation of $10,037,976 In1934, and

$8.958,086 in 1933.-V. 139, P. 2840.

Pan American Airways Corp.-Government Aids in
Pacific Air Line-"Mystery" Plane Prepares for Honolulu
Test Hop and Navy Gives Permit for Island Use-Pan American
Speeds Its Plans for Service as Talk Is Heard of a Competitive
Line-
The following is taken from the New York "Times" of March 14:
Two Government departments moved March 13 toward aiding commer-

cial establishment of a transpacific air line service, while at the same time
rumors were heard that a line to compete with the proposed Pan American
Air Ways Service would be established.
In connection with the test flights of a "mystery" plane on the West

Coast. in which Eugene Vidal, head of the Bureau of Air Commerce of the
Department of Commerce: Capt. Albert Hegenberger, on loan from the
Army, and other Commerce attaches are experimenting with a new formlof
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radio compass, the department strongly indicated that the plane would soon
start across the Pacific for Honolulu on a flight designed as a yardstick for
future guidance on standards of safety for commercial flights.

Meanwhile, Secretary Swanson announced that permission had been
granted to Pan American to erect hangars and bases on Guam, the Midway
Islands and the Wake group.
At the same time rumors arose that Mr. Vidal was planning soon to leave

his post to form a connection with a projected company which is said to be
laying plans for a line to compete with Pan American.

It is said that the competing plans call for the use. of seadromes and land
planes as contrasted with the flying boats and amphibians at present used
by Pan American on its Southern lines.
As for the "mystery" plane, a statement by the Department of Com-

merce said:
"There is a well recognized problem of air navigation existing between

the West Coast and our possessions in the Pacific, and the Department of
Commerce believes that this may be solved by the utilization of the radio
compass, a device developed by the Army Air Corps during the past three
years, which may be used as the keystone of a system of air navigation over
water, and on this particular flight we contemplate employing it with ships
traveling the Great Circle course between the Hawaiian Islands and the
mainland just as we would use commercial broadcasting and other types
of radio stations over land to provide directional guidance."
The statement said the radio compass and direction-finder had already

been tested over an extensive area of the Pacific Ocean.
It pointed out that Congress last year charged the Department of Com-

merce with the task of providing standards of safety on air lines owned and
managed by American interests outside of the United States, saying in this
connection:

"Therefore, as it is entirely possible that, in the near future, long over-
water air service will be inaugurated between the West Coast and our pos-
sessions in the Pacific, it is incumbent upon the bureau of air commerce
of the Department of Commerce to acquaint itself directly with the problems
of such service."

No Monopoly to Airline
In commenting on the Navy's permit to Pan American, Secretary Swan-

son said that this company would not have any monopolistic rights and that
other organizations seeking similar privileges might have a lease on the
same islands.

Another airline was considering seeking a lease, it was announced, but
its application had not been formally filed.
The islands in question afford about equi-distant stopping stations in the

proposed transpacific air route. All except Wake have radio beacons and
have been under development for some time by the Navy.
Wake Island, which has been owned by the Government for 40 years,

was recently placed under the jurisdiction of the Navy. A hydrographic
survey was made some 15 years ago and last week the ammunition ship
Nitro stopped there on its way from Guam and verified this survey.
Development of naval bases or fortification of Wake, Midway and

Guam Islands is forbidden under the Washington Naval Treaty, but
officials contend that the granting of permits for establishment of com-
mercial landing fields there is not prohibited, even though the fields may be
taken over by the Navy in an emergriecy.
The fields will not be of a character, it is held, to fall within the category

of naval bases or fortifications, even though they may have potentially
some naval possibilities.
The Washington treaty is due to expire at the end of next year by denun-

ciation of Japan .-V . 139. p. 2058.

Pennsylvania RR.-Aggregate Maintenance Outlay for
Year 1934 $96,600,000-
Increased labor and materials to the value of nearly $7,200,000 were

plowed back into the upkeep of the roadbed, bridges, buildings, cars and
locomotives of the Pennsylvania RR. during 1934 as compared with the
previous year. The additional expenditures consisted of $4,000,000 for
maintenance of way and structures, and $3,200,000 for maintenance of
equipment. The increase in the total was 8%, and brought the aggregate
maintenance outlay of the year to $96,600,000. Expenditures for mainten-
ance of way and structures alone increased 15%.
Some of the items upon which the largest additional maintenance ex-

penditures were made during 1934 included increases of $672,000 for bridges,
trestles and culverts; $279,000 for ties; $396,000 for rails, other track
material and ballast: $673,000 for track laying and surfacing; $641,000 for
station and office buildings; $579,000 for signals and interlockers: $493,000
for shop machinery; $1,495,000 for steam locomotive repairs, and $801,000
for passenger train car repairs.

Correction-Average Revenue on Freight Lowest Since War
Period-
The following corrects the item published last week under the foregoing

heading by substituting the word mills for miles:
"The average revenue for carrying a ton of freight one mile on the Pennsyl-

vania RR. In 1934 fell to 8.87 mills [not miles], the lowest since the war and
post-war period of increased wages, material prices, construction costs and
other operating expenses.
"Average ton-mile revenue has been creeping steadily downward with

scarcely a halt since 1921. when it stood at 11.88 mills [not miles]. The
decline since that time has been equivalent to 25% ."-V. 140, p. 1839.

Peoples Drug Stores, Inc. (& Subs.)-Earnings--
Calendar Years- 1934 1933 1932 1931

Net sales $16,879,395 $15,477,078 $16,180.162 $17,439,032
Cost of goods sold x15,740,485 14,914,392 15,724,465 16,969.867

Operating income_ - $1,138.910
Other income  253,803

Total income  $1,392,713
Deductions 
Federal income tax  197,775

Net profit  $1,194,937
Dividends on pref. stock 129,860
Common dividends_   356,510

$562,686 $455,697 $469,165
232.250 242,350 265,117

$794.936 $698,048 $734,282
42,199 99,457 27.817
109,147 86,795 84,482

$643,589 $511.795
135,996 143,981
119.112 122.737

$621,923
154.066

Balance, surplus  $708,567 $388.481 *245.077 $467.857
Earnings per share on
common outstanding
at close of each year  $4.48 $4.27 $3.00 $3.81
x Includes depreciation and amortization of $306,211.

Consolidated Balance Sheet Dec. 31

Assets- 1934 1933
a Land, buildings,

machinery, &c....$2,309,081 $2,199,221
Good-will & trade-
marks  1

Cash  2,122,753
Accts. receivable._ 128,735
Cash. surr. value of

Maur. policies  26,626
Inventories  2,736,683
Invent. of supplies 20,969
Cash in banks un-

der reorganien. 12,763
Contract deposits. 10,029
Invest. and loans_ 66,299
Stock of inactive

subsidiaries_ 4,001)
Sink, fund prefatk 194,576 85,455
b Com. stk tress 48,100 48,100
Deterred charges  139,919 139,694

664,440
1,502,739

77,269

24,507
2,483,934

18,525

44,221
9,969
44,642

1934
Cum. 614% pref.
stock $2.125,000

c Common stock 2,454,740
Accounts payable
and accruals 1,188,510

Income taxes pay- 200,739
Dividends payable 207,965
Mortgages payable 24,300
Accts. of inactive

subsidiaries.
Res. for group in-
surance 

Miscell. reserve.__ 20,688
Capital surplus
Earned surplus.._ 1,614,593

Pet Milk Co. (& Subs.)-Earnings-
Calendar Years-

Net sales 
Cost of goods sold 
Sell., gen. & adm. exp 
Depreciation 

1934 1933 1932 1931
$19,420,411 $15,682,833 $15,331,646 $20,997,293
14,996,408 12,015,625 12,243,288 16.382,794
3,061,597 2.407,912 2,533,705 3,515.362
686,878 676,555 610,302 670,194

Operating income_ _ - - $675,523 $582,739 def$55,650 $428,942
Dividends received  120,545 x139,760 123,647 105,449
Adjust. of claims & Fed.

inc. tax prior years.-- 33,529

Total income 
Interest paid 
Federal taxes 
Reduction in value of
capital assets 

Proportion applicable to
minority int, in subs 

Netprofits 
Divs, on pref. stock- - - _
Divs, on corn. stk. (cash)

$796,073

100,719

46,283

1,804

$722,498 $101,526 $534.391
45.639

98,253 55,558

153.644

1,824 1,143 1,243

$647,267 *468.776 $100.383 $431.951
87,549 92.519 98,700 101,850

441,335 220,670 278,170

Balance, surplus  *118.383
Shs.com.stk.out.(no par) 441,354
Earnings per share  $1.26
x Includes interest received.

Consolidated Balance Sheet Dec. 31
1934 1933

Assets-

x Real est., Mo.,
mach. & equip-- 5,986,679
  944,910

Cash  992,555
Time deposits_ _ _ _ 200,000
U. S. 4th Liberty
Loan bonds.   20,425

Accts. & notes rec. 1,329,036
Due fr. empl., &c_ 12,896
Inventories  2,677,953
Miscell. accts. rec. 33,150
Due from employ.,

partly secured  60,399 44,760
Long-term notes AZ

accts. receivable 73,561
Invests. dr advs... 526,324 525,394
Stk. of Pet M. Co_ 36,630
Miscell. Invests.., 43,824 102,412
Deferred charges._ 105,836 117,335

6,214,922
962,927
740.715

826,661
13,572

3,593,734
51,951

$155,586 $1,683
441,529 441,539

$0.85 $0.01

$51.931
444.895

$0.74

1934 1933
Liabilities- $ $

Pref. 7% stock__ 1,250,700 1,320,000
v Common stock__ 7,798,534 7,803,204
Minority interest

in subs  4,006 3,905
Notes payable__ 355,312
Accounts payable_ 853,694 929,467
Accrued salaries &

47,763
56,355

wages 
Accrued taxes_ __ -
Sundry accounts

payable  48,573
Federal tax re-

serve  104,727
Insurance reserve_ 220,675
Surplus  2.622,521

98.898
216,089

2,504.139

Total 13,007,549 13,231,014 Total 13,007,549 13,231,014

x After depreciation of $5,066,877 in 1934 and $4,584,722 in 1933.
y Represented by 441,354 (441,529 in 1933) no par shares.-V. 139.
P. 3163.

Philadelphia Electric Co. System-Earnings-
12 Mos. Ended Dec. 31- 1934 1933

Operating revenue (including non-operating) $62,988,720 *60,813,494
Oper. expenses (incl. renewal & replacement reserve
& all taxes  32,980.967 30,699,677

Income deductions  8,028,462 8,119,458

Net income $21.979,290 $21,994,358
Dividends on preferred stock  2,393,290 2,393,290

Balance $19.586,000 $19,601,068
-V. 139, p. 3815.

Philadelphia Rapid Transit Co.-Underliers---
R. T. Senior, President, in his remarks to stockholders says in part:
Underlying Funded Debt Maturities-During 1934 company and its under-

hers were faced with the problem of meeting maturing bond issues aggre-
gating $3,233,500, made up of six issues as follows:

Company- Due Date Outstanding
13th & 15th Sts. Pass. Ry. Co. of the City of Phila.

1st mtge. 314s and 55  Jan. 1 $436,000
Empire Pass. Ry. Co. of Phila. jet mtge. extended 6s Mar. 1 200,000
Catherine & Bainbridge Sta. Ry. Co. of the City of

Phila. 1st mtge. extended 65  Apr. 1 150,000
Hestonville Mantua & Fairmount Pass. RR. Co.
cense'. 5 Ms  May 1 1,247,500

Phila. & Willow Grove St. Ry. Co. 1st mtge. 4 Ms_   July 1 1.000.000
Darby & Yeadon St. Ry. Co. 1st mtge. 4145  Dec. 1 200.000

With the approval of the P. S. Commission arrangements were made
to extend the maturity date of the first five issues listed above for varying
periods. In the case of the Hestonville Mantua & Fairmount Passenger Ry.
514s maturing May 1, and Philadelphia & Willow Grove 414s maturing
July 1, cash provided from special and sinking funds was available to
make substantial pro rata reductions in the face value of these bonds
outstanding. The Hestonvllle Mantua & Fairmount 5145 were thus
reduced from 31,247,500 to $898,200, while the Philadelphia & Willow
Grove 4145 were reduced from S1,000,000 to $463,400.
No extension plan was offered to the holders of the Darby & Yeadon

414s which matured on Dec. 1 pending the outcome of the reorganization
proceedings which are now under the jurisdiction of the U. S. District
Court. (For details of proposed reorganization plan see V. 139, P. 3652.)
-V. 140. p. 1669.

Ponce Electric Co.-Earnings-
Period End. Dec. 31- 1934-Month-1933 1934-12 Mos.-1933

Gross earnings  $28,151 *28.968 $329,051 $322,377
Operation  27,476 13,638 213,443 129,863
iraaxesintenance  1,689 1.253 16,756 14.502

162 3,342 28,913 49.302
Interest charges  222 75 1,565 905

Balance   def$1,399 $10,659
Appropriations for retirement reserve a 
Preferred dividend requirements 

$68,372 $127,803
40,000 40,000
25,550 25.809

Balance for common dividends and surplus... _ $2,822 *61,994
a These amounts have been appropriated to provide a reserve against

1933 
which property retirements will be charged as they occur.
During the last 33 years the company and its predecessor companies

have expended for maintenance a total of 7.37% of the entire gross earnings
$2,200,000 over this period, and in addition during this period have set aside for re-

146,600 tirement reserve or retained as surplus a total of 10.65% of these gross
earnings.

905,845
109,147
29,710
80,400

4,000

37,096

1,472,075
2,361,843

Total $7,816,534 $7,346,719 Total $7,816,534 $7,346,719

a After depreciation. b Consists of 7,800 shares (3,900 in 1933).
c Represented by 245,474 shares (122,737 in 1933) no par shares.

May Sell Stock-
Stockholders at the annual meeting to be held on March 26, will act

upon a resolution of the board of directors authorizing the sale of stock
to certain of the executives.-V. 140, p. 1669.

Comparative Balance Sheet Dec. 31
Assets- 1934 1933 Liabilities- 1934 1933

Plant $1,296,390 $1,317,321 Preferred stock 7% $365,000 $368,700
Cash 38,362 76,892 Common stock_ _ _ 865,000 865,000
Notes receivable. 1,639 10.326 Notes payable... 25,000
Accts. receivable.. 131,077 113,846 Accounts payable_ 9,198 14,713
Malls & supplies_ 34,753 34,728 Customers' dePes- 8,017 18,990
Prepayments 2,213 1,169 Int. & taxes accr'd. 15,577 24,437
Miscell. invest'ts _ 725 725 Sundry liabilities. 13,380 13,880
Special deposits 50,000   Retirement reserve 186,665 189,309
Unadjusted debits 701 76 Operating reserves 5.174 1,054

Unadjusted credits 1,154 1,096
Earned surplus. _ _ 61,695 58,104

Total $1,555,861 $1,555,083 Total $1.555,861 $1,555,083
-V. 140, p. 324.

Pond Creek Pocahontas Co.-Coal Output-
Month of- 1935 1934 1933

January 144,484 116,771 130,726
Feburary 122,975 110,812 139,943

Note-Above figures in net tons.-V. 140. p. 1154.
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Portland Electric Power Co.-Trustee-
The Guaranty Trust Co. of New York has been appointed trustee, paying

agent and registrar for an authorized issue of 816,581,600 principal amount
6% coll, trust income bonds due 1950.-V. 139, p. 2842.

Postal Telegraph-Cable Co.-Earnings-

Financial Chronicle March 23 1935

lIncludes Land Lines Only]
Month of January- 1935 1934

Telegraph and cable operating revenues 81,765,150 $1,778,668
Telegraph and cable operating expenses 1,696,978 1,711,507
Uncollectible operating revenues 15,000 17,917
Taxes assignable to operations 41,667 41,667

Operating income $11,505
,

$7•571
Non-operating income 351 2,545

Gross income 811,856 $10,122
Deductions from gross income 225.428 217.173

Net deficit $213,572 $207,051
-V. 140, p. 1841.

Postal Telegraph & Cable
Earnings for Calendar Years-

less than 130,000,000 cubic feet of maximum daily demand. The demand
of 130,000,000 cubic feet applicable to 1935 was originally undertaken
by Chicago District Pipeline Co. in the expectation that increased business
on the part of the distributing companies would enable it to meet the
requirement. While this expectation has not been fully realized, Chicago
District Pipeline Co.'s firm demand has increased from approximately
60,000,000 feet tocubic the present 97,000.000 cubic feet.
The management of the company is now endeavoring, through Chicago

District Pipeline Co., to arrive at a revision of the latter company's con-
tract with Natural Gas Pipeline Co. of America that will meet with the
approval of the Illinois Commerce Commission and thus avoid protracted
litigation in the Federal courts.

Interchange Energy Contract-The company is a party to an agreement
(commonly referred to as "Interchange Energy Contract") with Corn-
monwealth Edison Co., Northern Indiana Public Service Co. and Western
United Gas & Electric Co., under the terms of which the electrical gene-
rating capacities and transmission line facilities of the four companies
are pooled so that the reserve of eachcapacity company supplements that
of the other three.
During the year 1934 the company received $2,788,938 as demand

charges under the terms of the above contract.
Through the operation of this contract during 1934 the company de-

livered 641,641,157 kwh. and received 180,317,972 kwh., whereas duringCorp. (& Assoc. Cos.)- 1933 the company delivered 620,202,968 kwh., and received 177,642,-

1934 1933 1932 1931
Gross earnings $28,215,128 $27.693.397 $27,742,610 $34,187,242
Operating, general exps.,
taxes and depreciation 26,981,380 26.753.652 27,422.115 33,363,262

Net earnings $1,233,748 $939,744 $320,495 $823,980
Charges of assoc. cos-  236.597 222,881 170,703 54,501
General int. charges of
P. T. & Cable Corp 45,362 59,423 56,967

Int, on coll. trust 5s 2,542,328 2.524,419 2.446,807 2,533,510

Net loss $1,590,540 $1,866,978 , $2.353,982 $1,764,032
-V. 140, p. 1670.

Pratt & Lambert (& Subs.)-Earnings-
Years Ended Dec. 31- 1934 1933 1932 1931

Oper. profit after deprec. 8215,442 8286,349 loss$122,448 $427,098
Other income 33.255 23.059 37,991 50,222

Total Income $248,697 8309,408 loss$84,457 $447,321
U. S. & Can. taxes-est. 48,481 20,000 30,000
Portion of loss of subs.

applic. to minor. stk. Cr7,636

Net profit $207,852 $289,408 loss$84,457 8477.321
Profit & loss surplus-- - 2,323,507
y Shs. of cap. stk. out-
standing (no par)  190.532

2,311.791 2,303,437

7192,645 y192,645

2.932,188

5194 745
Earnings per share $1.09 $1.50 Nil $L29

x Excludes 7,755 shares, reacquired
reacquired In 1934 and 9,855 in 1932

Comparative Balance

Assets- 1934 1933
Plant, equip.. &e.

in 1931. y Excludes 11.968 shares
and 1933.

Sheet Dec. 31
Liabilities- 1934 1933

x Capital stock...33,118,391 $3,212,684
(leas depree.)___$2,243,618 $1,769,107 Accounts payable_ 133,627 63,975

Cash & etfs. of dep. 955.012 713,385 Note.; pay. of subs. 18,159
Marketable securs. 263,746 372,053 Mtge., &e., of subs 37.980
Notes receivable .. 
Accounts rec. (less
reservesreserves{

650,619
27.674

728,508

Minority interest
in subs 

Dividend payable
186,699

Tray., adv. & sun- January 48,161 48,160
dry accts. rec__ 25.630 Fed. & Can. inc.

Inventories 1,312,892 681,804 taxes acer.(est.) 46.071 20,000
Investments. &c 356,704 1,287.602 Surplus 2,366,592 2,311,791
Restrie. cash bars 7,229
Deferred charges_ 165,860 55,848

Total $5,955,680 $5,661,610 Total $5,955,680 $5,661,610
x Represented by 190,532 shares of no par value (excluding 11,968 shares

reacquired at cost of 8331,609).-V. 138. p. 1413.

Preferred Accident Insurance Co. of New York-
Financial Statement, Dec. 31 1934-

Assets-
Bonds & stocks  $4,718,106
Real estate mortgages  541,389
Real estate  198,226
Cash in banks & offices  201,620
Interest accrued  26,709
Miscellaneous items  62,918
Salvage recoverable on paid

losses  71,143
Prams. in course of collection
(not over 3 months due)  667,753

Total  36,487,865
-V. 138. P. 339. 

522 kwh.
Reference was made in the 1933 report to a suit instituted in 1933 by

two stockholders of Commonwealth Edison Co., affecting this inter-
change energy contract. The four companies were all made parties to
the suit.
In February 1934 joint answers were filed by counsel for all defendants

and the case is still pending.
Assignment of Generating Capacity Allotment to Commonwealth Edison

Co.-Public Service Co. of N. Ill. owns 30% or 215,280 shares of the
common stock of Chicago District Electric Generating Corp., which
company owns and operates a large and efficient electric generating station
located on the shore of Lake Michigan in Indiana at the Illinois-Indiana
State line, having a present rated capacity of 208,000 kw.. of which ap-
proximately 8,000 kw. are used in connection with the operation of the
generating station, leaving approximately 200,000 kw. of capacity avail-
able for allotment to tne owning companies. The company's allotment
In this generating station is 30% of the net nominal generating capacity
of the station, such allotment at the present time consisting of 60,000 kw.,
all of which was assigned to Commonwealth Edison Co. for temporary
periods of time.
Under the terms of a capacity assignment agreement dated Sept. 1 1934

the company confirmed the assignment of such 60,000 kw. to Common-
wealth Edison Co. for a definite term expiring Dec. 31 1944.
Under the terms of an agreement between the company and Common-

wealth Edison Co. dated Sept. 19 1934 the company has given to Com-
monwealth Edison Co. an option to take and receive from Jan. 1 1945,
to and including June 30 1979, all or any part of such 60,000 kwh. of net
nominal generating capacity, provided that such option is exercised not
less than 12 months prior to Jan. 1 1945. Under the terms of such agree-
ment the company has also given to Commonwealth Edison Co. an option
to purchase at any time on or before Dec. 31 1944, at a price of $10 per
share (the cost to the company), up to one-half of that part of the shares
of the common stock of Chicago District Electric Generating Corp. now
owned by the company.
The capacity assignment and options above mentioned were authorized
y the Illinois Commerce Commission.-V. 140, p. 1497.

Public Service Corp. of New Jersey-Earnings-
Period End. Feb. 28- 1935--Month-1934 1935-12 Mos.-1934

Gross earnings $10,029,875 $10,011,039 8120449.340 3117329,215
Oper. expenses, maint.
taxes and depreciation 6,585,601 6,511,214 81,078,823 75.369,170

Net inc. from oper $3,444,274 $3,499,825 $39,370,517 $41,960,045
Bal. for diva. & surplus- 2,210,050 2,284.997 24,943,499 26,816,642
-V. 140,9. 1841.

PublicService Electric & Gas Co.-New Vice-President
and Director-
Jacob T. Barron has been named Vice-President in charge of electric

operation, succeeding Edgar Allegaert who died Feb. 26. Mr. Barron
also was elected a director of the underlying operating companies of Public
Service in place of the late Mr. Allegaert.
Marion Penn succeeds Mr. Barron as general manager. Walker L.

Clsier, planning and installation engineer, becomes general superintendent
of generation, in place of Mr. Penn-V. 140, p. 1842.

Liabilities-- Puget Sound Power & Light Co. (& Subs.)-EarningsRes. for unearned premiums_ $1,313,559
Res. for liability losses  1,433,884 Per. End. Dee. 31- 1934-Month-1933 1934-12 Mos.-1933
Res. for all other losses & exps 999,579 Gross earnings  $1.207,267 $1,160,485 1113.224,060 $12,599.280
Res. for Federal, State and Operation  437,739 445.658 4,967,509 4,841,260

other taxes  50,000 Maintenance  83,343 70,027 717,306 572,407
Res. for commissions & other Taxes  55,885 118,986 1,896.845 1,395.629

liabilities  181,171
Voluntary reserve  150,000 Balance  8650,299 $525,813 $5,642.399 $5,789,982
Capital  875,000 Inc. from other sources. 34,733 34,921 416.800 a496.628
Surplus  1,484,673

Balance  $685,032 $560.734 $6.059,199 $6,286,610
Total  $6,487,865 Interest & amortization.. 325,280 334,283 3,938,611 4,067,048

Balance  $359,751 $226,451 $2,120,587 $2,219,562
Protective Indemnity Co., New York-Financial Appropriations for retirement reserve b  1,358,711 1,381,360

Prior preference dividend requirements  550,000 550,015Statement, Dec. 31 1934- Preferred dividend requirements  1.583,970 1.583,970
Assets- Liabilities-

Deficit for common dividends and surplus  81372,093 $1,295,782U. S. Government bonds- $344,069 Reserve for unearned prem. $122,495
Municipal bonds  255,204 Reserve for losses  116,235 a Includes $77,761 Interest on funds for construction purposes. b These
Railroad bonds  64,269 Res, for taxes & expenses__ 30,078 amounts have boon appropriated to provide a reserve against which pro-
Public utilities & misc. bonds 72,507 Voluntary reserve  75,000 perty retirements will 130 charged as they occur. The amounts so appro- '
Real estate mortgagee  221,250 Contingency reserve  13,489 priated are less than the depreciation deductions claimed or to be claimed on
Real estate  35,869 Capital  500,000 Federal income tax returns which are based on a straight-line method and
Preferred & common stocks.. 375,000 Surplus  620,305 the resulting reserve is less than a depreciation reserve would be, based on
Cash in bank & office  34.861 such straight-line method.
Interest accrued  6,239 During the last 35 years, the company and its predecessor companies have
Miscellaneous items  25 expended for maintenance a total of 9.53% of the entire gross earnings over
Prems, in course of collection 68.309 this period, and in addition during this period have set aside for retirement

  reserve or retained as surplus a total of 6.39% of these gross earnings after
Total  31,477.602 Total  51,477.602 allowance for cumulative preferred dividends not declared.

Comparative Consolidated Balance Sheet Dec. 31FLPublic Service Co. of Northern Illimois-Extracts 1934 1933 1934 1933
Liabiluies-from Annual Report- Assets- $ s $ $

Natural Gas Contract--Chicago District Pipeline Co., in which this Plant & property128,370.257 128,225.395 a Pref. stock.- 34,446,848 34,446,848
City of Seattle St b Common stock 24,805,995 24,805,995company. through Natural Gas Investment Co., has slightly more than railway bonds 8,336,000 8,336,000 Bonds  66,443,000 66,755,00014% interest, entered into a contract on July 25 1931 with Natural Gas Miseell. Invest_ 482,762 525,289 Coupon notes_ 2,919,500 2.919,500Pipeline Co. of America (then called Continental Construction Corp.) Cash  870.978 1,063,874 Notes pay'le bks 750,000 1,960.000to purchaae, at a point near Joliet, Ill., natural gas at an agreed price. Notes receivable 290,860 395,354 0th. notes pay- 12 730 374,955The Peoples Gas Light & Coke Co., Western 'United Gas & Electric Accts. receivable 2,451,853 2,479,314 Accounts pay le. 398,659 404,151Co. and Public Service Co. of N. III, entered into contracts with Chicago Malls. & slum'. 580.895 593,525 Customers' dep. 116,907 113,221District Pipeline Co.. conditioned on the approval of the Illinois Com-

merce Commission, whereby they undertook to purchase natural gas Prepayments....._ 944910 
8.849 Sundry liabilitiee 15,346 

15,6656 118,886 Int. & taxes accr 1,627,148 1,735,064
for resale in their respective territories, the price thereof to be the cost Sinking funds_ _

Special deposits- 1,361 1,100 Retirem't reeve 8,870,624 8,085.902of the gas to Chicago District Pipeline Co., plus that company's fixed namortls. debt Oper. reserves__ 442,523 318,071and overhead charges, which were limited by the terms of the contracts. U
dlsct. & exp  3,468,428 3,716.425 UnadJ. credits... 72,551 127,163The stockholders were advised in the company's 1933 annual report UMW). debits._ 40,290 49,525 Earned surplus_ 4,068,161 3,452,001that the Illinois Commerce Commission, on July 16 1933, entered an

order disapproving the contracts under which Chicago District Pipeline
Co. resells gas to the three distributing companies because the Commission
disapproved the price and other terms thereof. Chicago District Pipeline
Co. promptly filed a bill in the U. S. District Court to restrain enforce-
ment of that order. On Jan, 23 1934 the Court entered a temporary re-
straining order and referred the matter to a master in chancery for the
taking of detailed evidence. The hearing before the master began shortly

Total 144,989,991 145,513,537 Total 144,989,991 145,513,537
a Represented by 110.000 shares no par 85 prior preference. entitled

to $100 a share in liquidation. and 263,995 shares (excluding 18,005 shares
owned by subsidiary) no par $6 preferred, entitled to $100 a share in
liquidation, subject to rights of prior preference stock. b Represents the
capital paid in for the issue of 1,318,388 shares no par common stock, less

after that date and continued during most of the year 1934. The intro- losses of $8,153,704 on a subsidiary interurban railway company's se-
duction of evidence by all parties has been completed and the matter curitles charged against common stock.-V. 140, IL 983• "Aasesill
is pending before the master for final argument. The temporary injunc-\.„,
tion mentioned above continues In effect. Rainier Pulp & Paper Co.-Accumulation Duncien
The contract with Natural Gas Pipeline Co. of America provides that The directors have declared a dividend of $1 per share on accu,ht of

the portion of the price consisting of the capacity charge payable by Chicago accumulations on the 82 cumulative class A common stock, no par value.
District Pipeline Co. on and after Jan. 1 1935 shall be calculated on not payable April 1 to holders of record March 28. On Aug. 22 1934 the direc-
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tors declared four dividends on account of accumulations paid as follows:
$2.50 on Sept. 5, 50 cents on Dec. 1 1934, 50 cents on March 1. last, and
50 cents per share to be paid on June 1 next. The last regular quarterly
dividend of 50 cents per share was paid in Dec. 1930.-V. 139, p. 1414.

Pullman Co.-Earnings-
(Revenues and expenses of car and auxiliary operations)

Month of January- 1935 1934
Sleeping Car Operations-

Total revenues $4,231,088 $3.722,196
Total expenses 3.980,155 3,257,200

Net revenue $250,933 $464,996
Auxiliary Operations-

Total revenues $154,915 $114,166
Total expenses 126.601 104.540

Net revenue $28.314 $9,626

Total net revenue $279,247 $474,622
Taxes accrued 189,947 158,878

Operating income $89,300 $315,741
-V. 140. p. 1842.

Remington Rand, Inc. (& Subs.)-Earnings-
Period End. Dec. 31- 1934-3 Mos.-1933 1934-9 Mos.-1933

Net sales $9,222,179 $7,844,955 $24,378,298 $19,392.028
Costs and expenses 8,348,484 7,094.363 22,532,698 17,988.414

Operating profit $873,695 $750.592 $1,845,600 $1,403,614
Other income 192,124 161,902 544,399 497,661

Profit $1,065,819 $912,494 $2,389,999 $1.901.275
Depreciation 180,815 184,083 541,379 550,044
Interest  251,569 253,670 755,601 766,924
Fed, tax, conting., 72,657 30.000 142,641 30,000

Net profit $560,778 $444,741 $950,378 $554,307
Earns, per sh. on 1,290,-
987 shs. common stk.
(par $1) $0.19 $0.10 $0.01 Nil

-V. 139. p. 3816.

Raybestos-Manhattan, Inc. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Net sales $13,761,533 $10,759,901 $8,155,453 $12,247,934
Disct. & allowances_ __ _ 352,927 283,936 198.774 305,180
Cost of sales  8,873.016 6,414,763 5,239.499 7,589,889
Sell., adm. & gen. exp - 3,100,739 2,590,087 2,618,070 3,474,330

Profits from oper  $1,434.851 $1,471,116 $99,110 $878.535
Other income  215,405 254,634 201.870 240,963

Total income  $1,650.256 $1,725,750 $300,980 $1,119,498
Depreciation  610.287 588.519 555.648 565,505
Other deductions  139,077 352.032 202,500
Fed. & State inc. taxes  150,000 100.000

Net Inc. avail, for diva. $750.892 $685,199 loss$457,167 $553.993
Dividends  642,457 386,386 453,335 1.389,034

Surplus  $108,435 $298.813 def$910,502 def$835,041
Shs. of cap, stock out-
standing (no par) _ _ _ _ 676,012 676.012 676,012 676.012

Earnings per share  $1.17 $1.07 Nil $0.82

Assets-
Cash 
U.S., Can. manic.

Acc.bonds at cost
Notes. accts. & tr.
acceptances rec_ 1,579.822

Mdse. inventories_ 3,476.939
Investments. &c. _ 1,060,630
Sundry notes and

accounts reedy_ 368,913
Land, buildings,
mach. & equip  6,405,722

Deferred charges  51,251
Trade names. trio
mks. & gd.-will_ 595,157

1934

811.859

1,854,075

Consolidated Balance Sheet Dec. 31
1933

374.186

2.267,253

1,434,340
3,309,099
1,049,375

385,317

6,452,901
35,217

595,157

1934
Liabilities- g

Accounts payable_ 432,363
Accrued salaries &
wages  103,145

Provision for in-
come taxes  235,902

y Capital stock. _ _ 9,721,800
Surplus  5.711,158

147.902
9.721,800
5,571.844

Total 16.204,307 15,902,843 Total 16,204.367 15,902.844
x After depreciation $9,259,019 in 1934 and $8.727.053 In 1933. y Repre-

sented by 676,012 shares of no par value.-V. 139. p. 3335.
Reynolds Metals Co.-New Director-
A. P. Cochran has been elected a director, succeeding W. S.Watta.-V. 140.

p.1671.

Revere Copper & Brass, Inc.-Earnings-
r- Calendar Years-
Operating profit 
Other income 

Total 
Depreciation 
Cash discount on sales,

int., paid, &c. (net)- -
Int. on bonded indebt_ _
Exps. of non-oper. prop_
Losses from decline in

market prices ohnetals
Loss on own bonds pure.
& retired 

Prov. for Fed. inc. taxes

Net income 
Preferred dividends.

Balance, surplus 
x Loss.

1934
$3,051,870

131,121

1933 1932
$2,296,353 loss$280,971

205,602 211.308

1931
$892,504

$3.182,991
1,188,191

264,407
513,900
29,847

7,544
168,000

$2,501,956 loss$69,663
1,194.416 1,196.432

339,525 167.86!
526,914 542,950
35,000 33,780

923,230

$892,504
1,173,290

34,627
559.067

1.937.460

$1,011,101 $406,101 42,933,923 x$2,811,942
503.611

$1,011,101 $406,101 df$2,933,923df$3.315,553

Capital Surplus Statement Year Ended Dec. 31 1934
Capital surplus arising from changing the class A and common'
stocks without par val. to par values of $10 & $5 respectively-

Previous amount issued capital stock $19,981,551
New amount of issued capital stock (at total par value of

all issued shares of capital stock)  15,056.715

Balance  $4,924,836
From which deduct balances as at Dec. 31 1933-
Earned deficit  $4,665,946
Legs paid-in surplus  3.597.572

Net deficit as per last report  $1,068,374
Surplus appropriated for cost of shares of cap-

ital stock purchased and hold in treasury  1 ,224,72211

Less net profit for the period from Jan. 1 to
April 3 1934 

$2,293,0961

417.015 1.876,080

Balance April 3 1934  $3,048,756
Discount of 5 points on bonds retired during 1934, discount on

total Issue (at 95) having been charged originally to paid-In
surplus 

Reserve for reduction of U. S. Government securities to market
value, Dec. 311933, returned to surplus 

Balance Dec. 31 1934 

1933

383,282

Financial Chronicle 2019
Consolidated Balance Sheet Dec. 31
1934 1933

Assets-
Cash  3,126,687 2,202,015
U.S. Govt. securs. 126,850 361,175
Customers' notes &

accts. receivable 1,385,713 1,931,327
Misc. accts. rec'ble 191,417 81,357
Inventories  5,756,043 4,989,146
Prepaid expenses  244,717 159,722
Bonds of the Corp.

parch. & held for
sink. fd.purposes 126,660 47.830

c Stock of Corp. re-
purchased & held
In treasury  d696,150 e1,224,722

Miscell. invest. &
advances  1,097,855 988,371

b Prop.,plant & eq16,283,022 16,606,756
Good-will  1 1

1934 1933
Liabilities-

Accts. payable and
accrued expenses 833,160 661,263

Accrued interest on
bds. & diva. pay. 167.989 174.550

rtes. for workmen's
compensation __ 99,640 68,931

1st mtge. ser. A fis 8,522,000 8,774.500
7% cum. pref stk_ 10,000,000 10,000,000
a Class A and corn.
stock  5,056,715 9,981,551

Earned deficit sur594,085 4,665,946
Paid-in surplus_   3,597,572
Capital surplus_. 3.065.384
Surplus applied

against par val.
of stock held in
treasury  696,150

Total 29,035,115 28,592,422 Total 29.035,115 28,592,422

a Represented by 250,025 shares class A stock and 511,293 shares
common stock.
b After reservesof $10,790,245 in 1934 and $9,723,538 in 1933. c Repre-

sented by 4,282 shares preferred 7% cum.; 9,000 shares class A, and 24,750
shares common. d Stated at par values. a Stated at cost.

Note-With the change of capital stocks to par values, the stocks held in

treasury have been changed from $1,224,722 cost to par values, $696,150.

-V. 139, p. 2843.

Remington Arms Co., Inc.-Annual Report-
Near the end of 1934 a plan was developed under which all of the out-

standing 1st mtge. 6% gold bonds, amounting to $3,667,000, were called
for redemption on Jan. 2 1935. requiring an aggregate payment for principal,
premium and interest of $3,741,087. To finance this retirement, $3,400,000
was borrowed from three banks on the company's notes dated Dec. 21 1934.

due July 1 1937, bearing interest at 4%. Due to this arrangement, all
unamortized discount and expenses which ordinarily would have been ab-

sorbed over the remaining life of the bonds, were charged off in 1934. The
total charges in connection with bonded indebtedness amounted to $418.219.
representing interest, premium, discount and expenses, and was $119.187
greater than the amount for like purposes in 1933.
No dividends were paid during the year on either class of stock. The

cumulative unpaid dividends on the first preferred 7% stock at Dec. 31
1934. amounted to $734,214. or $19.25 a share. The amount in arrears
under the sinking fund provision of the first preferred 7% stock is $450.000.
The acquisition during the year of the Peters Cartridge Co. (0.), and

Parker Shotgun business is expected to result in further improved earnings.

Earnings for Calendar Years (Including Domestic Subs.)
1934 1933

Net sales $11,755,449 $9,055,126
Income from operations  1,270,608 648,223
Prov. for deprec. & obsolescence of plants & equip. 636,172 294.617

Net income from operations  $634.436 $353.606
Miscellaneous income  1,873 29.772

Total income  $636.309 $383,378
Int. & amortiz. of discount on bonds and gold notes 263,408 355.105
Profit on 1st mortgage bonds retired during year... Cr56,072
Loss on securities _____   12,500

Net inc. before extraordinary prof. & loss items_ $360,401 $84,345
Prem., unamort. discount & exp. on bonds  154,812
Provision for Federal income tax  13,000
Provision for contingency  50,000
Adjustments In inventory values  903,059
Obsolete equipment, deferred development and or-

ganization expense, &c  529,399
Miscellaneous charges  144,517

78,016 Net profit for the year  $142,590loss$1,492,630

Consolidated Balance Sheet Dec. 31
1934 1933 1934 1933

Assets-
Cash  481,581 1,179.986 Accounts pay. and
Short-term invest. accruals  880,583 1.132,319

notes 
a Accounts & notes

996,790 Notes pay.to banks 5,150,000
Accrued Interest on

receivable  1,280,317 1,232,389 bonds and gold
Misc, accts. rec.. notes 38,450
advances, &c_ _ 104,960   Def, credit items__ 695

Inventories  5,463,026 3,734,269 Contract obligat's 159.087 184,087
Investment in and 1st mtge. 6% sink.
advances to for- fund gold bonds   3.845,000
eign subsidiary_ 144,146

Invests., restricted
123,950 Reserves for pen-

sions. coating..
deposits & claims &c  1,609,547 1,350.893
(less reserves) 

_- 
100,287 122,991 7% cum. pref. stk. 3.814,100 3,814,100

b Plants & propert.11,290,807 9,929.097 c Common stock._ 3,382,979 3,383,284
Pats., trade-mks.. Surplus  4.109,155 3.966,565

Arc  200,275 217,483
Def, debit items_ _ 40,031 178,438

Total 19,105,431 17,715,393 Total 19,105,431 17,715,393

a Less reserve of $275,221 in 1934 and $135,967 in 1933. b Less reserve
for depreciation obsolesence of $10,897.529 in 1934 and $8,268,467 in 1933.
c Represented by 3.382,979 shares of $I par in and $3,383,2841934,
shares of $1 par in 1933 -V. 139. p. 3816.

Reynolds Spring Co.-Earnings--
Calendar Years-

Sales 
Cost of sales, sell., adm.
and general expenses,

1934
$2,879.182

2,625,190

1933 1932 1931
$1,960,665 $1,613,163 $2.211,957

1,820.446 a1,720,333 2,326,181

Operating profit $253,992 $140,219 loss$107,170 loss$114.224
Other income 15,718 25,635 46,041

Total income $253,992 $155,937 loss$81,535 loss$68,183
Depreciation 69,536 86,069 97,418 95,905
Interest 10.981 13,099 13,199 31,019
Federal taxes 22,838 7,395

Net profit $150,637 $49,374 def$192,152 def$195,107
Shs. of cap. stk. outst d'g 145 000 148,000 148,000 148.000
Earnings per share $1.04 $0.33 Nil Nil
a Includes inventory adjustment.

Balance Sheet Dec. 31
Assets- 1934 1933 Liabilities- 1034 1933

Land, buildings. Common stock... b$145.000a$1.229,290
machry., equip- Notes payable_ 60,000
meat, &c $1,641,511 81,641,847 Accounts payable_ 43,042 86,759

Pats. & good-will. I 1 Accrd. taxes, int..
Cash 83,734 32,131 &c  93,897 69,145
Notes & accts. rec. 161.621 65,148 Prov. for Federal
Inventories 230,274 264,900 Income taxes.. 22,838 7.395
Other investments Mortgage payable_ 441,975 446,475
&assets 2,000 147,678 Res. for cont Mg _ 53,702 27,860

Deferred charges 30,763 43,118
__

Surplus  1,349,449 267.900

Total $2,149,903 $2,194,823 Total $2,149,903 $2.194,823
a Represented by 148.566 shares, no par, less 566 shares held in treasury.

b Represented by 148,566 shares, $1 par, less 3.566 shares held in treasury.
-V. 140, p. 1499.

12.625 Richfield Oil Co. of Calif.-Reorganization Advanced-
Reorganization procedure progressed a step further when a supplemental

4,004 stipulation was filed in the Federal Court in Los Angeles, March 17 seek-
ing lump sum settlement of all Government claims through payment

$3.065,384 within 60 days of $5.500,000 to the U. S. Government. The stipulation

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



2020 Financial Chronicle March 23 1935
was entered into by the Government, reorganization and deposit com-
mittees: trustee for the Pan American bonds, and in fact, all factions con-
cerned in the Richfield reorganization except Cities Service Co. and the
trustee for the Richfield bonds.
The new stipulation provides that upon payment of the $5.500,000 the

Government will release the companies from all claims and all contingent
recoveries under the old stipulation. The Government further agrees
upon receipt of the payment to drop all appeals including the appeal from
order of the court respecting sale of the Richfield Oil Co. of New York.
Under the old stipulation the Government had agreed to accept a fixed

amount of $5,001,500 plus certain contingent amounts in settlement of
Its claims. These contingencies had caused the Government to remain as
a party to the cause, and in certain instances appeals have been taken as a
protection for its position.
The principal advantage of the current action is said to be the oppor-

tunity of all interested parties now to compose their differences and with-
draw appeals and other actions that have tended to retard reorganization
procedure. While one of the factions in the situation, namely Cities
Service Co., has not signed the stipulation, it is understood that this
may not signify its disagreement with the action.

It is expected that before termination of the 60-day period, counsel
and other representatives of the various groups will have worked out the
mechanics as to what share of the payments will be borne by the respective
parties. In other words, agreement must be reached on what part of the
payment will be applicable to mortgaged properties and what part to
unmortgaged properties and how the claims of each will be affected by
settlement with the Government.
The stipulation was signed after some weeks of continuing conferences

at which the United States Government was represented by its special
counsel, Atlee Pomerene and Frank Harrison. Representatives of the
Navy Department also attended, as did representatives of the Richfield
reorganization committee and counsel for other interested parties in the
reorganization procedure.

Richard W. Millar, Secretary of the Richfield reorganization com-
mittee, stated that the committee considers the filing of this stipulation
an important step and hopes it will bring about an early business ad-
justment of a number of complex legal questions which are now on appeal
and that this step will greatly facilitate the consummation of the reor-
ganization.-V. 140, 13• 1321.

Rochester Telephone Corp.-Earnings--
Month of January- 1935 1934

Operating revenues $376,523 $373.308
Uncollectible operating revenue 1,647 2,852
Operating expenses 292,742 286.789
Operating taxes 29,925 28,167

Net oating income $52,209 $55,500
-V. 138. p. 3453.

"-Safety Car Heating & Lighting Co.-$1 Dividend,
The directors have declared a dividend of $1 per share on the apital

stock, no par value, payable April 1 to holders of record March 20. Similar
distributions were made on Dec. 22, Aug. 15, and April 2 1934, and oz
Dec. 23, Sept. 15 and May 15 1933.-V. 139. p. 1562.

Vivt_tt
St. Louis Gas & Coke Corp.-Reorganization Plan-
The filing of a reorganization plan for the corporation has been authori4d

by Federal Judge Fitztlenry of Bloomington, Ill.
The plan provides that a new company would be formed to take over th

electric generating plant on property at Granite City, Ill., and the $1,554,
000 1st mtge. bonds on this plant would by issued and allotted to presen
bondholders, who also would receive 25% of the no par shares of the ne
generating company. The balance of the shares would be issued to th
Utilities l'ower & Light Corp. to be pledgea as security for the generating
company's bonds, which would have as additional security pledge of thia
contract leasing the electric plant to the Laclede Power & Light Co. for anannual rental of $120,000.
The coke plant, iron furnaces and site would be acquired by anotta4

new company whose $388,500 1st mtge. 5-year bonds would be turned overpro rata to present bondholders, to be secured by additional collateral putup by the Utilties Power & Light Corp., with approval of the Court.
;\

Capital stock of this company would be allocated 35% to present bond-
holders, 10% to unsecured creditors and the balance to Utilities Power &
Light Corp.
Bonds assenting to the plan are to be deposited with Edward P. Allen,special master, in Quincy, Ill., by May 18.-V. 140, p. 984.

St. Louis Southwestern Ry. Lines-Earnings-
-Second Week of Mar.- -Jan. 1 to Mar. 14-Period- 1935 1934 1935 1934Gross earnings  $291,300 $270,580 $3,058,763 $2,735,866-V. 140. p. 1843.

Saks Realty Corp.-Plan for Interest Payments-
Holders of leasehold mortgage 6% bonds, due annually up to April 1

1946, have been notified by the bondholders' committee that those holders
who are parties to the agreement dated Nov. 15 1932 are obligated toaccept two-thirds of the interest due on April 1 and Oct. 1 1935, in cash
and one-third in scrip. The scrip will represent an obligation to pay an
amount equal to 1 VA % of the face amount of the bonds.
The principal amount of the bonds is not to be payable until three

years after the maturity date, except that no bondholder is obligated to
wait longer than until April 1 1946.-V 138, p. 2266.

San Diego Consolidated Gas & Electric Co.-Earnings
Period End. Dec. 31- 1934-Month--1933 1934-12 Mos.-1933Gross earnings  $641,827 $615,002 $6,842,211 $7,038,022

Net earnings  297,804 268.885 3,010,628 3,093,554
Other income  1.468 829 11,920 4,661

Net earnings including
other income 

Balance after interest 
-V. 140, p. 1842.

$299,273 $269,714 $3,022,548 $3,098,215
2,169,328 2,233,609

Sangamo Electric Co.-$2.50 Accumulated Dividend-,
The directors have declared a dividend of $2.50 per share on accoubt of

accumulations on the 7% cumulative preferred stock, par $100. payable
March 31 to holders of record March 27. This compares with $3.50 per
share paid on Dec. 20, last, this latter being the first distribution made
since April 1 1932 when a regular quarterly dividend of $1.75 per share
was paid. Arrears after the payment of the March 31 dividend will amount
to $15 per share.-V. 140, p. 1842.

Cruz Portland Cement Co.-Halves Dividend-
The directors have declared a dividend of 50 cents per share on the com-

mon stock, par $50. Payable April 1 to holders of record March 22. The
company had previously paid regular quarterly dividends of $1 per share
from 1921 to and including Jan. 2 1935. In addition, an extra dividend of
$1 Per share was paid on Dec. 27 1932 anti extras of $2 per share were dis-
tributed in December of 1931. 1930, 1929 and 1928.-V. 135, p. 4397.

Savannah Electric & Power Co.-Earnings--
Period End. Dec. 31- 1934-Month-1933 1934-12 Mos.-1933Gross earnings  $155,471 $154,467 $1,772,390 $1,751.039Operation  56.946 56.659 656,545 610,376

Maintenance  9,374 8,536 107,275 103,956Taxes  19,324 17,484 206,372 195,134Interest & amortization_ 33.120 33.292 397,350 402,840

Balance  $336,705 $38,494
Appropriations for retirement reserve_a 
Debenture dividend requirements 
Preferred dividend requirements 

$404,846 $438.732
150,000 150.000
149,114 149,114
60,000 60.000

Balance for common dividends and surplus_ _ - $45.731 $79.617
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amountsso appropriated are lass than the depreciation deductions claimed or to beclaimed on Federal income tax returns which are basad on a straight-line
method and the resulting reserve is less than a depreciation reserve would
be, based on such straight-line method.

During the last 33 years the company and its predecessor companies have
expended for maintenance a total of 8.20% of the entire gross earnings over
this period, and in addition during this period have sot aside for retirement
reserve or retained as surplus a total of 7.94% of these gross earnings after
allowance for cumulative preferred dividends not declared.

Comparative Balance Sheet Dec. 31

A cuts-
Plant 
Cash _
Accts. receivable__
Materials & suppl_
Appliances on trial
Prepayments 
MLscell. Inmitm'ts
Sinking fund cash_
Special deposits_
Unamortized debt

disct. & expense
Unadjusted debits

Total
a Represented by 133,334 shares of no par value. b Excludes $2,000.000

Savannah Electric & l'ower Co. series 0, 58 duo 1935, issued and pledgedto secure note payable to Engineers Public Service Co.; $275.000 SavannahElectric Co. 5s due 1952, hold in sinking fund; and 3996.000 of Savannah,Thunderbolt & Isle of Hope Ity. of Savannah, Ga., 45 due 1947 depositedwith trustee under 1st & ref. mtge. of Savannah Electric & Power Co.
-V. 140. p. 325.

Scott Paper Co.-New Directors-
William, W. Tomlinson and Charles It. Bandecarr have been electeddirectors.-V. 140. p. 1671.

Seaboard Air Line Ry.-Five-Y ear Debt Stay-
A five-year moratorium on all outstanding obligations and interest rateslashes totaling about 8800,000 a year were allowed the company under arefunding plan approved March 19 by Judge Luther B. Way in Federal

1934
$

1933
$ Liabilities--

1934
$

1933

14,506,016 14,431,346 Debenture stock.
116,309 69,053 Series A 8% _ _ 1,300.000 1,300,000
165.209 141,773 Series B 7 !, %__ 250,000 250,000
125,932 121.764 Series C 7 % _ _ _ _ 250,000 250,000
16,289 2,050 Series D 6;4 %__ 136,300 136,300
9,141 13,517 Premium on deb.
4,178 4,178 stock, series B__ 1,043 1,043
1,578 269 6% pref. stock__ __ 1,000,000 1,000.000

1,000 a Common stock_ 3,100,012 3,100,012
b Bonds 5,535,400 5,585.500

50,542 56,683 Notes payable.
6,778 7,818 Eng. P. S. Co 1,150.000 1,150,000

0th. notes pay_ 33,131
Accounts payable_ 53,121 33,671
Customers' depos_ 35,911 32,397
Int. & taxes acced. 60,535 64.442
Sundry liabilities_ 11,277 9,370
Retirement reserve 1,450,308 1,391,272
Contrib. for extens 18,149 18,149
Oper. reserves_ _ _ _ 30,838 18,187
Unadjusted credits 5,976 5.976
Earned surplus_  579,970 503,133

15,001,972 14,849,452 Total 15.001,972 14.849.452

Court at Norfolk, Va. The plan represents agreements between theeaboard and most of its creditors.-V. 140, p. 1500.
eagrave Corp. (& Subs.)-Earnings-

Calendar Years- 1934 1933 1932 1931Net sales  $610,561 8532,685 3742,984 $1,158,684
Cost of sales, selling &
adm. expenses  678.860 595,327 862,367 1.199.526Prey. for depreciation  38,792 38,914 62,193 61.744

Operating loss  $107.091 $101,555 $181.576 $102,586
Other income  21,415 21.800 32.318 44,695

Total loss  $85,676 $79,755 $149,258 $57,891
Interest  5,051 1,937 3,832 2,455
Compensat'n for injuries 11,750

Net loss  $90.727
Preferred dividends-   35,000
Common dividends 

Deficit 

Assets-
x Land, buildings,

mchry., equ., &c
Good-will 
Municipal bonds_
Cash 
Notes & accts. rec.
Inventories 
Long-term accts.

receivable 
ef erred charges 

1934

$568,810
1

22,300
114,308
232,490
317,069

172,301
4,917

$93.443 $153,090
42,700 49,700

$60,346
56,000
48,997 •

$125,727 8136,143 3202,790 $165,343
Balance Sheet Dec. 31

1933 Liabilities- 1934 1933
Preferred stock__ $500,000 8610,000

8596,853 y Common stock__ 613,500 613,500
1 Notes & accts. pay 123,328 17,510
  Accrued items._ __ 19,068 6,468
61.009 Divs. payable_ _ __ 8,750 10,675

291,950 Prem. on pref. stk. 2,000 4,4011
336,109 Capital surplus _ 140,000 140,000

Earned surplus.... 25,550 153,277
266,574
3.335

\ Total $1,432,197 81,555,831 Total $1,432,197 $1,555,831
x After depreciation of $342,161 in 1934 and $303,369 in 1933.stinted by 122,700 no par shares.
Preferred Dividend OmiUeii-
The directors have decided to pads tha dividend usually declared at thistime on the $7 cumulative preferred stock, no par value. The last previousregular quarterly dividend of $1.75 per share was paid on Jan. 2 last.-V.140. p. 1843.

Simms Petroleum Co.-Annual Report-
Comparative Statistics of Operations for Calendar Years

1934 1933 1932 1931

7.248 8,364 8,622 10,472
Daily avge. net produc'n
of crude oil-barrels_ _

No. of produc. wells at
end of years:

Oil wells 
Gas wells 

y Repro-

725 769 782 829
26 29 20 29

Total 
Daily avge. crude oil
through-put of refin-
eries-barrels_ _ _ _ _

Daily avge. gasoline sales
of bulk stations-pls..

Daily avge. produc'n of
casinghead gasol-gals

Capac. of steel storage
tanks owned at end of
years-barrels 

Miles of pipe line owned
at end of years 

751 798 811 858

1,923 2,390 5,089

20,321 26,959 34,729

152 2,256 3,673

4.909

50.932

5,046

3,302.740 3,304.239 3,324.230 3,378,230

67 72 72 110
Consolidated Balance Sheet Dec. 31

Assets- 1031 1933
a Property, tanks,

pipe lines, &c._ _83,683,939 83,943,908
Cash  986,278 655,864
Investments   13,846 19,549
Due from officers
and employees  175 213

b Accounts, notes
and accruals re-
ceivable  434,029 462,041

Inventories  773,013 1,328,678
Deferred assets_ _ _ 48.660 53,985

1934 1933
Cap. stk. (par 810)$4,625,620 $4,637,000
Accounts payable_ 338,442 337,398
Accrued taxes, In-

terest, ,to  62,733 79,955
Fed. Income taxes. 16,907 445,846
Reserve for con-

tingencies, &c  175,434 187,194
Ram. for contIng.

loss In title liti-
gation  61,144

Capital surplus_ _ _ 1,352,481 1,351,409
P. & L. deficit_ _ _ 692,819 574,564

Total 85,939,942 86,464,239 Total 35  939,942 86,461,239
a After depreciation, depletion and revaluation. b After deducting re-

serve for doubtful notes and accounts.
Note-The companies had contingent liabilities of $1.060,753 at Dec. 31

1934 on account of deferred payments for sundry leases to be made if. when
and as oil is produced and sold. Of this total contingent liability $949,598
Is payable out of one-fourth of net production from one lease which pro-
duced 3% of the companies' total net production in 1934.
Our usual comparative income statement fot the calendar year was pub-

!shed in V. 140, p. 1843.
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1935

7,790,934
3,592.564

Preferred dividends_ _

Sears, Roebuck & Co.-Annual Report-
(Excluding wholly owned insurance companies not consolidated)

Consolidated Income Account for Fiscal Years Ended Jan. 29
1935 1934

$
Gross sales 338.603.71)3 289,289.546
Returns, allowances, &c  25.391,0(11 19,912,040

Net retail and mall order sales 313,212,704 269,377,505
Sales to outside sources by wholly owned subs.... 4.847,858 3,871,987

Total 318.060,563 273,249,493
Cost of sales, adver., sell.. admin. & gen. cap- - - -290,920,596 231,090.191
Repairs and maintenance  2,141,826 1.219.601
Depreciation  5,459,056 5.007.606

Profit from operations
Other income 

19,539.083 15,932,094
565,659 790,858

Gross income  20,104.742 16,722,952
Interest  868,721 1,661.733
Special charges and reserves  800.000 1,200,000
Contrib. to empl's' savings & prof. eller. pens. fund 861,682 1,040,693
Federal income tax-current year  2,553,787 1,571,230

Net profit for the year  15,020,550 11,249.295
Shares of capital stock  4,794,715 4,780 111
Earnings per share  $3.13 $.35

Note-Net profits of unconsolidated wholly owned insurance companies
not included in consolidated income account amounted to $303.523 for the
year ended Dec. 31 1934, and to $160,581 for the year ended Dec. 31 1933.

Consolidated Earned Surplus Jan. 29 1935-Balance Jan. 29 1934, $60,-
776,383; net profit, year ended Jan. 29 1935, $15,020,550; total surplus,
$75,796,934; write-down of good-will, $9.999,999; write-off of deferred
advertising, $2.000.000; settlement of contingent liability which existed
under contract with Julius Rosenwald estate. $1,000,000; additional Federal
Income taxes, prior years (net), $383.324; loss and expense Incurred in
liquidation and collection of mortgage loans (net), $1,637,633; balance,
Jan. 29 1935. $60,775,977.

Consolidated Balance Sheet Jan. 29

Assets-.
Cash 
Market. scours_
x Accounts and

notes reedy. 24,399,255
Inventories  66,354,255
Mtges. reedy- 10,312,489
a Stk. pur. acct.
Rosenwald est 4,000.000

Adv. under contr
Pur, money mtge 12,000,000
by. & advances 12.838.198
Deferred charges 811,229
y Fixed assets_ _ 63,752,521
Equity in prop. 9,715,791
Plates, draw., &c 1,523,740
Good-will  1

1934 1935 1934
Liabilities- $

8,352,476 Accts. payable,
5,329,711 trade creditors 5,180,397 6,545,443

18,850,155
Due oust., re-
funds & un-

72,296,876 filled orders_ 1,716,167 2,001,200
10,518,430 Notes & accept.

payable 18,877,000 31,988,235
4,000,000 Res. for taxes in-
1,000,000 clod. Fed. inc.

12,000,000 tax for current
10,362,610 year 3.778,675 3,160,128
2.944,980 Other accurals 2,336,858 2.157,953

64,449,013 Reserves 4,558,030 5,466,115
9,786,655 z Capital stock _119,867,875 119,502,775
1,707,324 Earned surplus_ 60,775,977 60,776,383

10,000,000

Total 217,090,981 231,598,235 Total 217,090,981 231,598,235
a 188,235 shares of capital stock at $21.25 per share, subject to call at

the same price on or before Dec. 31 1936. x After reserve for collection and
doubtful accounts of $3,041,880 in 1935 and $2.289,418 in 1934. y After
reserve for depreciation of $33,552.719 in 1935 and $30.259.134 in 1934.
z Represented by 4,794,715 shares of no par value in 1935 and 4,780,111no par shares in 1934.-V. 140, p. 1843.

(Franklin) Simon & Co., Inc. (& Subs.)-Consolidated
Balance Sheet Jan. 31-

Assets- 1935 1934
a Bldgs., impt.&03.$3,152,503 $3,262,678
Cash  , 443.069
H. S. Govt. scour- 627,762 508,110
Prepay, for mdse. 13,247 4,969
Cash val. Ins. pol. 145.550
Accts. receivable  1,371,077 1,306,545
Inventories  706,905 562,761
Cash surr. val. life

in.sur. not avail.
until 1939 (net). 22,058

Due from officers_ 24,684 24.597
Cash on deposit in

closed banks__ 2,600
Sundry loans and

accts. receivable 8,451 5,964
Good-will  2,500,000 2,500,000
Investments   4,369 1,711
Deferred charges  54,768 43,460

Liabilities- 1935 1934
Preferred stock_ _ _$2,299,400 $2,299,400
y Common stock.. 137,130 137,130
Mortgages  1,265,000 1.300,000
Notes payable_ 100.000
Taxes raid & accr. 48,028 131,752
Accounts payable_ 456,821 457,381
Aecr. wages, &c..... 55,291 52,557
Earned surplus_ _ _14.471,3801 290,845
Capital surplus... f 1 4,065.007

Total $8,733,051 $8,834,072 Total $8,733,051 $8,834,072
x After depreciation and amortization. y Represented by $1 par value

shares.
Our usual comparative income statement for the calendar year was

published in V. 141). p. 1843.

Southern Ry.-Earnings-
-Second Week of March- -Jan. 1 to March 14-

1935 1934 1935 1934
82,015,086 $2,127,207 $20,639.696 $21,102,582

Period-
Gross earnings 
-V. 140. p. 1844.

Spang, Chalfant & Co., Inc.-Earnings---
"' Calendar Years- 1934 1933 1932

Gross prof. before deprec. *3.422,530 $1,227.567 $1,051,607
Depreciation  1,141,285 1,025,644 1,039,609

Gross profit  $2,281,245 $201,923
Miscellaneous income_ _ - 213,974 117,410

Gross income  $2,495,219
Gen. admin. & sell. exp. 830,571
Interest  685,352
Federal income taxes.... 158,482

$319,333
846413
383,807

Not loss  pf$820,812 $910,692
129,940

1931
$1,596.487
1,018,968

$11,998 $577,519
218,882 318,580

$230.880
718,172
413,677

$896,099
752,549
421,559

$900,969 $278,008
197,928 791,712

Balance, deficit sur$690,872 8910.692 *1.098,897 $1,069,720
• Consolidated Balance Sheet Dec. 31

1934 1933 1934 1933
Assets- $ i Liabilities- $

a Land, buildings,
equip., do 18,495,223 19,036,549

6% pref. stock _ _ _12,994,000 12,994,000
b Common stock_ 3,750.000 3,750,000

Investments  733,004 20-year 5% gold
Mtges. receivable_ 141,636 bonds 7,000,000 7,437,000
Inventories 7,071,109 6,546,460 Accr, bond tot.. _ _ 175,000 185,925
Notes & accts. rec. 1,603,969 3,264,667 Accts. pay. & ao-
Employ. & miscell. crued liabilities. 722,336 686,033

notes & acets.rec 48,450 41,025 Dividends payable 64,970
Inv. & oth. assets_ 2,293,716   Res. for Fed. Inc.
c Marketable sec_ 2,459,127 2,459,127 taxes 158,482
Cash 2,366,531 1,522,007 Res. for rebuild'g_ 165.739 130,213
Deferred charges 30,590 20,083 Surplus 9,368,648 8,581,387
Patents & licenses_ 30,460

Total 34,399,177 33,764,559 Total 34,399.177 33,764,5.59

a After reserves for depreciation of $6,431,581 in 1934 and $5,419,485 in
1933. b Represented by 750,000 shares of no par value but of the de-
clared value of $5 per share. c Market value, 1934, 3605,085; 1933, $740,-
841. d After reserve for bad debts of $235,661 in 1934, and $140,635 in
1933.-V. 140, p. 1844.

(H.) Simon & Sons, Ltd.-Preferred Stock Reduced-
The company announces that the Secretary of State for Canada has

granted it supplementary letters patent whereby the preferred capital
stock of 10,000 shares ($100 par) has been reduced to 3.247 preferred shares
($100 par)-the supplementary letters patent having been granted as of
March 5 1935.-V. 140, p. 812.

- Springfield Street Ry.-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating revenues 81,655,674 $1,594.198 31,788.387 82.125,083
Operating expenses 1,377,300 1,325,324 1,662,003 1.701.577
Taxes 37,055 41,741 47,537 41.964
Non-operating income.- Cr360 Cr633 Cr1,150 Cr3.773
Deducts, from gross inc- 242,662 252,183 267,143 269,983

Deficit $983 824,418 8187.145 sur$115,332
Dividends 93.094

Balance, deficit $983 $24,418 8187.145 sur$22.238

Balance Sheet Dec. 31
Asset's-- 1934

Invest. In road &
equipment $7,884,013

1933

$7.911,675

Liabilities-- 1934
Capital stock $2,900,000
Long-term debt._ 2,890,300

1933
$2,900,000
3,002,370

Deposit in lieu of Loans & notes pay. 980,000 1,055,254
mtged. rpop.sold 14,644 7,044 Misc. accts. pay 92,012 92,930

Misc. plays, prop.. 4,943 4,943 Matured int., dive.
Other investment_ 6,000 6.000 & rents unpaid_ 1,853 8,891
Cash 96,945 134,827 Accr. int., diva. &
Special deposits__ - 1,853 rents payable__ 71,869 73,488
Misc, accts. rec 25,114   Det'd _ _ _ 1,130 1,111
Materials & suppls 128.524 130,064 Tax liability and
0th. curr. assets__ 1,210 32,981 other reserves__ 60.735 53,603
Int. diva. At rents Accr. deprec., road

rec 75   and equipment 1,224,433 1.096,112
Rents & insurance 0th. unadj. credits 61,495 58,257

prems. paid in Deficit 116,786 105.930
advance 2,811 7,408

Deferred assets_ _ . 90 157
0th. unadj. debits 819 983

Total 88,167,041 $8,236,084 Total 58,167,041 $8,236,084

-V. 140. p. 326.

Standard Commercial Tobacco Co., Inc. (8c Subs.)-
Earnings-

Calendar Years- 1934 1933 1932 1931
Net sales $57,577 $532,576 $286,377 8463.343
Cost of sales 44,378 449,800 300,681 431,037
Admin. & gen. expenses_ 98,906 123,005 231,953 385.375

Net loss 885.708 $40,229 $246,257 $353,070
Other income:
Divs. rec. from invests 78,655 53.179 75.100 50.917

Interest receivable 774 1,856 3,556 29.980
Net profit on commodity
futures sold_ __  74,207 25,302

Net prof. on sale Of secur 73.377 394,498 121.442 104,672
Miscellaneous 404 804 152 1.701

Profit   3141.710 $435,410 loss$46.007 loss$165.800
Interest 20,463 12,016 14,045 17.721
Adjust, of tobacco inv.- 2.240

Net profit $119.008 $423,394 loss$60,051 10883183,521
Earns. per sh. on 283,191 e
shares common $0.23 $1.31 Nil Nil

Consolidated Balance Sheet Dec. 31
Assets- 1934 1933 Lfabifftles- 1934 1933

Cash 3300,024 $663,818 7% pref. stock.- 8756,500 $756.500
Receivables 10,200 355.003 x Common stock__ 2,466,035 2,466,035
Inventories 198,674 223,726 Def, credit items__ 686 55,066
Securities owned 1,403.541 1,117,883 Reserve for Mixed
Invest. in for. subs 106,780 104,677 Claims Comm.
Cash surr. val. of awards 126,297 118,656

life Watt:. policy 3,910 4,513 Bank loan secured_ 165,301
Due from Standard Other payables_  117,562 152,933
Comm. Export dr Minority interest in
Finance Corp...

U.S. Mixed Claims
24,197 min'g enterprises

Rim. for coat hag _
6,314

200,000 200,000
Comm. award... 244.953 237,313 Balance of invest.

Miscell. receivables 12,124 10,887 in foreign subs Dr4,459 Dr16,182
3' Land, wareh'ses,

drc 22,808 22,517
Deficit 1,157,116 960.664

Chattel 1st mtge.
bonds cap. stk.
& note tee of
National Hearld,
Inc 53,168

Mineral rights &
mining develop-
ments at cost _  73,250

Prepaid int.. in-
surance, &c_ _ _ _ 18.489 32,006

Total $2,677,119 82,772,344 Total $2,677,119 $2,772.344

x Represented by 283.192 no par shares. y After reserves of $36,493 in
1934 and $35,774 in 1933.-V. 138, p. 3619.

.--"`Standard Gas & Electric Co.-Note Extension Proposed-
The company on March 19 filed with the Securities and Exchange

Commission a registration statement relative to a plan for a five-year
extension of the maturity of outstanding notes of the company due Oct. 1
1935. Of these notes $14.823,000 are known as 20-year 6% gold notes.
and *9,826,500 are known as 6% cony, gold notes.
plaTnh:e following is a brief outline of some of the important features:of the

The maturity of 20-year 6% gold notes and 6% cony. gold notes is to be

iea
extendedt%

6
fro. esm Oct. 1 1935 to Oct. 1 1940. The rate of interest is to con-

t di • -4
The company will covenant that, so long as either of the two issues

maturing in 1935, or any of the other present issues of funded debt of
the company are outstanding, the company will not pledge any of its assets
as security for any funded debt, whether now outstanding or hereafter
created or assumed by the company, unless at the same time all of the
present issues of funded debt of the company, whether maturing in 1940
(as extended) or thereafter, shall be respectively, equallysiand ratably se-
cured by such pledge with any other funded debt so secured. I
The funded debt of the company other than that maturing in 1935, name-

ly, the 6% gold dabs, series A due Feb. 1 1951 and the 6% gold debs,
B due Feb. 1 1966 of the company and the 6% gold dabs, due Feb. 1 1957
Issued by Standard Power & Light Corp. and assumed by the company,
and the prior pref. stock $7 cumul., prior pref. stock $6 cumul.. $4 cumul.
pref. stock and common stock of the company will not be affected by the
plan of extension.
The plan of extension is to become operative when 95% of the outstanding

notes maturing in 1935 have been deposited under the plan. However,
the plan may be declared operative at the election of the board of directors
of the company, when 66 2-3% of such outstanding notes have been de-
posited, and following a recent practice in the case of similar extensions.
noteholders will be requested, when depositing their notes under the plan
to send an acceptance and approval of the plan for the purpose of confirm-
ation of the plan by a Federal Court under &lotion 77-B in the_event.that
proceedings are instituted thereunder.

Noteholders desiring to participate in the plan are to depositItheir:notes
with various depositaries throughout the country..

It is contemplated that H. M. Byllesby & Co.; First Boston Corp.;
W. 0. Langley & Co., and A. 0. Allyn & Co., Inc., will act for the company
in securing deposits of notes under the plan of extension when the registra-
tion statement has become effective. No deposits can be accepted_untll
that time.
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Assets-
a Stock of sub. cos.60,933,186 60,933,186
b Notes rec. from
subsidiary  4,601,000 4,601,000

a Sec. of other cos. 4,647,939 4,800,127
Cash in banks and
on band  1.490,482 1,219,606

Other notes, Int. &
accounts recelv_ 74,478 108,367

Account reciv. from
officer 

Furniture & equip.
Sundry assets_ __
Unadjusted debits

90,612
59,395
1,301
7,013

492,045
78,241
1,634

18,317

2022
Weekly Electric Output Up 6.070-

Electric output for the week ended March 16 1935 totaled 82,891,439
kilowatt hours, an increase of 6.0% compared with the corresponding week
last year.-V. 140, p. 1844.

Stone & Webster, Inc.-Earnings-
Comparative Income Statement (Company Proper)

Calendar Years- 1934 1933
Dividends from subsidiaries  8456,340 $297,713
Other dividends, interest and miscellaneous earn-

ings (in part from subsidiaries)  368,545 502,544

Total earnings  $824,886
x•Operating expenses  702,640
Taxes  18,088
Interest (all to subsidiaries)  13,813

$800,257
825,441
42.979
17,742

Net income  $90.343 loss$85,907
x Expenses include $117,776 (1933-5130,683) paid to Stone & Webster

Realty Corp. These payments are required of the parent company under
the terms of its net lease of the Boston office building owned by the Realty
corporation, to enable the latter to meet interest, sinking fund and tax
refund payments on Realty corporation bonds. Operating expenses and
dividends from subsidiaries shown above do not include, however. $66,350
paid in each year to Stone & Webster Realty Corp. and repaid by that
corporation as a dividend to Stone & Webster, Inc.

Note-The earnings as stated above do not take account of the difference
between book and market or estimated fair value of securities owned.

Comparative Balance Sheet Dec. 31 (Company Proper)
1934 1933 1934

Liabilities-
r Notes payable to
sub. companies_ 675,000

Accounts payable_ 5,106
Interest and taxes

accrued  35,385
Sundry liabilities_ 1,551
Unadjusted credits 1,054
Capital stock (2,-

104,391 ebs .)_ _ _50,000,000 50,000,000
Paid-in surplus_ _21,363,159 21,368,982
Earned surplus_  def 174,948 131,141

1933

700,000
9,245

40,046
2,991
2,118

Total  71,906,309 72,252,526 Total  71,906,309 72,252,526
a Carried at written-down values as of Jan. 1 1932, and cost of subse-

quent purchases. The quoted market or management's estimated fair
value of securities of other companies was on Dec. 31 1934, $3,879,042
(1933, $3,729,603).
b Includes $3,601,000 income notes of Stone & Webster Building, Inc.
ciThese notes are payable to subsidiaries of Stone & Webster Engineer-

Comparative Consolidated Income Statement Calendar Years (Including
Subsidiaries)

1934 1933
Gross earnings $49,752,544 347,051,587
Operating expenses  23,930,550 22,742.385
x (razes  5,975,304 4,829,541
Interest and current amortization of debt discount
and expense  8,915,310 9,182,742

Appropriations for retirement reserves  5,132,176 4,985,303

Balance   $5,799,203 $5,311,613
Dividends on pref. stocks of subs., declared  2,355,904 3,547,840
Amount applicable to cumulative pref. dividends
of subsidiaries, not declared  3,303,032 2,375,635

Balance  $140,266 def$611,862
Amount applicable to minority interests  4,607 74,649

Balance applicable to Stone & Webster, Inc.,
before allowing for loss, as below 

AllowLig for loss in investment in common stock of
Engineers Public Service Co., measured by cum.
pref. divs. not earned within the year less mino-
rity interests. Such amounts are not a claim
against Stone & Webster, Inc. or its other subs  1,109,441

$135,659 def$537,213

867,022

Loss applicable to Stone & Webster. Inc. after
allowing for loss, as above  $973,782 $1,404,235

x Including Federal income taxes of $680,137; 1933, $524,385.
Note.-The earnings as stated above do not take account of the difference

between book and market or estimated fair value of securities owned.

Comparative Consolidated Balance Sheet Dec. 31 (Incl. Subs.)
1934 1933

Assets-
a Plant and prop340,914,825 345,403,740
b Securities_ _ _ _ 19,470,549 19,228,786
Cash In banks &
on hand  9,879,713 8,647,096

Notes & warrants
receivable...... 639,185 837,211

Accts. rec. from
customers and
miscell. sources 7,611,096 6,871,347

Interest receiv  316,132 229,678
Materials &supp 2,556,263 2,398,945
Appl. on rental_ 250,117 53,526
Prepayments of

taxes4e 325,585 343,335
Sink, funds, re-

presenting cash
held by bond
trustees  272,741 253,866

Special deposits_ 568,672 538,429
Acct. rec, from

officer  90,612 492,045
Unam. debt disc.
and expense  8,501,364 8,174,045

Unadj. debits  315,895 632,022

1934 1933

C Bonds, mtges.
& coupon notes
(subs.) 157,097,400 159,108,500

d Notes payable
(subsidiaries) _ 1,949,507 3,559,082

Accts. payable_ 2,196,240 1,803,136
Int. and taxes
accrued  4,085,625 4,223,135

Customers' dens. 858,194 828,865
Sundry liabilities 179,924 125,004
Dividends decI'd

(subsidiaries)_ 54,438
Retirem. reserves 24,522,598 26,490,372
Other reserves  1,229,200 1,068,674
Contrib. for ex-

tensions  18,148 414,920
Unadj. credits... 448,266 476,241
e Pref .stk. (sub.)114,193,068114,197,996
Prem. on stock

(subsidiaries)_ 49,519 49,519
Cum. pref divs.

not decl.(subs.) 8,497,220 4,039,784
Min.intsincom.
stocks - surp.
of subsidiaries 6,801,620 6,888,543

Capital stock (2,-
104,391 sh.s.)_ 50,000,000 50,000,000

raid-In surplus. 21,856,898 21,774,911
Earned, deficit_ 2,327,116 947,609

Total  391,712,755 394,104.079 Total  391,712,755 394,104,079
a The consolidated plant and property account, as stated above, is

based on (1) the stated value of securities issued and cash paid by Stone &
Webster, Inc. for capital stocks of Engineers Public Service Co. and Sierra
Pacific Electric Co. less the amount written off such investments incident
to the recapitalization of Stone & Webster. Inc. at Jan. 1 1932; (2) the par
or stated value of securities of the Engineers and Sierra Pacific Cos. and
their respective subsidiaries outstanding in the hands of public at date of
acquisition by Stone & Webster, Inc. of its interest in Engineers and Sierra
Pacific Cos., with proper adjustment for net assets (other than property
and plant) of such companies and their subsidiaries at such date of acquisi-
tion and for minority capital stock interests in the preacquisition surplus
of such companies; (3) the cost of additions to plant and property since the
acquisition of such interests in Engineers and Sierra Pacific Cos., less
abandonments or other property retirements; (4) real or other tangible
property (other than that owned by Engineers and Sierra Pacific Cos. or
their subsidiaries), which is included at not more than the cost thereof to
Stone &, Webster, Inc. or its subsidiaries, plus the cost of subsequent net
additions thereto, and (5) two items amounting to $1,867,821 arising from
revaluations since acquisition, less retirements applicable thereto.
p b The largest part of this amount represents securities owned by subsi-
diaries of Engineers Public Service Co. carried at cost or written down
amounts, including $8,336,000 City of Seattle Municipal Street By. 5%
bonds of 1919 (pledged under the 1st and ref. mtge. of Puget Sound Power
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& Light Co.); $200,000 mtge. notes due 1935 (pledged under 1st mtge. of
Pacific Coast Power Co.); and $3,313,600 Western Gas Co. 2nd mtge. 6%
bonds due 1936-38. Other securities in the amount of $7,620.949 (includ-
ing 6,870 shares of Stone & Webster, Inc. capital stock and other securities
of affiliated companies carried at $246,353 held by subsidiaries) are carried
at cost or written down values. The quoted market or management's
estimated fair value of these latter securities was approximately $6,275,000
on Dec. 311934.
c Excludes $10,150,500 bonds held in sinking funds and treasury, un-

cancelled; 81,312,500 treasury bonds pledged as security for notes payable
to bank of $750.000 and $22022,000 pledged as security under indentures
securing bonds outstanding in the hands of the public, of which amount
$15,630,000 are pledged as security to the extent of 81.250 for each $1,000,
for $12,504,000 convertible bonds which are convertible into a like principal
amount of the pledged bonds, plus 850 in cash per $1,000 of bonds so
converted. Includes $1,178,000 bonds due In 1935.
d Includes $1,875,000 payable to banks of which $1,075,000 is secured

by pledge of securities and $750,000 by pledge of treasury bonds.
Includes $1.657,821 transferred from surplus representing the increase

in plant and property account originating from an appraisal made of the
properties of a subsidiary company at date of merger.

Note-There are contingent liabilities as follows: For purchase of securi-
ties on "when issued" basis aggregating $1,232,776 of which $1,002,929 is
for account of customers; miscellaneous items totaling $145,000; possible
claims for additional Federal income taxes for the years 1927 to date in
excess of claims for refunds which have been filed; and suits pending (not
provided for in the above balance sheet) on which the final recoveries, as
estimated by counsel, will not materially affect the companies financial
condition.

Engineers Public Service Co. has outstanding warrants, which were
originally issued attached to certificates for the $5.50 cumulative preferred
stock, entitlting holders to purchase 196,932 shares of common stock at
$68 per share on or before Nov. 1 1938; and 158.080 shares of $5 cumulative
preferred stock convertible at option of holders up to June 30 1938 into
one and one-half shares of common stock for each share of preferred.
Virginia Electric & Power Co., a subsidiary of Engineers Public Service
Co., has outstanding an issue of bonds due 1944 which carry the right of
conversion into common stock of said Virginia Electric & Power Co. on a
present basis of 100 shares of common stock for each $1,000 face value of
bonds, or a total of 902,600 shares.-V. 139. p. 2846.

Stewart-Warner Corp. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Sales less returns, & c- - -$17 .075,344 59.920,2261 Not available
Cost of sales  12,597,785 7,895,3561

Gross profit  $4,477.559 $2,024,870 $1,162,830 $3,361,235
Sell., axlm & gen. exp - 3.225,452 3,015,884 3,055,863 3,734 .928

Balance, loss prof$1,252,107
Miscellaneous income ._ _ 71,470

8991,014 $1,893,033
199,342

$373,693

Total loss prof$1,323,577 $791,672 $1,893,033 8373.693
Prov. for deprec. & obsol 707,888 851,927 552,164 1,283,305
Prov. for write-down of
investment  173,173

Other deductions  43.722 147,460
Net loss for year _ -prof$571,968 $1,791,060 $2,445,197 $1,830,171

Earns, per share on
1,246,847 shs. (par $5)
capital stock  80.46 Nil Nil Nil

Consolidated Surplus Accounts Year Ended Dec. 31 1934
Earned Surplus-

Balance at Dec 31 1933 after charging accumulated deficit of
$6,495.365 to capita-surplus account, by authority of board
of directors

Net profit for the year ended Dec. 31 1934  $571,967

Balance at Dec. 31 1934  $571,967
Capital Surplus-

Balance at Dec. 31 1933 after deducting accumulated earned-
surplus deficit of $6,495,365  660,829

Surplus arising from reduction of par value of
1,300,582 shares of capital stock from $10 to $5 per
share, authorized by stockholders April 19 1034.. _$6,502,910

Less-Reduction in carrying value of 53,735 shares
of treasury stock from $10 to $5 per share  268,675

$6,234,235
Reduction of reserve for losses on royalty and patent
claims by reason of settlement of certain litigation 54,500 6,288,735

Total    $6,949,564
Adjustment of buildings to appraised values as of Dec 31 1933- _ 877,572
Reserve, authorized by board of directors, for loss on plant assets

in connection with contemplated concentration of manufactur-
ing facilities, and for other possible extraordinary capital losses 1,250.000

Reserve for losses on re-arrangement of factory operations and
retirement of machinery and equipment resulting therefrom
(included in reserve for depreciation of equipment)  100.000

Balance at Dec. 31 1934  54,721,991 .

Consolidated Balance Sheet Dec. 31
1934 1933

Assets,- 3
Cash In banks &
on hand  1,024,084

U.S. Govt. sees. Aci
bankers' accepts

Invs. In markerle} 18,963i
securities 

allotes & accts.rec 1,824,492
Inventories  3,175.640
Deferred charges  448,252
Non-current re-

ceivables, &c.. 
 

104,625
Land tk bides, not

used In opers__ _ 957,500
e Treasury stock ._ 268.675
b Land, bldg. ma-

chinery & equip. 6,572,621
Pats., trademarks,
good-will, &c._ _ 1

282,489

955,012

37,440
1,298,216
2,581,422
398,385

211,898

967,500
537.350

8,024.089

1

1934 1933

Accts. payable_ __ 588,596 593,439
Commis., wages,

taxes,Int. & roy-
alties accrued_ _ 566,728 510,214

Bank loans  300,000
Def. accts. pay,&c 15,303 48.500
Res. for royalty

claim In litlgatin 175.000
R119, for possible

loss on royalty &
pat. claims, &c_ 158,000

Other reserve  1,250,000
Deferred Income _ 19,351
c Capital stock 6.502,910 13,005,820
Capital surplus.,,...4,721,992 7,156.195
Surplus-earned _ _ 571,968 (R6495,365

Total 14,394,853 15.293,802 Total 14,394,853 15,293,802
a After reserves of $271,826 in 1934 and $323,409 in 1933. b After de-

preciation of $7,312,455 in 1934 and $7.319,166 in 1933. c Represented
by shares of $5 par value in 1934 and $10 par in 1933.-V. 140, p. 1,576.

----Supervised Shares, Inc.-1.4-Cents
The directors have declared a dividend of 1.4 cents pee share on the

capital stock, payable April 15 to holders of record March 30. A like pay-
ment was made on Jan. 15 last, and compares with 1.2 cents per share
paid on Oct. 15 and July 16 1931, 1 cent per share paid on April 16, 1.3 cents
per share on Jan. 15 1934, 1.5 cents per share on Oct. 15 1933, 1.6 cents per
share on July 15 1933 and 1.75 cents per share on April 15 1933.-V.
140, p. 650.1

Super-Power-Co. ofilllinois-Earnings-
.".7=Edded Dec; 31- q ill 1934 •10 "1111933 1932
Gross earnings  $6,099,538 $5,921,807 $6,142,213
Operating expenses  2,640,197 2,516,148 2,737,384
Maintenance  200,544 190,108 250.100
Taxes  333.446 368,611 330.254
Depreciation  863,415 861,454 720.000

Net earnings from operations  $2,061,936 $1,985,486 $2,104,474
Interest, dividends & miscell income 7,702 18,465 26,755

Net earnings  $2,069,728
Interest and other deductions  1,104,128

Net income  $965,600

52,003,951 82,131.229
1,117,401 984,648

$886.550 $1,146,581
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Balance Sheet
1934 1933

Assets-
Elee. gen. plant de
trammis. prop_33,824,546 33,955,210

Dec 31
1934

b Capital stock- _ _13,365.000
Funded debt 22,500,000

1933

13,365,000
22,500,000

Contract work__ 361,354 361,354 Deferred liabilities 342,906 230,420_
a Loans to & inv. Accounts payable_ 138,427 251,296
in other cos_ __ 885,890 1,435,890 Payable for right-

Bond disc. & exp. of-way (eat.).-. 83,403 83,403
in pron. of amort 1,599,029 1,696,704 c Accrued taxes 738,799 553,197

Prepaid accts, and Accrued interest 312,500 312,500
deferred charges 65,019 128,061 Misc. curt. Habits. 7.865 8,547

Other assets  290,479   Deprec. reserves._ 3,562,520 2,894,189
Cash  3,607.782 2,049,965 Mace11. reserves_ 9,307 9,275
Tax anticip. warr. Surplus  656.869 241,268
& accrued Int__ 30,484

Accts. receivable_ 502,191 497.658
Malls & supplies_ 550.824 324,253

Total 41,717,596 40,449,095 Total 41,717,596 40,449,095

a After reserve for losses amounting to 31,624,110 in 1934 and $1,074,110
in 1933 b Represented by 445,500 no par shares c Incl. Federal income
ttaxes subject to review by Treasury Department -V 138, p. 2269.

'"---Superior Steel Corp.-Directorate Reduced-
Stockholders have approved a change in the by-laws reducing the number

of directors from seven to five.-V. 140,9. 1844.

" Sutherland Paper Co.-Five-Cent Extra Dividend,---
The directors have declared an extra dividend of five cents per' Share in

In addition to the regular bi-monthly dividend of 10 cents per share on
the common stock, par $10. both payable April 30 to holders of record
April 20. Similar distributions were made on Feb. 28 last. An extra. of
10 cents per share was paid on Dec. 20 1934.-V. 140, p. 1322.

t &
The

Packi
company)on-Mar 9,; Smiolinced the acquisition of tire...Layton

o. of Milwaukee. The purchase price was not disclosed.-V. 140,
p. 167& V. 139, p. 4137.

Symington Co.-Reorganization Plan-See Gould Coupler
Co. above.-V. 139, p. 3337.
Telautograph Corp.-Ea, ning s-
Calendar Years- 1934 1933 1932 1931

Rentals $664,107 $758.494 $882.005 $978,912
Miscellaneous income__ _ 10,382 7.802 13,092 17,118

Total income $674,490 $766,296 $895,097 $996,031
Expenses-Administrat_ 50,533 49,775 51,002 53,444

Selling 86,867 89.406 103,485 122,955
Installation 33,488 32,004 33,655 41.007
Maintenance 155,584 151,935 160,581 181,905
Engineering 18,679 19,094 19,560 20,712

Depreciation 99,621 112.217 130,025 143,543
Extraordinary expenses:

Experimental 3,936 3,822 4,215 7.172
Legal 3,260 3,258 2.061 '1,759
Special 2,494
Bad debts 967
Miscellaneous taxes.. _ 14,296 15,712 14,860 12,772

Federal taxes 28,631 39.748 51,519 48.992

Net profit $179,593 $249,326 8323,164 $359,273
Common dividends.. _ _ _ 228,760 228,760 274,512 320,264
Rate.  ($1.00) ($1.00) ($1.20) ($1.40)

Net profit  def$49,167 $20,566 $48,652 839.009
Shs. common stock out-
standing (no par)  228,760 228.760 228.760 228,760

Earned per share $0.78 $1.09 $1.41 81.57
Comparativ4Balance3SheetiDec.131

Assets- 1934 11933 Liabilities- 1934 1933
• Plant aceounts_s2,376,987 $2,378,000 b Common stock_$1,143,800 $1,143,800
Cash  133,425 113,422 Accounts payable_ 6,019 5,992
Accts. receivable- - 74,692 82,276 Accrued accounts_ 11,040 14,791
c Telautog'ph Corp Federal tax.  28,631 39,748

stook 23,760 Rentals rec. in adv 37,095 37,589
N.Y. City 6% bds. 48,438 Capital surplus__ _ 941,792 941,792
Inventories   3,159 3,661 Earned surplus... 432,135 485,111
Investments  3,129
Deterred charges  12,348

-
16,136

$2,068,822 Total  $2,600,612 $2,668,822_Total_600,512
a reiften•ecia$1,411,928 in 1934 and $1,312,307 in 1933

b Represented by 228.760 shares, $5 par. c 2,000 shares at 117 in 1933.
-V. 139. p. 2846. r

('Texas Gulf Producing Co.  • 9
'In orderingthe application of the copxpany for listing of its

common stock on th New 'York Curb Exchange the Securities and Ex-
change Commission received from the co any a stipulation that
It will register such securities under the Securities Act of 1933. The listing
application was for 887,969 shares of common stock now outstanding
and 1,638 shares of common stock to be issued as a stock dividend. The
application as to the 1,638 shares is to become effective upon notice of
the issuance of the shares.-V, 140. p. 1676

----Textile Building (Textile Properties, Inc.)-Committee
Formed to Represent Interests of 1st Mtge. Certificates-

Opposition to the proposed plan of reorganization has resulted in the
organization of a committee to protect the interests of holders of the com-
pany's first mortgage 6% certificates.
The reorganization plan, which was recently filed under Section 77-B,

is regarded by the original underwriters and others representing holders of
mortgage certificates as dealing too severely with the rights of holders of
that issue, and it is at their request that the protective committee has
been formed. The committee comprises C. B. Hibbard, Chairman; Walter
W. Taylor, Dudley N. Schoales, John F. Bunn Jr. and Hubert F. Young.
The committee recommends that no action be taken by certificate holders

in approval of the proposed plan of reorganization until after the committee
is able to complete its study and make its recommendations to certificate
holders. The committee is not asking for deposits but is requesting holders
to send their names and addresses to the Secretary of the committee, John
W. Davis Jr., 25 Broad St., New York.-V. 128, p. 1073..

r-s--Thrift Stores, Ltd.-Preferred Dividends Passed-
The directors have decided to pass the dividends ordinarily payablent

this time on the 63% cumulative first preferred stock, par $25. and the
7% cumulative second preferred stock, par $10. The last regular quarterly
distributions on these issues were made on Jan. 1 last, and amounted to
40% cents and 17% cants per share.respectively.-V. 139, p. 4138.

iiii'erminal RR.-Earnings-

Calendar Years- 1934 1933 19321 1931
Operating revenue  

mg
$709,633 $714,227 8755,762 $982,927

Operating expenses  485.096 508.161 627,865 799,561
Railway tax accruals_ _ _ 109,393 86,751 124,453 165,413
Uncollectible ry. revenue 6

Railway oper. income
Non-operating Income..

Gross income 
Interest 
Rentals 
Hire of equip. (dr. bal .) _
Miscell. tax accruals__ _ _
Miscall. income charges_

$115,144 8119.314 83,444 $17,947
240,326 223,357 206,776 360,764

8355.470 342,671 $210,220 8378.711
261,000 261,529 261,138 261,092
3,846 1,776 2,373 2.409

26,097 24,298 13,910 5.122
38 80 86 102

2,874 • 2,827 2,929 2,762

Net income  $61,614 852,160 def$70,218 $107,223

Financial Chronicle 2023
General Balance Sheet Dec. 31

1934 1933 1934 1933
Assets- $ $ Liabilities-

Inv.ha road & eqpt.12,143,795 12,143,749 Capital stock 4,000,000 4,000.000
Deposits in lieu of Long-term debt.. 5,800,000 5,800,000

mtge. prow sold 2,046 2,046 Car service bal-
Misc. phys. prop__ 14,321 14,321 ances payable_ _ 759 3,120
Other investments 206,500 6,500 Audited accts, and
Inv. in MM. cos..- 10.643 13,304 wages payable.. 42,406 35,460
Cash 116,910 368,429 Misc, accts. payle 10.407
Special deposits... 6,209 2,493 Interest-matured
Traffic balance... 31,755 32,065 unpaid 2,997 2,493
Net balance due Unmatured inter-
from agent 17,033 12,411 est accrued 43,500 43,500

Misc, accts. reedy. 127,522 112,653 Other deferred lia-
Material account. 77,011 91,533 bilities 2,606 2,509
Fuel account 3,172 2,685 Tax liability 97,636 108,336
Int. and cllvs. rec_ 580 4,115 Accrued deprecia-
Deferred assets_ _ 29,426 58,489 tion on equip-_
Unadjust. debits__ 5,168 38,731 ment 357,123 330.638

Operating exp. res. 15,456 10,921

Surplus 2,419,203 2.566,542

Total 12,792,093 12,903,522 Total 12,792,093 12,903,522

-V. 138, P. 2078.

Texas Corp.-Holdings of Indiana Refining Co. Stock-
Of a total of 1,270,207 shares of common stock of Indian Refining Co.

outstanding, the Texas Corp. has acquired and holds at present time
1,148,276 shares.-V. 140. P. 1323.

Transamerica Corp.-Consol. Balance Sheet Dec. 31-
(Transamerica Corp. and Holding Companies)

1934
Assets- $

Inv. in cap. stks. of non-consol. banks
and corporations 165,544,254

Other investments in affiliated cos. as
appraised by management 

Marketable securities b32.825,780
Cash in banks and on hand  1,819,206
Notes, contracts, accts. rec., &c  10.498,844
Officers' & employees' notes & accts._ 1,377,897
Owing from subs, not consolidated  6,315,836
Other assets  4,795
Good-will, going concern & control val 1

1933
$

165,105,220

b32,893,956
1,963,647

11,378.392
1,578,279
7,604,154

18,910
1

1932
$

166,738,173

1,268.096
b38,337.575

• • 978
12,974,799
3,116,116
6,164.782
344,328

1

Total 218.386,613
Liabilities-

Notes payable to banks, secured  b5,950,000
Accounts payable  b4,579,200

220,542,559

b4,800.000
b2,060,577
8.077,721

h32,752.658

17.980.937

9,031,450
2.800,000

76,018
23,681,926
110,014,117
9.267,154

230,305,851

b10,950.000
b2,415,953
10,107,660

b34.104,626

19,373.202
8,441.927
9,017.172
2,800,000

74,864
23,368.186
107.798,576

1,853,684

Owing to subs, other than holding cos. 6,390,668
Res. for liab. and possible loss under
outstanding inter-co. contracts_ - - -h31,663,324

Res. for deprec. of assets of subs, not
consolidated  16,777,591

Res. for doubtful notes, accts., &c__ _
Reserve for taxes and contingencies.- 7,600,471
General reserve  1,750,000
Minority int . in cap, stock and surplus
of consolidated subsidiary  1,920

c Capital stock  23,621,897
Paid-in surplus 111,661,363
Earned surplus  8,390,178
Total 218.386,613 220,542.559 230,305,851
b Marketable securities having a market value of $17,164,783 in 1934.

$12,151,577 in 1933 and $27,718,945 in 1932 and capital stock valued at
$2,18.5,371 in 1934, $1,749,261 in 1933 and $2,832,396 in 1932 of controlled
companies were pledged as security for notes and accounts payable. Mar-
ketable securities valued at $2,791,421 in 1934, $5,561,840 in 1933 and
$2,087,267 in 1932 and capital stock of affiliated banks and corporations
valued at $33.731.883 in 1934, 830,905,605 in 1933 and $32.972,434 in
1932 and secured note of $1,700,000 in 1932, 1933 and 1934 were pledged
in connection with contract. See "Reserve for liability and possible loss,
&c."
c Represented by 23,621,897 shares no par value in 1934, 23.681.926 in

1933 and 23„368,186 no par shares in 1932.
Our usual comparative income statement for the calendar year was

published in V. 140, p. 1845.

Transcontinental & Western Air, Inc. (& Subs.)-

Earnings for the Period from Jan. 1 to Dec. 26 1934. and Consolidation

[Including new company for period from Dec. 27 to 31 1934, and of
predecessor companies, combined.)

New Pre-
Total Company dee,essors

Total mail revenues $939,116 $14,401 $924,716
Total transportation expenses 1,893,080 25.623 1,867,457
Other-Net 35,242 238 35,004

Total operating revenue $2.867,440 $40.263 82.827.177
Maintenance 596,070 6,442 589.628
Depreciation 565,601 9,555 556.046
Conducting transportation 1,516.772 22.430 1.494,341
Traffic and advertising 370,310 4.308 366,002
General and administrative 241,981 2.994 238.986

Gross loss from °pars. for the year... 8423,296 $5,468 $417,828
Taxes assignable to opera. (other than

Federal income) 46,948 665 46.282
Total income charges 74,801 1,046 73.755

Gross deficit for the year $545,046 $7,180 $537,866
Total other income aeWts  25,153 46 25,107

Deficit 8519,892 $7,133 $512,759
Profit on equipment sold-Net 112,190 112.190

Deficit for the year:
Transcont. & Western Air, Inc.
(new company) $7,133 87,133

Predecessor companies 400,568 400.568
Note-The amounts shown for predecessor companies include operations

of T. .. A, Inc., front May 13 (date of commencement of business) to
Dec. 26 1934.

Assets-
Cash
Accounts receivable.
U. S. Govt., incl. $192,535

originating priortocancela-
Lion of air mail contract_

'traffic and agents 
Employees 
Sundry 

Note receivable 
Inventories 

Balance Sheet

  $338,359

310,210
93,948
1,470

77.318
100

231.241
Deposits against purchases_ 15,929
Investments  251,710
Property x3,264,557
Unamortized reorganiz. exp  84,942
Unamort. organic. & develop.
expense  197,509

Unamort. engineering exps. in
connection with develop. of
new flying equipment  43,333

Deferred charges  148,251

Dec. 31 1934
Liabilities-

Notes payable-Marsh & Mc-
Lennan. Inc  $59,538

Accounts payable  265,836
Traffic balances payable  8.057
Unclaimed wages  1,031
Accrued accounts  153,327
Reserve for crash insurance. _ _ 64,418
Deferred credits  39,104
Net worth:

Capital sotek  3.115,675
y Capital surplus  1,359,024

Deficit  7,138

Total $5,056,883 Total $5,058,883
x After deprec. and for retirement of engines of $2,154.186. y Created

through ilduction of value at which outstanding capital stock of predecessor
company was originally issued to par value of 85 per share, $3,018,572, less
deficit of predecessor companies from date of commencement of business to
Dec. 26 1934. $1,659,548.-V. 140. p. 1501.
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Truscon Steel Co.-New Director-
A. C. Rulhley has been elected a director, replacing W. J. T. Davis.

Mr. Ruthley, an attorney for the company, was elected Secretary also.
-V. 139, P. 3166.

Turners Falls Power & Electric Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Net sales  $3.452,884 $3,322,592 $3,426,000 $3,651,000
Oper. exp. and taxes  2,119,272 2,018,133 2,001,000 2,167,000

Net operating profit__ $1,333,612 $1,304.458 $1,425,000 $1,484,000
Other income  167,301 163,106 162,000 110,000

Total earnings  $1.500,913 $1.467,564 $1,587,000 $1,594,000
Interest  165,719 181,332 165,000 168,000

Bal., divs. & surplus-- $1,335,194 $1,286,231 $1,422,000 $1,426.000

Balance Sheet Dec. 31
1934 1933

Asses- $ $
Plant & equipment16,605,728 16,684,412
Cash  495,425 364,957
Notes receivable  729,472 832,215
Accts. receivable  355,733 392,109
Interest receivable 9,830
Materials & suppl. 107,164 123,469
Prepaid items.... 183,114 13,555
Investments  2,705 2,705
Other assets  21,827 188,613

1934 1933
Liabilities-

Common stock._ _11,000,000
Prem. on corn. stk. 501,624
Bonds  3,000,000
Notes payable_ __ _ 535,000
Accounts payable_ 59,971
Accrued items_ _   178,947
Other liabilities_
Retirement reserve 2,020,321
Other reserves_   5,391
Surplus  1,199,911

11,000,000
501,624

3,000.000
700,000
87,646
188,284

172
1,953,277

5,391
1,175,471

Total 18,501,166 18,611,866 Total 18,501,166 18,611,866
138, p. 2270.

Union Bag & Paper Corp.-Earnings-
Calendar Years- 1934 1933

Net sales  $9,257,887 $8,283,182
Cost of sales  6,970.330 6,180,522
Depreciation  See x 152,451
Delivery, sell., adm. & gen. expenses- 1,529,130 1,496,001

Balance  $758,427
Other income  50,850

Profit  $809,277
Interest paid  804
Prov. for loss sustained by contr. co  18,568
Red. of U.S. Govt. sec. to market....
Provision for Fed. & cap. stk. taxes_ _ 107,500
Reduc. in inventory 

1932
$6,422,043
5.164.681

98,585
1,319,671

$454,208 loss$160,894
22,239 27,664

$476,447 loss$133,230

8,559
1,838

60,000

16,162

110,000

Net profit  $682,405 $406,050 loss$259,392
Dividends paid  583,844
Earns, per sh. on 146,074 shs. cap. stk $4.67 $2.79 Nil
x Provision for depreciation during the year ended Dec. 31 1934, amounted

to $206,463, based on rates which are considered sufficient to write off the
net book value of buildings, machinery and equipment over their remaining
useful life.-V. 139, p. 3167.

Union Pacific System-Earnings---
Period End. Feb. 28- 1935-Month--1934 1935-2 M03.-1934

Railway oper. revenues- $8,281,111 18.085,014317,293,010 $17,123.278
Railway oper. expenses- 6,493,632 5,877,339 13,493,371 12,493.712
Railway tax accruals__ - 870,626 932,835 1,741,251 1,865,668
Uncollect. ry. revenues_ 2,537 1,160 5,209 2.504
Equip, rents, net  416.170 347,203 878,439 886,459
Joint facil. rents, net _   42,033 43,087 79,325 76,459

Net income  $456.113 $863,390 $1,095,414 $1.798,474
Under the provisions of the Railroad Retirement Act approved June 27

1934, railroads are required to contribute to a retirement fund for employees,
4% of the compensation (up to $300 per month) of each employee. The
vailidty of this Act is being contested in the courts, but pending the final
outcome of the litigation, the Union Pacific System has charged operating
expenses with amounts estimated to be payable in the event of the validity
of the Act is upheld:
Month of February approximately $150,000
Period Jan. 1 to Feb. 28 1935 approximately 312,000
Period from Aug. 1 1934 to Feb. 28 1935 approximately $1,136,000
-V. 140. P. 1845.

Union Tank Car Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 • 1932 1931

Earns, after oper. exp.
and depreciation $1,591,331 $1,081,939 $884,666 $1.835.388

Int. on certificates, &c.._ 130,613 272.984 323,926 395.735
Federal taxes 106,074 27,491 59.144 148,225

Net income 31.354.644 1781.464 $501,597 31,391,428
Other income 225,528 412,252 554,229 481,520

Total income $1,580,172 $1,193,716 $1,055,826 $1,872.948
Common dividends 1,385,154 1,518,916 1,818,370 2,006,476
Payment in full covering

annuity prem. accrued
liab. under ann'ty plan 1,608.704

Balance, deficit 11,413.688 $325,200 $762.544 $133,528
Adjustments   Cr111,562   Dr510,726
Previous surplus 6.379,227 6,592,866 7,355,410 7,999,665

Profit & loss surplus_ _ 34.965,543 36.379.228 $6,592,866 37,355.410
Shs. com. out. (no par)_ 1,157.744 1,200,000 1,254.048 1,254,048
Earns, per sb. on com $1.36 $0.99 $0.84 31.49
-V. 139. p. 1419.

Consolidated Balance Sheet Dec. 31
1934 1933

Assets- $ $
*Prop., plant tank

1934 1933
Liabilities- $ $

y Capital stock...30,000,000 30,000,000
car equip.. dm...28,113,084 30,632,4.59 Accounts payable. 209.210 345,507

Cwsh  828,284 1,373,111 Accrued interest__ 43,875
U.S. Govt. bonds_ 3,846,788 5,167,694 Accrued wages _ _ _ 14,231
Other securities.... 543,803 2,371,373 Federal tax reserve 321.694 85,244
Accrued int. on Miscell. reserves__ 633,358 817,461
Investment  45,632   4% % equip. trust

Accounts receiv__ 1,175,844 1,118,950 certificates   3.900,000
Materials St suppl. 702,384 802,079 Surplus 4.985,543 6,379,227
Accrued income &

deferred charges x9,586 80,954
Stock held for em-

ployees  a725,285
Unamort. debt disc 153,345 24,694
Good-will,pats.,&c 1

Total 36.144,037 41,571.314 Total 38,144,037 41,571,314

x After depreciation. y Represen ed by 1,157,744 no par shares in
1934 and 1,200.000 in 1933. a Deferred charges only. a Represented
by 42,256 no par shares.-V. 139. p. 1419.

Gas & El. Co., Bloomington, Ill.-Bonds Ex .
The company reports that under the plan of caring for the maturity ot

the 1st mtge. 5% bonds, due Sept. 1 1935 by means of a five-year extension
of the maturity date, that over 32% of the bonds have already been sent
in for extension by their holders.- The company announces further:
One of the larger holders of the bonds whose comment with respect to

the extension plan was that "we believe the procedure which you intend
to follow is a good one and the bondholders should co-operate with you" has
however, called our attention to an omission from our previous letter.
We failed to advise holders in that letter that the affiliated interests to
whom this company owes unsecured indebtedness in the amount of $550,000
has agreed that no repayment on account of the principal of this unsecured
debt will be taken during the period the extended bonds are outstanding.

Financial Chronicle March 23 1935

Company will apply all the cash it possibly can during the next five years
to the retirement of the extended bonds but in any event none of this cash
will be applied to the reduction of the unsecured indebtedness.
Bondholders are requested to fill out and mail the letter of transmittal

to the company, care of its agent. Transfer and Coupon Paying Agency,
Room 2308, 61 Broadway, New York, N. Y.-V. 140, p. 1502.
Union Carbide & Carbon Corp.-Annual Report-
Jesse J. Ricks, President, states in part:
The year's operations resulted in a continued increase in the earnings.

While this increase is partly due to improved business conditions, it was
in a large degree the result of the introduction of the newer products and
the expansion of uses for the older products developed by the corporation's
research, development, manufacturing and sales organizations.

Construction and Capital Ezperidttures-$15,770,034 was expended
for construction, acquisition of new properties and other capital purposes.
This expenditure was made from current assets and no financing was
required.

Patents-During 1934 the patent department filed in the United States
and foreign countries 428 patent applications and in the same period 302
patents were issued to the corporation.

Manufacturing and Distribution-There were in operation during 1934
in the United States, Canada and other countries, 164 plants for the manu-
facture of products of the corporation.

Ninety sales offices and 1,106 warehouse stocks were maintained to
insure efficient service and distribution facilities.
The distribution of oxygen has been greatly facilitated by the develop-

ment of methods by which it can be transported in liquid form from the
plant to the customer's premises.

Substantial increases in the number of outlets for products sold in their
finished form to the general public were secured. For example, Eveready
Preston° was sold by more than 100,000 dealers, garages and filling stations.

Employees' Relations-Through the group insurance plan the employees
hold a total of 29,126 insurance policies covering life, health and accident.
These policies represent a total life insurance coverage of $29,501,000 and
the aggregate disability benefits assured employees amount to $260,456
per week. A total of $2,928,258 in benefits has been paid to employees,
and in 1934 these payments amounted to $338,118.

Consolidated Income Account for Calendar Years
(Including domestic, Canadian and other foreign subsidiaries)

1934 1933 1932 1931
Earnings (after provision

for income tax) $28,602,237 $21,958,637 $18,865,074 $26.076.680
Deprec. & depletion_ - _ 7,130,301 6,285,638 6,178,425 6,049,658
Other charges  285,997 672,720 737,051
Interest  658,716 677,396 695,824 723,772
Divs, on pf. stk. of subs_ 535,778 536,678 536.678 536,678

Net income $20,277,443 $14,172,927 $8,781,426 $18,029,522
Previous surplus  41,605,829 36.381,724 43,659,274 98,579,703
Increase in market value

of marketable secure_ 315,129 501,626
Inc. in dollar value of net

curr. assets of for.subs.
to exch. rates  88,623 2,390,691
Total surplus $62,287,023 $53,446,968 $52,440,700 $116,609,225

Cost in connection with
discontinuing of radio
tube business  1,305,451

Adj. of marketable secs. 1,819,901 3,507,200
Write-down of reacquir'd
stock (97,605 shares). 844,043

Res. for doubtful sects_ 1,000,000 ,
Adj. of fixed asset values   39,794,031
Adj. of power contracts_  1,602,621
Adj, of net curr. assets
of foreign cos. &c_  3,455,838

AM. of Inter-co. oper. .
prior to Jan. 1 1934- 200,522

Adj. of foreign inc. tax to
accrual basis  142,533

Obsolete prop.abandon'd 432,528
Miscellaneous adjustnfts 479,687 783,633 638,035 1,188,327
Divs. on Union Carbide
& Carbon Corp. stock 11,574,079 8,908,013 12,601,040 23,401,932
Per share  ($1.30) 11.00) ($1.40)  ($2.60) 

Profit & loss surplus_ _$49,457,674 $41,605,829 $36,381,724 $43,659,275
Shares capital stock out-
standing (no par).... x9,000,743 9,000,743 9,000,743 9,000.743

Earned per share   $2.25 $1.58 $0.98 $2.00
x Not including 226,167 shares owned and held from December 1917

by Union Carbide Co., a subsidiary.

Consolidated Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- $ S
Land, machin'y,
.tc 221,497,142 219,451,788

Mkt. securities. 3,879,682 3,573,691
co.'s own cap.
stock  1.899.493 1,899,493

Cash  16,530,422 14,747,332
Notes & accts.
receivable... 13,195,205 12,814,704

Inventories - - - _ 41.281,042 39,094,198
Investments   11,973,847 12,690,883
Power l'seholds,

patents, trade-
marks, dai_._ 1 1

Deferred charges 1,674,547 1.450,804

Liabilities- i $
x Capital stoCk_175,163,872 175,163,672
Accts. payable. 4,067,686 3,986,106
Interest accrued
and due  191,902 193,199

Diva. payable  3,116,098 2,225,785
Accrued taxes._ 3,872,401 1,825,053
Awed dividends
(subs.)  74,666 74,666

Bond and mort-
gage interest_ 79,637 80.700

Other accrued
liabilities   607,423 508,066

Funded debt
(subs.)  8,930,000 9,063,666

Res. for &Kee_ 59,473,020 64,084,851
Pref. stk. subs_ 6,896,300 0,911,300
Surplus  49,457,674 41,805,829

Total 311,931,382 305.722,895 Total 311,931,382 305,722,895
x Represented by 9,000,743 shares of no par value.-V. 140. P. 1846.

United Electric Light Co.-Earnings--
Income Account for Year Ended Dec. 31 1934 "rig

Operating revenue  33.711.030
Operating expense  2,018,332
Taxes  612.002

Net operating profit
Other income

Total earnings
Interest paid

  $1.080,696
5,564

  $1,086,260
17.883

Bal. available for retire., dive., other charges and surplus__ $1,068,377
Reserved for retirement  290,000
Common dividends  777,200

Surplus for year  $1,177
Previous surplus  $2,063,185
Other charges  Cr27.146

Surplus-Dec. 31 1934  32,091.508
Balance Sheet Dec. 31 1934

Assets-
Plant & equipment $15,739,957
Cash  180,056
Accounts receivable  294,972
Materials and supplies  176,093
Other assets  12,982
Other deferred charges  7,000

Total $16,411,081
-V. 139, p. 1255.

Liabilities-
Common stock  $4,857,500
Premium on common stock_ 3,956,971
Notes payable  1.050,000
Accounts Payable  113,233
Accrued taxes  125,236
Interest & other accruals.... 10,861
Customers' deposits  110,674
Retirement reserve  4,052.029
Other reserves  43,048
Surplus  2,091,508

Total $16,411,081
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'4Jnited Biscuit Co. of America-Asks SEC to Authorize
$5,000,000 in Debentures-

Application for the issuance of $5.000,000 of 5% debenture bonds dated
April 1 and maturing in 1950 has been filed with the Securities and Ex-
change Commission by the company. Net proceeds after all expenses
were estimated at $4,724,450, to be used as follows: To redeem at 103%
all of the $2,880,000 of 15-year 6% debentures due Nov. 1 1942. To
retire entire indebtedness of Chicago Carton Co. owed to Central Manu-
facturing District on Dec. 31 1934. $552,117. To retire current notes
payable outstanding at the date of filing, $250,000. To be retained in the
treasury as cash or advanced to subsidiaries to finance the ordinary conduct
of business or to be used for possible plant construction, expansion or
improvements, $941,532.
The underwriters are given as Goldman, Sachs & Co.; Lehman Brothers;

Blyth & Co., Inc., and Kidder, Peabody & Co., all of New York, each of
whom would handle $1,250,000. The bonds would be sold in units of
$100 and the underwriting discount would be $4 per unit.

Consolidated Income Account Years Ended Dec. 31
1934 b1933

Gross sales $18,342,681 $14,581,943
a Gross profit from operation  7,626,577 7,125,858
Expenses and depreciation  6,272,916 5,762.568

Operating profit  $1,353,661 $1,363.290
Other income  33,684 39,197

Total income  $1,387,345 $1,402,487
Interest  182,865 186.411
Federal tax, Stc  170,586 172,636
Other deductions  84,107 59,124

Net profit  $949,787 $984,315
Preferred dividends  97,986 99,310
Common dividends  730,560 765.553

Surplus  $121,241 $119,452
Shares of common stock outstanding  459,054 450,325
Earnings per share  $1.85 $1.96
a After elimination of intercompany profit and inventories and all inter-

company sales and purchases. b Revised.-V. 140, P. 329.

United Founders Corp.-Verdict Set Aside-
The verdict of $119,500 which a jury returned' March 19 against the

corporation, affiliated corporations and several individuals was set aside
immediately by Supreme Court Justice Hofstadter, who held that the verdict
was "obviously and palpably" compromised. The plaintiff was Meyer,
Conner & Co., Chicago brokers, who sued for $1,106,886 damages alleging
that fraudulent statement had been issued and market prices manipulated.
-V. 140, p. 1323.

United Gas Corp. (& Subs.)-Earnings-
Period End. Dec. 31-
Subsidiaries-

1934-3 Mos.-1933 1934-12 Mos.-1933

Operating revenues $6,790,522 $5,482,967 $25,363,848 $20,498,553
Operating exp., incl. tax. 3,579,635 2.953,227 13.209,811 11.256.674

Net rev, from oper__ - $3,210,887 $2,529,740 $12,154,037 $9.241,879
Other income 23,550 28,101 108,245 100,360

Gross corporate Inc_ - -
Int. to public & other

$3,234,437 $2,557,841 $12,262,282 $9,342,239

deductions 306,939 328,126 1,262,684 1,342,393
Int. charged to construe_
Prop. retirement & depl.

Cr23,335 Cr6,128 Cr30,744 Cr11,296

reserve appropriations 1,078,401 701,901 3,394,081 2,739,899

Balance $1,872,432 $1,533,942 $7,636,261 $5,271,243
Preferred diva. to public
Portion applic. to minor-

9,393 9,560 37.569 31,868

ity interests 14,140 Cr5,346 26,709 Cr23.845

United Gas Corp.--
Net equity of Un. Gas
Corp. in Inc. of subs  $1,848.899 $1,529,728 87.571,983 $5,263,220

Other income 20,726 16,792 77,355 62,500

Total income $1,869.625 $1,546,520 37.649.338 $5,325,720
Expenses, incl. taxes  48,742 43,046 206,449 130.028
Int. to public & other

deductions 723.350 723,350 2,869,812 2,928,546

Balance carried to con-
solidated earned sum $1,097.533 $780,124 $44,573,077 $2,267,146
Note-All intercompany transactions have been eliminated from the

above statement. Interest and preferred dividend deductions of sub-
sidiaries represent full requirements for the respective periods (whether paid
or not paid) on securities held by the public. The "portion applicable to
minority interests" is the calculated portion of the balance of income avail-
able for minority holdings by the public of common stock of subsidiaries.
For the respective current periods minority interests have not been charged
with deficits where income accounts of subsidiaries have so resulted. The
"net equity of United Gas Corp. in income of subsidiaries" includes interest
and preferred dividends paid or earned on securities held, plus the proportion
of earnings which accrued to common stocks held by United Gas Corp.,
less losses where income accounts of individual subsidiaries have resulted in
deficits for the respective periods.

Comparative Statement of Income (United Gas Corp.)
Period End. Dec. 31-

Gross inc.-From subs- -
Other 

Total 
Expenses, incl. taxes_ _ _
Int. & other deductions-

Bal. carried to earned
surplus 

1934-3 Mos.-1933
$1,271,138 31,196,973

20,726 16,792

1934-12 Mos.-1933
$4,919,979 $4,791,155

77,355 62,500

$1,291.864
48,742

723,350

$1,213,765
43.046
723,350

$4,997,334
206,449

2.869,812

$4,853,655
130,028

2,928,546

$519,772 $4447,369 $1.921,073 $1,795,081
Summary of Surplus 12 Months Ended

Total
Surplus Jan. 1 1934 317,011,053
Balance from statement of income for

Dec. 31 1934
Earned Capital

$3,593,369 $13,417,683

12 months ended Dec. 31 1934 1,921,072 1,921,072
Miscellaneous adjustments 789 789

Total $18,932,915 $5,515,231 $13,417,683
Miscellaneous adjustments 644 644

Surplus Dec. 31 1934 $18,932,270 $5,514,586 $13,417.683
-V. 140, p. 154.

United Gas Improvement Co.-Weekly Output-.
Week Ended- Mar. 16 '35 Mar. 9 '35 Mar. 17 '34

Electric output of system (kwh.)____ 73,731,580 73,585,247 77227_4
--y. 140. P. 1845.

U. S. Electric Light & Power Shares, Inc. (Md.)-Div.„
The directors have declared a dividend of 30.008 per share on the votingq

trust shares, par 25 cents, payable April 1 to holders of record March 15.
A similar payment was made on Oct. 1 1934. For complete dividend record
see V. 139, p. 3168.

United Railways & Alectpic Co. of Baltimore-
Reorganization Plan-zt-lt&T
A plan for the reorganization of the company and the Maryland Electric

Railways has been adopted by the committee named below and its ac-
ceptance has bden recommended by the several protective committees
representing the different security issues.

Existing Capital Structure
The United Railways & Electric Co., including its subsidiary and con-

trolled companies, has outstanding the following securities or capital
structure:

Baltimore Traction Co. 1st mtge. 5% bonds  $1,750.000
Lake Roland El. Ry. 1st cons. mtge. 5% bonds  1,000.000
Central Ry. 1st mtge. 5% bonds (extended at 6%)  675,000
Ext. & impt. mtge. 5% (extended at 6%)  583.000

Bali. Sparrows Point & Chesapeake Ry. 1st mtge. 43,6% bonds 2,000,000
United Rys. & Electric Co. of Bait. 1st cons. 4% bonds  24,585,000

1st cons. 6% bonds  8.684.000
Maryland Electric Rys. 1st mtge. 58 (extended at 6%)  1,862,000

1st & ref. 634 % bonds  5,287.000

Total $446.426,000

Junior Securities
Funding bonds  $3,920.000
Income bonds  14,000,000
Capital stock (par 550)  20,461,200

Total present capitalization $84.807,200
Other Obligations

1st & 2d lien coll, trust notes secured by the deposit with Mary-
land Trust Co., trustee of $1,109,300 Maryland Electric Rys.
1st & ref. 634% bonds, United Rys. 1st lien bonds & other
collateral  $983,413

Unpaid balance of purchase money fpr cars secured by lien
amounting as of Feb. 1 1935 (appraximate)  1,345,455

Claim of Consolidated Gas Co. for power furnished prior to
appointment of receivers  438,169

For power furnished during receivership. Being the amount of
the reduction in rate by the Court. An appeal covering the
amount of both claims is pending  195.000

Claims for personal injuries arising prior to the appointment of
receivers at the amt. fixed by judgment or agreement (appx)_ 110.000

Other claims-chiefly claims of the city and State under con-
tracts for relocation of tracks and improved streets, with
claims for priority  650,000
The several divisional bond issues, including the Maryland Electric

Rys. 1st 5%, bonds, are a first lien on the respective divisions; they have
no second hen on the balance of the system.
The 1st consol. 4% and 6% bonds constitute a first lien on the greater

part of the mileage of the company, and a second lien on the balance.
The Maryland Electric Rys. 1st & ref. 634% bonds are a first lien on

part of the property of that company and a second lien on the balance.
The property subject to the separate first liens constitute together

the railway system of the company.

Property and Capital Structure of the Reorganized Company
le' On completion of the reorganization the property of the reorganized
company will comprise substantially all the property of the United Rys. &
Electric Co. and Maryland Electric Rys., including substantially all the
stock or property of subsidiary or controlled companies.
The reorganized company will have such capital structure or authorized

Issue of securities and stock as may be appropriate to carry out the plan.
The issue of new securities for all the existing capital securities will be
substantially as follows:
1st 5% debentures  $6,452,100
1st 4% debentures  16,634,500

Total debentures $23.086.600
1st 5% preferred stock (par $100)  23.339.400

Total of new securities other than common stock $46,426,000
Common stock (no par or such par as the committee may de-
termine) 170,000 shs.
First Debentures shall bear interest in part at the rate of 5% and in

part at the rate of 4% annually from July 1 1935, payable semi-annually
and red, at par and int. Interest shall be fully cumulative, except that
for the first year the 4% and 5% debentures shall be cumulative only
to the extent of 2% and 214%, respectively, and for the second year to
the extent of 3% and 3.75%. respectively.

Interest shall be payable only out of the net earnings of the reorganized
company accruing after July 1 1935, and to the extent that such earnings
may be sufficient and available therefor, except that the 59 interest
on the $931,000 of debentures (provided for the holders of Maryland
Electric his. 1st mtge. 5% bonds) shall be payable unconditionally.
With the exception of the stated differences as to interest, the rights and
priority of all said 4% and 5% debentures shall be the same.

First Preferred Stock shall be entitled to dividends at 5% per annum,
accounting from July 1 1935. payable semi-annually when and as de-
clared by directors, out of net earnings available therefor. The dividends
on the 1st pref. stock are partly cumulative; that is to say. if any instal-
ments of preferred dividends are not paid and thereafter there is surplus
income for any year remaining after paying the current preferred divi-
dend, said surplus to the extent distributed, will not be applied wholly
to the liquidation of the arrears of preferred dividends, but the amount
distributed shall be divided 55% to the preferred st3ckholders as a class
and 45% to the common stockholders as a class, until all such arrears of
preferred dividends shall be paid; dividends accruing prior to July 1 1937
shall not be included in such arrearages so provided for. So long as any
six months' instalment of said dividends remains in arrears or unpaid
the preferred stock shall have the exclusive right to vote for the election
of directors.

All such preferred and common stock shall be deposited with trustees
consisting of all or any of said committee, or with such other persons as
theyfmay designate as voting trustees under a voting trust agreement
for a term not exceeding 10 years.

Table of Exchange of New for Old Securities
 Will Receire 

Debentures- 1st Pref. Common
Existing securities-- Outstandikg 5% 4% Stock Stock

Balt. Tr. Co. 1st 58. $1,750,000 $775,000   $775,000  
Each $1,000  500 500

Lake It. El. Ry. 1st 53 1,000,000 500,000   500,000  
Each $1,000  500 500

Central Ry. (ext.) 6s  675,000 337,500   337,500  
Each $1,000  500 500
Ext & imtp. (ext.) 6s- 583,000 291,500   291,000  
Each $1,000  500 500  

Balt, S. P. & C. Ry. let
414s  2,000,000 1,000,000   1,000,000  

Each $1.000  500 500
Un. R. de El. Co. 1st 4s_ 24,585,000   12,292,50012,292,500  

Each $1,000  500 .500
1st cons. 65  8,684,000   4,342,000 4,342,000 a8,684 shs.
Each $1,000  500 500 1 sh.

Md. El. Ry. 1st (ext.) Os 1.862,000 1,862,000  
Each $1,000  b1,000

1st & rel. ser A&B 614s 5,287,000 1,586,100   2,700,900  
Each $1,000  300 700

Un. Ry. & El. fund. bds. 3,920,000     33,320 shs.
Each $1,000  814 shs.

Income bonds  14,000,000    105,000 shs.
Each $1,000  714 shs.

Common stock 409,224 shs.     20,461 shs.
Each 20 shares  1 sh.

a Being one share of common for each $1,000 bond for the unsecured 2% coupons.
Of which one half, or $500, shall bear int, payable unconditionally but with the

same rank and otherwise with the same rights as the balance of such debentures.
Treatment of Other Obligations

(1) United Railways & Electric Co. $983,413 collateral notes: For the
principal and interest in arrears there will be issued a new note payable
two years after date (with interest at 4%) for $181,000, secured by part
of the present collateral, to wit: all the shares of capital stock of the Balti-
more Coach Co., United Realty Co., Catonsville Short Line RR. (together
with its bonds). For the balance of the collateral pledged for said notes,
consisting of $1,109,300 of Maryland Electric Rys. 1st & ref. 614% bonds
and other 1st lien bonds of the Railways company there will be issued
income debentures and preferred stock on the same basis as above provided
for, 1.e., 1st 5% debentures. $202,900 let 4% debentures, $77.000. let
5% preferred stock, $779,100. The existing notes will be canceled and
the new notes and securities will be delivered to the Maryland Trust Co..
trustee for the note issue.
(2) The equipment trust obligations ($1,345,455) for the unpaid pur-

chase price of cars shall be assumed by the reorganized company.
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(3) Pre-Receivership Damage Claims-For all claims with respect to
which the actual amount of loss has prior to the date of this plan been
fixed and liquidated by agreement or otherwise, and for any now un-
liquidated claims which may within 60 days from the date of this plan be
liquidated at amounts to be approved by the committee, there will be
Issued new securities on the same basis, provided with respect to the 1st
consol. mtge. 4% bonds, i.e., 50% of the liquidated amount in 1st 4%
debentures and 50% in preferred stock, or, at the option of the claimant,
In cash for each $1,000 of such liquidated amount the market value of $1,000
bond of such issue and at the same rate for any fractional part of $1,000 of
such liquidated amount. If this provision should be held invalid or modi-
fied by judicial decision the remaining provisions of the plan shall not
be affected thereby.
(4) Other Debts-For all other unsecured debts there will be issued

feiths of a share of new common stock for each $100 of such debt. To the
extent however that claims of priority for such debts may be sustained
by the U. S. District Court for the District of Maryland, or in other judicial
proceedings, such claims shall be paid in cash or assumed by the new
company.
The committee in charge of the plan consists of Edwin G. Baetjer (Chair-

man), William G. Baker Jr., Austin McLanahan, J. J. Nelligan and
A. H. S. Post.-V. 140. p. 1503.

United States Gypsum.Co. (& Subs.)-Earnings--
Consolidated Income Accountfor Calendar Years

1934 1933 1932 1931
Net profits from oper___ $3,766,772 $3,202,885 $3,160,225 $5,789,927
Other profits & income__ 566,806 566,955 564,247 717,212

Total income  $4,333.578
Deductions from income 125,627
Deprec. and depletion_ 1,834,187
Extraordinary provisions
for bad debts 

Income taxes 

$3,769,840 $3,724,472 $6.507.139
158,677 127,146 343,695

1,775,495 1,786,583 2,256,403

150,000
218,395 96,740 61.327 343,899

Net profits for year - $2,155,369 $1,738,927
Preferred dividends_ _ - 547,547 547,554
Common dividends  1,487,661 1.187.930

$1.599,416
547,552

1,903,828

$3,563.143
548,753

1,906.132

Surplus  $120,161 $3,443 def$851,964 $1,108,258
Shares common stock
outstanding (par $20)_ x1,193,082 1,187.660 1,218 349 1,217 472

Earnings per share  $1.35 $1.00 $6.86 $.48
x Does not include treasury stock.
Summary of Consolidated Surplus Accounts for the Years Ended Dec. 31
Paid-in Surplus- 1934 1933 1932 1931

Bal. at beginning of year $5,763,428 $5,598,172 $6,507,999 $6,378,243
Surplus credits resulting
from issuance or pur-
chase of stock  Cr103,055 Dr6,264 Dr9,826 129,751

Res. to reduce stock held
under empl. purchase
contract to par value_ 30,502 Dr900,000

Transf. from earn. surp_ 141,019

Balance at end of year $5,866,484 $5,763,429 $5,598,172 $6,507,998
Earned Surplus-

Bal. at beginning of year 19.585,811 19.641,451 28,675,751 28,235,563
Add-Net profits for yr- 2.155,369 1,738.927 1,599,416 3,563,142

Total  $21,741,180 $21,380,378 $30,275,167 $31,798,706
Reduc. in book value of

certain plant assets_ _ _ 7,700,000
Adjust. of bal. sheets of
Canadian subs, for de-
prec'n of Can. exch.__ Cr81.935 Cr21,509 116,619

Loss on retirement of
abandoned plants_ _ _ _ 503,845 551,451

Transf. to paid.-in surp_ 141,019
Preferred dividends_ _ _ _ 547,547 547.554 547.552 548,753
Common dividends  1,487,661 1.187,930 1.903,828 1,906,132

Bal. at end of year-219,705,972 $19.585,811 $19,641,451 $28,675,751
Consolidated Balance Sheet Dec. 31
1934 1933

Assets-- $ $
a Plant and prop_ 38,419,435 38,524,556
Bonds de other sec. 1,226,321 328,418
Deferred charges_ 805,830 891,200
Cash  8,156,523 1,464,891
Stock mirth. contr. 7,186 5,895
b Acets.drnotes rec. 2,539,673 2,853,007
Govt. securities_   4,899,027 10,824,655
Misc. receivables_ 36,844
Inventozies   3,597,413 '3,396,619
Municipal bonds_   1,132,948

1934 1933
Liabilities-

Preferred stock_ __ 7,822,200 7,822,200
Common stock_ _23,861,640 23,753,200
Res. for conting_876,765 876,766
Res, for accidents,
Insurance, &a__ 257,308 260,764

Dividends payable 435,087 433,879
Accounts payable_ 444,829 619,719
Accruals  417,967 306,423
Paid-in surplus_ 5,866,484 5,763,429
Earned sui plus_ _19,705,972 19,585,811

Total 59,688,253 59,422,191 Total 59,688,253 59,422,191
a After reserves for depreciation and depletion of $13,805,717 in 1934

and $12,286,268 in 1933. b After reserves for bad debts of 2594.413 in
1934 and $629,192 in 1933.-V. 140, p. 1324.

United States Lines Co.-To Build New Ship-
Secretary of Commerce Daniel C. Roper on March 19 signed a con-

tract with the company under which the company agreed to construct
a sister ship to the Manhattan and the Washington and is permitted to
withdraw from active service the 21-year-old Leviathan. Under the
new contract the company agrees to pay the Government $1,000,000 in
damages if contract for construction of the new ship is not awarded within
six months.-V. 139, p. 131.

----United Verde Extension Mining Co.-10-Cent Div-
The directors have declared a dividend of 10 cents per share on the caetal

stock, par $50, payable May 1 to holders of record April 3. A similar ay-
silent was made on Feb. 1, last, and compares with 25 cents per share dis-
tributed on Nov. 1, Aug. 1, May land Feb. 1 1934, and 10 cents per share
paid each quer. trona Aug. 1 1932 to and incl. Nov. 11933.-V. 140, p. 1856.
United States Pipe & Foundry Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Total earns, after oper.
expenses $1,218,048 $587,381 loss$354.441 32,194,658

Maintenance  319.463 319,873 884,071

Net earnings  $1,218,048
Other income  210,051

Total income  $1,428,099
Depreciation reserve.. _ - 610,031
Loss on bonds sold 

Net profit 
Previous surplus 
Divs, pay. on pref. stock

held in treas. Dec. 31
1932 written back_

$267,918 def$674,314 $1,310,587
250,239 425,948 648,748

$518,157 def$248,366 $1,859,336
589,610 847.562 847,120

177.126

$818,068 def$71.453df$1,273,054 $1,012,216
9,394,572 10,425,722 13,743,548 14,651,026

Total surplus $10,212,640
Pref. diva. ($1.20)  640,512
Common dividends  300,000
Addit. prov. for doubtful

accounts 
Prov. for cooling, taxes

prior years  175,000
Approp. for fire ins. fund

11,085

$10,365,354 $12,470,494 $15,663,243
644,442 719,772 719,694
300,000 1,200,000 1,200,000

125,000

28,530 26,340

Profit & loss surplus_ ..y$9,068,598 $9,394,572 $10,425,722 $13,743,548
sdis,com.outsVg (par$20) 600,000 600,000 600,000 600,000
Earns. per sh . on com___ $0.28 Nil Nil $0.49

x After deducting cost of operating and maintenance of plants, expenses
of sales and general offices, and provision for current taxes and doubtfu
accounts. y Of which $8,000,000 working capital reserve.

Comparative Balance Sheet Dec. 31
1934 1933

Assets- $ $
a Prop. and plant_ 19,166,089 19,758,399
Cash  .5,566,204 5,089,200
Marketable secur_ 2,588,658 3,049.285
d Other Invests_   1,198,475 1,250,274
b Accts.& notes rec 1,628,669 1,691,267
Inventories  4,217,525 3,675,692
Int. re. accrued_ _ . 31,045
Fire lasur. fund__ _ 465,740 428,648
Deferred charges  10,994 16,822

1934
Liabilities-

c Preferred stock_ 9,297,055
Common stk. (par
$20) 12,000,000

Divs. payable_ _ _ 242,478
Accounts payable_ 294,522
Provision for Fed-

eral Income tax_ 421,709
Accrued wages roy-

alties, &c  188.844
Accrued tax Inter-

est, &c  187,922
Reserves  3,360,194 3,412.419
Surplus  9,068,598 9,394,572

1933

9,297,055

12,000,000
235,128
432,491

Total 34,873,401 34,959,589 Total 34,873,401 34,959,539
a After deducting depreciation of $8,675.835 in 1934 and $9.178,640 in

1933. b After deducting $106,266 in 1934 and $239,312 in 1933. c Repre-
sented by 599,810 no par shares of 1st pref. stock. d Includes 41,550
(43,550 in 1933) shares at cost of $674,530 ($706,990 in 1933).-V. 140,
13. 989.

Vanadium Corp. of America (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Net sales  $3.157.580 $2,683,636 $1.322,876 $2,347,589
Cost. expenses, &c  3,127,408 2,879,838 2.260,463 2,893,294

Net earns, from oper_
Other income 

Total income 
Deprec. and depletion 
Int. on 10-year 5% debs.
Int. on notes payable_ _
Loss on property retired
Prov. for loss on process
equipment 

Loss on sale of miscellan.
materials 

Provision for reduction
of inventory value_

Loss on sale of securities
Other charges 

$30.1721oss$196,203 loss$937.587 loss$545,706
76,979 57,682 71,305 119,721

$107.152 loss$138,521 loss$866,282 loss$425,984
562,244 523,994 437,732 328,604
188.216 200,763 214,325 171,643
32,852 40,057 20,988 19,574
22,011 1,063 6,948 916

100,000

3,535

60,000 *150,000
59,310 45,682

1,161

Net loss  $861,017 $905,560 $1,651,960 $1,096,721
Dividends  274,977

Balance, deficit
-V. 139, p. 1722.

Virginia Electric & Power Co. (& Subs.)-Earnings--
Period End. Dec. 31- 1934-Month-1933 1934-12 Mos.-1933

Gross earnings  $1.319,335 $1,267,466 $15,147,329 $14,648,481
Operation  503,649 515,640 5.950,127 5,430,274
Maintenance  85,179 91,459 982,237 981,695
Taxes  172,129 120,100 1,818,103 1,484.235

Balance 
Inc. from 0th, sources(a)

$861,017 $905,560 $1,651,960 $1,371,698

$558,377 $540,267 $6,396,860 $6,752,275
514 13,072

---- -
Balance  $558,377 $571-0,781 $6,396,860 $6,765,347

Interest & amortization_ 158,587 158,191 1,898.434 1,923,053

Balance  $399,789 $382,589 $4,498,426 $4,842,294
Appropriations for retirement reserve (b)  1,800,000 1,800,000
Preferred dividend requirements  1,171,611 1,171,546

Balance for common diva. & surplus  $1,526,815 $1,870,748
a Interest on funds for construction purposes. b These amounts have

been appropriated to provide a reserve against which property retirements
will be charged as they occur. The amounts so appropriated are less than
the depreciation deductions claimed or to be claimed on Federal income
tax returns which are based on a straight-line method and the resulting
reserve is less than a depreciation reserve would be, based on such straight-
line method.

During the last 25 years, the company has expended for maintenance
a total of 10.13% of the entire gross earnings over this period, and in
addition during this same period has set aside for retirement reserve or
retained as surplus a total of 13.26% of these gross earnings.

Comparative Consolidated Balance Sheet Dec. 31
1934

Assets-
Plant & property_74,860,078 7
Cash  1,308,774

receivable.Notes  - 44.605
Accounts reedy, _ 1,276,084
Materials & suppl. 756.060
Appliances on rental 62,252
Prepayments  73.516
Miscell. Investmls 33,982
Sinking funds._   163.842
Special deposits_ _ _ 446,748
Unamort. debt dis-
count & expense 1,977,262

Unadjusted debits 21,437

1933 1934 1933
$ Liabilities- $

9,939,688 a Prof. stock 19,216,685
1,646,116 b Common stook-15,137,260

68,189 Bonds 33,720,000
1,357,226 Accounts Payable- 339,318
652,277 Customers' depos_ 265,083

818 Int, and taxes accr. 737,836
86,108 Sundry ilabilitlea. 107,560
47,225 Retirement reserve 5,883,897
142,238 Contrib. for extens.
442,935 Operating reserves 279,884

Unadjusted credits 33,347
1,144,769 Surplus  5,303,469
183,291

19,216.812
15,137,260
34,544.000

340,900
250,332

1,002,487
52,421

10,100,079
106,604
259,602
181,870

4,518.511

Total 81,024,541 85,710,879 Total  81,024,541 85,710.879
a Represented by 195.297 4-6 shs. (1933. 195,299 2-6 shs.) no par

(entitled in liquidation to $112.50 per share if voluntary, otherwise $105
per share): incl. 250 4-6 shs. (1933, 331 2-6 shs.) reserved for exchange of
scrip and shares of prior issues. b Represented by 2,788.445 shares
(no par) including 280 shares reserved for outstanding scrip and shares of
prior issues.-V. 140, p. 1503.

Virginia Iron Coal & Coke Co.-Earnings-
Calendar Years- 1934 1933 1932

Gross earnings  $1,457,548 $997,959 $875.788
Net earnings  def4,295 def36,179 22.999
Other income  97,055 100.878 146,122

Total income 
Bond interest 
Rentals, expenses, &c__ _

Net loss 
Preferred dividends -

Deficit 

1931
$1,325,239

5,178
333,924

$92 760 $64,699 $169,121 $339,102
64,950 70,748 72,295 74,470
57,342 100,980 129,322 158,683

$34,532 $107,028 $32,496prof$105,948
49,895

$34,532 $107,028 $32,496 sur$56,053

Balance Sheet Dec. 31
1934 1933

Assets-
x Real estate, plant
& equipment_ _ _10,065,099 10,081,018

Securities owned__ 3,440,060 3,440,060
Bills & accts. recelv 272,598 227,833
Adv. to cashiers &

superintendents_ 2,180
Cash  170,980
Inventories  228,182
Deferred charges  39,360
Treasury stock - - 15,200

2,270
215,615
221,087
27,412

3,015.200

1934 1933
Liabilities- $

Preferred stock... 2,000,000 5,000,000
Common stock_ _ _10,000,000 10,000,000
let mtge. bonds.. _ 1,400,000 1,400,000
Unpaid vouchers. 115,662 84,344
Unpaid payrolls_ _ 27,834 22,828
Hospital & Burial
Fund ace  1,098

Accts. Payable_ ___ 41,044 32,044
Res. for workmen's
compens'n nab_ 23,882 22,419

Bond Int. accrued_ . 23,317 23.316
Miscell. liabilities_ 3,320 4,524
Profit and loss_ _ 597,501 641,018

Total 14,233,659 17,230,495 Total 14,233,659 17,230,495
x After depreciation and depletion of $1,217,600 in 1934 and $1.214,894

in 1933.-V. 140. p. 652.
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Int. and income from investment, Ste_ 421,931

Walker & Co.-Earnings-
Earnings for the Year Ended Dec. 31 1934

Sales  $1,655,511
Cost of sales, including plant depreciation  1,003,908

Balance  $651.603
Commissions paid  x116,382

Gross income  $535,220
Administrative & soiling expenses  531.108

Operating profit  $4,112
mIncome from recovery on accounts written off, royalties, interest

and other miscellaneous income  35,744
Discounts, allowed, int. paid and other miscellaneous deductions 17,747

Net profit  $22,109
Dividends on class A stock  77,096

Loss  $54,987
x After commission received of $20,204.

Balance Shee Dec. 31 1934
Assets-

Cash on hand and on deposit_ $273,251
U. S. Treasury certificates at

cost plus accrued int. (value
at quoted market prices-
$60,118)  60,239

Customers' notes &accts. rec. x241,151
Materials & supplies  158,091
Other assets  167,889
Land, buildings and all equip-
ment  y534,089

Advertising boards, electric,
neon and rainbow SiglIS- - - z624,416

Good-will, territorial rights &
development expense  360,741

Prepaid leasehold rental, sales-
men's commissions, taxes,
unexpired insur. prem., kc. 105,082

Lie/fifties-
Trade creditors, customers'

credit balances and pay roll $28,777
Accrued lease rentals, Mt. &

Illumination  27,228
Land contracts payable_ _ _ _ 9,175
Unearned advertising income,

rent, are  1,311
Res. for deferred salesmen's
commissions  4,716

Capital stock  a2,357,733
Capital surplus  170,557
Prof it and loss-deficit  74,550

$2,524,951 Total Total  $2,524,951
x After allowance for doubtful accounts of $77,983. y After allowance

for depreciation of $276.803. z After allowance for depreciation of $1.-
150,428. aReprosented by authorized 125.000 shares of class A cumu-
lative convertible stock, no par value, with a liquidating value of $40
per share and 400,000 shares of class B stock, no par value. (7,000 shares
of class B reserved for bonus and 125.000 shares of class B reserved for
conversion of class A). Issued, 75,219 shares class A and 208,891 shares
class B, less 3,291 shares of class B hold in treasury. Outstanding, 75,219
class A and 205,600 class B.-V. 138, p. 518.

West Point Mfg. Co.-Smaller Extra Dividend-4;
The directors have declared an extra dividend of 50 cents per share

in addition to the regular quarterly dividend of $1 per share on the com-
mon stock, both payable April 1 to holders of record March 20. Pre-
viously the company paid extra dividends of $1 por share in each or the
six preceding quarters .-V . 139, p. 3976.

Western Dairy Products Co.-Meeting Adjourned--
The annual stockholders meeting has been adjourned until May 6.-

V. 139, p. 3338.

Western Grain Co., Ltd.-Sinking Fund Payments
Waived-
Holders of the 6% 1st mtgo. bonds have agreed to waive the balance

of the sinking fund payments due Dec. 1 1933 and subsequent payments
to 1936.
The company had agreed not to declare any dividends on capital stock,

preferred or common, until all sinking fund payments as originally set out
have been paid.-V. 140, p. 489.

Western Maryland Ry.-Earnings-
-Second Week of March- -Jan. 1 to Afarch 14-

Period- 1935 1934 1935 1934
Gross earnings (est .) - - $315,548 $326,729 $3.092,534 $2,968,343
-V. 140. P. 1856.

Western Union Telegraph Co., Inc.--Earnings-
Month of January- 1935 1934

Telegraph and cable operating revenues  $6,988,717 $6,981,017
Telegraph and cable operating expenses  6,111,462 6,038,487
Uncollectible operating revenues  48,921 48,867
Taxes assignable to operations  283,333 296,533

Operating income  $545.000 $597.130
Non-operating income  180.231 177.660

Gross income  $725,231 $774,790
Deductions from gross income  696,151 699,733

Net income 

New Director-
L. 0. Head, President of Railway Express Agency, has been elected a

director of this company, thus filling an existing vacancy.-V. 140, p. 1503.

Westinghouse Electric & Mfg. Co.-Additional Com-
pensation-
At the annual meeting to be hold on April 10, stockholders will consider

amending the by-laws so as to authorize payment of additional compensa-
tion to officers, heads of departments and other employees of the company.
-V. 140, P. 1856.

' Weston Electrical Instrument Corp.-May Reduce Stock
Stockholders at the annual meeting to be held on April 15 will be asked

to approve a reduction in the authorized class A stock to 34,376 shares
from 37,400 shares.-V. 140, p. 1679.

Wheeling Steel Corp. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932

Value of sales $48.924,844 $44,874,935 $31,022,311
Net earns. after maintenance, 5,631,805 4,662,244 2,471.723
Idle plant expenses  1.978,461

$29,080 $75.057

Profit  $5,631,805 $4,662,244 $493,262
347,493 422,208

Total income  $6,053,736 $5,009,737
Depreciation and depletion  4,072.194 4,298.553
Interest and discount  1,385.191 1,448,569
Loss on sale of investment (net)  12.102
Loss on property retired  63,202 87,374
Provision for Federal taxes ( est .) - - - - 40,000

$915,470
3,611,400
1,554,688

Loss for year prof$481,046 $824.759 $4,250,618
Credit from porch. & retire, of bonds_ 48,156 255,405 975,786
Profit on sale of investment  284,924

Net loss
Profit and loss surplus
-V. 140. p. 1504.

White Rock Mineral Springs Co.-Reduces Common

& 2nd Pref. Dividend-
The directors have declared a dividend of 35 cents per share on the

common stock, no par value, payable April 2 to holders of record March 29.
This compares with 50 cents per share distributed each three months

from July 1 1932 to and incl. Jan. 2 last.

The directors also declared a dividend of $1.75 per share on the 5%

non-cumulative second preferred stock, par $100 also 
payable on April 2

 prof$529.202 $284,430 $3,274,832
7.227.126 5,379,210 5.663,640

to holders of record March 29. This is a reduction from the $2.50 per
share paid on this issue on Jan. 2, last. The dividend of $1.75 is payable
on 830 shares-equivalent to $.35 per share on 4.150 shares of common
for which the second preferred may be exchange, and payable on the
equivalent number of common if so exchanged before the record date.
During 1934 and 1933 the company distributed $10 per share, on this
class of preferred stock, as against $15. in 1932; $223.i in 1931 and $26j
In 1930.

For complete dividend record of above issues sae "Railway & Industrial
Compendium" page 335.-V. 139, p. 3169.

White Motor Co. (& Subs.)-Earnings--
Consolidated Income Account for Calendar Years

1934 1933 1932
Sales $20,539,518 $13,614,650 $17,116,866
Cost of sales and expenses  21,090,521 16,517.226 20,303.213
Depreciation  671.998 595.942 707,372
Amortization of patents. &c  151,424
Prov. for loss on closed bank balances 115.285
Sundry charges (net)  82,621
Reduction in res. for Canadian exch Cr37,218

Loss  $1,374,423 $3,659 206 $3,893,719
Other income 163,122 246,633 274.957

Loss  31,211.301 83,412,573 83,618,762
x Inc. in book val. White Motor Rlty_ 243,984
Reserve for contingencies  155,000
Prov. for Fed. tax White M. Rlty. Co. 34,500

Net loss  $1,400,801 $3,168,589 $3,618,762

x Increase in book value of investment in stock of the White Motor
Realty Co. represented by undistributed earnings for the year.-V. 140.
P. 1856.

----Wisconsin Public Service Corp.-Ronds- Offered An
issue of 87,000,000 1st lien & ref. mtge. 5 3' % bonds, series C,
due 1959, are being offered by a groupyoomprising First
Boston Corp.; H. M. Byllesby & Co., Inc.; W. C. Langley
& Co.; Edward B. Smith & Co.; A. C. Allyn & Co., Inc.,
and Halsey, Stuart & Co., Inc. The bonds are priced at
95 and interest to. yield about 5.85%.

Purpose-Proceeds from the sale of the bonds will be used to pay $6,375,-
000 bank loans. These loans were used in part to pay obligations of Wis-
consin Valley Electric Co., whose properties were acquired in 1933, and also
for the retirement of bank loans, notes and underlying bonds and for
working capital.
Security-Bonds are secured by a direct mortgage on all fixed property of

the company subject to only $5,990,000 bonds on part of the property.
They are a direct first mortgage on approximately 50% of the company's
properties, including the steam plant at Green Bay, and in addition are
secured by pledges of stocks and bonds. The company's properties are
carried at $49,063,761 against which total bonds to be outstanding are
$24,220,000.

Restrictions-In approving the issuance of these bonds, the P. S. Com-
mission of Wisconsin has laid down certain orders which provide, among
other things, that the company cannot pay any common dividends until
(a) its earned surplus is equal to full dividends for one year on total out-
standing preferrea stocks, and then only if the earned surplus is not reduced
to less than the full dividends on outstanding stock for one year; (b) there
is established and maintained a reserve for depreciation and amortization
of not loss than 15% of the total plant account, and no additional surplus
shall be recorded until reserves have reached 15%; (c) the par value of
total common stock, together with earned surplus, is equal to at least
23% of the total capitalization including earned surplus; (d) the bonded
indebtedness does not exceed 50% of the total capitalization including
earned surplus. The orders also provide that for the year 1935 provision
for depreciation be not less than $850,000.

Gold Clause-Issued originally in 1933 to secure bank loans, the series C
bonds were designated as gold bonds with a provision that both principal
and interest should be payable in gold coin of or equal to the standard of
weight and fineness as it existed on March 1 1933. By supplementary
Indenture the provision for payment has been changed to provide that
the bonds are payable in gold coin of or equal to the standard of weight
and fineness existing Jan. 1 1935. They bear a legend, however, pointing
out that this gold clause was included in compliance with the terms of
an indenture executed prior to the passage of Public Resolution No. 10 and
calling attention to that part of the Resolution which provides for "pay-
ment dollar for dollar in any coin or currency which at the time of payment
is legal tender for public and private debts.'

Wisconsin Public Service System provides 224 communities in that State
with electricity, gas, railway and bus service. For the 12 months ended
Oct. 31 1934, its total electric output, including power generated and pur-
chased, amounted to 257,854,890 kilowatt hours. Its total gross operating
revenue from electric, gas and transportation service for the same period
amounted to $6,945,156. Not income for the ten month period ended
Oct. 31 1934 amounted to $559,068.

12 Months Ended Dec. 31- 1934* 1933
Gross earnings  $6,974,133 $6,775,780
Operating expenses, maintenance and taxes  4,217.268 3,819,644

Net earnings  $2,756,865 $2.956,136
Other income  33.045 33,600

Net earnings including other income  $2,789.910 $2,989,737
Interest charges-net  1.365,014 1.348.962
Amortization of debt discount and expense  103,353 126.318
Appropriation for retirement reserve  600.000 581.617

Net income  $721,543 $932,839
• Preliminary-Subject to audit now being made by certified public

ace ountants.-V. 140, p. 1504.

(Wm.) Wrigley Jr. Co. (& Subs.)-Earnings-
Calendat Years- 1934 1933 1932 1931

Net profit from oper_ _ _ _$19.454,981 $17,595,183 $16,864.575 821.761,201
Sell., gen. & adm. exps__ 9,653.894 8,475,633 8,106,598 9,531,522
Recov. of foreign exch.

loss chrgd. to inc., 1932   Cr231,646
Depreciatio4  688,115 669.195 701.594 704,844
Federal taxes 1.258,686 1.153,323  960.716  1.377.299
Net income  87,854,285 $7,528.678 $7,095,667 $10.147,535

Common dividends x6,824,747  5,966,951  6,845.713  7,888.430
Surplus  $1,029,538 $1,561,726 $249.954 32,259.105

Earned per share  $3.93 $3.76 $3.55 $5.07
x Not including special dividend of $974,220 paid March 1934 and

charged against earned surplus.

Consolidated Balance Sheet Dec. 31
1934 1933

Assets-
a Real est., bldgs.,
mach. k equip_ A0,643.754 10,364,006

Good-will, pats..drc 6,065,722 6,066.070
Cash 12.290,057 9.903.543
Accts. ez notes rec. 1.890,487 1,753,788
Notes rec. under

ernpl. stock say.
plan  301,499

Invest, in co.'s own
stock  2,252,076 c2.146,283

Inventories 10,300,684 11,573,966
Stocks and bonds _17,298,361 16,894,574
Other investments 2.739.028 3,750,955
Deferred charges  52,259 45,645

1934 1933
Liabilities-

b Common stock_ _19,200.000 19,200,000
Accounts payable_ 708.038 616,720
Notes payable_ ___ 430.000
Dividend payable_ 1,464,028 512.952
Minority interest_ 1.160,849 1.312,301
Res. for general &

Federal taxes__ 1,739,900 2,369,880
Other reserves_ ___ 2,728,64S 2,284.630
Paid-in surplus__ 1.904,406 1,904,406
Earned surplus_ _ _34.196.557 34.599.440

Total 63.532,427 62,800,329 Total 63,532,427 62.800,329

a After deducting $8.840,181 reserve for depreciation in 1934 and $7,-
828.455 in 1933. b 2.000,000 shares of no par value. c 47.959 shares at
cost in 1934 and 38.088 in 1933. -V. 140, P. 1680
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geltorts and Documents.
PUBLISHED AS ADVERTISEMENTS

THE1DELAWARE, LACKAWANNA AND WESTERN RAILROAD COMPANY

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31ST, 1934

New York, March 1, 1935.
To the Stockholders of

The Delaware, Lackawanna and Western Railroad Co.:
A report of the operations of the railroad and other prop-

erty of your Company for the year 1934, showing in appro-
priate schedules details of operating results, property changes
and other matters of interest, is respectfully submitted.
There was an improvement in volume of traffic during the

present year, resulting in increased operating revenues of
$1,253,251, and although the additional revenues did not
measure up to the hopes of your Management, it is worthy
of note that this is the first upward annual trend in revenues
since the year 1929.
The operating revenues of the first six months of the cur-

rent year were substantially greater than for the same period
of the preceding year, but a recession in traffic movement,
which became noticeable in July and continued throughout
the remaining months, absorbed a large portion of the gains
realized in the earlier months.
The net railway operating income of your Company in-

creased over the previous year 293%, and the net income
after fixed interest and rental charges, but before deduction
for equipment depreciation and property retirements charged
to operating expenses, was $625,345, as compared with a
deficit of $220,057 in 1933. The deficit after all charges was
$1,972,613, as compared with $2,993,862 in the previous
year.
No major changes in rates and fares were ordered by the

Interstate Commerce Commission during the year, but minor
changes and adjustments in rates, mostly downward, were
made, as in previous years. These reductions, although
individually small, tended in the aggregate seriously to
deplete the revenues of your Company. An example of

the cumulative effect of such downward adjustments is
afforded by comparing the average rates and fares realized in
the year 1934 with similar averages of 1929. Had the aver-
age rates and fares of 1929 been in effect during 1934, your
Company's revenues would have been greater by upwards
of four and one-half million dollars.
A further substantiation of the sapping effect on revenues

of the downward freight rate adjustments is to be found in
a comparison of the traffic units handled and revenue derived
therefrom in the two periods, from which it appears that
while the revenue ton-mile performance of 1934 was 58%
of that of 1929, the revenue of the present year was only
54% of the revenue of 1929.
.Applying the same comparison to passenger service units

and revenues, the revenue passengers carried one mile in
1934 were 70% of like performancd in 1929, but the passenger
revenue received in the present year was only 58% of the
revenue of 1929.

Revenues from transportation of anthracite coal, general
freight, passenger and express business, all show increases
over those of the previous year. The comparison of freight
revenues is unfavorably disturbed by inclusion in the previous
year of $724,297 in revenue derived from the so-called emer-
gency revenue tariff in effect for the first nine months of 1933.
Revenue from milk transportation decreased $285,769, due

in part to reduced volume of shipments but in larger measure
to the reduced rates in effect for the entire year 1934, but
for only seven months of the preceding year.

Revenues from operation of the ferries and from other
miscellaneous sources were as a whole fairly satisfactory and
approximately the same as for 1933.
To tal cost of operation in 1934 increased over the preceding

year $729,664, which increase may be explained briefly as
follows:

GENERAL BALANCE SHEET, DECEMBER 31, 1934 AND 1933

ASSETS
Increase or

Investments— 1934 1933 Decrease
Investment in Road and Equipment:
Road $54,712,527.93 $54,773,406.90 $60,878.97
Equipment 86,087,383.82 66,638,746.61 $19,448,637.21

Improvements on Leased Railway Property 15,877,206.33 16,251,028.18 373,821.85
Miscellaneous Physical Property 2,274,259.95 2,281,175.95 6,916.00
Investments in Affiliated Companies:

Stocks 9,487,154.37 9,485,171.37 1,983.00
Bonds 3,355,815.50 3,370,791.75 14,976.25
Notes 3,772,964.42 3,772,964.42
Advances 4,727,199.90 4,411,807.10 315,392.80

Other Investments:
Stocks 1,592,678.06 1,262,837.57 329,835.49
Bonds *11,882,675.70 25,516,642.21 $13,633,966.51
Notes 627,772.11 630,457.11 2,685.00
Advances 13,405,229.71 12,660,375.55 744,854.16
Miscellaneous 20,724.23 3,844.27 16,879.96

Total Investments $207,823,587.03 $201,059,248.99
Current Assets—

Cash $3,131,389.37 $4,212,061.86 1,080,672.49
Time Drafts and Deposits 50,000.00 50,000.00
Special Deposits 144,828.27 144,828.27
Loans and Ras Receivable 25,476.96 17,456.00 8,020.96
Traffic & Car Service Balances Receivable 939,821.33 823,749.14 116,072.19
Net Balances Receivable from Agents and

Conductors 817,188.18 741,696.24 75,491.94
Miscellaneous Accounts Receivable 906,703.21 1,074,580.57 167,877.36
Materials and Supplies 2,060,175.26 1,828,073.25 232,102.01
Other Current Assets 19,691.54 19,691.54

Total Current Assets 8,045,274.12 8,747,617.06
Deferred Assets—

Working Fund Advances $27,315.71 $27,977.50 661.79
Insurance and Other Funds 180,448.45 178,512.75 1,935.70
Other Deferred Assets 100.00 100.00

Total Deferred Assets 207,764.16 206,590.25
Unadjusted Debits—

Rents and Insurance Premiums Paid in
Advance $600,307.59 $614,359.76 14,052.17

Other Unadjusted Debits 364,092.59 84,947.81 279,144.78

Total Unadjusted Debits 964,400.18 699,307.57

Grand Total $217,041,025.49 $210,712,763.87 $6,328,261.62

Figures in boldface denote decrease.
*Pledged $1,501,000. j For explanation see page 14 [pamphlet report].
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The national agreement between the railroads and the

Railway Labor Executives Association for a 10% reduction in
wages effective from February 1, 1932, to January 31, 1933,
was extended by various supplemental agreements to June 30,
1934; and by a further agreement effective July 1, 1934, a
*restoration in pay of 23/2% of the basic rates was made, to
be followed by a further restoration of 2 effective January
1, 1935, and the balance of 5% effective April 1, 1935.
The effect of the restoration for the last six months of the
year was to increase operating expenses approximately
$300,000. •
The balance of increased operating costs amounting to

approximately $429,664 was mainly due to increased cost
of fuel and other materials and supplies brought about by
higher prices fixed in codes established by agreements be-
tween various industries and the Federal Government.
There were laid in replacement during the year 263,539

cross ties and 12,743 tons of steel rail.
The charge to operating expenses for accrued depreciation

of equipment was $2,597,958, which compares with average
annual charges of $2,677,615 during the calendar years 1925
to 1929 inclusive.

Expenditures for repairs and renewals, necessary to main-
tain your Company's roadbed, structures and equipment in
a good state of preservation and serviceability, were made
during the year.
A comparison of transportation performance in 1934 with

that of the previous year, indicated by revenue ton-miles
and revenue passenger-miles, follows:

1934 1933
Revenue Ton-Miles 2,662,321,663 2,497,525,358
Revenue Passenger-Miles  429,765,249 428,415,662
There was an increase in payments for loss and damage to

shipments in transit, caused in large measure by the higher
price levels that prevailed for many of the commodities
handled. Another principal cause is loss from pilferage of
shipments or parts thereof while the goods are in transit or
at receiving and delivering points. These thefts have in-
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creased substantially during the year, notwithstanding the
vigilance of the Company's special agents in endeavoring to
protect the property of shippers entrusted to it for trans-
portation.
The ratio of loss and damage to the gross freight revenue

of 1934 was .47%, compared with .37% in 1933 and .47%
in 1932.

Claims paid for injuries to employes and others were
slightly less than in the previous year.
Your Company sold, on a favorable basis, $13,639,000 par

value of New York, Lackawanna and Western First and
Refunding 4% Bonds of 1973 previously held in its treasury
and with the proceeds, together with $520,315 appropriated
from its available cash, liquidated its bank loans of $13,-
000,000. The Company's ordinary cash receipts made it
unnecessary to borrow additional money from the banks
during the year.
Induced by the low interest rate of 4% commencing one

year after the date of issue, your Company sold to the
Federal Government trust certificates not to exceed in the
aggregate $4,666,000, to finance the acquisition of 20 steam
locomotives, 4 Diesel electric locomotives, 500 steel hopper
cars; the rebuilding of 20 steam locomotives, 100 automobile
cars, and 886 box cars. Practically all of the new and a
substantial part of the rebuilt units of equipment were com-
pleted and in service at the close of the year.
The note for $1,000,000 negotiated with The Railroad

Credit Corporation in 1932 matured during the year, and
was renewed in the sum of $612,022, it having been reduced
to the latter amount by cash payments to The Railroad
Credit Corporation of $63,385, and distributions by that
Corporation to sour Company of $324,593.
The loyal and efficient services rendered during the year

by officers and employees are fully appreciated by the
Management and are duly acknowledged.
By order of the Board of Managers.

J. M. DAVIS, President.

GENERAL BALANCE SHEET, DECEMBER 31, 1934 AND 1933—(Concluded)

LIABILITIES
Increase or

Capital Stock— 1934 1933 Decrease
Common Stook 7,407,500.00 $87,407,500.00
Less held by Company 2,966,300.00 2,966,300.00

$84,441,200.00 $84,441,200.00
Premium on Capital Stock 70,720.00 70,720.00

Total Stock $84,511,920.00 $84,511,920.00
Long Term Debt—

Funded Debt Unmatured $70,000.00 $70,000.00
Less held by Company 55,000.00 55,000.00

$15,000.00 $15,000.00
Equipment Trust Obligations 4,053,000.00 $$4,053,000.00
Non-Negotiable Debt to Affiliated Com-
panies—Open Accounts 343,724.94 461,639.32 117,914.38

Total Long Term Debt 4,411,724.94 476,639.32
Current Liabilities--

Loans and Bills Payable $1,100,000.00 $14,379,780.21 $13,279,780.21
Traffic and Car Service Balances Payable 1,123,109.11 1,032,929.94 90,179.17
Audited Accounts and Wages Payable_ _ _ 2,214,450.17 2,360,281.50 145,831.33
Miscellaneous Accounts Payable 184,179.21 4,503.59 179,675.62
Interest Matured Unpaid 450.00 450.00
Dividends Matured Unpaid 45,769.50 46,383.00 613.50
Unmatured Interest Accrued 6,266.34 9,354.39 3,088.05
Unmatured Rents Accrued 1,778,529.87 1,679,446.19 99,083.68
Other Current Liabilities 141,459.38 139,600.41 1,858.97

Total Current Liabilities 6,594,213.58 19,652.729.23
Deferred Liabilities—

Other Deferred Liabilities 13,147,702.96 50.00 $13,147,652.96
Unadjusted Credits—

Tax Liability $2,402,262.83 $1,557,746.56 844,516.27
Insurance and Casualty Reserves 815,184.09 802,590.98 12,593.11
Operating Reserves 75,000.00 105.76 74,894.24
Accrued Depreciation—Equipment 38,804,612.87 37,875,763.71 928,849.16
Other Unadjusted Credits 1,084,823.50 229,918.31 854,905.19

Total Unadjusted Credits 43,181,883.29 40,466,125.32
Corporate Surplus—

Additions to Property Through Income
and Surplus $6,584,410.56 $6,649,454.92 65,044.36

Appropriated Surplus not Specifically
Invested 417,048.20 417,048.20

Profit and Loss—Credit Balance 58,192,121.96 58,538,796.88 346,674.92

Total Corporate Surplus 65,193,580.72 65,605,300.00

Grand Total $217,041,025.49 $210,712,763.87 $6,328,261.62

Figures In boldface
tepanaiseepage4pamphl et report].
A geneAl audit of the accounts of your Company and its subsidiaries as of the close of business December 31st, 1934, was made by Messrs. Haskins &Sells, certified Public Accountants, and a detailed statement of the results of their investigations was submitted February 18th. 1935, with the followingletter:

"Our audit (except for details that do not seem to us necessary) has covered the transactions of the company during the year endedDecember 31. 1934, and has found them to be correct. In our opinion, the methods employed and the safeguards surrounding alltransactions are thorough and businesslike. '
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ATLAS CORPORATION

March 23 1935

REPORT-FOR THE YEAR ENDED DECEMBER 31, 1934

To the Stockholders of

ATLAS CORPORATION:
You will find on the next page of this report a Consolidated

Statement of Financial Condition at December 31, 1934 as
certified by Messrs. Lybrand, Ross Bros. & Montgomery
which indicates an amount applicable to the Common Stock
of your Company at that date equal to approximately $10.66
per share.
Accompanying this Consolidated Statement of Financial

Condition as supporting and supplementary data will be
found the following:

1. Schedule I. Consolidated Income Account for the
year 1934 and Consolidated Capital Surplus and Unrealized
Appreciation Account for the year ended December 31, 1934.
2. Schedule II. Securities of Investment Company Sub-

sidiaries in the hands of the public at December 31, 1934.
3. Schedule III. Details of securities in the portfolio at

December 31, 1934 which, in the accompanying Consolidated
Statement of Financial Condition, are carried at an ag-
gregate of $79,933,415.12 based on market quotations.
4. Schedule IV. Description of items included in "In-

vestments in and Receivables from Controlled but Non-
consolidated Companies" carried in the accompanying Con-
solidated Statement of Financial Condition at $20,408,245.88;
also Balance Sheets or Statement of Condition at December
31, 1934 of the more important of these companies.
5. Schedule V. Details concerning "Other Assets" carried

in the accompanying Statement of Financial Condition at
$877,245.28.
The year 1934, for your Company, can be characterized as

one of cautious waiting. We continue to believe that the
greatest future of your Company lies in using a substantial
but varying portion of the capital in special situations such
as reorganizations and the financing of new capital issues
rather than in keeping all capital invested in a wide list of '
securities dealt in on the leading stock exchanges. While
we carefully investigated many such opportunities during
1934, prudence dictated extreme caution in placing large
amounts of capital into any immobile form of investment
until an upward trend could be seen with greater clarity.
On the other hand, actual and potential policies in regard to
fiscal matters intended to increase business and the pur-
chasing power of the people made it appear unwise to keep
the capital in the form of cash or in low-yield senior securities.
Consequently, your management followed the course of keep-.
ing the capital invested, but over such a wide list of securities
as to make it comparatively easy to convert again into cash.

During the year, to make progress in simplifying the group
capital structure, your Company acquired some negative-
asset-value stocks of subsidiary investment companies. The
"leverage" for the Common Stock of your Company is
thereby increased, although the asset value of the Common
Stock of your Company is thereby at least temporarily
reduced.
A block of more than 2,500,000 shares of Common Stock

of Central States Electric Corporation owned in the aggregate
by Blue Ridge Corporation, Shennandoah Corporation and
Pacific Eastern Corporation at the time control of such
companies was acquired by your Company had a quoted
value (as measured by the last sale of such stock on the New
York Curb Exchange) on December 30, 1933 of $2.00 per
share, while on December 31, 1934, its value (measured in
the same way) was 50c. per share. The loss in market value
during the year on this holding affected the asset value of
the Common Stock of your Company to the extent of ap-
proximately 53c. per share. If this block of stock should
hereafter become entirely valueless the asset value of your
Company's Common Stock would be further affected by only
approximately 18c. per share, whereas this block should
participate in any betterment in the public utility industry
representing, as it does, an interest in the future of North
American Company.
The accompanying Surplus and Unrealized Appreciation

Account must be read having in mind that the Consolidated
Statements of Financial Condition (at the beginning and at
the end of the year) carry assets on the basis of last sale or
bid prices or management's valuations, irrespective of costs.
A substantial part of the operating expenses shown in

Schedule I is incident to work other than the supervision of
portfolio. A separate organization is maintained on the
Pacific coast for supervision of West Coast subsidiaries and
controlled but non-consolidated companies.
The quoted securities held in the portfolio of the Con-

solidated Group at December 31, 1934 can be divided ap-
proximately as follows:

Bonds 7.39
Preferred Stocks  7 66
Common Stocks  84.95

100.00%

ONE EXCHANGE PLACE.
Jersey City, New Jersey

March 14, 1935.

The holdings of quoted Common Stocks referred to next
above can be classified approximately as follows:

Industrials 83.21
Railroads 7.84
Utilities 2.77
Investment Trusts 3.92
Banks and Insurance 2.26

100.00%
The Industrials mentioned above can be

proximately into the following industries:
subdivided ap-

'icultural Machinery 4.69
Alcohol 1.06
Amusement 2.99
Automobile and Accessory 10.13
Aviation .60
Building Equipment 2.69
Chemical 11.61
Drug .72
Electrical Equipment 1.82
Financing and Credit 3.41
Food Products   8.90
Iron and Steel 4.45
Mining and Metal 11.04
Miscellaneous Manufacturing 7.18
Motor Transportation 2.36
Oil 13.02
Retail Trade 8.08
Textile .91
Tire and Rubber 1.58
Miscellaneous 2.76

100.00%
Many stockholders have envired of the Management con-

cerning the inauguration of dividends on the Common Stock
of your Company. Your directors are desirous of starting
such dividends in cash at the earliest practicable moment,
but before taking such action wish to have their plans for
simplification of the financial structure of the group further
developed and also wish to await more definite proof as to
stability of an upward trend of business and earnings.
The additional accounting and audits required for prepara-

tion of the additional schedules and statements being in-
cluded in this Report have been the cause of the delay in
the mailing of the Report. Respectfully submitted,

By Order of the Board,
FLOYD B. ODLUM, President.

ATLAS CORPORATION
and Investment Company Subsidiaries

CONSOLIDATED STATEMENT OF FINANCIAL CONDITION AT
DECEMBER 31. 1934

ASSETS
Cash in banks and on hand 
Dividends receivable and interest accrued  $6,4177.190.16
Due from brokers and other accounts receivable  156,485.13
Notes and loans receivable (approximately $8,515,000 face
amount, including $715,454.31 due to West Coast sub-
sidiary companies from their officers and employees)
carried by management for purpose of this statement at. 1,392,714.39

Portfolio holdings for which market quotations are available,
priced at December 31, 1934 market quotations:

Bonds and notes  $5,905,446.25
Preferred stocks  6,119,314.60
Common stocks  67,908,654.37 79.933,415.12

Bonds held under a repurchase agreement and carried by
management for purpose of this statement at repurchase
price of  176,500.00

Syndicate participations, carried at amount resulting from
pricing underlying securities at December 31. 1934 mar-
ket quotations  73,537.50

*Undistributed equities reflected by December 31, 1934
statements of condition of former subsidiary companies
in process of liquidation, including $828,971.49 based on
management's valuations of investments  847,009.29

Investments in and receivables from controlled but non-
consolidated companies (see management's comments in
Schedule IV annexed) carried by management for pur-
pose of this statement at  20,408,245.88
Other assets (see management's comments in Schedule V
annexed) carried by management for purpose of this
statement at  877,245.28

Deferred charges  67,178.06

3110,517.809.01

LIABILITIES AND CAPITAL
Pacific Eastern Corporation secured notes payable to New
York banks  31,800,000.00

Accounts payable, interest accrued on debentures, due
brokers, etc  817,817.14

Provision for current year state and federal taxes  452,320.67
Provision for prior years' state and federal taxes and for

contingencies  2,960,896.83

5% Debentures of American, British & Continental Corpo-
ration due 1953 

Amounts applicable to capital stocks of Subsidiary Com-
panies in the hands of minority stockholders:

Preferred Stocks $34.934,818.68
Common Stocks  8,826,144.25

$6.031,034.14

2,201,000.00

43.760,962.93

Capital Stock of Atlas Corporation:
Preferred Stock, no par value, authorized

100.000 shares, none issued
Preference $3 Cumulative Stock, no par

value, redeemable at $55 per share and
entitled in liquidation to $50 per share,
authorized 700,000 shares, Issued and $23,684,490.00
outstanding 260,709 shares

Common Stock, no par value, authorized
9,200,000 shares, issued and outstand-
ing 4,259,616 shares

Option Warrants to purchase, at any
time, 1,681,07286o shares of Common
Stock at $25 per share

Balance of capital surplus, including 33,589,-
073.32 net unrealized appreciation based
on consolidated cost of investments  34,840,321.94 58,524,811.94

$110,517,809.01 
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Notes—Market quotations used are the last recorded sales prices or if no sales on

the given date then the last bid Prices.
Until the question of any possible income tax liability for 1929 of Pacific Eastern

Corporation, a subsidiary, now under consideration by the Treasury Department, is
decided and until possible liability for assessment on holdings by that company
In a closed bank is determined and until pending law suits against certain sub-
sidiaries are finally decided, It cannot be determined whether the provision for
contingencies is adequate or excessive.

Full provision has been made for federal income taxes which would be payable
by individual companies upon realization of assets at amounts at which included In
the above statement. If all assets of all subsidiaries were distributed in dissolution
further income taxes might be payable by Atlas Corporation and certain of its
subsidiaries which have not been provided for in the above statement as such complete
dissolutions and distributions are not assumed.

Contracts have been entered Into with Central States Electric Corporation and
New Empire Corporation under the terms of which Atlas Corporation or Its nominee
agrees to purchase, on June 101935. 1,625,426 shares of the common stock of Shenan-
doah Corporation at a price of $1.80 per share plus 45 per cent, of the asset value of
sal ' Shenandoah shares on May 31, 1935, If any, computed in accordance with the
contract provisions.
The above amount of $58,524,811.94 applicable to capital stocks of Atlas Corpora-

tion is equal to approximately $10.66 per share of Common Stock after allowing
$50.25 per share for the outstanding $3 Preference Stock (which includes accrued
dividend).

To the Board of Directors of Atlas Corporation:

We have examined the accounts of Atlas Corporation and of the subsidiary com-
panies, the accounts of which are consolidated in the above statement of financial
condition, as at December 31, 1934 excepting the accounts 01 000 subsidiary company
for which we have received statements certified by chartered accountants as at the
some date. Upon the basis of the valuations indicatedltherein, the inclusion of in-
vestments in and receivables from non-consolidated controlled companies at amounts
at which carried by the management for purpose of the December 31, 1934 financial
statement and the inclusion In such statement of cash of $322,658.43 and securities
carried at $1,645,903.50 on deposit with or In the custody of American Trust
Company, a non-consolidated subsidiary company the accounts of which were not
examined by us, we certify that, in our opinion, the above statement of financial
condition and related Income and capital surplus and unrealized appreciation ac-
counts and footnotes appearing thereon set forth the consolidated financial condition
of the companies at December 31, 1934 and the consolidated results of their opera-
tions for the year then ended before consolidation with controlled companies carried
as investments.

LYBRAND. ROSS BROS. & MONTGOMERY.
New York, March 14, 1935.

SCHEDULE I

ATLAS CORPORATION
and Investment Company Subsidiaries

CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED
DECEMBER 31, 1934

Income:
Dividends
Interest 
Miscellaneous

Total Income • 

Pacific Eastern
Corporation and

West Coast
Subsidiaries

Expenses:
Salaries $230,876.40
Directors' foes  2,240.00
Rent, statistical services. office
and other expenses incident
to management  88,927.77

Atlas
Corporation
and Other

Subsidiaries

$418,768.59
19,100.00

$2,310.031.96
696,593.69
25,016.50

$3,031.642.15

8649.644.99
21,340.00

146,992.95 235,920.72

Stockholders' reports, proxies, dividend notices and ex-
penses incident thereto 

Registrar and transfer 
Legal and auditing 
State franchise, capital stock and other taxes 

Interest paid:
5% Debentures 
Other 

$906,905.71

35,643.58
104,023.45
239,561.39
257,527.93

$1,543,662.06

112.699.01
92,184.21

$1,748,545.28Prior management salaries, consultation and other special ser-
vices terminated in 1934 or due to terminate early in 1935-- 71,668.44

$1,820,213.72Deduct. Sundry adjustments applicable to prior 
period,net38.816.98

Total expenses 51  781,396.74

$1.250,245.41iftqs, Amount applicable to capital stocks of subsidiary
companies in the hands of the public  889.691.47

Excess of income from dividends. interest. etc.. over ex-
penses, after deducting amount thereof applicable to
capital stocks of subsidiary companies in the hands of the
public 

Net profit on sales of securities on the basis of average con-
solidated cost, after deducting provision for Federal income
tax thereon and the net amount thereof applicable to capital
stocks of subsidiary companies in the hands of the public_ _ _ 2.003,997.06

Consolidated Not Income 

$360,553.94

$2.364,551.00

• Includes 533,157.19 Interest and miscellaneous income received from controlled
but non-consolidated companies.
Note—Changes during the year In valuations of Investments, notes and loansreceivable and other assets at market quotations. or, in the absence of market quo-tations, at management's valuations, are reflected In the annexed consolidatedcapital surplus and unrealized appreciation account.

CONSOLIDATED CAPITAL SURPLUS AND UNREALIZED
APPRECIATION ACCOUNT

For the Year Ended December 31, 1934
(Changes during year are stated after elimination of amounts applicable tominority interests)
Balance of capital surplus. December 31. 1933 $36.376,273.84
Add:

Miscellaneous adjustments largely relating to retirement
of treasury stock  15.679.68

$36,391,953.52
Add:
Net income, as annexed  2,364,551.00
Excess over consolidated cost of amounts at which man-
agement carried investments in and receivables from
non-consolidated controlled companies:
At December :31, 193:3 $2,529.505.83
At December 31, 1934  4,882,176.30

*2,352,670.47
Excess of sum of partial liquidating dividends received

in 1934 and amount at which remaining equities at
December 31, 1934, in former subsidiary companies in
process of liquidation are carried in consolidated state-
ment of financial condition at that date over amounts
at which equities in such companies were carried in con-
solidated statement of financial condition at December
31, 1933 176.322.68

$41.285.497.67

Deduct:
Excess over consolidated costs of amounts of

portfolio holdings priced at last sale or bid
prices and other assets carried at manage-
ment's valuations, after deducting pro-
vision for federal income tax on unrealized
appreciation:
At December 31, 1933_  $3,868,019.94
At December 31, 1934 (Excess of costs) 1293.102.98

85,161,122.92
Net reduction of notes and loans receivable
during the year resulting from collections,
additional write-offs and decreases in man-
agement's valuations 81,969.90

Provision for prior years' taxes and for con-
tingencies 420,114.91

5.663.207.73

$35,622.289.94
Deduct, Dividends on $3 Preference Stock of Atlas Cor-

poration  781.968.00

Balance of capital surplus at December 31. 1934, includ-
ing $3.589.073.32 net unrealized appreciation over con-
solidated cost of investments $34.840,321.94

Note—. Aggregate changes in undivided profits or surplus accounts for the year
1934, as reported by companies controlled but not consolidated, indicate a net
increment of approximately $20,800 applicable to Atlas Corporation's interests in
such companies exclusive of the American Trust Company transfer from capital
stock to surplus and such charges to surplus as were made by that company In 1934
but which were given effect to in the Atlas Corporation consolidated statement of
financial condition at December 31. 1933.

SCHEDULE II

LIST OF INVESTMENT COMPANY SUBSIDIARIES INCLUDED IN
CONSOLIDATED STATEMENT WHICH HAVE SHARES IN
THE HANDS OF THE PUBLIC (INTER-CORPORATE HOLD-
INGS ELIMINATED) AT DECEMBER 31, 1934

Number of Shares
American, British & Continental Corporation: in Hands of Public
$6 Cumulative First Preferred Stock  32.693
Common Stock  138,893

American Company:
Common Stock 

American Investors, Inc.:
83 Cumulative Preferred Stock
Common Stock 
Option Warrants to purchase, at any time, 104,449 shares
of Common Stock at $20 per share.

Atlas Utilities & Investors Company, Limited:
Option Warrants to purchase, at any time, 45,000 shares
of Common Stock at $25 per share

Blue Ridge Corporation:
Cumulative Optional S3 Convertible Preference Stock,

Series of 1929
Common Stock 

Federated Capital Corporation:
81.50 Cumulative Preferred Stock  7.345
Common Stock 

National Securities Investment Company:
6% Cumulative Preferred Stock  7.416
Common Stock 

Pacific Eastern Corporation:
Common Stock 1,689,921

Shenandoah Corporation:
Cumulative Optional $3 Convertible Preference Stock,

Series of 1929  137,566
Common Stock 1,858,098

Standard Investors, Inc.:
Common Stock  45,582
Option Warrants to purchase, at any time, 22,789 shares

of Common Stock at $4 per share

Sterling Securities Corporation:
83 Convertible First Preferred Stock  80,632
$1.20 Preference Stock  202.576
Class A Common Stock  328,453X
Class B Common Stock  35,870

4,673

10.341
178.744

  451.049
908,337"sz

SCHEDULE III

SECURITIES IN PORTFOLIO

at December 31, 1934

Bonds and Notes

79,313"noses

96.427;5

Principal
Amounts
650M Alleghany Corporation Cony. Coll. 5% 1950 C-D

1.421M American & Foreign Power Company, Inc., Deb. 5% 2030
267M Central States Electric Corporation Cony. Deb. 5% 1948
336M Central States Electric Corporation Opt. Deb. 535 % 1954
480M Chicago & North Western Railway Company Cony. "A" 431%

1949
195M Chicago & North Western Railway Company 1st & Ref. 5% 2037
220M Chicago di North Western Railway Company 1st & Ref. 435%

2037 (old)
130M Chicago & North Western Railway Company 1st & Ref. "C"

43.5% 2037 (new)
150M Chicago. Rock Island & Pacific Railway Company 1st & Ref.

4% 1934
100M Chicago, Rock Island & Pacific Railway Company "A" 4)1% 1952
316M Cities Service Company Cony. Deb. 5% 1950
300M Continental Gas & Electric Corporation Deb. "A" 5% 1958
125M Erie Railroad Company Ref. & Imp. 5% 1967
225M Erie Railroad Company Ref. & Imp. 5% 1975
100M Erie Railroad Company Cons, Gen, Lien 4% 1996
100M Goodrich (B. F.) Company Cony. Deb. 6% 1945
165M Guardian Investors Corporation Deb. "A" 5% 1948
150M Interborough Rapid Transit Company 1st & Ref. 5% 1966
100M International-Great Northern Railroad Company 1st "A- 6%

1952
100M International-Great Northern Railroad:Company 1st "B"15%

1956
100M International-Great Northern Railroad Company 1st "0" 5%1956
100M International Hydro-Electric System Cony. Deb. 6% 1944
200M International Paper Company Ref. "A" 6% 1955
200M International Telephone and Telegraph Corporation Cony. Deb.

435% 1939
200M International Telephone and Telegraph Corporation Deb. 4)1%

1952
1001VI International Telephone and Telegraph Corporation Deb. 5%

1955
100.M Kansas City, Fort Scott!Sz Memphis Railway Company Ref. 4%

1936
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Principal Bonds and Notes (Continued)
Amounts
100M Lehigh Valley Railroad Company; Gen. Cons. 4% 2003
100M Lehigh Valley Railroad Company Gen. Cons. 4 % 2003
462M Missouri Pacific Railroad Company Gen. 47 1975
446M Missouri Pacific Railroad Company 1st & Ref. "F" 5711977
223M Missouri Pacific Railroad Company 1st & Ref. "G" 5%11978
121M Missouri Pacific Railroad Company 1st & Ref. "H" 5% 1980
391M Missouri Pacific Railroad Company let & Ref. "I" 59(111981
68M New Orleans. Texas & Mexico Railway Company 1st 'A" 534%

1954

Railway CompanyBst "0" 5 o 1956
75M New Orleans, Texas & Mexico Railway Companynst "Ba'5? 1954
125M New Orleans, Texas & Mexico 
100M New Orleans, Texas & Mexico Railway Company 1st "D' 434%

1956
200M New York Central Railroad Company Ref. & Imp. "A" 434 %

2013
100M New York Central Railroad Company Ref. & Imp. "C" 5% 2013
400M New York, Chicago & St. Louis Railroad Company Ref. "0"

434% 1978
172M Niagara Share Corporation of Maryland Cony. Deb. 534 % 1950
46M Northern Indiana Public Service Company 1st & Ref. "E"

4)4% 1970
200M Pacific Power & Light Company 1st & Prior Lien 5% 1955
100M Paramount Famous Lasky Corporation 6 1947 C-D
54M Paramount Famous Lasky Corporation 6% 1947 (claim filed)
75M Paramount Publix Corporation 5)4% 195 0-D
250M Postal Telegraph & Cable Corporation Coll. 5% 1953
426M St. Louis-San Francisco Railway Company Prior Lien "A" 4%

1950
119M St. Louis-San Francisco Railway Company Prior Lien "B" 5%

11111950
615M St. Louis-San Francisco Railway Company Cons. "A" 434 1978
97634M Seaboard Air Line Railway Company 1st &lOons. "A' 6 1945
117M A Seaboard Air Line Railway Company Secured Notes "A" 5% 1931
102M a Seaboard-All Florida Railway 1st "A" 67 1935
f5,000 Southern Brazil Electric Company, Ltd., Deb. 631% 1942
100M Southern Pacific Company-Central Pacific Stock Coll. 4% 1949
100M Southern Pacific Company 4 1969
100M Southern Pacific Company 4)4% 1981
250M Southern Railway Company Dey. & Gen. "A" 4% 1956
100M Studebaker Corporation Cony, Notes 6% 1942
100M United Light & Power Company Deb. 6% 1975
50M United States Treasury Certificates 334% 1946-49
100M Wabash Railway Company Ref. & Gen. "A" 5)4% 1975
200M Wabash Railway Company Ref. & Gen. "B" 5% 1976
325M Wabash Railway Company Ref. & Gen. "0" 434% 1978
300M Wabash Railway.Company Ref. & Gen. "D" 57 1980
850M Warner Bros. Pictures, Inc., Opt. Cony. Deb. 6% 1939

Number of
Shares
6,300
1,700
3,000
1.080

21,700
14,000
23,900
3,000
1,800
5,000
1,300
5,000
4,820
625

1,200
500

25,500
17,500
3,000

42,190
1,500
2,000
1,205
4,000
9,000
7,291
2,820
4,420
120

5,300
425

2,000
2,000
15,000
6,600
3,000
28,214
2,052
1.000

Preferred Stocks

Alleghany Corporation 53407 Cum. "A" w $30 w
Aileghany Corporation 534 % Cum. "A" w $40 w
Alleghany Corporation 534% Cum. "A" ex wts.
American Crystal1Sugar Company/7%10nm.
American & Foreign Power Company, Inc., $7 Cum. let
American & Foreign Power Company, Inc., $7 Cum. 2nd "A"
American & Foreign Power Company, Inc., $6 Cum.
American Superpower Corporation 361Cum.
Arkansas Power & Light Company $6 Cum.
Armour & Company (Illinois)/S6 Cum.
Associated Telephone Utilities Company $6 Cum. Prior C-D
Bucyrus-Erie Company $2.50 Cony.
Capital Administration Company, Ltd., $3 Cum. "A"
Chicago Corporation $3 Cum. Cony.
Columbia Gas & Electric Corporation 6% Cum. "A"
Eastern States Power Corporation $6 Cum. "B"
Electric1Bond & Share,Companyl$6 Cum.
ElectriclBond & Share Companyl$5 Cum,
Erie Railroad Company 47 1st
General Realty Ttilities Corporation $6 Cum. Opt. ww
Goodrich (B. F.) Company 7% Cum.
Goodyear)Tire & Rubber Company $7 Cum. 1st
Greyhound Corporation $7 Cum. Cony. "A"
New York, Chicago & St. Louis Railroad Co. 67o Cum. "A"
Public Utilities Securities Corporation $7 Cum. Part.
Railway Equipment & Realty Company, Ltd., $1.50 Cum. 1st
Railway Equipment & Realty Company, Ltd.. $6 Cum. Series 1
Railway Equipment & Realty Company, Ltd., $5 Cum. Series 2
Railway Equipment & RealtylCompany, Ltd.. $6 Cum. Cony.
Republic Steel Corporation 6% Cum. Cony.
Securities Corporation General $6 Cum.
Southern Railway Company 5%
United Corporation $3 Cum.
United Gas Corporation $7 Cum.
United Light & Power Company $6 Oum. Cony. 1st "A"
United States Rubber Company 8% 1st
Utah-Idaho Sugar Company 7% Cum.
Van Raalte Company, Inc., 7% Cum. 1st
Western Maryland Railway Company 4% Cony. 2nd

Common Stocks

23,000 Adams Express Company
3.800 Adams-Millis Corporation
8,500 Air Reduction Company. Inc.
3.000 Allied Chemical & Dye Corporation
7,000 Allis-Chalmers Manufacturing Company

11,200 Amerada Corporation
5,100 American Can Company

17,300 American Crystal Sugar Company
13,000 American Cyanamid Company "B"
38.800 American European Securities Company
2,700 American & Foreign Power Company, Inc.
15,64520100 American Gas & Electric Company
29,000 American International Corporation
8.100 American Locomotive Company
9.000 American Metal Company, Ltd.

23,800 American Radiator & Standard Sanitary Corporation
26,200 American Smelting & Refining Company
21,500 American Steel Foundries
5,500 American Superpower Corporation
10,000 Armour & Company (Illinois)
5,000 Atchison, Topeka & Santa Fe Railway Company
12.000 Atlantic Refining Company
5,000 Atlas Powder Company

22,150 OBaltimore & Ohio Railroad Company
17,000 Bendix Aviation Corporation
20,150 'Bethlehem Steel Corporation
7,800 1 Bohn Aluminum & Brass Corporation

22,350 Borg-Warner Corporation
56,273 Byron Jackson Company
11,400 Case (J. I.) Company
62,470 Catalin Corporation of America
11,000 Caterpillar Tractor Company
8,000 Celanese Corporation of America

2,585.177110Central States lectric Corporation
5,100 Cerro de Pasco Copper Corporation

474,368 Chicago Corporation
39,300 Chrysler Corporation
11,550 Citizens National Trust and Savings Bank of Los Angeles
20.300 Colgate-Palmolive-Peet Company
5,100 Columbian Carbon Company wro
10,100 Commercial CreditlCompany
26,250 Commercial Investment Trust Corporation
16,300 Commercial Solvents Corporation

,000 Commonwealth & Southern Corporation Option Warrants
5,000 Congoleum-Nairn, Inc.

35,000 Consolidated Oil Corporation
29,350 Continental Can Company, Inc.
32,300 Continental Oil Company (Delaware)
5,000 Corn Products Refining Company
18.000 Creole Petroleum Corporation
8,000 Deere & Company
7.000 Dome Mines, Ltd.

Number of Common Stocks-Continued
Shares
9,000 Douglas Aircraft Company, Inc.
5,000 Dow Chemical Company
12,000 Du Pont (E. I.) de Nemours & Company
21,100 Electric Auto-Lite Company
12,500 Erie Railroad Company
35.176 European Electric Corporation, Ltd., "A"
29,27423 European Electric Corporation, Ltd., "A" Warrants
, Ex-Cell-0 Aircraft & Tool Corporation

10,080 Federal Bake Shops, Inc.
5,000 First National Stores, Inc.

50.000 Fox Film Corporation "A" (new)
10,600 Freeport Texas Company
22,000 General American Investors Company, Inc.
20,000 General American Transportation Corporation
24,100 General Electric Company,
20,700 General Motors Corporation
10,000 General Railway Signal Company
1,000 General Tire & Rubber Company

12.614 General Water Treatment Corporation
7,100 Glen Alden Coal Company

175,8964101444 Golden State Company, Ltd.
26,200 Goodyear Tire & Rubber Company
5,000 Great Britain & Canada Investment Corporation

21,300 Great Northern Railway Company Preferred (equity stock)
56.104 Greyhound Corporation $5 par (new)
7,000 Gulf Oil Corporation of Pennsylvania

77,500 Home Fire Security Corporation
15,000 Howe Sound Company VTO
16,600 Humble Oil & Refining Company
4,800 Huron Holding Corporation (capital stock)

105,0472040 Huron Holding Corporation C-D
17,100 Illinois Central Railroad Company
9,800 International Cement Corporation

31,800 International Harvester Company
7,000 International Mining Corporation Warrants
54,300 International Nickel Company of Canada, Ltd.
16,000 International Telephone & Telegraph Corporation
16,500 Italian Superpower Corporation "A"
16,100 Johns-Manville Corporation
20,100 Kennecott Copper Corporation
20,000 Kroger Grocery. & Baking Company
10.000 Libbey-Owens-Ford Glass Company
23,000 Loew's, Inc.
9,700 Louisville & Nashville Railroad Company
7,800 McCall Corporation
8,500 McIntyre Porcupine Mines, Ltd.
10,000 Mack Trucks, Inc.
4,000 Macy (R. H.) & Company. Inc.

29.900 MadUon Square Garden Corporation VTC
32,761 Manufacturers Trust Company (New York)
4.000 Mead Johnson & Company

104,252 Molybdenum Corporation of America VTO
24,200 Montgomery Ward & Company, Inc.
8,400 Nash -Motors Company
19,000 Nast (Conde) Publications, Inc.
1.360 National Bank of Yorkville

15,000 National Dairy Products Corporation
4,000 National Distillers Products Corporation

168,122 National Investors Corporation
14,350 National Investors Corporation Warrants
11,500 National Steel Corporation
8,000 Newmont Mining Corporation
24,000 New York Central Railroad Company
15,000 Niagara Hudson Power Corporation "A" Option Warrants
21,500 Northern Pacific Railway Company
7,800 Ohio Oil Company
10,500 Paramount Publix Corporation
7,500 Paramount Publix Corporation C-D
20,100 Penney (J. C.) Company
12,400 Pennsylvania Company for Insurances on Lives and Granting

Annuities
21,200 Pennsylvania Railroad Company
5,000 Petroleum Corporation of America
2,891 Petrolite Corporation, Ltd.
11,500 Phelps Dodge Corporation
7,696 Plymouth Oil Company
7,500 Public National Bank & Trust Company of New York
7,000 Pullman, Inc.
982 Railway Equipment & Realty Company. Ltd., "A"

9,000 Roan Antelope Copper Mines, Ltd. (American Shares)
16,800 St. Joseph Lead Company
8,000 Seaboard 011 Company of Delaware

36,200 Sears, Roebuck & Company
36,291 Securities Corporation General
22,000 Serval, Inc.
43,200 Socony-Vacuum Corporation
16,500 Southern Pacific Company
14,600 Southern Railway Company
33,100 Standard Oil Company of California
29,200 Standard Oil Company (New Jersey)
10,000 Swift & Company
5,000 Swift (Compania) Internacional S.A.C.

29,200 Texas Corporation
16,700 Timken Roller Bearing Company
29,500 Tri-Continental Corporation
20,100 Truax-Traer Coal Company
8,500 Underwood Elliott Fisher Company

31,300 Union Carbide & Carbon Corporation
10,000 Union 011 Company of California
12,000 United Biscuit Company of America
13,400 United Carbon Company
12,000 United Corporation
18,000 United Drug, Inc.
20,600 United Fruit Company
46,000 United Gas Corporation
3,500 United States Dairy Products Corporation "B"
16,400 United States & Foreign Securities Corporation
5,000 United States Leather Company "A"
10.000 United States Rubber Company
6,000 United States Smelting, Refining & Mining Company
6,000 U. S. Industrial Alcohol Company
100 Utah Construction Company

552,567 Utah-Idaho Sugar Company
10,000 Van Raalte Company, Inc.
5,000 Vick Chemical, Inc.
7,500 Waco Aircraft Company
8,500 Walker (Hiram)-Gooderham & Worts, Ltd,
6,000 Western Union Telegraph Company
10,000 Westinghouse Electric & Manufacturing Company
6,000 White Rock Mineral Sprinfs Company VTO
5,000 Wilson & Company, Inc., 'A"
10,000 Wright-Hargreaves Mines, Ltd.

SCHEDULE IV

INVESTMENTS IN AND RECEIVABLES FROM FOLLOWING
CONTROLLED BUT NON-CONSOLIDATED COMPANIES

Carried by management for purpose of year end statement at
00,408,246M

Alden Corporation
Alpicko Realty Trust
Albert Pick Corporation
American Trust Company
Mercantile American Realty Company
Mercantile Mortgage Company
Mississippi Valley Barge Line Company
Montgomery & Sutter Building Co.
Palace Company, Ltd.
Redbanks Properties, Incorporated
Rewark Realty Corporation
Itossmoyne Properties, Inc.
The Richmond Company. Inc.
Tucker Hunter Dunn & Co.
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COMMENTS

American Trust Company,Mercantile American Realty Company }
American Trust Company does a general banking and trust business,having been in existence in its present corporate form, or through predecessorbanks, since 1854. It is a member of the Federal Reserve System. Totalresources were approximately $246,000,000 as of December 31, 1934. ItIs the twenty-fifth largest bank in the United States and one of the largestbranch banidng institutions in the country, having ninety-one branchesserving the San Francisco and Oakland metropolitan areas and nearbycommunities. Your group owns approximately 99.84% of the commonstock of this bank.
In line with the policy adopted by other leading banks, American TrustCompany, late in Jim% 1934, sold to the Reconstruction Finance Corpora-tion, at par, $7,500,000 par value of 4% Preferred Stock. Concurrentlywith this sale of stock the assets of the Bank were appraised and writtendown to what is believed to be conservative levels.
Mercantile American Realty Company owns the majority of the premisesoccupied by American Trust Company, the same being under lease to theBank until 1951 for a rental which is more than sufficient to meet operatingexpenses, interest, taxes, depreciation and preferred dividends and amountsrequired for amortization of Bonds and Preferred Stock. In addition, theRealty Company has other assets consisting of cash, notes receivable andreal estate not used by or under lease to the Bank. There were outstandingIn the hands of the public on December 31, 1934, $4,836,000 principalamount of Bonds and $3,930,100 par value of Preferred Stock. All theCommon Stock is owned by your group.
Because of the close relationship between the Bank and the Realtycompany, these two holdings are treated for purposes of the report as aunit, and as such are carried at a sum based upon the amount of net assetsapplicable to the common stocks of such companies held by your group,as reflected in the December 31. 1934 Statement of Condition and BalanceSheet of the respective companies.

Mercantile Mortgage Company: $1,400,000.
This Company, in business since 1925, lends money on improved realestate, mostly residential, in the San Francisco and Oakland metropolitanareas. Its capitalization on December 31, 1934 was $2,697,600 principalamount of Bonds in the hands of the public and 10,000 shares of stock whichare all owned by your group. On the basis of appraisals, your managementhas taken $1,400,000 as a conservative fair value of the equity in thisCompany as of December 31, 1934.

Montgomery & Sutter Building Co.: $500,000.
This Company owns and operates a modern twenty-two story office build-ing at the corner of Montgomery and Sutter Streets, San Francisco. Sub-ject to a first mortgage in the amount of $2,496,000, the Company hasoutstanding $1,600,000 of 6;i % Income Debenture Bonds, of which yourgroup owns $1,321,000 or approximately 83%. The interest on theseDebentures has been unpaid since March 1, 1929. Your group also ownsapproximately 84.5% of the outstanding capital stock. Completed in 1927and modern in every respect, the building is in excellent condition, has afavorable location and has maintained a relatively good percentage ofoccupancy. Current revenue from rentals is sufficient to cover operatingexpenses and taxes and the interest and amortization charges on the firstmortgage, but is not sufficient to permit the payment of interest on theDebenture Bonds.
The valuation of $500,000 given to this holding is based on appraisal ofthe property and your group's interest therein.

Mississippi Valley Barge Line Company: 91,400,000.
This company was formed in the latter part of 1929 with a paid in capitalof $3,500,000 consisting of 700,000 shares of common stock, of whichyour group owns two-thirds. The balance of the stock is owned mostly bya group of individuals in St. Louis. Since the latter part of 1930, thisCompany has been engaged in the business of transporting freight on theOhio and Mississippi Rivers from Cincinnati and St. Louis, touching inter-mediate points. to New Orleans. In addition to floating equipment ofsubstantial value, it owns a large terminal in Cincinnati.
During the year 1934 the Company handled 358,302 tons of cargo, thelargest tonnage at any time in its history, as compared with 286,877 tons in1933. However, as a result of a much lower rate structure and higheroperating expenses, operations of the Company for 1934 resulted in a lossof $102,005 after depreciation charges of $216.442 as compared with a lossin 1933 of $15,493 after depreciation charges of $216,304.
The Balance Sheet indicates the absence of any important financingproblem. The figure of $1,400,000 ascribed to this holding ispartly on the value of the physical equipment and the increasing cashposition due to earnings before depreciation charges and partly on theprospects of the Company as a going business. Present indications pointtoward a moderately higher rate structure which should result in a bettershowing for the Company for 1935.

Albert Pick Corporation: $639,145.95.
Your group owns approximately 75% of the outstanding common stock ofthis Company, the principal subsidiary of which, Albert Pick Co., Inc.. isin the business of manufacturing kitchen equipment and jobbing all othersupplies such as glassware, chinaware, furniture and linens for restaurants,hotels, clubs and institutions. Albert Pick Co., Inc., succeeded to thebusiness of Albert Pick and Company as the result of the latter's reorganiza-tion in September 1932. Its gross business, as well as net profits for theyear 1934, exceeded those for 1933.
The figure of $639,145.95 is based upon the not tangible assets of theCompany (exclusive of trade marks, goodwill, etc.) applicable to the com-mon stock, as reflected in the Company's Consolidated Balance Sheet atDecember 31, 1934.

Alden Corporation: $100,000.
This Company (100 _0% owned by the group) owns free and clear a furniturefactory at Asheville, North Carolina, which has been shut down for someyears; a vacant factory building at Philadelphia, taken in part paymentfor other property; seventeen vacant lots at Hoboken, New Jersey; and apurchase money mortgage ,on which interest and amortization charges arebeing regularly met) for $47.500 on land and factory located at Hoboken.

Alpicko Realty Trust: $600,000.
This Company (100% owned by the group) owns free and clear of mort-gage an important developed property in the central manufacturing districtof Chicago. This property, with both rail and water facilities, is welladapted for warehouse use. At present it is rented in part by Albert PickCo.. Inc. and in part by other interests. Rentals now being obtained aresufficient to cover taxes and operating expenses and part of the provision

for depreciation.

Palace Company, Ltd.:
Redbanks Properties, Inc.:
Rewark Realty Corporation: $382,513.58.
Rossmoyne Properties, Inc.:
The Richmond Company, Inc.:

These are primarily companies holding items of real estate. Palace Com-
pany (75% owned) owns buildings and, improvements on leased property
located at Santa Monica, California, operated by third parties for amuse-
ment purposes. Redbanks Properties (76% owned) owns and operates,principally as a fruit ranch, 1,337 acres in the San Joaquin Valley, California.
Rewark Realty (100% owned) owns a factory building, land and machinery
in Kingston, New York. Rossmoyne Properties (100% owned) owns,
subject to a mortgage for approximately $317,000 on certain parts thereof,
the unsold portions of a real estate development of about 430 acres at
Glendale in the metropolitan district of Los Angeles. Richmond (100%
owned) owns certain unimproved business and residential property in
Richmond. California.

$15,324,642.14

The figure of $382,513.58 stated above, is based on management's estimate
of the present fair value of the assets of such companies.

Tucker Hunter Dulin & Co.: $61,944.21.

This Company Is in process of liquidation and the above valuation is
based upon the remaining assets consisting of notes and accounts receivable. Total   $877,245.28

Note—See complete pamphlet report for financial statements of American
Trust Company, Mercantile American Realty Company, Mercantile
Mortgage Company. Montgomery & Sutter Building Co., MississippiValley Barge Line Company, and Albert Pick Corporation.

SCHEDULE V

OTHER ASSETS
Carried by management for purpose of year-end statement

at $377,245.23
18,701 Shares 6% Non-Cumulative Preference Stock of

Frosted Foods Company, Inc. (par value $100)- -- $300.000.00
This company Is a subsidiary of General Foods Corpo-
ration, which owns all of the remaining capital stock
of this company and its entire indebtedness, amount-
ing to more than 35,500,000. Frosted Foods Com-
pany is engaged in commercializing the Birdseye
Process for the quick freezing of food products. Since
the company's organization in 1929 operations have
resulted in heavy losses in each year through 1933.
During the past year, however, substantial improve-
ment has been shown. Based upon this improvement
and upon the future possibilities of the company, your
management has appraised this holding at $300,000,
believing that at this figure it presents opportunity
for substantial appreciation.

17,573 Shares 6% Cumulative Preferred Stock ($100 Pari
value)   $100,000.00

80:Shares Common Stock of Hotel New Yorker Corp 
This holding represents 34% of the Preferred Stock
and 40% of the Common Stock of the corporation,
which owns the equity in the Hotel New Yorker,
situated at 34th Street and Eighth Avenue, New York
City. The hotel showed a substantial improvement
In operating results during the year 1934 over 1933.
The earnings were sufficient to cover interest charges
and taxes and to leave a balance toward depreciation
charges and mortgage amortization requirements.
Based upon the increasing revenues and upon the out-
look for the future, your management has appraised
this investment at the above valuation.

Real Estate and Improvements owned by American
Company in California  $100,000.00

The items comprising this group, in addition to sev-
eral small properties in and near the San Francisco
Bay region, are principally two farm properties in
Colusa and Tulare Counties. The aggregate valua-
tion of $100,000 represents what your management
considers the current minimum sale value of these
properties.

1,545 Shares Utah Sand & Gravel Company Common Stock $92,700.00
This holding represents 25.7% of the 6.000 shares out-
standing. The company owns large deposits of sand
and gravel situated north of Salt Lake City, Utah.
The major portion of its business is furnishing material
for building and road construction, and with any im-
provement in these lines the company should benefit
very substantially. Utah Sand & Gravel has no
funded debt and its current position is favorable.

Deposits in connection with Bonwit Teller & Co  $54,601.22
The above amount represents deposits made with the
United States District Court in connection with a pro-
posed arrangement under which there will be received
preferred and common stock of Bonwit Teller, Inc.
But in the event that the issue of stock is not confirmed
these deposits are to be returned in full.

Participation in Tennessee, Alabama & Georgia
Railway Syndicate 

This investment represents approximately 5% Par-
ticipation in a syndicate which owns all the capital
stock and a substantial proportion of the evidences of
indebtedness of the Tennessee, Alabama & Georgia
Railway, which railway, approximately 92 miles in
length, forms a link between the Nashville, Chatta-
nooga & St. Louis Railway and the Louisville & Nash-
ville Railway. Net earnings of the railway for 1934
were approximately $46,000. The management of
the syndicate, and consequently the general super-
vision of the railway itself, is in the hands of Cover-
dale & Colpitts.

20,609 Beneficial Industrial Loan Corporation Warrants_ _ _ $41,218.00
The business of this company, which is the handling of
small loans, has shown an improvement during the
Past two years. Earnings in 1934 were equal to $1.89
per share as compared with the 1933 figure of $1.70
per share. The stock closed on the New York Stock
Exchange on December 31, 1934, at 1691 . These
warrants are options to purchase common stock at $20
per share good until March 1, 1936.

$93,000 Berkeley Women's Club, Inc., 6% Bonds due in 1950 $37,200.00
The above valuation is at 40% of par value. $41,000
Par value of these bonds have been sold since Decem-
ber 31, 1934. at this price.

2,250 Shares Utah Lime & Stone Company Common Stock- $25,000.00
This holding represents a 50% interest in this com-
pany. Its principal business is the production of
crushed limestone which is sold to sugar companies and
smelters. In addition, the company manufactures
lime for building purposes. Utah Lime & Stone
Company owns outright its quarries and plants.
There is no outstanding debt and the current position
Is favorable.

$120,000 Principal Amount of Minor C. Keith. Inc.,' secured
5% Notes of 1931 (part paid C-D)  $24,000.00

These notes are a matured obligation of this company,
which is in process of liquidation. The noteholders to
date have received 80% of par and the above valuation
of $24,000 represents the balance of 20%. Not in-
cluding other assets which may be of value, there is
sufficient cash alone in the hands of the trustees to
cover this balance of 20%.

3,351 Shares Investment Properties Corporation  $20,106.00
This investment represents approximately 3.3% of the
common stock of this company, which owns and oper-ates business properties chiefly in San Francisco and
Los Angeles. There is a large debt prior to this stock.
As there is no quoted market for the stock, this hold-ing is carried at an amount based upon your manage-ment's estimate of the value of the real estate equities
owned by the company.

$74,000 San Diego Acquisition and Improvement Districts,District No. 1, Serial Bonds due 1937-47  $19,980.00
These bonds have been sold since December 31, 1934,for the total of $19,980 shown above.

Sundry and "Miscellaneous  $12,440.05_More than thirty items are included under this head,most of which are of only nominal value.

$50,000.00
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KANSAS CITYLPOWER & LIGHTSOMPANY

ANNUAL REPORT FOR THE YEAR 1934.

Kansas City, Missouri,

February 27 1935.
To the Stockholders of the

Kansas City Power & Light Company:

In these days of slow business, we call your attention to

the Earnings and Expenses of your company for the years

1932, 1933 and 1934. This comparative statement is in

sufficient detail to give you a good idea of the general situa-

tion in your territory. You will recall that the Macon City

property was acquired as of April 1, 1932. Therefore, the
•

statements show the operations of your company, including

the operations of the Mason City property, after that date.

The comparison is given below:
1934

Earnings— 5
1933 1932

Electric Sales 13.146,320.14 12,630.555.30 13.387,119.33
Gas Sales  633,327.30 657,260.73 413,039.77
Steam Sales  430,574.67 439,073.09 484,591.16
Misc. Operating Revenue  323,109.06 296,280.50 307,990.01
Misc. Non-Operating Revenue.. 227,538.35 158.477.14 161,421.53
Earnings of Other Utilities  81.385.53 71.112.69 71,261.09

Gross Earnings 14,842.255.05 14,252,759.45 14,825,422.89

Operating Expenses—
Electric, Including Maintenance 4,661,553.82 4,426,936.81 4,691,240.41
Gas, Including Maintenance— 539,427.19 577.375.07 355,205.83
Steam, Including Maintenance_ 273,148.36 286,646.51 312,023.15
Other Utilities, Including Main-

tenance  44.490.38 32,204.06 29,133.51

Operating Expenses and Main-
tenance  5,518,619.75 5,323,162.45 5,387,602.90

Gross Income Before Taxes_ 9,323.635.30 8,929,597.00 9,437.819.99
Taxes, Exclusive of Income

Taxes  1,194,988.48 955.136.48 800,358.26

Gross Income After Taxes.
Exclusive of Income Taxes.. 8.128,646.82 7,974,460.52 8,637,461.73

1934

Interest 
 
1.867,653.85

Deductions—

Amortization of Discount and
131.609.52Premiums  

March 23 1935

1933

1,860,727.07

131,609.52

1932
*10$

1,754,664.04

127,675.6;

Total Deductions  1,999.263.37 1,992,336.59 1.882.339.66
Surplus Available for Deprecia-

tion, Income Taxes and Divi-
dends  6.129.383.45 5.982.123.93 6,755,122.07

Appropriations—
Depreciation  2,201,458.14 2,199,398.73 2,103,707.85
Income Taxes  605,089.85 570.000.00 698,54&4a
Dividends on First Preferred OA

Stock  240,000.00 240,000.00 240,000.00
Dividends on Common Stock  2,887,500.00 2,493,750.00 3,150,000.00

5,503,148.73 6,192,253.28
Balance erred to Surplus.. 195,335.46 478,975.20 562,868.79

• Your attention is also called to the Income and Surplus
Account and Balance Sheet, as certified by Ernst & Ernst,
Certified Public Accountants,
In 1916, when the United States District Court decreed

that the electric light properties should be operated sepa-
rately from the electric railway properties in Kansas City
and environs, the Public Service Commission of Missouri
placed a value of $7,200,000 on the electric light and power
properties. Due to the rehabilitation of the old properties,
extensions, and investment in new plants and equipment,
this investment had increased on December 31, 1919, to
$19,164,026.
The new Northeast Station, with a capacity of 40,000 kilo-

watts, was placed in regular operation on January 1, 1920,
and an additional 20,000 kilowatt unit was added later in
the year.
For your information, we tabulate below, by years, Gross

Additions to Property, Withdrawals because of Obsolescence
or Depreciation, Fixed Capital at close of years, Kilowatt
Hour Send-Out, Kilowatt Hours Sold, Percentage of Current
Unaccounted For, Gross Earnings, and Net Earnings Avail-
able for Return.

Total 
Transferred 
  5.934.047.99

Year-
Gross

Additions Withdrawals
Fixed
Capital

Kilowatt Hours
Generated and
Purchased

Kilowatt
Hours Sold

Per Cent Un-
accounted

for
Gross

Earnings

Net Earnings
Available
for Return

1920 $4,569,943 $265,783 $23.468,186 175,939,618 140.086,790 20.38 $6,122,491 $1,548,1328
1921 5,345,574 563.117 28.250,643 204,752,604 160.728,323 21.50 6.852,530 2,118,578
1922 8,169,507 475,368 35,944,782 253,305,090 206,226,693 18.59 7,949,411 2,818,260
1923 4.117,751 750,389 39,312,144 289,903,699 243,907,789 15.87 8,933,103 3,233,566
1924 4,160.530 918,524 42,554,150 315,582.737 268,252,779 15.00 9,576.646 3,658,684
1925 3.060.661 460,691 45,154,120 339,117,030 291,861,744 13.93 10,277,524 3,976,428
1926 2,285,787 499,804 46,940,103 365,170,871 316.292,986 13.38 10,877,859 4,258,610
1927 5.193,809 969.144 51.164,768 488,156,281 433,142,809 11.26 12.502,404 4,677,440
1928 7,348,564 776.978 57,736.354 584,714,544 526,227,946 10.00 13,749,850 5.105,485
1929 5,235.741 1,123,501 61,848,594 645.165,032 583.334,442 9.58 14,613,647 5.370,420
1930 5,916,538 1.379.770 66,385,362 647,940,872 585,576,795 9.62 14,883,650 5.543.459
1931 7,004,687 1,725,681 71.664.368 629,935,369 565,810,743 10.18 14.810,694 6,046,574
1932 7,551,176 975,241 78,240,303 615.730,828 550.747.967 10.55 14,825,423 5,835.208
1933 1,081,218 2,140,604 77.180.917 596,988,080 528.576,325 11.46 14,252,759 5.154,596
1934 1,227,607 1,718,295 76,690,229 C126,908.653 558.981,530 10.83 14,842,255 5,322,099

$72,269,093 $14.742.890 6.779,311.308 5,959.755,661 12.09 $175,070.246 $64,668,035

You will, therefore, see that from January 1, 1920, to
December 31, 1934, the total additions to your plant
amounted to $72,269,093, and the withdrawals from nlant
account due to obsolescence and depreciation amounted to
$14,742,890.
Due to slow business, your operating forces were able to

withdraw from service and retire certain units which were
no longer efficient or economical in the operation of your
properties, and, as a consequence, the net capital invest-
ment in your property has declined. Your property is in
prime condition.
During the year, there was charged to operating expenses

for maintenance, depreciation, replacement and obsolescence.
the sum of $2,748,879.67, equal to 181/2% of the Gross Earn-
ings for 1934. Kilowatt hours generated (.36 of 1% pur-
chased) increased 5.01% over 1933. The Gross Revenue
from all sources increased 4.1% and the Net Earnings in-
creased 1.6%. Taxes increased from 10.7% of Gross Rev-
enue in 1933 to 12.1% in 1934.
In 1920, the average residence rate per kilowatt hour was

7.14c; the average annual bill, $26.06; and the average
annual consumption per residence, 365 kilowatt hours. In
1934, the average residence rate per kilowatt hour was 4.84c;
the average annual bill, $34.86; and the average annual
consumption per residence, 710 kilowatt hours. The average
residential consumer, therefore, has received 94.5% more
electric energy at an increased cost of only 32%.
The number of electric meters in service as of Decem-

ber 31, 1934, was 144,914, or an increase of 3,368 for the year.
By referring to the graphs in the bank of this [pamphlet]

report, you will get further details of load, investment and
earnings.
Reserves increased from $13,322,695.25 in 1933 to $13,-

893,393.46 in 1934. Unamortized expense and discount in
connection with the issue of bonds and stocks was reduced
to $3,383,012.94 at the end of 1934, a reduction of $978,689.67,
which write-off will reduce required Charge-Off in future
years.
Your company has no note indebtedness outstanding on

December 31, 1934. There has been no increase in bonded
indebtedness or in capital stock issues. You had outstand-

Ing, as of December 31, 1934, $6,000,000 par value First
Mortgage Thirty-Year 41/2% Gold Bonds, maturing Janu-
ary 1, 1957, and $35,250,000 First Mortgage Gold Bonds,
41/2% Series due 1961. You have no early maturities and
the coupon rate is satisfactory. Your issue of First Pre-
ferred Stock, to the extent of 40,000 shares of Series B
without nominal or par value, bears dividends at the rate
of $6.00 per share per annum. The market on this stock,
on February 25, 1935, was $115.00 per share. There was
no increase in your common stock during 1934, and, there-
fore, the 525,000 shares remains as previously reported.

Because of low expenditures for extensions and improve-
ments in 1933 and 1934, and the fact that there is little
prospect for increased expenditures in 1935, your Board of
Directors, under date of December 19, 1934, elected to call
for redemption on March 1, 1935, $3,000,000 in aggregate
principal amount of First Mortgage Thirty-Year 41/2% Gold
Bonds, Series B, due January 1, 1957. Subsequent to such
election and prior to the completion of the publication of
the notice of redemption, arguments were made before the
Supreme Court of the United States in the so-called "gold
clause" cases, involving the enforceability of an agreement
by the issuer of corporate bonds to pay the principal thereof
and the interest thereon in gold coin of a stipulated standard
of weight and fineness. The Supreme Court not having
given any decision in this matter, your Board of Directors,
under date of February 15, 1935, withdrew and rescinded
such call for redemption, but has offered to purchase any
of the bonds so elected to be called at the price of 1041/2%
of the principal amount thereof and accrued interest to
the date of presentation, payable in lawful money of the
United States. It has not been determined at the time of
the writing of this report Just what response will be made
to this offer, and any further action with regard to the
redemption of a like part of the $6,000,000 aggregate prin-
cipal amount of First Mortgage Thirty-Year 41/2% Gold
Bonds, Series B, due January 1, 1957, now outstanding,
will be a matter for consideration by your Board.
The Metropolitan Life Policy covering Accident and

Health, Life and Annuity Insurance, and Pension Retire-

ment, is very much appreciated by your employes.
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The Employes Representation Plan, adopted in September,

1933, is operating satisfactorily.
Your industrial rates are in active competition with all

classes of fuels and equipment, and, thus far, are satisfac-
tory to your customers. Installation of electrical appliances
in the home has materially increased consumption per resi-
dence meter, and consequently rate reductions in this service
will soon be warranted.
The relations between your company, its customers, and

its employes continue satisfactory.
By Order of the Board of Directors,

JOSEPH F. PORTER, President.

ERNST & ERNST
ACCOUNTANTS AND AUDITORS

SYSTEM SERVICE

KANSAS CITY
Federal Reserve Bank Bldg.

February 26 1935.
Kansas City Power d Light Company,

Kansas City, Missouri.
Gentlemen:
We have made an examination of the balance sheet of the

KANSAS CITY POWER & LIGHT COMPANY—KANSAS
CITY, MISSOURI, as at December 31, 1934, and of the
statement of income and surplus for the year ended at that
date. In connection therewith, we examined or tested ac-
counting records of the Company and other supporting
evidence and obtained information and explanations from
officers and employees of the Company; we also made a
general review of the accounting methods and of the operat-
ing and income accounts for the year, but we did not make
a detailed audit of the transactions.
Plant and property accounts including intangibles are

carried on the books at a gross amount of $76,690,229.73.
It is our opinion, that since January 1, 1924, the period
covered by our annual examinations, only the cost of new
properties, construction and improvements have been capi-
talized in the property accounts. Provision for retirement
of properties as determined by the Company was charged
to operations of the year in the amount of $2,201,458.14 on
the basis regularly followed by the Company. Property
retired during the year was charged to reserve for retire-
ment in the amount of $526,758.24 together vvith $1,103,070.88
for other adjustments of book values. These changes to-
gether with miscellaneous net credits of $53,844.43 have
resulted in a net increase of $625,473.45 in the reserve for
retirement of properties.

Sufficient provision has been made, in our opinion, for
doubtful notes and accounts receivable. Inventories as com-
puted by the management were tested by us as to clerical
accuracy and pricing. It is our opinion that construction
and maintenance materials and supplies are stated at cost
or residual value and that coal and oil inventories are at
average cost.
Annual charges for amortization of bond discount and

expense have been made against earnings for the year 1934
In the amount of $131,609.52. Financing expense charged
directly to surplus by authority of the Board of Directors
In the amount of $847,080.15 represents the balance of brok-

erage expense and discount on certain retired issues of pre-
ferred stock and bonds.
The Bureau of Internal Revenue has proposed additional

assessments of Federal income taxes for the years 1931 and
1932 in the approximate amount of $422,000.00. It is the
opinion of the management that no substantial portion of the
proposed assessments will be sustained and that present
tax accruals are adequate.
In our opinion, based upon our examination, the accom-

panying balance sheet and related statement of income and
surplus fairly present the position of the Company at
December 31, 1934, and the results of its operations for the
year ended at that date. Further, it is our opinion that
the statements have been prepared in accordance with
accepted accounting principles and on a basis consistent with
the preceding year.

ERNST & ERNST.

INCOME AND SURPLUS ACCOUNT—YEAR ENDED

Operating Earnings:
Electric Sales 
Steam Sales 
Gas Sales 
Water and Ice Sales 
Other Operating Earnings 

DECEMBER 31, 1934.

$13,146,320.14
430.574.67
633,327.30
81.385.53

274.298.86
Gross Operating Earnings $14,565,906.50

Operating Expenses:
Electric  $4,612,743.62
Steam  273,148.36
Gas  539,427.19
Water and Ice  44,490.38
  $5,469,809.55

General Taxes  1.194.988.48

Income from Operations 
Other Income:

Profit on Merchandise Sales 
Sundry Non-Operating Income 
Interest and Dividends 

6.664.798.03

$196,808.85
12,078.13
18,651.37

Gross Income 
Other Deductions:

Provision for Retirement of Physical Prop-
erties  $2,201,468.14

Interest Charges  1,867,653.85
Amortization of Financing Expense  131,609.52

Net Income Before Deducting Income Taxes 
Federal and State Income Taxes 

$7.901.108.47

227.538.35

$8.128,646.82

4.200.721.51 

$3,927.925.31
605.089.85

Net Income for the Year  $3,322.835.46

Surplus Account:
Balance December 31, 1933  $2.849,959.78
Add:
Net profit for the year ended December
31. 1934  $3,322,835.46

Credit resulting from partial liquidation
of trust funds (insurance)  39,032.01

3,361,867.47

Less:
Discount and expense on retired issues
of bonds and preferred stock charged
to surplus by action of the Board of
Directors  $847.080.15

Provision for loss on deposits in closed
banks, etc  68,397.21

$6,211,827.25

915.477.36

Deduct Cash Dividends:
On Preferred Stock  $240,000.00
On Common Stock  2.887,500.00

  3,127.600.00

$5.296,349.89

Surplus December 31, 1934  $2,168,849.89

BALANCE SHEET—DECEMBER 31, 1934.

ASSETS
Plant and Property:

Electric Department $72,292,304.92
Steam Heating Department- 2.562,628.77
Gas Department  1.081,011.19
Water and Ice Department- 523,813.43
Coal Mining Rights, Town.

site, etc  129,441.81
-----$76,589.200.12

101,029.61
 $76,690,229•73

Construction in Progress 

Material and Supplies:
Construction, Maintenance and Operating

Materials, Supplies and Merchandise--
Fuel Oil and Coal 
Other Material and Supplies 

Investments and Other Assets:
Notes Receivable—Deferred Payments- _
Capital Stock—Affiliated Company 
Sundry Stocks, Bonds, Memberships, etc._
Deposits in Closed Banks, etc.. Less Allow-
ance 

Tax Purchase Certificates 
Current Assets:
Cash on Hand, on Deposit and in Transit_
Notes and Accounts Receivable:
Consumers'
Accounts $1,500,324.17

Other Notes
and Ac-
counts _ - 172.238.44
  $1,672,562.61

Less Allowance for Losses, etc 188,675.00

$1,483,887.61
Accrued Earnings (estimated) 612.275.88

8862,074.26
147.143.38
42,954.81-1,052,172.45

$70,143.12
92,600.00
99.315.41

33,693.10
254,158.05— 549,909.68

$4.057,359.73

2.096,163.49

Affiliated Companies—Accounts Receivable 
Deferred:
Prepaid Taxes, Insurance, Rents, etc 
Property Appraisal Expense (to Be Amor-

tized upon Completion) 
Sundry Work in Progress 

Unamortized Financing Expense:
Commissions, Expense and Premiums Being

Amortized:
On Bonds Outstanding  $2,189,934.74
On Retired Issue of Bonds  1.193.078.20

6,153.523.22
11,280.68

$189,361.34

128,130.41
18,096.40— 336.398.15

3,383,012.94

$88,176,526.85

LIABILITIES
Capital Stock and Surplus:

Capital Stock:
Consisting of 40.000 shares of Cumulative

First Preferred Stock, Series "B," and
525,000 shares of Common Stock, all
without nominal or par value, but with
aggregated stated values of $28,395.000.00

Earned Surplus:
Balance December 31. 1934  2,168,849.89

$30.563,849.8
Bonded Indebtedness:

First Mortgage 30-Year 4 Gold Bonds,
maturing February 1. 1961 $35,250,000.00

First Mortge 30-Year 4 % Gold Bonds,
Series "B,' maturing January 1. 1957-- - 6,000,000.00 (A)

  41.250,000.00
Accounts Payable:
For Purchases, Expenses, etc
Affiliated Companies 

Accrued Accounts:
Federal and State Income Taxes  $734,096.53 (B)
General Taxes  364.457.57
Interest  680,718.36
Other Expenses, etc  23,771.91

1404,411.14
1,458.84

405,869.98

1,803.044.37
Consumers' Deposits  437,851.42
Deferred Earnings  11,192.73Reserves:
For Retirement of Properties $13,195.073.56For Injuries and Damages  509,644.90

  13,704,718.46

NOTE: (A) On February 16,1935, the Company withdrew
and rescinded its call for redemption on March
1. 1935, of $3,000,000.00 principal amount of
these bonds but offered to purchase on or
before April 1. 1935, subject to withdrawal of
such offer without notice, any of the bonds so
called at 1044% of the principal amount.

(B) The provision for taxes is subject to any neces-
sary adjustment upon determination of the
final liability of the Company therefor.

This balance sheet is subject to the comments con-
tained in this report.

$88,176,526.85
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
Friday Night, March 22 1935

Coffee futures on the 16th inst. ended unchanged to

5 points lower on Santos contracts with sales of 11,000 bags,

and 11 points lower to 1 point higher on Rio with sales of

1,000 bags. Cost and freight offers from Brazil declined.

On the 18th inst. futures declined to new lows for the season.

Santos contracts ended 15 to 24 points lower and Rio futures

11 to 16 points lower. Trading was active. Rio futures

broke the Sc. level for the first time since April 1933. On

the 19th inst. futures advanced 22 to 27 points on Santos

contracts and 16 to 21 points on Rio with sales of 43,250

bags of the former and 9,000 bags of the latter. Cost

and freight offers were unchanged. On the 20th inst.
futures closed 7 to 18 points lower on Santos contracts with
sales of 37,000 bags, and 7 to 15 points lower on Rio with
sales of 7,000 bags.
On the 21st inst. futures closed 1 to 13 points lower on

Santos and 3 points lower to 5 points higher on Rio, the spot
month of the latter contract showing the most strengtr.
Covering by the trade caused a late rally. Sales were 14,--
250 bags. Cost and freight offers from Brazil were un-
changed to 10 points lower. Santos 4s were quoted at
8.15 to 8.60c. To-day futures ended 3 to 11 points higher
on Rio contracts and 2 points lower to 6 points higher on
Santos in quiet trading.
Rio coffee prices closed as follows:

March 5.09 September 5.23
May 5.09 December 5.30
July 5.16

Santos coffee prices closed as follows:
March 8.25 September 7.87
May 8.08 December 7.87
July 7.97

Cocoa futures on the 16th inst. closed 1 point lower to
1 point higher after sales of 62 lots. May ended at 4.76c.,
July at 4.87c., Sept. at 4.97 to 4.98c. and Dec. at 5.14c.
On the 18th inst. futures ended 16 to 19 points lower with
sales of 370 lots, or 4,958 tons. March ended at 4.54c.,
May at 4.60c., July at 4.69c., Sept. at 4.81c., Dec. at
4.97c. and Jan. at 5.02c. On the 19th inst. futures were
21 to 26 points higher on covering of shorts by European
interests. Sales were 283 lots. May ended at 4.81c.,
July at 4.93c., Sept. at 5.06c., Oct. at 5.11c., Dec. at 5.220.
and Jan. at 5.28c. On the 28th inst. futures closed 6 to 8
points lower with sales of 1,005 tons. May ended at 4.75c.,
July at 4.87c., Sept. at 4.98c. and Dec. at 5.14c.
On the 21st inst. futures closed 2 to 3 points higher with

sales of 59 lots. May ended at 4.77c. July at 4.89e. Sept.
at 5.00c.; Oct. at 5.05c.; Dec. at 5.170., and Jan. at 5.22e.
To-day futures closed 5 points higher with May at 4.82c;
July at 4.94c.; Sept. at 5.050.; Dec. at 5.220., and Jan.
at 5.270.

Sugar futures on the 16th inst. rose 1 to 2 points owing to
the firmness of raws in the early trading but subsequently
reacted to close unchanged to 1 point higher. Sales were
6,000 tons of new contracts and 3,300 tons of old. On the
18th inst. futures rose to new highs, old contracts advancing
3 to 7 points and new 3 to 4 points. Raws were firmer and
sales of 30,000 bags of Cuba at 2.180., 11,000 at 2.180., were
reported for April shipment. Some 3,000 tons of Philippines
for April delivery sold at 3.10c., duty paid. Some 10,000
bags of Cubas for May delivery were reported at 2.180. On
the 19th inst. futures closed 1 point lower to 2 points higher
in moderate trading. New highs for the season were reached
on some deliveries. Philippines from store were reported
sold at 3.10c. On the 20th inst. futures ended unchanged
to 1 point lower in light trading. Most of the business con-
sisted of switching from near-by to later positions.
On the 21st inst. futures declined 2 to 4 points on old

contracts and 2 to 3 points on new under heavy liquidation.
To-day futures closed unchanged to 9 points higher with
sales of 231 lots of old contracts and 489 lots of new. Sales
were reported in the raw market of Puerto Ricos at 3.05c.
and of Cubas at 2.15c.

Prices were as follows:
December 2.29 July 2.17
March 2.15 September 2  22
May 2.11 January 2.21

Lard futures on the 16th inst. closed 5 to 12 points lower
owing to the weakness of corn and other grains. On the
18th inst. futures closed 17 to 25 points lower under heavy
local and foreign liquidation. Hogs were weaker. Cash

lard too was easier. On the 19th inst. futures ended 5 to 7
points higher owing to a stronger technical position. Hogs
however, were 25 to 350. lower. Cash lard was firm. Ex-
port demand was slow. On the 20th inst. futures ended with
net gains of 2 to 7 points on buying stimulated by the rise
in grains. Hogs were weaker and caused some selling and
a reaction late in the session. Cash lard, however, was
firm.
On the 21st inst. futures closed 12 to 17 points higher

on short covering and trade buying stimulated by the -firmer
hogs and grain markets. Hogs were up 10c. with the top
$8.25. Cash lard was steady; in tierces 12.87c.; refined
to Continent, 115% to 113jc.; South America, 11% to 11780.
To-day futures ended 25 to 28 points higher in sympathy
with the strength in grain.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
January 12.52 12.30 12.37 12.40 13.55 12.80.
May 12.52 12.30 12.35 12.42 13.55 12.80

July 12.45 12.27 12.40 12.40 13.57 12.85

Pork steady; mess $28.75; family $26.50 nominal; fat
backs $24.50 to $30.75. Beef firm; mess nominal; packer
nominal; family $20 to $21 nominal; extra India, mess
nominal. Cut meats steady; pickled hams, picnic, loose,
c.a.f.
' 
4 to 6 lbs. 14%c.; 6 to 8 lbs. 140.; 8 to 10 lbs. 137o.;

14 to 16 lbs. 189/80.; 18 to 20 lbs. 173'c.; 22 to 24 lbs. 15%c.;
pickled bellies, clear, f.o.b. N. Y.. 6 to 12 lbs. 213/20.; bellies,
clear, dry salted, boxed, N. Y., 14 to 30 lbs. 18%c. Butter,
creamery firsts to higher than extra 293/2 to 310. .Cheese,
flats 19e. Eggs, mixed colors, checks to special packs,
19 to 2394c.

Oils-Linseed showed little if any improvement. De-
liveries against old contracts were fair but new business was
lacking. Tank cars were quoted at 8.9c. Cocoanut,
Manila, tanks, May forward 53/20. China wood, tanks,
June forward 13.2 to 13.60.; drums 14 to 143/20. Corn,
crude, tanks, Western mills 93/20. Olive, denatured spot,
Spanish 85 to 86c.; shipments Spanish 83 to 84o. Soya
bean, tanks, Western mills, nearby 83/2 to 9o.; C. L. drums
103/2c.; L.C.L. lie. Edible, cocoanut 70 degrees 123/20.
Lard, prime, 12%c.; extra strained winter 11 34c. Cody
Newfoundland nominal. Turpentine 55 to 59c. Rosin
$5.00 to $7.50.

Cottonseed Oil sales, including switches, 334 contracts.
Crude, S. E., 93jc. Prices closed as follows:
March 10.80110.951July 10.9510.98.
April 10.80 10.95 August 10.92@11.02
May 10.80 10.85 September 10.92@
June io.so 10.95 October 1o.62@10.65

Petroleum-The summary and tables of prices formerly
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 futures on the 16th inst. closed 9 to 18 points
higher after sales of 1,790 tons. Spot ribbed smoked sheets
in New York rose to 11.06c. London was slightly lower.
March ended at 11.08 to 11.12c., May at 11.10c., July at
11.24 to 11.25c.

' 
Sept. at 11.38 to 11.40c. Oct. at 11.460.,

Dec. at 11.64 to 11.65c. and Jan. at 11.75c. Futures
on the 18th inst. closed 44 to 49 points lower after sales
of 6,570 tons. Spot ribbed smoked sheets here fell to
10.55o. Certificated stocks in licensed warehouses in-
creased 1,110 tons to a total in storage of 34,350 tons.
London and Singapore were easier. March ended 10.62c.,
May 10.65c. June 10.71c., July 10.77 to 10.78c., Sept.
10.94 to 10.95c., Oct. 11.02c. Dec. 11.18c. and Jan. 11.250.
On the 19th inst. futures advanced 20 to 28 points with
sales of 5,370 tons. Spot smoked ribbed sheets rose to
10.87c. London and Singapore were steadier. March
ended at 10.89c., May at 10.93c., July at 11.03 to 11.040.,
Oct. at 11.250. and Dec. at 11.38 to 11.40c. On the 20th
inst. futures advanced 16 to 22 points, reflecting the firmness
of London and other markets. March ended at 11.080.,
May at 11.11c., July at 11.24c., Sept. at 11.37 to 11.380.,
Oct. at 11.42 to 11.44c., Dec. at 11.60 to 11.64c. and Jan.
at 11.64c.
On the 21st inst. futures renewed their downward course,

ending at net losses of 34 to 49 points. Sales were 5,850.
tons. Spot ribbed smoked sheets fell to 10.58c. London
declined %d. to 3-16d. but Singapore was 1-32d. to 3-32d.
higher. March ended at 10.620., May at 10.65c., July at
10.75 to 10.76, Oct. at 11.00c., Dec. at 11.17 to 11.180.
and Jan. at 11.30c. To-day futures ended 3 to 11 points •
higher after showing early weakness. Sales were moderate.
Forty-six tons were issued yesterday against March con-
tracts. March ended at 10.66o., May at 10.760., July at
10.85c., Sept. at 11.01c., Oct. at 11.09o., Dec. at 11.27c.
and Jan. at 11.33c.

Hides futures' on the 16th inst. ended 10 to 15 points
higher after sales of 600,000 lbs. Some 4,000 heavy native
steers sold in the Chicago spot market at 10c., and sales
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of 14,000 frigorifico steers were reported sold at 10%c.
in the Argentine spot market. March ended at 8.75c.,
June at 9.05 to 9.060.1 Sept. at 9.36c. and Dec. at 9.65 to
9.75e. On the 18th inst. futures closed 15 to 22 points
lower with sales of 4,600,000 lbs. March ended at 8.63c.,
June at 8.88c., Sept. at 9.16 to 9.20e., Dec. at 9.46 to
9.50e. and March at 9.75c. On the 20th inst. futures closed
7 to 12 points higher after sales of 760,000 lbs. March
ended at 8.70e., Sept. at 9.25 to 9.30e., Dec. at 9.58e.
and March at 9.85e. On the 20th inst. futures closed 2 to 5
points higher after sales of 3,560,000 lbs. In the Chicago
spot market sales were reported of 26,300 hides with light
native cows selling at 74c., a decline of Yie. March
ended at 8.75c., June at 8.98 to 9.01c., Dec. at 9.55 to
9.58e. and March at 9.85e.
On the 21st inst. futures after a rather weak opening

advanced and ended unchanged to 5 points lower. Sales
were 4,200,000 lbs. Sales of 37,700 hides were reported in
the Chicago spot market with light native cows at 732 to
73ie. March ended at 6.28c., May at 6.32 to 6.36c., July
at 6.380. and Dec. at 6.660. To-day futures closed 5 to 14
points higher at 9.90c. for March, 9.00e. for June, 9.300.
for Sept. and 9.60e. for Dec.

Ocean Freights were rather more active especially for
grain:
Charters included: Grain prompt. Halifax-Avonmouth. is. 734d.:grain booked-included 5 loads to Antwerp at Sc.; 4 loads. Havre-Dunkirk

at 7c.; 11 loads to Antwerp at Sc.; 3 loads to Antwerp at 6c. Sugar-EarlyApril, Santo Domingo to United Iiingdom-Continent, 12s. 3d.; secondhalf April, Santo Domingo to United Kthgdom-Continent, 12s. 66.

Coal was in less demand and lower. Bituminous produc-
tion, according to the National Coal Association, increased
more than 200,000 tons to 9,050,000 tons. For three weeks
it is 26,632.000 tons and the weekly average 8,874,000 tons
against 25,196,000 and 8,393,000 tons respectively in the
same time last year.

Copper was in fair demand abroad and less active here.
Blue Eagle electrolytic was unchanged at 9e., while European
destinations were 6.75 to 6.80e. c. i. f. liamburg, Havre
and London. In London on the 21st inst. spot was up
10s. to £28 8s. 9d.; futures rose lls. 3d. to £28 16s. 3d.;
sales 50 tons of spot and 3,850 tons of futures; electrolytic
spot up 10s. to £31 10s. futures rose 10s. to £32.
Tin was more active and firmer with Straits available

at 453/te. Consumption in this country is large. In London
on the 21st inst. standard tin dropped 15s. to £209 10s. for
spot and £206 5s. for futures; spot Straits declined £1 5s.
to £212; Eastern c. i. f. London was up £1 10s. to £214 10s.;
sales 20 tons of spot and 80 tons of futures; standard tin at
the second London session rose 10s. on sales of 55 tonsof futures.
Lead demand fell off somewhat after the recent large

sales. Prices were 3.60 to 3.65e. New York and 3.45e.
East St Louis. Sales of pig load last week were 6,000 tons.
About 60% of April requirements are estimated to have
been contracted for. In London on the 21st inst. prices were
up 12s. 6d. to £11 3s. 9d. for spot and £11 13s. 9d. for futures;
sales 2,000 tons of futures; at the second session 600 tons of
futures sold at unchanged prices.
Zinc was in small demand but steady at 3.90e. East

St. Louis. In London on the 21st inst. spot was up 12s. 6d.
to £12 13s. 9d.; futures rose 10s. to £12 13s. 9d.; sales 200 tonsof spot and 650 tons of futures; at the second session spot fell5s. and futures is. 3d. after sales of 100 tons of futures.

Steel demand from railroads was disappointing but
buying of rails recently was brisker. The buying for can
making machinery has been the bext in many years. ThePhiladelphia district reported a smaller demand for steel
sheets. Quotations: Semi-finished billets, re-rolling, $27;
billets, forging, $32; sheet bars, $28; slabs, $28; wire rods,
$38; skelp, 1.70c. per pound. Sheets, hot rolled annealed,
2.40c.; galvanized, 3.100.; strips, hot rolled, 1.85e.; strips,
cold rolled, 2.60e.; hoops, 1.85c.; bands, 1.85c.; tin plate
per box, $5.25. Hot rolled bars, plates and shapes, 1.80e.
Pig Iron was more active in the West but the trade

here was rather light. Shipments are better in the Chicago
district. A good demand was reported in the Chicago
district from makers of automotive castings and farm tools.
Quotations: Foundry No. 2 plain, Eastern Pennsylvania
$10.50; Buffalo, Chicago, Valley and Cleveland $18.50;
Birmingham $14.50. Basic, Valley $18; Eastern Penn-
sylvania $19; malleable, Eastern Pennsylvania $20; Buffalo
$19.
Wool was in moderate demand. Boston wired a Gov-

ernment report on March 21 which said: "A moderate
volume of business is being closed on Western grown wools.
Strictly combing 56s, three-eighths blood, territory wool is
bringing 55 to 57c. scoured basis. French combing graded
64s and finer territory wools are bringing 63 to 65c.

' 
scoured

basis. Bulk average to good French combing 64s and
finer territory wools in original bags sell at 60 to 63c., scoured
basis. Average to good 12 months Texas wools are having
some call at 60 to 63o., scoured basis." In London at the
Colonial auctions on the 18th offerings of 8,350 bales con-
sisted largely of New Zealand and Puntas greasy crossbreds.
Demand good for Australian merinos and New Zealand
crossbreds. Withdrawals of Pantos large. In London on
the 19th offerings of 7,666 bales were quickly taken by

home and Continental buyers at firmer prices. Best greasy
merinos were par to 5% above January and greasy cross-
breds rose 5% above opening sales. In London on the
20th offerings were 9,278 bales and were readily taken by
home and Continent at firm prices. Best merinos were
higher. In London on March 21 offerings at the auctions
were 8,950 bales and included a good selection of merinos
and crossbreds. Demand good from home and Continent
at firm prices. Details:
Sydney, 347 bales; greasy merinos. 934 to 143.0. Queensland. 1,426

bales; scoured merinos, 17 to 22d.; greasy. 934 to 13 ;id. Victoria. 300
bales; scoured merinos, 18 to 19d.; greasy. 7 to 16d.: scoured, 8 to 156.
West Australia, 577 bales; scoured merinos, 15 to 17d.; greasy, 9 to 13 d.
South Australia, 315 bales; greasy merinos, 8 to 14d. New Zealand. 5.533
bales; greasy crossbreds, 5 to 106. Cape, 52 bales, withdrawn. New
Zealand slipe ranged from 5 to 12d., the latter price for halfbred lambs.

Silk futures on the 18th inst. closed unchanged to lc.
lower after being somewhat weaker earlier in the day. Sales
totaled 1,690 bales. Crack double extra fell Mc. to 81.31
Tenders for delivery against March amounted to 350 bales.
March ended at $1.263 to $1.27M, May at $1.253 to
$1.263/2, July at $1.253/2, Sept. at $1.253/2 to $1.26 and
Oct. at $1.25. On the 19th inst. futures closed 34 to
13/2c. higher after sales of 530 bales. Crack double extra
was unchanged at $1.313/2, Japanese cables were firm.
March ended at $1.27M to $1.29, May and July $1.27 and
Oct. $1.26 to $1.27. On the 20th inst. futures closed M to
lc. higher after sales of 590 bales. March ended at $1.28
to $1.283.4, May at $1.273/2 to $1.28, and July and Oct. at
$1.27 to 81.2734.
On the 21st inst. futures closed unchanged to Me. lower

with sales of 780 bales. Crack double extra spot was
unchanged to $1.33. Japanese markets were closed.
March here ended at $1.2734 to 81.283/2, May at $1.2734
to $1.28, July at $1.27, Aug. at $1.27 to $1.2734 and Oct.
at $1.27. To-day futures closed 13.4 to 2e. higher with
sales of 80 lots. March, April, May, June, July and Aug.
ended at $1.29 and Sept. and Oct. at $1.2834•

COTTON
Friday Night, March 22 1935.

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 30,138
bales, against 24,287 bales last week and 28,622 bales the
previous week, making the total receipts since Aug. 1 1934
3,724,538 bales, against 6,465,617 bales for the same period
of 1934-35, showing a decrease since Aug. 1 1934 of 2,741,079
bales.

Receipts at Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 1.214 1,881 1,168 538 163 36 5,000
Texas City25 25
Houston 339 508 884 157 455 3.889 6,232
Corpus Christi ---- 140 ----------------140
New Orleans_ _ 530 2,451 3,677 1,938 1.930 2,287 12.813
Mobile 175 60 286 282 101 383 1.287
Pensacola 
Jacksonville -------------------- -18 18
Savannah 83 10 126 49 120 0 438
Charleston 229 28 12 .-- 9 312 590
Wilmington 16 10 --__ 2 15 2 45
Norfolk 62 61 143 119 113 616 1,114

Tntals this week _ 2.64R 7.585 6.296 3.085 2.906 7.618 30.138

The following tab e shoWs the week's total receipts, the
total since Aug. 1 1934 and stocks to-night, compared with
last year:

Receipts to
Mar. 22

1934-35 1933-34 Stock

TMs
Week

Since Aug
1 1934

This
Week

Since Aug
1 1933 1935 1934

Galveston 5,000 866,113 29,196 1,886.141 473,630 645,425
Texas City 25 62,665 973 175,076 16,727 20,447
Houston 6,232 1,014,927 18,263 2,126,272 810,448 1,203,733
Corpus Christi 140 271,660 503 317,649 63,998 68,565
Beaumont 4,539 - -- - 9,062 1,044 4,937
New Orleans 12.813 910,718 20,329 1,184,381 589,618 696.063
Gulfport 
Mobile 1,287 126,897 1,604 130,167 90,339 96,208
Pensacola 2.436 70,180 184 130.882 12,615 15,874
Jacksonville 18 6.673 124 13,363 3.408 6,191
Savannah 438 110,466 1,843 156,398 109.253 118.106Brunswick 459 32,549  
Charleston 590 136,922 1,691 120,616 42,776 52,553Lake Charles_ _ _ _ ____ 55,688 611 102.095 24,854 30,155Wilmington 45 15,646 165 20,615 23.732 17,413Norfolk 1,114 47,738 393 36,955 24,175 18.308Newport News
New York 21,111 84,014Boston_ 4,628 10,162Baltimore 23,247 418 23,396 2,705 3.057Philadelphia 

Totals 30.138 3,724.538 76,297 6,465.617 2,315,051 3.091,211
In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at- 1934-35 1933-34 1932-33 1931-32 1930-31 1929-30
Galveston__ - - ' 5,000 29,196 18.088 24,109 6.696 10,153Houston 6,232 18,263 20,504 25,370 9.228 10.991New Orleans.. 12,813 20,329 30,992 48,634 19,280 15,870Mobile 1.287 1,604 2,719 15,269 5,531 1,309Savannah._._ _ 438 1,843 1,190 5.864 6,641 2.065Brunswick- 200  
Charleston___ 590 1,691 361 4,690 417 1,300Wilmington__ 45 165 198 528 758 1,878Norfolk 1,114 393 577 634 5.941 255Newport News  
All others_ _ _ _ 2,619 2,813 4,209 5,670 4.244 3,085

Total this wk- 30,138 76,297 78,838 130,968 61.736 46.906
Riness Amt. 1_ _3.724.M86.465.617 7.341.569 R.747.413 5.1124.2511 7.533.031

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



2038 Financial

The exports for the week ending this evening reach a

total of 84,765 bales, of which 2,700 were to Great Britain,

2,042 to France, 10,276 to Germany, 16,318 to Italy, 20,948

to Japan, 3,029 to China, and 29,452 to other destinations.

In the corresponding week last year total exports were

124,530 bales. For the season to date aggregate exports

have been 3,483,570 bales, against 5,898,149 bales in the

same period of the previous season. Below are the exports

for the week.

Week Ended
Mar. 22 1935
Exports from-

Exported to-

Great
Britain France

Ger-
Mani, Italy Japan China Other Total

Galveston 2.733 1.687 11,878 3,029 11,353 30,680

Houston 1,921 7,731 14,160 23,812

Corpus Christi 1,222 726 353 2,301

Texas City 
New Orleans_ _ _ _ 1,614 2.265 a".ioo' "ioo

727
550

727
10,229

Lake Charles 
Mobile 

810
264 "iio

230
360

1,040
834

Charleston 1.200 946 1.645

Norfolk 403 143 1,104 1,650

Gulfport 472 164 1-d11345 2,436

New York 
170 170

Los Angeles... 612 25 50 6,610 7,297

San Francisco 394 1.550 1,944

Total 2,700 2,042 10,276 10,318 20,948 3,029 29,452 84.765

Total 1934 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

Prom
Aug.1 193410

Exported to-

Mar. 22 1935
- Exports from-

Great
Britain France

Ger-
many Italy Japan China Other Total

Galveston 82,607 66.882 63,027 98,530 320,833 17.117 173,356 828,352

Houston 86,403 98.050 53.181112,509 316,478 58,207194,381 919,209

Corpus Christi_ 34,209 22.519 9,091 14,045 133.970 6,875 36,242 257,951

Texas City 1,896 11,472 2,812 452 743 ___ 13,635 31,010

Beaumont..  3,258 122 252 400 --------1,019 5,051

New Orleans 147,885 69,992 85,551 106,209 142.724 2.975103.445 658,781

Lake Charles 8,656 10,493 2,939 3.372 9,112 ____ 10,522 45,094

Mobile 36,864 8,473 23,743 14,449 33.769 528 10,053 127,879

Jacksonville_ .._ 2,493 52 1,430 ------------550 4.525

Pensacola 9,815 29 6,630 2,481 10,996 ___ 2,959 32,910

Panama City 10,795 125 3,608 ____ 14,014 ____ 782 29,324

Savannah 58,108 3,494 23,274 713 6,050 ____ 6,282 95,921

Brunswick.. _ _ . 876 --------------------200 1,076

Charleston_  73,979 5.086 22,796 ____ 10,400 __-_ 4,079 116,340

Norfolk 5,465 759 4,623 2.033 200 ____ 2,704 15,784

Gulfport 3,196 589 3.000 6.785

New York- .... 7,429 812 5,534 2,359 --------8,581 24,715

Boston 1 ____ 26 ------------2,693 2.720

Philadelphia.... 619 --------1--------50 670

Los Angeles._ 12,800 3,867 2,542 100 197,727 1,150 10,743 228,929

San Francisco.. 1,589 18 643 --._ 48,204 250 583 50,287

Seattle 257 257

Total 586,943302,245,312,291360.6531251,220 87,102583,1163483.570

Total 1933-34_ 1067,365681,4851171.544540,561 1413,278223,893800,0255898,149

Total 1932-33 _ 1056.202694.2431323.081583.8091299,529242.407757,8
685957.139

NOTE-Experts to Canada-It has never been our practice to includ
e in the

above table reports of cotton shipments to Canada, the reason be 
ng that virtually

all the cotton destined to the Dominion comes overland and it is impossi
ble to give

returns concerning the same from week to week, while reports from t
he customs

districts on the Canadian border are always very slow in coming to 
hand. In view.

however, of the numerouslinquIries we are receiving regarding the 
matter, we will

say that for the month ofIJanuary the exports to the Dominion the 
present season

have been,31,736hbales. In the corresponding month of the preceding season the

exports were 17.274 bales. For the six months ended Jan. 31 1935 there were

135,918 bales exported, as against 139,847 bales for the six months of 
1933-34.

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:

On Shipboard Not Cleared for- Leaving
StockMar. 22 at

Great
Britain France

Ger-
many

Other
Foreign

Coast-
wise Total

Galveston 
Houston 
New Orleans 
Savannah 
Charleston_  
Moblle 
Norfolk 

Total 1935- -
Total 1934.. 
Total 1933._ _ .

2,100
1,713
978

---_
80

2,200
1,283
1,961

____

3.000
282

2,409
500
-___

12,000
17,842
9,091

----
395

1,300
----
----
____
100
75

_ - _

20.600
21.120
14,439

500
100
550

----

453,030
789,328
575,179
108,753
42,676
89,789
24,175

4,871
9,340
13,256

5,444
9,345
4,606

6,191
18,743
14,222

39,328
69,014
71,239

1,475
5,500
2,876

57.309
111,942
106.199

2.257.742
2,979,269
4,277,863

* Estimated.

Speculation in cotton for future delivery was fairly

active, but prices declined sharply under heavy selling

at times, due to uncertainties over political disturbances

abroad and unsettled world monetary conditions. There

was a fear, too, that the Government policy of lifting the

restrictions on wheat acreage may be applied to cotton.

The trade generally is anxiously awaiting more definite

news concerning crop control.

On the 16th inst. prices resumed the downward tendency

of last week ending at about the lows of the day with net

losses of 22 to 27 points. The market was under heavy

pressure all morning with most of the selling by foreign

interests and the Continent, owing, it is believed, to nervous-

ness over international monetary conditions and the un-

settled state of foreign political affairs. New Orleans and

Wall Street were also selling. On the 18th inst. there was a

further sharp decline of 43 to 58 points under general liquida-

tion and hedge and foreign selling owing to unsettled political

and currency conditions abroad. There was a partial re-
covery at one time on trade buying and some demand from

old longs who were reinstating old lines. Towards the close,
however, heavy selling was renewed and prices ended at
about the low of the day. The South continued to sell,

supposedly against unhedged cotton and unsold cotton goods.

The spot demand continued slow but the basis remained firm.

On the 19th inst. prices did a right-about-face and ran up

Chronicle March 23 1935

32 to 37 points on good buying by Liverpool and the trade,

with the news from Washington on crop control more reassur-

ing. There was less pressure to sell. Spot interests were

buying and the trade was fixing prices. Trading volume,
however, fell off somewhat and the buying was not aggressive

owing to nervousness over the European political outlook
and lack of more definite news on crop control plans. On
the 20th inst. prices closed 1 to 4 points higher with trading

light. After rising slightly early on a fair trade demand

prices receded a little on Far Eastern selling and general

liquidation, and closed approximately at the close of the

previous day. Cables from Liverpool were disappointing.

'The weather was generally cloudy over the entire belt with

rain reported in the southeastern sections. Japanese cables

to the New York Cotton Exchange Service said that February

consumption of all cottons by mills of that country was the

largest for any February on record. Mills there used 283,000

bales, against 284,000 in January and 254,000 in February

last year. From Aug. 1 to Feb. 28 Japanese mills consumed

1,991,000 bales, against 1,747,000 bales in the same period

last year. Worth Street reported a better business at un-

changed prices. Exports for the day were 2,415, bales

all to the Continent.
On the 21st inst. prices recovered most of an early loss

of 23 to 29 points, ending unchanged to 5 points lower.

Light buying by the trade and short covering brought about

the rally. Commission houses and foreign interests sold.

A depressing factor was the fear that Secretary Wallace's

plan to lift restrictions on spring wheat acreage might be

tried on cotton. Cloudy conditions prevailed over the belt,

but there was no moisture of consequence. Liverpool was

better than due. Worth Street was quiet and unchanged.

To-day prices ended 6 points lower to 2 points higher.

Japanese interests were early buying, and the demand from

the trade was of good proportions. Notices for about 7,800

bales were issued against March contracts, which caused

some liquidation. These notices were stopped by the trade.

The Exchange Service estimated the world's takings of

American cotton at 240,000 to 250,000 bales against 250,000

bales in the same week last year and 209,000 bales in the

same week of 1933.

Staple Premiums
60% of average of
six markets quoting

for deliveries on
March 28 1935

15-16
inch

1-inch &
longer

Differences between grades established
for deliveries on contract to Mar. 28 1935
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.22

.22

.22

.22

.22

.19
18

.21

.21

.18

.18

.18

.18

.17

.17

.18

.18

.49 Middling Fair White 69 on Mid.

.49 Strict Good Middling- do ..- -1  .57 de

.49 Good Middling  do   .46 do

.49 Strict Middling  do  21 do

.49 Middling  do  Basis

.42 Strict Low Middling- do   .37 off Mid.

.39 Low Middling  do   .79 do
*Strict Good Ordinary do  1.30 do
*Good Ordinary  do  1.76 do
Good Middling Extra White 47 on do
Strict Middling  do do  32 do
Middling  do do   01 do
Strict Low Middling...., do do  36 off do
Low Middling  do do  76 do
Good Middling Spotted 28 on do
Strict Middling  do  Even do
Middling  do   .37 off do
*Strict Low Middling.. do  79 do
*Low Middling  do  1.30 do

.88 Strict Good Middling ...YellowTinged  .02 off do

.38 Good Middling  do do  27 off do

.36 Strict Middling  do do  45 do
*Middling  do do  79 do

*Strict Low Middling-- do do  1.30 do
Low Middling  do do 1  76 do

.85 Good Middling Light Yellow Stained_ .42 off do
*Strict Middling  do do do - .80 do

Middling  do do do ..1.29 do

.35 Good Middling Yellow Stained 70 off do

Strict Middling  do do  1.30 do

*Middling  do do  1.76 do

.36 Good Middling Gray  .27 off do

.36 Strict Middling  do   .50 do

*Middling  do  81 do 
80 off do

1.80 do
176 do

.46

.46

.as

*Good Middling Blue Stained 
*Strict Middling  do do  
*Middling  do do

*Not deliverable on future contract

The official quotation for middling upland cotton in the

New York market each day for the past week has been:
March 1610 March 22- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  11.20 10.65 10.95 11.00 11.05 11.30

New York Quotations for 32 Years

The quotations for middling upland at New York on

Mar. 22 for each of the past 32 years have been as follows:

1935  11.30c. 1927  14.15c 1919 28.50c. 1911  14.50c.

1934 12.15c. 1926 19.25c. 1918 34.904. 1910  15.104.

1933  6.35c. 1925 25.80c 1917  19.054. 1909 9.604.

1932 6.70c. 1924 28.85c. 1916  12.004. 1908 10.554.

1931  11.004. 1923  30.70c 1915  9.154. 1907  11.104.

1930 15.95c. 1922 18.25c 1914 13.504. 1906  11.55c.

1929 21.10c 1921  11.954 1913  12.60c. 1905 8.154.

1928 19.80c 1920  42.00c. 1912  10.554. 1904  14.00c.

Market and Sales at New York

Spot Market
Closed

Futures
Market
Closed

SALES

Spot Contr'ct Total

Saturday_ - -
Monday --
Tuesday ---
Wednesday-
Thursday --
Friday 

Total week 
SinceAug. 1  

Quiet, 30 pts. dec.. _ _
Quiet, 55 pts. dec _ - _
Steady, 30 pts. adv.
Steady, 6 pta. adv_ _
Steady, 5 pts. avd_ _
Steady, 25 pta. adv-

Barely steady--
Easy 
Steady 
Steady 
Very steady __ _
Very steady  

700
350
400

466
"'Ma
750
400

  1.450
  59,110

400
139,400

1.850
198,510
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Futures-The highest, lowest and closing prices at

New York for the past week have been as follows:

Mar (1935)
Range _ _
Closing _

April-
Range
Closing

May-
Range..
Closing

June-
Range__
Closing _

July-
Range __
Closing _

Aug.-
Range--
Closing _

Sept.-
Range __
Closing _

Oct.-
Range _ _
Closing _

Nay,-
Range _ _
Closing -

Dec.-
Range __
Closing _

Jan.(1936)
Range_ _
Closing .

Feb.-
Range _..
Closing -

Saturday
Mar. 16

Monday
Mar. 18

Tuesday
Mar. 19

Wednesday
Mar. 20

Thursday
Mar. 21

Fr
Ma

10.80-10.99 10.29-10.60 10.36-10.60 10.50-10.70 10.35-10.69
10.64

10.51
10.84 -- 10.62n 10.66 ----10.29 -

10.874 10.300 10.65n 10.69n 10.68n 10.81

10.90-11.08 10.30-10.66 10.43-10.73 10.62-10.78 10.45-10.77 10.61
10.90-10.91 10.32-10.35 10.69-10.70 10.72-10.73 10.72-10.75 10.91

-
10.910 10.37n 10.72n 10.75n

-
10.73n I0.9i

10.93-11.12 10.30-10.60 10.50-10.79 10.66-10.81 10.49-10.81 10.7:
10.93-10.96 10.42-10.45 10.75-10.76 10.78-10.79 10.75-10.77 10.91

10.780 10.30n 10.63n 10.65n 10.62n 10.81

- -
10.63n 10.18n 10.51n 10.52n 10.49n 10.7:

10.52-10.61 10.05-10.28 10.17-10.43 10.31-10.45 10.11-10.43
10.35

10.3:
10.52-10.53 10.06-10.07 10.40 - 10.6110.39 - -

10.35-10.35 10.40-10.42---- ----
10.550

---- -
10.09n 10.39n 10.6110.42n 10.38n

10.55-10.73 10.10-10.30
10.12

10.24-10.50
10.46

10.40-10.54
10.48

10.19-10.52
10.44

10.41
10.55 ---- 10.7---- ---- ---- ----

10.60-10.73 10.16-10.33
10.16

10.26-10.53 10.43-10.53 10.25-10.55
10.46

10.4,
10.60 ---- 10.48-10.50 10.81---- 10.52 ---- ----

day
r. 22

-10.68

10.99
10.99

-11.03
11.00

-10.69

-10.76
-10.73

10.80

n Nominal.

Range of future prices at New York for week ending
Mar. 22 1935 and since trading began on each option:

Option for- Range for Week Range Since Beginning of Option

Mar. 1935_
Apr. 1935_
May 1935__
June 1935 
July 1935_ _
Aug. 1935 

10.29 Mar. 18 10.99 Mar. 16

10.30 Mar. 18 11.08 Mar. 16

10.30 Mar. 18 11.12 Mar. 16

Sept. 1935_  
Oct. 1935__ 10.05
Nov. 1935_ _ 10.35
Dec. 1935_ 10.10
Jan. 1936_ 10.16

Mar. 18 10.69 Mar. 16
Mar. 19 10.42 Mar. 20
Mar. 18 10.76 Mar. 22
Mar. 18 10.80 Mar. 22

10.15 Mar. 11 1935 14.15 Aug. 9 1934

10.25 Mar. 11 1935
12.30 Mar. 6 1935
10.30 Mar. 18 1935
12.10 Mar. 11 1935
10.80 Mar. 12 1935
10.05 Mar. 18 1935
10.35 Mar. 19 1935
10.10 Mar. 18 1935
10.16 Mar. 18 1935

14.23 Aug. 9 1934
12.32 Mar. 6 1935
14.21 Aug. 9 1934
12.53 Jan. 24 1935
12.39 Mar. 6 1934
12.71 Jan. 2 1935
10.71 Mar. 15 1935
12.70 Jan. 9 1935
12.70 Feb. 18 1935

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.
To make the total show the complete figures for to-night
(Friday) we add the item of exports from the United States,
for Friday only.

Afar. 22- 1935 1934 1933 1932
Stock at Liverpool bales- 741,000 948,000 769,000 656.000
Stock at Manchester  89,000 105.000 102,000 207,000

Total Great Britain   830,000 1.053.000 871,000 863,000
Stock at Bremen  268,000 599,000 578,000 339,000
Stock at Havre   159,000 302,000 275,000 178,000.
Stock at Rotterdam  25,000 21.000 24,000 27.000
Stock at Barcelona  70,000 60,000 87,000 90,000
Stock at Genoa  41,000 65,000 110,000 104,000
Stock at Venice and Mostre  11,000 7.000
Stock at Trieste  7,000 9.000

Total Continental stocks  581.000 1.069.000 1.074.000 738,000

Total European stocks 1.411.000 2.122,000 1,945.000 1,601,000
India cotton afloat for Europe__ _ 153,000 227,000 79,000 56.000
American cotton afloat for Europe 190,000 291.000 241,000 329.000Egypt, Brazil,&c., ant for Europe 126.000 111.000 51,000 79,000Stock in Alexandria. Egypt  296,000 397.000 515.000 667,000Stock in Bombay. India  776,000 1.129,000 734,000 622.000Stock in U. S. ports 2,315,051 3,091,211 4,384.062 4,435,054Stock in U. S. interior towns.-- -1,559.937 1,687,665 1,903,091 1,872,878U. S. exports to-day  7,112 19,533 19,409 27,403
Total visible supply 6834.100 9.075,409 9,871.562 9,689,335
Of the above, totals of American and other descriptions are as follows:American-

Liverpool stock bales 254,000 480,000 455.000 307,000Manchester stock  53,000 58,000 65,000 122,000Bremen stock  214,000  
Havre stock  136,000
Other Continental stock  95,000 989,000 1,005,000 685,000American afloat for Europe  190,000 291,000 241.000 329.000U. S. port stocks 2,315,051 3.091,211 4,384.062 4,435,054U. S. interior stocks 1,559,937 1,687,665 1,903.091 1.872.878U. S. exports to-day  7,112 19,533 19.409 27.403
Total American 4,824,100 6,616,409 8.072,562 7.778.335East Indian, Brazil, &C.

Liverpool stock  487,000 468,000 314,000 349,000Manchester stock  36,000 47.000 37.000 85,000Bremen stock  54.000
Havre stock  23.000
Other Continental stock  59.000 80.000 69,000 53,000Indian afloat for Europe  153.000 227,000 79.000 56,000Egypt, Brazil. &c., afloat  126,000 111.000 51.000 79,000Stock in Alexandria. Egypt  296,000 397.000 515.000 667,000Stock in Bombay, India  776,000 1,129.000 734.000 622.000
Total East India, &c 2,010.000 2,459,000 1,799,000 1,911,000Total American 4.824.100 6,616.409 8.072,562 7.778.335
Total visible supply 6,834,100 9,075.409 9,871,562 9,689.335Middling uplands. Liverpool 6.30d. 6.46d. 5.13d. 5.15d.Middling uplands, New York__ _ 11.30c. 12.10c. 6.50c. 6.60c.Egypt, good Sakel, Liverpool_ - - 8.55d. 9.25d. 7.98d. 5.3Broach, fine, Liverpool  5.52d. 4.87d. 4.56d. 4.94d.Tinnevelly, good, Liverpool  5.99d. 5.85d. 4.82d. 5.07d.
Continental imports for past week have been 145,000 bales.
The above figures for 1935 show a decrease from lastweek of 188,642 bales, a loss of 2,241,309 bales from 1934, a

decrease of 3,037,462 bales from 1933, and a decrease of2,855.235 bales from 19321

At the Interior Towns the movement-that is, thereceipts 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. 22 1935 Movement to Mar. 23 1934

Receipts Ship- Stocks
runts Mar.
Week 22

Receipts Ship-
ments
Week

Stocks
Mar.
23Week I Season Week Season

Ala., Birming'm 1 20,117 192 4,283 592 25,762 227 10.573
Eufaula 236 7,905 74 5,355 300 9,097 300 6,107
Montgomery. 36 22,779 95 20,206 291 30,016 2,206 30,959
Selma 76 43,348 220 42,527 340 37,380 470 36,937

Ark .,Illythville 383 121,348 2,311 89,374 203 126,446 2,306 56,785
Forest City 10 27,469 58 23,227 14 17,795 655 13,542
Helena 1.103 46.299 2,302 19,576 275 44,022 1,353 21.652
Hope 42 28.832 203 20.338 161 45.577 556 15.168
Jonesboro_  2 28,047 2 24,856 93 30,436 504 10.051
Little Rock.. 58 83.225 712 51,648 778 105,566 1,598 38,688
Newport_ _  3 17,023 __ 14,899 19 29,533 731 17,716
Pine Bluff 438 75.855 806 32,333 817 100,324 2,543 34,314
WalnutRldge 4 24,690 307 12,177 64 52,961 584 11,943

Ga., Albany.... 10 4.604 329 5,868 8 11,039 799 1,540
Athens 40 14,020 1,450 41,515 200 31,875 200 59.330
Atlanta 80: 68,007 3,969 89,576 3.568 114,674 2,214206,709
Augusta 539 92,775 3,632 115,127 2.457 140,422 3,292 131,305
Columbus _  800 24.350 1,000 14.111 300 18,840 300 12.811
Macon 35 12,563 777 21,577 166 17,303 188 33.462
Rome 25 18.928 21,863 55 11,997 135 10,089

La., Shreveport 36 57,394 531 24,356 27 52,238 1,360 26,773
Miss.Clarksdale 1,605 126,989 3,687 37,402 384 122,544 1,776 34,139
Columbus-------21,286 200 15,791 118 16,298 475 11,687
Greenwood_ 2,057 132.340 3.264 50,176 541 141,846 2,249 50.858
Jackson 139 24,514 688 18,874 73 26,494 1,013 15.156
Natchez I 3,558 4,610 2 4,623 ____ 4,672
Vicksburg_  388 21.517 787 7,284 91 20.557 34 6,568
Yazoo City------28,281 1,12 16,129 3 27,281 532 10.413

Mo., St. Louis_ 5,271 151.176 5,271 2,452 6,652 194,075 6,659 15,076
N.C.,Gensboro 310 2.899 1,651 14,002 44 7.303 49 18,492
Oklahoma-
15 towns •_ 1,132 238,783 953113,886 1,006 799,499 8,295 99.573

S.C., Greenville 2,290 103,896 4.505 59,153 3,166 126,207 2,563, 89,575
Tenn.,Memphis 33,59 1,245.910 37,83 454,877 28.6391,599,321 39,077,489,596
Texas, Abilene_ 8. 23,921 150 8,039 3,375 70,077 3,429 495

Austin 200 20.889 221 2,350 6 19,477, 60 3.012Brenham_  _ 81 14,850 72 4,549 30 26,914' 75 4,118Dallas 207 45,992 590 8,840 361 96.307 1,115 9,501
Paris 313 35,03' 771 13,294 106 53,118 58 10,070Robstown_  2 6,68 5 1.47 ____ 5,476 68 742San Antonio_ 9 16,47 13 4,320 10.975 ____ 581
Texarkana  26,55 496 17,190 340 30,603 878 15,501
Waco 175 56,042 217 10,456 332 90,415 477 11,386

Total, 56 towns 53.3063,187.1731 81.4731559937 55.9974.543.7131 91.3931687665
• Includes the combined totals of 15 towns in Oklahoma.
The above totals show that the interior stocks have

decreased during the week 28,035 bales and are to-night
127,728 bales less than at the same period last year. The
receipts at all the towns have been 2,691 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 tho last two years are as follows:

----1934-35---- ----1933 34----Mar. 22- Since SinceShipped- Week Aug.1 Week Aug. 1Via St. Louis 5,271 160.672 6,659 179,239Via Mounds, Sr.c 2,496 79,594 2,400 114,248Via Rock Island 77
-60

1,322Via Louisville 225 11,812 10,330Via Virginia points 3,294 129,388 518 121,549Via other routes, &c 10,239 442,884 12,513 393.438

Total gross overland 21,525 824,427 22,695 820,126Deduct Shipments-
Overland to N. Y., Boston, &c ____ 22,913 418 23,191Between interior towns 313 10,540 328 11,099Inland, &c., from South 5.118 199,321 5,037 168,911

Total to be deducted 5,431 232,774 5,783 203,201

Leaving total net overland *..16,094 591.653 16,912 616,925*Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 16,094 bales, against 16,912 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 25,272 bales.

In Sight and Spinners'
Takings

-----1934-35-----
Since

Week Aug. 1

-----1933-34-----
since

Week Aug. 1Receipts at ports to Mar. 22 30,138 3,724,538 76,297 6,465,617Net overland to Mar. 22 16,094 591.653 16,912 616,925
Southern consumption to Mar. 22_105,000 3,050,000 100,000 3,129.000

Total marketed 151,232 7.366.191 193,209 10,211.542
Interior stocks in excess *28,035 410,203 *33,237 425,427Excess of Southern mill takings
over consumption to Mar. 1 - 16,081 251,240

Came into sight during week 123,197   159,972Total in sight Mar. 22 7.792,475 _ 10,88E5,209
North. Rollin's' takings to Mar. 22 25,752 751,584 15,326 989,455• Decrease.

Movement into sight in previous years:
Week- Bales Since Aug. 1- Bales1933-Mar. 24153,075 1932 11,730,8761932-Mar. 25  205,519 1931 13,971.7581931-Mar, 27 157,205 1930 12,538,837
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:

Week Ended
Mar. 22

Closing Quotations for Middling Cotton on-

Saturday Monday Tuesday Wed'day Thursday Friday
Galveston 
New Orleans_ . -
Mobile 
Savannah 
Norfolk 
Montgomery....
Augusta 
Memphis 
Houston 
Little Rock- -  
Dallas 
Fort Worth....  

11.15
11.06
11.90
11.00
11.30
11.05
11.25
11.05
11.15
11.00
10.75
 10.75

10.60
10.55
10.32
10.64
10.75
10.50
10.69
10.45
10.65
10.42
10.20
10.20

10.95
10.90
10.69
11.00
11.08
10.85
11.04
10.85
11.00
10.69
10.55
10.55

11.00
11.00
10.70
11.02
11.08
10.85
11.07
10.85
11.00
10.70
10.60
10.60

11.00
10.95
10 71
11.04
11.16
10.85
11.49
10.95
11.00
10.71
10.60
10.60

11.25
11.23
10.95
11.35
11.35
11.25
11.72
11.20
11.25
10.95
10.85
10.85
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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. 16

Monday
Mar. 18

Tuesday
Mar. 19

Wednesday
Mar. 20

Thursday
Mar. 21

Friday
Mar, 22

Mar (1935)
April 

10.15 Bid. 10.51 Bid. 10.56 Bid. 10.53 Bid. 10.83 Rid.

10.93-10.95

10.71 -

May 
June 

10.86-10.87 10.30-10.31 10.70-10.71 10.65-10.6610.65 -

July 
August - - -
September
October  
November
December_
Jan. (1936)
February _
Tone-

Spot 
Options_ _ _

10.93-10.94 10.35-10.36 10.70 10.74 -10.69-10.70 10.96 ---

10.40-10.41 10.32-10.35 10.63-10.6410.53 ---- 10.05 -10.37 -

10.42 Bid.
10.46 Bid.

10.49-10.50 10.41 10.73 -
10.76 Bid.

10.57 -
10.62 Bid.

10.13 -
10.15-10.16

-
10.44 Bid.10.53 -

Quiet.
Weak

Quiet.
Weak

Steady.
Steady.

Steady.
Steady.

Steady.
Steady.

Steady
Steady

Census Bureau Report on Cotton Ginning-The
Bureau of the Census of the Department of Commerce at
Washington issued on March 20 its final report on cotton
ginning (excluding linters). This report shows that for the
present season there were 9,633,879 500-1b. bales of lint
cotton ginned, including 8,574 bales which ginners estimated
would be turned out after the March canvass. This com-
pares with 13,047,262 bales in 1933, 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 and 17,977,374 bales in 1926.
Taking linters into consideration, the aggregate produc-

tion is likely to be about 10,280,000 bales. This computa-
tion as to linters is based on the report of the Bureau of
the Census, which shows that 650,381 running bales of
linters were produced from Aug. 1 1934 to Feb. 28 1935.
The total estimate of 10,280,000 bales as the production of
cotton lint and linters the present season compares with
14,029,584 500-1b. bales in 1933, 13,913,392 bales in 1932,
18,162,975 bales in 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 and 19,135,235 bales in 1926. The present report
in full, showing the production of lint cotton by States,
in both running bales and the equivalent of 500-1b. bales,
is as follows:
REPORT OF COTTON GINNED (EXCLUSIVE OF LINTERS)-CROPS OF

1934, 1933 AND 1932

State

Running Bales (Counting Round
as Half Bales) Equivalent 500-Pound Bales

*1934 *1933 *1932 1934 1933 1932

Alabama 935,974 951,074 933,756 952,137 972,591 948,854
Arizona_ 112,839 92,934 67,135 1).6,008 96,124 69,193
Arkansas  848,891 1,014,645 1,283,432 874.672 1,049,777 1,326,556
California 251,149 210,682 124.361 259,169 217,051 129,371
Florida 24,337 24,135 15,580 23,951 24,260 15,151
Georgia.. 974,381 1,093,385 861,789 971,435 1,104,507 854,357
Louisiana . 473,296 469,260 599,473 484,630 476.641 610,509
Mississippi__ 1,121,204 1,132,152 1,161,188 1,142.618 1,159,238 1,179,781
Missouri 230,526 237,927 300.695 234,023 244,542 306,835
New Mexico__ 83,003 86,121 67,485 86,443 89,960 69,868
North Carolina 640,869 690,506 686,279 631,358 686,990 663,359
Oklahoma 329,946 1,235,851 1,072,022 317,478 1,265,746 1,083.713
South Carolina 684,338 728,025 722,229 681,511 735,089 716,225
Tennessee 396,592 428,881 467,491 404,252 444,556 480,353
Texas 
Virginia  

2,314,164
32,963

4,220.275
34,413

4,307,383
31,360

2,407,230
32,929

4,431,951
34,397

4,501,800
31,165

All other States 14,366 13,753 13,989 14,035 13.842 14,418

United States 9.469.338 12.664.019 12.709.647 9.633.879 13.047.262 13.001.508

* Includes 99,787 bales of the crop of 1934 g nned prior to Aug. 1 which was
counted In the supply for the season of 1933-34, compared with 171,254 and 71,083
bales of the crops of 1933 and 1932.
The statistics in this report for 1934 are subject[to revision. Included

In the total for 1934 are 8,574 bales which ginners estimatedlwould be turned
out after the March canvass; round bales, 196,934 for 1934, 607,392 for
1933 and 725,579 for 1932. American-Egyptian bales, 13,980 for 1934.
9,683 for 1933 and 8,365 for 1932.
The average gross weight of the bale for the crop, counting round as half

bales and excluding linters, is 508.7 pounds for 1934, 515.1 for 1933 and
511.5 for 1932. The number of ginneries operated for the crop of 1934 is
12,662, compared with 13,543 for 1933 and 13,570 for 1932.

United States Consumption, Stocks, Imports and Exports
For February, 1935, cotton consumed amounted to 478,291 bales;

Imports "for consumption," 8,137 bales; exports of domestictcotton, ex-
cluding linters, 390,294 bales; cotton spindles active, 24,925,168; and stocks
end of month in consuming establishments, 1,161,117 bales, and In public
storage  and at compresses, 8.373.059 bales.

World Statistics
The world's production of commercial cotton, exclusive-of linters, grown

in 1933, as compiled from various sources, was 25,451,000 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 1934 was 25.324,000 bales. The total number of
spinning cotton spindles, both active and idle, is about 157,000,000.

United States Stock of American Cotton Smallest in
Several Years According to New York Cotton Exchange
-The stock of American cotton in the United States at the
end of February was somewhat smaller than on the corre-
sponding date in recent previous years, according to a re-
port issued Mar. 18 by the New York Cotton Exchange
Service. The major portion of the stock outside of mills
and on farms was under Government control. Unless cot-
ton prices improve sufficiently to make outright sales more
advantageous, growers are expected to place a large part of
their holdings in the 12-cent loan. It is now a question
whether there will be sufficient "free" cotton, that is, not
under Government control, to satisfy export and domestic
consumption requirements during the balance of this season.
The Exchange Service's report added:
The stock of American cotton in all hands in the United States at the

end of February totaled 10,832,000 bales as compared with 11,794,000 at
the end of February last year, and 13,583,000 two years ago. The stock
on farms and in transit aggregated 1,376,000 bales as against 1,579,000,
a year earlier, and 2,846,000 two years earlier. In mill warehouses, there
were 1,118,000 bales as compared with 1,609,000 at the end of February

last year, and 1,402,000 two years ago. In public warehouses, there were
8,338.000 bales as against 8,606,000 last year. and 9,335,000 two years ago.

Included in the public warehouse stock of 8,338,000 bales were approxi-
mately 5.500.000 bales of Government controlled cotton, consisting of
about 1,350,000 bales in the Producers' Pool and about 4,150,000 bales
held as collateral on loans by the Commodity Credit Corporation and other
credit agencies. Accordingly, the domestic public warehouse stock of
American cotton owned by distributors and consumers at the end of Febru-
ary was approximately 2,900.000 bales.

It is regarded as probable that the major portion of the stock on farms
at the end of February, that is, 1,376,000 bales minus a small amount of
cotton in transit, will be placed in the Government 12-cent loan unless spot
cotton in the South advances sufficiently from current levels to make it
more advantageous for growers to sell their cotton outright rather than place
it in the loan. Between now and the end of this season, mills may run
their stocks down somewhat, but such reduction will be limited by the
necessity of their having sufficient supplies until the new crop moves.

Distribution of American cotton in the United States by domestic con-
sumption and exports from Aug. 1 through Feb. 28 this season aggregated
6.327.000 bales as compared with 8,852,000 in the corresponding period
last season, and 8,730,000 two seasons ago. If no Government-controlled
cotton is sold during the balance of this season, that is, before July 31,
cotton for domestic consumption and export from Mar. 1 through July 31
must come from the so-called "free supply" on Feb. 28, that is, about 2,-
900,000 bales of trade owned cotton, cotton in transit Feb. 28, whatever
amount growers may prefer to sell rather than place in the 12-cent loan,
and the amount by which mills are able to reduce their stocks. L'st sea-
son, domestic consumption plus exports from Mar. 1 through July 31
aggregated 4,253,000 bales, and two seasons ago 5,700,000 bales.

World Cotton Crop for 1934-35 Estimated Below Year
Ago by Bureau of Agricultural Economics-The
1934-35 world cotton crop is estimated at 22,600,000 bales
by the Bureau of Agricultural Economics, United States
Department of Agriculture, compared with 26,100,000 bales
last year, and with a 10-year average of 25,530,000 bales.
In noting this, an announcement issued March 9 by the
Department of Agriculture continued:

Production in foreign countries is estimated now at 12,869,000 bales, or
400,000 bales less than the Bureau's January estimate, and about 184,000
bales less than the record foreign production in 1933-34. The decrease is
attributed mainly to a reduction of almost 600,000 bales in the India crop,
which more than offset increases in Brazil, China, Russia and minor coun-
tries.
The Bureau reports that the price of India cotton at Liverpool is now

highest relative to American cotton, for more than a year, whereas six
months ago the price of India cotton was with few exceptions the lowest
for more than a decade.
Exports of American cotton the first half of this season were 42% less

than last year, and 43% less than the 10-year average. Exports of Egypt-
ian cotton August to January this season were 14% less than a year ago
and Indian exports 40% greater. Textile mill activity in most European
countries was at low levels in January and February, but at high levels
in Japan and India.

Receipts from the Plantations-The following table
indicates the actual movement each week from the planta-
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Week
Ends

Receipts at Ports Stocks at Interior Towns Receipts from Plantations

1934 1933 1932 1934 1 1933 1932 1934 1933 1932

Des.- ,
21._ 105,029165,800162,17'1,915,1662,195,9032,281.716 85,98015S,216132,272
28-- 84,550150,873182,5881,911,138 2,188,7452,218,374 80,552 143.715184,248

Jan.-. 1935 1934 1933 1935 1934 1933 1935 1934 1933
4-- 62.371101,016194,0201,883,0292,181,2682,169.330

,
34,262 93,539149,976

11__ 55,462105.0 .168.7741,851,022 2,152.0862.167.243 23,455 75,88E 166,687
18__ 65,908103,831 188.0721,825,437 2,122,3622,165,999 40,323 74,103186,828
25-- 52,473114.611198,9811,801,024 2.084,4062,188.401 28.060 76. 171,333

Feb.- 1
1_ 44,884100,0'182,1101.767,312,2,027,7062,118,211 11,172 43,880161.920
8... 54,614 85,811121,1631,740.457 1,964,7462,084,026 27,759 22,351 86.978
15_ 40,895 84,99 102,4801,708,042 1,910,0912,648,003 8,460 31,149 65,517
21._ 31.693 73, 122,9541,677,3561,861,6862.014,666 1,007 24,43. 89.557

Mar.
1.- 45,509 70,903101,012 1,639,950,1,815,1741,977,796 8,103 24.391 64,142
8__ 28,622 63,824 72,1191,603,93711,759,566 1,964,139 N11 8,216 58,462
15__ 24,287 80,96. 48,5581,587,97211,720,9021,932,247 8,322 42,301 16,666
22__ 30,138 76,297 78,8381,559,937,1,687,6651,903,091 2.103 43,060 49.682

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1934 are 4,132,655 bales;
in 1933-34 were 6,864,095 bales and in 1932-33 were 7,771,889
bales. (2) That, although the receipts at the outports the
past week were 30,138 bales, the actual movement from
plantations was 2,103 bales, stock at interior towns
having decreased 28,035 bales during the week.
Weather Reports by Telegraph-Reports to us by

telegraph this evening indicate that conditions remain
favorable for planting preparations over most of the cotton
belt. It has been reported that rapid progress has been
made with seeding in the early sections of the cotton belt.
In the northwestern parts, conditions are unsatisfactory due
to the numerous dust storms. Flood waters are harrassing
planters in the north central portions of the cotton belt.

Rain Rainfall  Thermometer
Galveston, Texas 1 day 0.02 in. high 74 low 55 mean 65
Amarillo, Texas  Dry
Austin, Texas  dry 

high 76 low 34 mean 55
high 86 low 56 mean 71

Abilene, Texas 1 day 0.02 in. high 88 low 44 mean 66
Brownsville, Texas  dry high 82 low 64 mean 73
Corpus Christi, Texas  dry

Texas  
high 80 low 60 mean 70

Dallas, Tex 1 day 0.20 in. high 84 low 40 mean 62
Del Rio, Texas 1 day 2.32 in. 

high 

mean 74
El Paso, Texas  dry
Houston, Texas  dry 

high 80 low 48 mean 64
82

Palestine, Texas  dry high 86 low 44 mean 65
Port Arthur, Texas  dry high 78 low 52 mean 65

low 52 mean 67

San Antonio, Texas  dry high 90
Oklahoma City, Okla 1 day 0.08

to 
. high 80

low 4528 mean "71
in 

Fort Smith, Ark 1 day 2.76 in. high 78 low 42 mean 60
Little Rock, Ark 3 days 1.26 in. high 84 low 42 mean 63
New Orleans, La 1 day 0.16 in. high 82
Shreveport, La 
Meridian, Miss 

2 days 0.03 in. high 86 igt ii larn 82
dry
ry

Mobile, Ala  
high
high

  8 846 
low

 low 4 44 2 mean
mean

   69Vicksburg, Miss  d

Birmingham, Ala 
1 day 1.20 in. high 75 low 50 mean 62

dry
Ala  

high 82 low 52 mean 67
Montgomery,1 day 0.08 in. high 86 low 44 mean 65
Jacksonville, Fla  dry hhilgg 88 low 58 mean 73hh 88
Miami, Fla  dry
Pensacola FlaFla  

dry 

high 80 low 62 mean 71

Tampa, Fl  
1 day 0.22 in. high 72 low 54 mean 63

Savannah, Ga  dry
Atlanta, Ga  dry 

high 91 igi 87 itearn 769
high 80 low 38 mean 59

Augusta, Ga 1 day 0.01 in. high 88 low 48 mean 68
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Rain Rainfall ThermometerMacon, Ga 1 day 0.14 in. high 86 low 42 mean 64Charleston, S. 0 2 days 0.07 in. high 92 low 49 mean 71Asheville, N. 0 3 days 0.18 in. hIgh 80 low 30 mean 55Charlotte, N. 0 2 days 0.26 in. high 86 low 36 mean 61Raleigh, N. 0 3 days 0.26 in. high 86 low 36 mean 61Wilmington, N. 0 1 day 0.01 in. high 88 low 44 mean 66Memphis, Tenn 3 days 0.65 in. high 80 low 35 mean 60Chattanooga, Tenn 1 day 0.24 in. high 84 low 38 mean 61Nashville, Tenn 3 days 0.54 in. high 82 low 36 mean 54

The following statement has also been received by tele-
graph, showing the height of rivers at the points named at
8 a. m. on the dates given:

Mar. 22 1935 Mar. 23 1934
Feet FeetNew Orleans Above zero of gauge_ 12.2 9.2Memphis Above zero of gauge_ 35.1 24.0Nashville Above zero of gauge_ 31.0 31.7Shreveport Above zero of gauge_ 16.4 13.2Vicksburg Above zero of gauge_ 36.2 32.2

World's Supply and Takings of Cotton-The follow-
ing 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

1934-35 1933-34
Week Season Week Season

Visible supply Mar. 15 
Visible supply Aug. 1 
American in sight to Mar. 22_
Bombay receipts to Mar. 21 
Other India ship'ts to Mar. 21
Alexandria receipts to Mar. 20
Other supply to Mar. 20 *b 

Total supply 
Deduct-

Visible supply Mar. 22 

7,022.742

123,197
57,000

20,000
7.000

6,879,719
7,792,475
1,578,000
485,000

1,297,200
398.000

  9,156,732

159,972
52,000
24,000
40,000
10,000

  7,632.242
10,888,209
1,473,000
561,000

1,467,400
427,000

7,229,939

6,834.100

18,430,394

6,834,100

9,452,704

9.075.409

22,448,851

9,075,409
Total takings to Mar. 22_a__
Of which American 
Of which other 

395,839
236,839
159.000

11.596,294
7,663,094
3.933,200

377,295
263,295
114.000

13,373,442
10,104,042
3,269.400

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, tec.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 3,050000 bales in 1934-35 and 3,129,000 bales in 1933-34-takings not being available-and the aggregate amounts taken by Northernand foreign spinners, 8,546,294 bales in 1934-35 and 10,244.442 bales in1933-34, of which 4,613,094 bales and 6,975,042 bales American.b Estimated.

India Cotton Movement from All Ports-The receiptsof India cotton at Bombay and the shipments from all Indiaports for the week and for the season from Aug. 1 as cabled,for three years, have been as follows:

March 21
Receipts-

1934-35 1933-34 1932-33

Week
Since
Aug. 1 Week

Since
Aug. 1 Week

Since
Aug. 1

Bombay 57,000 1.578,000 52,000 1,473,000 84,000 1.576,000

Exports
From-

For the Week Since August 1
Great
Britain

Conti-
nent

Jaen&
China Total

Great
Britain

Conti-
neat

Japan db
China I Total

Bombay-
1934-35_
1933-34_
1932-33--

Other India-
1934-35_
1933-34._
1932-33--

Total all-
1934-35..
1933-34_
1932-33_

1,000
....
....

.....
1.000
____

17,000

5,000

____
23,000____

____

19,000
13,000
37,000

____

____

37,000
13,000
42,000

____
24,000

39,000
47,000
27,000

126,000
163,000
71,000

221,1•1
234,000
194,000

359,000  
398,000  
264,000  

781,0001,041,000
362.000
897,000

643.000
918,000

485,000
561,000
335,000

1,000
1.000
____

17,000
23,000
5,000

19,000
18,000
37,000

37,000
37,000
42.000

165,000, 580,000
210,0001 832,000
98,000 458,000

781,0001,526,000
362,0001,204,000
697,0001,253.000

According to the foregoing, Bombay appears to show anincrease compared with last year in the week's receipts of5,000 bales. Exports from all India ports since Aug. 1 showan increase of 322,000 bales.

Manchester Market-Our report received by cable to-night from Manchester states that the market in both yarnsand cloths is steady. Demand for home trade is improving.We give prices to-day below and leave those for previousweeks of this and last year for comparison.

1934 1933

32s Cop
Twist

834 Lbs. Shirt-:
tags, Common

to Finest

Cotton
Middre
UpI' cis

32s Cop
Twist

83.4 Lbs. Shirt-
ings, Common

to Finest

Cotton
ifiddrg
Uprds

Deo.-
21...._
28---.

d.

10301134
103401134

s. d. s. d.

9 4 0 9 6
9 4 0 9 6

d.

7.15
7.20

d.

8340 934
8340 934

s. d. s. d.

8 4 0 8 6
8 4 0 8 6

d.

5.25
5.33

Jan.-
4.---
11---
18.-.
25____

Feb.-
1____
8----

21____
Mar.-

1----
8----
15____
22....

19
103401134
10340114
10401134
log@ii%

10 011ii
103401134
103401134
103401134

10401134
103401131
10 01134
931011

35
9 4 0 9 6
9 4 0 9 6
9 4 0 9 6
94 0 9 6

94 0 9 6
9 2 0 9 4
9 2 0 9 4
9 2 0 9 4

9 2 0 9 4
9 2 0 9 4
9 0 ® 9 2
87 0 9 1

7.23
7.18
7.15
7.08

7.07
7.05
7.08
7.10

7.09
7.10
8.59
6.30

19
834010
93401034
93.401031
95401031

93101134
10340113.4
103401134
103401134

1034012
10340012
10 01134
93401131

34
8 8 0 9 1
8 6 0 9 1
8 6 0 9 1
8 6 43 9 1

9 0 0 9 2
9 1 0 9 3
9 1 0 9 3
9 1 0 9 3

9 1 0 9 3
9 1 0 9 3
9 1 0 9 7
91 0 9 3

5.84
5.88
6.05
8.07

6.29
6.80
6.68
6.67

8.55
8.65
6.62
8.46

Alexandria Receipts and Shipments-We now re-
ceive weekly a cable of the movements of cotton at Alexan-
dria, Egypt. The following are the receipts and shipments
for the past week and for the corresponding week of the
previous two years:

Alexandria, Egypt,
Mar. 20

1934-35 1933-34 1932-33

Receipts (cantars)-
Thle week 
Since Aug. 1 

100,000
6.486,211

200,000
7,321,159

70,000
4,268,526

This Week This Week This SinceExports (Bales)- Week Aug. 1 Week Aug. 1 Week Aug. 1
To Liverpool 5,000 105,202 221,596 6,000 105,495To Manchester, &c 
To Continent and India. _

-
12,000

104,233
522,494 247.666

134,836
462,960

6,000
5,000

82,081
337,974To America 3,000 29,899 3,000 58,164 2,000 26,491

Total exports 20,000761,828 27,000877.556 19,000552.041
Note-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Mar. 20 were100.000 cantars and the foreign shipments 20,000 bales.

Shipping News-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 84,765 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

BaksGALVESTON-To Copenhagen-Mar. 16-Braheholm, 345  345To Oslo-Mar. 16-Braheholm, 167  167To Gdynia-Mar. 16-Braheholm, 2,796 Mar. 20-CrippleCreek, 100  2,896To Barcelona-Mar. 16-Mar Cantabrice, 4,298- --Mar. 18-Sahale, 951  5,249To Gothenburg-Mar. 16-Braheholm. 394  394To Japan-Mar. 16-Takaoka Maru, 4,747; Asosan, 5,185;Montevideo Meru, 646; Katsuragi, 1,300  11,878To China-Mar. 16-Takaoka, 1,186; Asosan, 1,843  3,029To Bremen-Mar. 19-Minden, 1,378-- -Mar. 20-Cripple
Creek, 1,355  2,733To Genoa-Mar. 19-Nicolo, 1,244- -Mar. 18-Sahale, 443  1,687To Bombay-Mar. 19-Nicolo Odero, 1_.322  1,322To Puerto Colombia-Mar. 16-Velma Lykes, 980  980

HOUSTON-To Bremen-Mar. 18-Cripple Creek, 719- -_Mar.
20-Minden, 673  1.392• To Santander-Mar. 18-Cripple Creek, 4  4To Buenaventura-Mar. 17-Velma Lykes. 94  94To Puerto Colombia-Mar. 17-Velma Lykes, 464  464To Copenhagen-Mar. 14-Breheholm, 1,005  1,005To Oslo-Mar. 14-Braheholm, 33  33To Gdynia-Mar. 14-Braheholm, 4,581  4,581To Gothenburg-Mar. 14-Braheholm, 805  805To Genoa-Mar. 14-Ada 0., 4,874.. _Mar. 20-Sahale, 2.807 7,681To Naples-Mar. 14-Ada 0,50  50To Barcelona-Mar. 14-Mar Cantabrico, 6,229- -Mar. 20-
Sahale, 945  7,174To Hamburg-Mar. 20-Minden, 529  529

TEXAS CITY-To Copenhagen-Mar. 14-Tampa, 145  145To Gdynia-Mar. 14-Tampa, 292  292To Gothenburg-Mar. 14-Tampa, 290  290
LAKE CHARLES-To Bremen-Mar. 13-Cripple Creek. 810-- -To Gdynia-Mar. 13-Cripple Creek, 200 

To Genoa-Mar. 9-Ida Zoo, 30 
NEW ORLEANS-To Genoa-Mar. 16-Nicolo Odero, 5,100To Japan-Mar. 16-Katsuragi, 700 

To Bremen-Mar. 15-Haimon, 1,846 
To Hamburg-Mar. 15-Haimon, 419 
To Gdynia-Mar. 15-Haimon, 50 
To Oporto-Mar. 15-Haimon, 100  100To Antwerp-Mar. 12-Floride, 100- -Mar. 19-Syros, 50_ _ _ 150To Bordeaux-Mar. 12-Floride, 7  7To Havre-Mar. 12-Floride, 1,057.. - -Mar. 19--Syros, 100_   1,157To Dunkirk Mar. 12-Floride, 450  450To Rotterdam-Mar. 19-Syros, 250  250

CORPUS CHRISTI-To Liverpool-Mar. 16-West Tacook, 512- 512To Manchester-Mar. 16-West Tacook, 710  710To Bremen-Mar. 16-Minden, 98  98To Hamburg-Mar. 16-Minden, 628  628To Gdynia-Mar. 16-Minden, 259  259To Leixoes-Mar. 16-Minden, 50  50To Verna-Bulgaria-Mar. 16-Minden, 44  44
NORFOLK-To Havre-Mar. 19-Liberty, 200  200To Hamburg-Mar. 22-City of Norfolk, 143  143To Dunkirk-Mar. 19-Liberty, 203  203To Gdynia-Mar. 22-City of Norfolk, 500  500To Rotterdam-Mar. 21-Beensterdyk, 604  604
MOBILE-To Ghent-Mar. 12-Antinous, 200  200To Bremen-Mar. 12-Antinous, 264  264To Gdynia-Mar. 12-Antinous, 160  160To Japan-Mar. 12-Aquarious, 210  210
GULFPORT-To Bremen-Mar. 9-Antinous, 164  164To Liverpool-Mar. 10-Yaka, 472  472To Genoa-Mar. 14-Nicolo Odero, 1,800  1,800
CHARLESTON-To Bremen-Mar. 21-Tranbader, 500  500To Rotterdam-Mar. 21-Tranbader, 445  445To Hamburg-Mar. 21-Tranbader, 700  700

394
1.550

SAN FRANCISCO-To Great Britain-(7), 394To Japan-(7), 1,550 
LOS ANGELES-To Liverpool-Mar. 16-Lochkatrine, 612  612To Dunkirk-Mar. 19-Wisconsin, 25  25To Bremen-Mar. 18-Seattle, 50  50To Japan-Mar. 16-Noinkai Meru, 2,800; President Coolidge.1,075; Golden Mountain, 1,300- - -Mar. 18-Tatsuto Maru,

1,435  6.610
NEW YORK-To South Africa-Mar. 20-Olympia, 170  170

84,765
Cotton Freights-Current rates for cotton from New

York, as furnished by Lambert & Barrows, Inc., are as

810
200
30

5,100
700

1,846
419
50

follows, quotations
High Stand-

Density ard
Liverpool .25c. .25.3.
Manchester .25o. .25o.
Antwerp 350. .500.
Havre .250. .40c.
Rotterdam .358. .500.
Genoa .400. .558.
Oslo .460. .61o.
Stockholm .42e. .57e.

bemg in cents per pound:
High Stand-

Dewitt" ardTrieste .650.• •
Flume .85o..50e.
Barcelona .35e.
Japan • •
Shanghai •
Bombay .40e.
Bremen .35e. .50e.
Hamburg .36e. .50e.

High Stand-
Density ard

Piraeus .75e. .900.
Salonloa .750. .900.
Venice .850.
Copenhaten .880. .53e.
Naples .400. .550.
Leghorn .403. .55c.
Gothenbera .42e. .57e.

• Rats Is open. I Only small lots.

Liverpool-By cable from Liverpool we have the follow-
ing statement of the week's imports, stocks, &c., at that port:

Mar. 1 Mar, 8 Mar. 15 Mar. 22Forwarded  54,000 50,000 59,000 56,000Total stocks  781,000 757,000 747,000 741,000Of which American  267,000 263,000 259,000 254,000Total imports  29,000 45,000 36,000 53,000Of which American  8,000 12,000 12,000 16,000Amount afloat  132,000 145,000 151,000 118,000Of which American  38,000 47,000 58,000 44,000
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:
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Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market.
12.15 I
P. M.

Quiet. Dull, Dull. Moderate
demand.

Quiet. Quiet

Mid.Upl'ds 6.480. 6.39d. 6.30d. 6.25d. 6.380. 6.30d.

Futures. Quiet, Barely stdy Steady, Staedy, Steady, Qu. but sty
Market

1
1 to 9 pts. 11 to 15 pts 2 to 6 pts. 2 to 4 pts.6 to 9 pts 1 pt.dec. to

opened advance, decline, advance, advance. advance. 2 pts adv.

Market. Quiet, Steady, Steady. Steady, Quiet St'y unch.
4 2 to 6 pts.28 to 31 pts6 to 12 pts. 1 to 2 pts. 4 to 5 pts. to 3 pts.
P. M. advance, decline. adv Ince. decline, advance. advance

Prices of futures at Liverpool for each day are given below:

Mar. 16
to

Mar. 22

Saturday! Monday Tuesday Wed•day Thursd'y Fader

12.00d2,0012.15
. m.

4.0012.15
p. m.p. m. p. m. p. m.

4.0012.15
p. m.

4.0012.15
p. m. p. m.p. m.

4.00
p. m.

12.1.
p. tn.

4.00
p. m.

New Contract d. d. d. d. d. d. ci;)41 d. d. d, d. d.
March (1935)„ 6.33 6.21 6.02 6.12 6.08 6.07 6.07 6.17 6.12 6.12 6.15
May 

- - --
6.27 6.15 5.98 6.0 6.06 6. 6.04 6.13 6.08 6.0: 6.11

July 6.21 6.09 5.92 6.03 i I 5.9 5.98 6.07 6.02 6.0 6.05
October  5.9 5. 5.69 5.8 5.81 5.80 5.78 5.88 5.83 5.81 5.83
December 
January (1936) 5.94 5.82 5.66 5.79 5.77 5.77 5.75 5.84 5.80 5.7: 5.80
March 

---
5.93 5.65..., 5.7. __ __ 5.7 __ __ .5,79,. __ 5.79

May 5.9
_ __

5.64__
__

5.7 __ __ 5,74,,, __ 5.7:.. __ 5.78
July 5 5.62._

__
5.73__5,72,,,5.76 _ 5.76

October  
-

5.88
- __

5.59
__

....... 5.71... .._ 5.6 __ 5.74-- __ 5.74
December 5.89.. __ 5.60 __ __ 5.72_ __ 5.70 __ __ 5.7'-- __ 5.75

BREADATUFFS
Friday Night, March 22 1935.

Flour met with a better inquiry, but actual demand con-
tinued rather small. Prices have recently been firmer.

Wheat was lower in sympathy with the reactionary ten-
dency of cotton and stocks. On the 16th inst. prices dropped
3%B. to 540. in sympathy with corn and the decline in cotton.
There was some buying stimulated by reports of dust storms
and higher Liverpool cables which caused early firmness.
Wisconsin closed Xc. to %c. lower and Liverpool was Nd.
to %d. higher. On the 18th inst. prices closed 54 to 1 54o. 
lowerunder rather heavy liquidation prompted by the weak-
ness in cotton and stocks, the easiness of sterling and fears
of further importations of grain. New low levels were again
reached. Yet the crop news from the Southwest was un-
favorable and heavy dust storms were reported in Wyoming
and parts of the Southwest. Winnipeg was X to No. lower
and Liverpool ended Nd. lower to Xd. higher. The visible
supply in this country fell off 2,116,000 bushels to 52,916,000
bushels. On the 19th inst. prices advanced Nc. to 40. on
buying stimulated by reports of severe dust storms in the
West and Southwest and firmer foreign markets. Winnipeg
was up xe. and Liverpool was unchanged to %d. higher.
Some rain fell in the Ohio Valley and cloudy conditions were
reported in the West and Southwest. Buying was also in-
fluenced by the strength in cotton and securities. On the
20th inst. prices closed 134 to 23%c. higher on buying in-
fluenced by reports of severe dust storms over the Southwest
and fears of further damage to the winter wheat crop. Shorts
were covering. Indications are increasing that the 1935 crop
will fall short of domestic requirements for the third year in
succession. No precipitation of importance fell anywhere in
the belt, although generally cloudy conditions were shown on
the map. A Concordia, Kan., dispatch said that the
drought area is increasing owing to a lack of moisture. The
figures of the Crop Reporting Board of the Department of
Agriculture issued after the close which placed the indicated
acreage for harvest in 1935 at 17,847,000 bushels was a
bullish item.
On the 21st inst. overnight selling, because of the Govern-

ment action in lifting the restrictions on spring wheat
acreage, caused weakness much of the day, but prices rallied
towards the close on a better demand. Dust storms con-
tinued in parts of the Southwest, but they were less severe.
It is estimated that the action of Secretary Wallace in
lifting the ban on spring wheat acreage will increase the
production by about 25,000,000 bushels. Winnipeg advanced
Ye. and Liverpool was up % to %d. To-day prices ended
% to 1%c. higher, owing to the strength of Liverpool and
a lack of rain generally over the belt. Some parts of the
belt received moisture, but many parts are still suffering
from drought and dust. The open interest at Chicago was
87,830,000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 10834 107 107% 109 109% 110%

DAILY ()LOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

May  92% 9134 9154 9334 94 95
July  89 88% 88% 91 9134 92
September  89 8834 8834 9134 9154 91

Season's High and When Made I Season's Low antZ When Made
May 117 Aug. 10 1934 May 9034 Mar. 18 1935
July  9834 Dec. 5 1934 July  8634 Jan 15 1935
September -_-_ 9234 Jan. 5 1935 September   8434 Jan. 15 1935

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May  8.354 82% 8334 83% 8454 84%
July  8234 8254 8254 83% 8354 8454

Corn was generally. under the influence of the action in
wheat. On the 16th inst., however, it led the grain list in
a downturn amounting to 13% to 134c. at the close under
heavy selling, owing to the possibility of reshipment to
Chicago of large stocks of corn now held at Eastern lake ports.

July and Sept. deliveries touched new lows for the season.
On the 18th inst. prices declined 34 to Nc. in response to
the weakness in wheat and outside markets. The unsettled
political situation abroad was also a depressing factor. The
visible supply decreased in the United States 1,704,000
bushels to 24,058,000 bushels. On the 19th inst. prices
ended unchanged to %c. higher on a better demand from
commission houses owing to the strength of wheat and other
markets. Country offerings to arrive were small. On the
20th inst. prices advanced 154 to 154c. on short covering
owing to the strength in wheat. Vessel room was reported
to have been chartered for a full load of corn to be shipped

to this country from Danubian ports.
On the 21st inst. prices ended % to 114c. lower, owing to

selling influenced by reports of additional purchases of
Argentine corn. Some of an early loss was recovered, but
the bullish factors affecting wheat had no influence on
corn prices. To-day prices ended % to %c. higher. The
market gave a poor response to the strength in wheat.
Fears of further imports from Argentina led to considerable
selling pressure. The open interest at Chicago was
55,769,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  9354 92% 9334 94% 94 9494

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
Sat. Mon. Tues, Wed, Thurs. Fri.

May  7734 7834 77% 7834 7854 78
July  7334 7254 7354 7434 7334 74
September  71 70% 70% 7134 7034 70

Season's High and When Made Season's Low and When Made
May  9354 Dec 5 1934 May-  75 Oct. 41934
July  91554 Dec 5 1934 July  7134 Mar. 18 1935
September ____ 8434 Jan. 5 1935 September   6954 Mar. 21 1935

Oats were influenced by the action of other grain. On
the 16th inst. prices dropped 13% to 23X3c. in response to the
break in corn. On the 18th inst. prices declined X to 1 Xo.
under general liquidation prompted by threats of further im-
portations of foreign grain. The visible supply in this
country was down 1,367,000 bushels for the week to 16,062,-
000 bushels. On the 19th inst. prices were lifted N to :No.
on buying stimulated by the strength in other markets.
On the 20th inst. prices advanced 1 to 134c. with wheat.
On the 21st inst. prices ended %c. lower to M3c. higher.

To-day prices advanced with net gains of % to %c., being
relatively weaker than wheat.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  56 5434 5454 5534 58 5654

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

May  4334 4234 42% 4334 431 444
July  38 3734 38 3934 39 39
September  36% 35% 3654 38 37 37

Season's High and When Made Season's LOW and When Made
May  5954 Aug. 10 1934 May  4134 Mar. 18 1935
July  51 Dec. 5 1934 July  36 Mar. 18 1935
September ___ 4454 Jan. 7 1935 September   3434 Mar. 18 1935

DAILY CLOSING PRICES IN OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May  38 3634 3754 3834 3834 3834
July  38 35% 3754 3834 38 3834

Rye declined in sympathy with other grain. On the 16th
inst. prices ended 54 to No. lower and a further decline of
2 to 254c. occurred on the 18th inst. on selling prompted
by fears of further importations of foreign rye and the big
visible supply in this country which totals 10,021,000
bushels. On the 19th inst. prices ended unchanged to Xo.
higher in response to the rise in wheat. On the 20th inst.
prices rose 154 to 1 Nc. with wheat.
On the 21st inst. prices ended %c. lower to %c. higher.

To-day prices advanced % to 1c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs, Fri.
May  5634 53% 5434 5534 5534 soq
July  5734 5534 5554 5654 5674 57
September  59 5634 5634 5734 57% 523

Season's High and When Made Season's Low and When Made
May  9594 Aug. 9 1934 May  53 Mar. 18 1935
September___.... 76 Jan. 5 1935 September   5534 Mar. 18 1935

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May  4834 4634 4754 4834 4834 4994
July  4934 4734 4854 5034 4934 5054

DAILY ()LOSING PRICES OF BARLEY FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

May  64 62 62 63% 6.33i 63%
July  58 56 56 56 56 56

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May  4454 4234 4254 4594 45 46
July  4434 4254 4234 4534 4534 4654

Closing quotations were as follows:
GRAIN

Wheat, New York- Oats. New York-
No. 2 red, c.i.f., domestic -A10% No. 2 white  5654
Manitoba No. 1, f.o.b. N.Y_ 9134 Rye. No. 2, f.o.b.bond N.Y. 61

Barley, New York-
Corn, New York- 4734 lb.. malting  79
No. 2 yellow, all rail  9434 Chicago, cash 68-120

FLOUR
Spring pats.,hIgh protein $7.30@7.55 Rye flour patents $3.904.20

ts Spring paten 6.85 7.10 Semlnola, bbl., Nos. 1-3- 8.95i9.30
Clears, first spring  6.60886.90 Oats, good  3.7
Soft winter straights__ 5.70 6.25 Corn flour  2.65
Hard winter straights__ 6.35 6.55 Barley goods-
Hard winter patents.... 6.55(h6.75 Coarse  4.25
Hard winter clears  5.90@6.10 Fancytiearl,Nos.2,4k7 6.3040.50

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
of the last three years:
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Receipts at- Flour Wheat Corn Oats Rye Barley

bbls 196 lbs bush. 60 lbs. bush. 56 lbs.bush. 32 lbs Jbush 56 lbs bush 48 lbsChicago 163,000 113,000 288,000 56,000! 4,000. 120,000Minneapolis 320,000 13,000 32,000, 7,000i 211,000Duluth 16.000 3,000 6,0001 290,000Milwaukee 14,000 26,000 38,000 247,000Toledo 88,000 15,000 12,000, 1,000Detroit 19,000 3,000 11,0001 7,000 18,000Indianapolis 38,000 169,000 44,000, 4.000,St. Louis 124,000 50,000 194,000 190,0001 3,000 32,000Peoria 35,000 11,000 215,000 20,000, 27,000 56,000Kansas City 13,000 184,000 378,000 24,0001
Omaha 72,000 109,000 42,000'St. Joseph _ 34,000 59.000 46,000
Wichita  86,000 5.000, 2,000
Sioux City. 12,000 14,000 3,000Buffalo 20,000 177.000 30,000 24,000

Total wk. '35 349,000 1.063,000 1.668,000 556,000 342,000 709,000Same wk. '34 356.000 2.240,000 4,175,000 780,000 77.000 1,089,000Same wk. '33 370,000 2,209,000 1,699,000 535,000 47,000 207,000

Since Aug. 1-
1934 11,726,000151,273,000 135,439,000 37,254,00010,038,00046,712,0001933 11.365,000161.169,000145,618,000 52,601,000 8,597,00037,665,0001932 12,325,000238,522,000129,215,000 60,865,000 7,365,000 27,759,000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Mar. 16 1935, follow:

Receipts at- Flour Wheat Corn Oats Rye Barley

Ns 196 lbs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbsNew York. _ _ 108,000 165,000
Philadelphia _ 23.000 14,000 244,000 16,000Baltimore____ 8,000 43,000 32.000 108,000New Orleans • 22,000 523,000 33,000Galveston_ 2,000
St. John 17,000Boston 13,000 1,000 4,000 1,000 1,000West St. John 16,000 336,000 9,000 8.000Halifax 25,000 252,000 13.000

Total wk. '35 215,000 813.000 803,000 71,000 126,000 9,000Since Jan. 135 2,610,000 6,985.000 3,866,000 3,909,000 1,682,000 230,000
Week 1934...
qinpn inn 1.01

243,000
0 495 nnn1

423,000 119,000 103,000
4 10, nnn 1 °nix Ann 1 IAA nnn

36,000
sot non

9,000
ins non1

• Receipts do not include grain passing through New Orleans for foreign portson through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Mar. 16 1935, are shown in the annexed
statement:

Exports from- Wheat Corn Flour Oats Rye Barley

Bushels Bushels Barrels Bushels Bushels BushelsNew York 451.000 11.615
Baltimore 1.000  
New Orleans 2,000
St. John 17,000Halifax 252,000 25,000 13,000  West St. John 336,000 16,000 9,000 8,000

Total week 1935 1,039,000 55.615 22,000 17,000 8,000Same week 1934 888.000 40.000 65.395 3.000 8.000
The destination of these exports for the week and since

July 1 1934 is as below:

Exports for Week
Flour Wheat Corn

Week Since Week Since Week Since
and Since
July its- Mar.16 July 1 Mar. 16 July 1 Mar. 16 July 11935 1934 1935 1934 1935 1934

Barrels Barrels Bushels Bushels Bushels BushelsUnited Kingdom_ 28,075 1,750,209 508,000 26,628,000 9,000Continent 9,000 425,249 515,000 27,10'..000 8,000So. & Cent. Amer_ ____ 36,000 14,000 237,000 1,000West Indies 11,000 244,000 2,000 41,000 8,000Brit. No. Am. Col. _ _ _ _ 60,000
Other countries._. 7,540 144,019 844,000  

Total 1935 55,615 2,659,477 1,039,000 54,857,000 26,000Total 1934 65.395 3.378.372 888.000 79.610.000 40.000 572.000
The visible supply of grain, comprising the stocks ingranary at principal points of accumulation at lake andseaboard ports Saturday, Mar. 16, was as follows:

GRAIN STOCKS
Wheat Corn Oats Rye BarleyUnited States- bush, bush, bush, bush. bush.Boston  21,000 280,000 156,000 1,000 36,000New York •  173,000 *532,000 *380,000 *191,000 17.000.. afloat  100,000 130,000Philadelphia  212,000 332,000 271,000 255,000 16,000Baltimore_ a  635,000 a120,000 a I 38,000 a209,000 5,000Newport News 

New Orleans  219,000 607,000 328,000 17,000 22,000Galveston  680,000
Fort Worth  1,962,000 671,000 224,000 3,000 24,000Wichita  58..000 90,000 110,000Hutchinson  2,107,000
St. Joseph  1,133,000 439,000 300,000 3,000Kansas City  13,073,000 1,309,000 830.000 46,000 5,000Omaha  3,040,000 3,306,000 528,000 2,000 28,000Sioux City  163,000 170,000 172,000 16,000St. Louis  3,512,000 263,000 445.000 40,000 14,000Indianapolis  1,056,000 992,000 249,000Peoria  4,000 25,000 50,000Chicago  4,641,000 5.388,000 2,290,000 4,516,000 878,000" afloat  125,000 300,000 656.000Milwaukee  819.000 254,000 417,000 9,000 1,729,000Minneapolis  8,142,000 4,618,000 5,063,000 1.506,000 4,905,000Duluth_ b  3.301,000 1.100,000 2,630,000 b1,860,000 1,093,000Detroit  90,000 7.000 8,000 12,000 18,000Buffalo  6,424,000 3,350,003 1,053,000 660,000 1,408.000" afloat  800,000 105,000

Total Marcy 16 1935.... 52,919,000 24,058,000 16,072.000 9,983,000 10,217,000Total March 9 1935._ 55,032,000 25,762,000 17,429,000 10,469,000 10,791,000Total March 17 1934._ _ 94,922,000 63,662,000 39,348,000 11,649,000 12,517.000• New York also has 89,000 bushels Argentine rye in store: 574,000 bushelsArgentine oats In store; 782.000 bushels Argentine oats afloat; 20,000 bushels Argen-tine corn afloat; 215,000 bushels Russian oats in store; 212,000 bushels Russian oatsafloat; 221,000 bushels Latvian rye in store. a Baltimore also has 33,000 bushelsforeign corn In bond; 183,000 bushels foreign oats in bond; 392,000 bushels foreignrye in bond. b Duluth also has 38,000 bushels Polish rye.
Note-Bonded grain not included above: Barley, Buffalo, 221,000 bushels, Mil-waukee abloat, 692,000; Duluth in store, 145.000: Duluth afloat, 120,000; total,1,180,000 bushels, against none In 1934. Wheat, New York, 454,000 bushels;Erie, 1,609,000; Buffalo, 6,281,000; Buffalo7afloat. 4,675.000; Duluth in store,1,032,000; Duluth afloat, 540,000; Chicago afloat, low grade, 333.000; total, 14,-924,000 bushels, against 5,064,000 bushels in 1934.

Wheat
Canadian- bush,

Corn
bush,

Oats
bush.

Rye
bush.

Barley
bush

Montreal  5,433,000 361,000 230,000 1,031,000Ft. William & Pt. Arthur 62,092,000   2,615,000 2,571,000 3,478,000Other Canadian & other
water points  43.834,000   3,463.000 398,000 1,699,000

Total March 16 1935...111,359,000   6,439,000 3,199,000 6,208,000Total March 9 1935.....,112,172,000   6.495,000 3,203,000 6.117.000Total March 17 1934._ _106,316,000   8,219,000 3,121,000 5,591,000Summary-
American  52,919,00() 24,058,000 16,072,000 9,983,000 10,217,000Canadian   111,359,000   6,439,000 3,199,000 6,208,000

Total March 16 1935_164,278,000 24,058,000 22,511.000 13,182,000 16,425,000Total March 9 1935.__ 167,204,000 25,762,000 23,924,000 13,672,000 16,908,000Total March 17 1934_201,238,000 63,662,000 47,567,000 14,770,000 16,163,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Mar. 15, and since July 1 1934 and July 2 1933, are
shown in the following:

Exports Week
Mar 15
1935

Wheat

Since
July 1
1934

Since
July 2

I 1933

Week
Mar. 15
1935

Corn

Since
July 1
1934

Since
July 2
1933

North Amer_
Black Sea..__

Australia
India 
0th. countr's

Total

Bushels Bushels Bushels
3.082,000 118,418,000160,358,000

9.000 4.529,000 36,395,000
4,173,000 132,985,000: 92,408,000
3,128,000 80,094,000, 67,833.000

328,0001
712.000 30,072,000 21.368,000

Bushels

68,000
1,330,000

Bushels Bushels
37,000 635,000

14,696,0001 23,472,000
147,984,000,156,514,000

1,021,000 33,006,000, 8,752,000

11,104.000366,426,000 378,362.000 2,419,000 l95,72'1,000189.373.000

Planting Intentions as of March 1 1935-The United
States Department of Argiculture issued on March 20 its
report on farmers' intentions to plant wheat, corn, oats,
tobacco, potatoes, &c., in 1935. The report follows:
The Crop Reporting Board of the United States Department of Agri-culture makes the following report on the indicated acreage for harvest in1935 of certain crops upon which approximately 46.000 farmers in all partsof the country made reports to the Department on or about March 1 regard-ing their planting intentions for the 1935 season.
The reported planting intentions have been analyzed and interpreted toa potential harvest-acreage base assuming that the growers' planting inten-tions for 1935 will bear somewhat similar relationship to the acreage eventu-ally harvested as has prevailed in the past. In other words, the adjust-ments may be said to allow for average influence of difficulties at plantingtime, loss of planted acreage from various causes and similar exigencies.The figures are to be considered only as indicative of the probable acreagefor harvest judging by plans now reported by growers. They are offeredprimarily to assist growers generally in making such further changes in theirplanting plans as may appear desirable. The acreage actually harvested in1935 may turn out to be larger or smaller than the indicated acreages hereshown, by reason of weather conditions, price changes, labor supply.

Dfinancial conditions, developments in the epartment's program for cropacreage adjustment and the effect of the intentions report itself uponfarmers' actions.

Croy
Acreage Planted a Acreage Harvested

1933 1934 1932 ' 1933 1934

Acreage
Indicated

forHarrest
1935

Corn, all 
All Spring Wheat..
Durum 
Other Spring_ _

Oats  _
Barley 
Flaxseed 
Beans, dry edible._
Potatoes 
Rice 
Grain Sorghums, all
Tame Hay 
Soybeans b 
Cowpea.s b 
Peanuts b 
Sweetpotatoes and
Yams 

Tobacco..  

1,000
Acres

105,982
24,300
3,140

21,160
39,965
13.350
1,700
1,812
3,243

1,000
Acres
95,319
18,521
2,046
16,475
37,976
11,378
1,499
1,867
3,427

1,000
Acres

108,668
21,898
3.946
17,952
41,420
13,346
1,975
1,408
3,379
873

7,864
53,452
2,965
2,055
1,937

1,000
Acres

103,260
19.425
2,310
17,115
36,701
10,009
1,328
1,692
3,194
792

8,149
53,965
2.742
1,700
1,583

1,000
Acres
87,486
9,290
990

8,300
30,395
7,144
974

1.378
3,303
781

7,569
51,495
4,107
1,766
1,819

926 759 762
1,411 1,757 1,335

1,000
Acres
95.692
17,847
2,042
15,805
39,108
11,954
1,845
1,909
3,272
816

9.456
53,117
4,997
1,720
1,840

766
1,511a Shown as of general interest only; not directly comparable with harvest Indica-tions for 1935; not estimated where not shown. b Grown alone for all purposes.Partly duplicated in hay acreage.

Comments Concerning Crop Report-The AgriculturalDepartment at Washington, in giving out its report on cerealstocks on March 20, also made the following comments:Record acreages of grain sorghums and soybeans, fairly large acreages ofbeans and peanuts, about the usual acreages of potatoes, sweetpotatoes,oats, barley and rye, and moderate or below average acreages of most otherfield crops are indicated for this season by the March 1 reports which theCrop Reporting Board has received from 46,000 farmers in all parts of thecountry.
Empty barns and corn cribs and the sharp increases in the prices ofcrops as compared with those of one and two years ago would ordinarilystimulate plantings but the reports received show rather moderate acreagesexpected for harvest in most parts of the country. Unless the weather fromnow on is less favorable than usual, however, the acreage of main cropsharvested should be considerably greater than in either of the last twoseasons when drought caused heavy abandonment of planted acreage.The acreage finally harvested is still quite largely dependent on the rainfallin the Great Plains area where there is a serious and widespread shortageof subsoil moisture. Assuming that most of that area will have sufficientrain to permit about the usual proportion of the planted acreage to beharvested, the national total of 18 important crops (including wintergrains but excluding cotton) is expected to be somewhere around 285,775,000acres this season compared with the greatly reduced totals of 244.486.000acres harvested last season and 277,890,000 acres in 1933. In 1932, whenweather conditions were more favorable some 302,137,000 acres of thesecrops were harvested.
The prospective reduction in acreage below the level of 1932 appears tobe due to several factors, including the crop control program, the unfavor-able conditions for seeding in the plains region, local shortages of seed,the high cost of seed in comparison with present expectation of crop pricesat harvest time, the reduction in feed requirements due to liquidation oflivestock, and the financial difficulties of some farmers in the drought area.The indicated shifts between crops likewise reflect the influence of variousfactors. The record acreages of grain sorghum and soybeans in prospect andthe expansion of the bean acreage in the Southern Plains area appear to beduo to substitution of those crops for others limited by contract, to theproven usefulness of those crops under recent drought conditions and, inthe case of soybeans, to the fear of chinch bug damage to small grains andto the extensive loss of new grass seedings. The acreage of potatoes isexpected to be about 1% below that finally harvested last year and about5% below the acreage planted last year, the reduction being duo chiefly tolow prices being received in the principal shipping areas, and to poor pros-pects for favorable returns in the very early States. The reported acreagesof corn, spring wheat, rice, peanuts, and tobacco, all show the effects of thecontrol programs in operation, although each of these crops is expected tobe harvested from an acreage substantially above the very I w acreageharvested last season. For example, reports on the acreage of corn intendedindicate about 95,692,000 acres for harvest.
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The acreage of flax harvested is expected to be greatly above the low
acreages harvested during the last two seasons and even materially above
the seeded acreages but it is still expected to fall short of the acreages
harvested in any of the previous 10 years. In the case of the tame hay
crops, it seems probable that about the usual total acreage will be cut, the
large acreages of sudan grass and annual legumes expected to be cut for
hay being little more than enough to offset the extensive loss of timothy
and clover seedings and the probable return to about the usual acreage of
small grain for hay.
On the whole the acreage of feed crops seems likely to be rather large in

comparison with the reduced numbers of livestock, but probably reflects
farmers desires to replenish the greatly depleted farm reserves of these crops.
Wheat—A total spring wheat acreage for harvest in 1935 of 17.847,000

acres is indicated by reports from farmers as compared with 9,290.000 acres
harvested in 1934 and 19.425.000 acres harvested in 1933. In 1934. nearly
one-half the seeded acreage of spring wheat was abandoned. Increases in
comparison with last year's harvested acreage are shown in all important
producing areas with the exception of part of the Pacific northwest. Most
of the increase shown for this year as compared with last year reflects the
difference between usual abandonment and the record abandonment of
last year, since the indicated acreage to be seeded this year is only slightly
in excess of that seeded in 1934.
The December report of the Board indicated a probable abandonment of

winter wheat of approximately 18%. Reports as of March 1 point to about
the same figure and suggest an acreage of all wheat for harvest in 1935 of
about 54,000,000 acres.
Oats---The indicated acreage of oats for harvest in 1935 is 39.109,000

acres compared with 30.395,000 acres in 1934 and 39,673,000 acres, the
5-year (1927-1931) average.
The greatest increases in acreage this year are shown in the West North

Central States where the 1934 acreage was materially reduced by the
drought. Somewhat smaller increases in oats acreage are indicated in other
sections of the country except the North Atlantic States were acreage is
shown to be about the same as in 1934.
Corn—The reports from farmers on March 1 indicate that the area of

corn harvested for all purposes may be expected to total about 95.692.000
acres. This would be only slightly above the 95.319.000 acres planted last
year but markedly above the 87,486.000 finally harvested. TDuring the
25 years previsous to last season the corn acreage was fairly stable, ranging
only from 97,806,000 acres in 1929 to the record acreage of 108,668.000 in
1932. Changes from last year vary considerably by States. Comparing the
acreages indicated for harvest with the total acreage planted to corn last
year decreases are shown in most of the South and also in Wisconsin, Min-
nesota, North Dakota, Kansas, and Missouri. In other North Central
States and in the Northeastern States the indicated acreages for harvest
exceed the acreages planted in 1934.
Barley—The prospective acreage of barley to be harvested in 1935 is

11,954.000 acres. This comnares with the 5-year average (1927-1931)
acreage harvested of 11,963.000 acres and the 1934 acreage of 7,144.000
acres which was exceptionally small because of the drought.
The 1934 harvested acreage in the heavy producing North Central States

was exceptionally small because of heavy abandonment and the indications

now point toward material increases in these States for 1935.

Weather Report for the Week Ended March 20—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended March 20, follows:
Temperatures during the week were quite variable, being unusually high

in eastern districts on the 15th and 16th, while a reaction to colder set in
near the close. Precipitation was generally scattered and was light in
most central parts of the country.
Chart I shows that the temperatures for the week were generally near

normal in much of the southeast, extending from the Ohio River south-
ward. In this area the departures from normal ranged mostly from 2 degrees
above to 2 degrees below. The week was abnormally warm in the Great
Plains area, the temperatures averaging 10 to 15 degrees above the seasonal
average. Most of New England was slightly above normal, while the far
western States were largely normal to slightly below.
The chart also shows the southern limit of freezing weather during the

week. The temperatures, as reported from first-order Weather Bureau
stations, did not go below freezing farther south than central North Caro-
lina, northern Georgia and Alabama, southern Illinois, northwestern
Arkansas, northern Texas, and the northern portions of Arizona and
New Mexico. Along the Gulf Coast the temperatures ranged from 40 degrees
to 50 degrees, while in Pacific Coast districts they varied from 36 degrees
to 50 degrees. Sub-zero temperatures were reported only from northern
New England, with one regular Weather Bureau station, Greenville. Me..
reporting 12 degrees below zero for the week. Elsewhere throughout the
country minimum temperatures were above zero, although they were gener-
ally from 5 degrees to 12 degrees in the northern Great Plains.
Chart II shows the total precipitation for the week. Rainfall was moderate

along the middle Atlantic Coast and in the southeast, with the weekly

amounts ranging from 0.6 inch to nearly 2 inches, while locally in central
Gulf sections the total was over 3 inches. In northern Pacific Coast localities
the amounts were also moderate, ranging from 0.9 inch to 3.8 inches. The

remainder of the country had generally little precipitation, the amounts in
general being less than 0 5 inch. although a small area in northern Michigan

and northern Wyoming had amounts in excess of this. A large southwestern

area extending from central Texas, central Oklahoma, and eastern Colorado,
westward and southwestward to southern California had no precipitation,

or amounts too small to measure.
The soil remains mostly too wet for spring plowing and seeding in most

of the Mississippi Valley and many sections to the eastward. In this area

spring planting has been generally delayed, with farm work now behind

an average season in some localities. Cool weather over northern sections

checked growth somewhat, but most winter crops are showing satisfactory

progress. In some Upper Mississippi Valley areas the weather was ex-

tremely variable, with record-high temperatures on the 15th, followed by

a blizzard, with 5 inches of snow, on the 16th; temperatures during this

period reached as low as 15 degrees.
The dry western area continues mostly unrelieved, with severe 

dust

storms over widespread sections from western Oklahoma and eastern 
New

Mexico northward to southeastern Wyoming; in the latter State soil 
blow-

ing has been so severe as to cover the fences locally. In Montana
 the heavy

snows of last week were generally melted by high temperatures, but the

soil absorbed the moisture well and is now in better condition 
than for

some time, but still in need of additional precipitation for reple
nishment of

subsoil supplies. In the eastern Plains conditions are still fairly satis-

factory, but additional rains would help.
In the South corn planting progressed favorably in Texas, with 

some

up to good stands in the southern part, while seeding has begun in 
extreme

southern and eastern Oklahoma. Planting is progressing in Arkansas and

Alabama, and the soil has been prepared in Georgia. In Louisiana the first

cotton was planted in the extreme southwestern portion about a week

earlier than average, while much land is ready in other parts of the South.

SMALL GRAINS—In the Ohio Valley there is generally ample soil mois-

ture and winter wheat Is improving generally and greening in most sec-

tions; condition is now fair to very good practically everywhere. In Missouri

and Iowa winter grains are in mostly good condition and in the former

State are growing well and furnishing good pasturage in local areas. In

eastern Kansas wheat greened up and made some growth in the eastern

two-th.rds, but moisture would be helpful; in the western third no signs of

growth are yet apparent. •
In Oklahoma progress and condition were fair, except in the western

Ll , where the crop was poor with some local wind damage. In Ne-

'alk a top soil is in good condition in the eastern third, but as yet, grains
have made little growth, while in the western part there was considerable

damage from severe dust storms. In southeastern and east-central Wyo-

ming, as well as eastern Colorado, the moisture shortage continues acute,

with further damage by soil blowing. Last week's snow was very helpful

In Montana as the soil absorbed the water freely during the warm weather
,

putting it in better condition than for some time. Precipitation is needed

In parts of the north Pacific grain belt, but condition of grains is mostly

good. Winter grains were improved in the southeast by generous rains

and they are largely in good shape in other eastern districts.
Wet soil delayed spring-oat seeding in most central Valley districts, but

toward the latter part of the week drying winds were helpful and work

was resumed locally. Plowing and disking are progressing in the eastern

two-thirds of Kansas where much oats have been sown and some are

coming up. Good progress was made in Oklahoma, with some oats up

to good stands. The weather favored growth in more souther
n sections,

particularly in the southeast, where beneficial rains occurred during the

week.

THE DRY GOODS TRADE
New York, Friday Night, March 22 1935.

More favorable weather conditions during part of the
week served to bolster retail trade although comparisons
with the volume of the corresponding period of last year
continued to suffer through the lateness of pre-Easter
buying which is not expected to start in earnest until the
latter part of the coming week, while its peak will not be
reached until the second week in April. It is anticipated,
however, that the losses experienced in March will be
made up during the coming month and little doubt is enter-
tained that, for the country as a whole, both months com-
bined will show an appreciable gain over the period March-
April 1934. During the first half of March, according to
the Federal Reserve Bank of New York, sales of department
stores in the metropolitan area declined 10.3.%, compared
with the corresponding period of last year; in New York
and Brooklyn the loss was 11.2%, while in northern New
Jersey a decline of 5% VMS recorded.

Trading in the wholesale dry goods markets remained in
its previous lull, with jobbers showing little inclination to
cover more than urgent needs in view of the unsettlement
caused by the recent drastic break in raw cotton prices.
A few replacement orders on seasonal goods were received
but little business was done in staple merchandise. Prices
of finished goods held comparatively well considering the
weakness displayed in the primary fields. With a pick-up
in retail sales and the expected better consumer response
to pre-Easter promotions a revival of the flow of mer-
chandise into retail channels may be anticipated. While
business in silk goods was helped to some extent by the
promotional efforts of the "National Silk Review,' the
total volume of trading continued disappointing. Greige
goods were spotty, while pure dye silks in pastel prints
and novelty sports weaves moved in fair volume. A
moderate demand continued for rayon yarns in popular
counts. While shipments during the current month will
fall somewhat below those of February, production activities
show little if any slowing up inasmuch as inventories are
still said to be below normal and a slight increase in stocks
of the more desirable counts appears to be considered
opportune on the part of some producers.
Domestic Cotton Goods—Trading in gray cloths was

largely dominated by the erratic trend of raw cotton prices
and the current reports that a drastic curtailment in mill
output was under discussion. Following a somewhat more
spirited buying movement during the earlier part of the
week, chiefly as the result of a mild rally in the staple,
the market again lapsed into its previous stalemate, with
the majority of traders disposed to hold off from active
buying pending the outcome of current efforts looking
toward reduction in output. Later in the week another
sinking spell in cotton nullified what little inclination
existed to cover urgeht needs, but another rallying move-
ment in the staple again caused some buyers to come in
for moderate quantities of certain constructions. Reports
from the finished goods market were none too rosy, but it
was claimed that the present widespread policy of hand-to-
mouth buying was bound to build up a substantial backlog
of uncovered requirements. While the present efforts to
secure a drastic curtailment in output are regarded as
likely to succeed, particularly in view of the belief that
many mills have reached the point where they can no
longer stand the financial strain of growing stock accumu-
lations, the possibility of a suspension of the processing tax
threatens to inject a new element of uncertainty. Business
in fine goods continued in its previous desultory fashion,
with sales confined to occasional small spot lots and with
very little interest shown in forward deliveries. A fair call
existed for carded piques. Closing prices in print cloths
were as follows: 39-inch 80s, 83 to 8/03.• 39-inch 72-76s,
830.09-inch 68-72s, 7 to 7%c.; 38%-inch 60-48s, 55-16 to
5%c.
Woolen Goods—Trading in men's wear fabrics continued

rather spotty but there was a steady flow of orders on fall
goods. In addition, an appreciable volume of reorders on
spring merchandise for immediate or nearby delivery was
noted, although the lateness of pre-Easter buying con-
tinued to retard business in this respect. Inventories of
manufacturers and retailers are said to be at the lowest
level in years, and many observers see therein a solid basis
for an upturn in sales later in the season. The placing
of Government contracts on large yardages of heavy cloths
now under way was expected to tide mills over the dull
period that usually develops between the spring and fall
seasons. Women's wear fabrics moved in fairly substantial
volume despite the fact that retail sales continued to leave
much to be desired.

Foreign Dry Goods—A steady call was shown for dress
linens and suitings, and prices held very steady, in line with
the persistent firmness in the foreign primary markets.
Household goods continued in their previous lull. Trading
in burlap was chiefly dominated by the movement of sterling
exchange. While inquiries showed a moderate increase,
actual trading was limited to scattered spot lots. Prices
were a trifle easier, in sympathy with slightly lower Cal-
cutta cables. Domestically lightweights were quoted at
4.35c., heavies at 5.80c.
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NEWS ITEMS
Arkansas—Legislature Adjourns—New Measures Threaten

Bond Refunding Pt ogram—A Little Rock dispatch to the
Memphis "Appeal" of March 15 reported as follows on the
conclusion of the legislative session in Arkansas the previous
day, with the consequent fear that the bridge and gas tax
bills enacted at this session may upset the 1934 Road Bond
Refunding program, involving about $155,000,000 of
obligations:
The 15th General Assembly ended at noon to-day with an unparalleled

record of liberalism, but left behind a knotty problem on the State's refund
tug program.

-Breaking up with a program of song and fun, the Legislature which
approved legalization of liquor, horse and dog racing, Sunday baseball and
passed a 2% retail sales tax bill, placed in the laps of harassed State officials
two measures which Bank Commissioner Marion Wasson said "might
wreck the highway bond refunding setup."

While banks in St. Louis and New York indicated they would send no
more highway bonds to the State refunding board, the Legislature this
morning adopted a resolution directing Governor Futrell to use his own
judgment on signing two bills which bondholders believe break the refunding
contract.

Futrell Keeps Promise
The Governor refused to break his promise not to veto the bills, although

the measures will lead to court suits to test the validity of the measures
This afternoon in conference with Commissioner Wasson, sponsors of one
of the measures declined to relieve the Governor of his promise and the bills
will likely become law during the five-day period without the Governor's
signature.
One of the bills is the Rowell measure authorizing the State to take over

the indebtedness of certain bridges, the money to come from a surplus
which has accumulated above the $8.537,000 set aside for bond payments
and highway maintenance under the refunding act of 1933.

Although the Legislature declined to appropriate $400,000 to put the
Rowell measure into actual operation, bondholders' representatives con-
tend that the intent of the bill is against the covenant of the refunding
program.
Hendrix Rowell, author of the bill, said to-day: "The Governor made no

promise to me, but to a group of citizens who conferred with him. I was
called in only to explain the measure. The matter is entirely up to him."
The other measures which bondholders contend hit at the refunding

covenant is the Warfield measure, which gives to county road maintenance
funds the revenues from an additional one-half cent of the State gasoline
tax, when total revenues for any fiscal year exceed $1,000,000. The actual
covenant does not exceed the $8,537.000 mark.

Arkansas—Legislature Votes Sales Tax Bill—On Mar. 13
the Legislature approved and forwarded to Governor J. M.
Futrell a 2% sales tax bill, the funds from which are to be
used for unemployment and school relief, according to Asso-
ciated Press dispatches from Little Rock on the 13th. It
is said that some of its proponents fear that the exemption
voted by the lower House on staple foods and drugs may
endanger its validity.

Asbury Park, N. J.—Bondholders' Committee Urges
Deposit of Bonds—A letter was sent on March 20 by the
committee for bondholders of the above city, headed by
Edwin H. Barker and including A. G. Christmas and Nolan
Harrigan, saying to these holders:
"On March 15 Judge Forman of the United States District Court, at

Trenton, Issued a writ of mandamus commanding the City of Asbury Park
and its officials to levy a tax for a period of 10 years sufficient to pay the
judgement of $1,418,104.63 and costs previously granted the committee
on account of past due bonds and interest claims against the city held by
the committee.
"The committee was forced to institute this court action and carry same

to its ultimate conclusion in view of the inability to negotiate any interim
agreements with the city officials for partial payments on the defaulted
bonds and Coupons deposited with the committee pending the preparation
and acceptance of a plan for the readjustment of the indebtedness of the
city. The committee is hopeful that the court's decision will supply an
Incentive to the city to so administer its responsibilities as to encourage the
committee and other creditors to co-operate in evolving a permanent solu-
tion to the present financial problems of the city.
"The committee is still accepting deposits of bonds, as the time for

accepting such deposits has been extended by resolution and you are,
therefore, urged to deposit your bonds promptly so that they may be
represented in negotiations of the committee with the city in the formula-
tion of a permanent plan for the readjustment of the city's indebtedness,
and also so that the final consummation of such a plan, when agreed upon,
may be had speedily."
Copies of the deposit agreement and letter of transmittal may be secured

from W. D. Bradford, Secretary of the committee, 115 Broadway, Irving
Trust Co. Is the depositary. (A detailed report of a recent survey of the
city's financial and fiscal affairs is given on a subsequent page of this
section.)
(The official advertisement of this notice appears in our advertising

columns in this issue.)

Iowa—Validity of Road Bond Refunding Act Upheld—Judge
Fuller, in Clarke County District Court, sustained the
validity of Senate File No. 65, passed by the present Legis-
lature to enable the refunding by counties of their primary
road bonds, although the counties may thereby exceed their
constitutional limit of debt—V. 140, p. 1691. It is reported
in an Osceola, Iowa, report to the "Wall Street Journal" of
March 15 that an appeal will be taken to the State Supreme
Court. In the interim refunding bonds are being put up for
sale by 68 counties in the State—V. 140, p. 1520. The case

is said to be a friendly one to test the constitutionality of
the Act.

Maricopa County Water Conservation District No. 1,
Ariz.—Landowners Convey 15,000 Acres of Land in Bond
Reorganization—Completion is announced of a reorganiza-
tion and readjustment plan for the Maricopa County Munici-
pal Water Conservation District No. 1 by the bondholders
protective committee, of which Frederick Yale Toy is
chairman.
The work, which was begun five years ago following

default by the Water District, provides one of the first
examples where the holders of defaulted irrigation bonds
have been able to salvage their investment through the
co-operation of (1) their committee; (2) the Reconstruction
Finance Corporation, and (3) the citizens of the territory
involved.
One of the most unusual features of the plan is that by which the land-

owners in the territory conveyed 15,000 acres of land through the District
to a company known as the Maricopa Reservoir & Power Co., organized
and owned by the District. Debenture bonds of this company were
exchanged for those in default. The District also transferred power
rights to the company and entered into a contract whereby the company
will operate and maintain the District works over a period of 25 years
for an annual compensation sufficient to pay the cost of maintenance
and operation and the principal and interest on the debenture bonds.
A short history of the proceedings of the five years' work follows: The

Maricopa County Municipal Conservation District No. 1, organized
In 1925, sold $4,500,000 worth of bonds, the proceeds of which were used
for the construction of a dam and other irrigation works now owned by
the District. After completion of the projects State officials found that
the dam was not safe for storage of water to its capacity and ordered a
section of the spillway lowered 24 feet. This required the removal of
the spillway gates, amounting to a reduction of another 16 feet, and the
storage capacity of the reservoir was reduced 40%. Also, wooden flumes
and other canal structures deteriorated until they were no longer able
to carry enough water to irrigate the 38,000 assessable acres of the Dis-
trict. Consequently, since Jan. 1 1930, the District has been in default
on its interest payments.
In 1930 the bondholders protective committee was formed and subse-

quently made a thorough study of the rights of bondholders and the physical
and financial condition of the District. If the District was to be put
on a sound, tax-paying basis, the committee concluded that the original
capacity of the reservoir must be restored and parts of the distributing
system lined with concrete. The estimated cost of reconstruction was
approximately $1,350,000.
W. W. Lane, experienced operator of irrigation districts, was engaged

as General Manager and Chief Engineer of the District in 1931. and under
his leadership in November 1932 the District and the committee opened
negotiations with the RFC for a loan and obtained a bond purchase con-
tract providing for the purchase at face value by RFC of $1,350,000 prin-
cipal amount of the outstanding bonds, to be surrendered by the present
holders.
The RFC required that substantially all the outstanding bonds of the

District be surrendered to a trustee: that the trustee sell $1,350,000 prin-
cipal amount of the bonds to them at par, the proceeds to be used for
rehabilitation work, and that the remaining surrendered bonds be cancelled.
(A preliminary report on this readjustment plan appeared in V. 140,

p. 1873.)
Municipal Bonds—Affected by Call  of Liberty Loan Bonds

—The following brief item is taken from an article written
by W . H. Bromage in the Chicago "Journal of Commerce"
of March 15, regarding the added impetus which has been
given to an already strong demand for municipal securities
through the issuance of a call for the first Liberty Loan bonds:
The response of the municipal bond market to the call for redemption of

outstanding first Liberty loan bonds was an instant and extreme mark-up
in the prices of the best grade issues. Advances ranged from 5 to 20 basis
points.

Practically all leading dealers both here and in eastern centers immedi-
ately withdrew all offerings upon announcement of the call and when
offerings reappeared prices on an extensive list of long-term bonds were
1 to 3 points higher.
The advance was predicated on the theory that the call of the Liberty

33s. called the "rich man's" issue because it is the only government bond
outstanding which is fully free from all Frederal taxes, will bring a big
flow of new money into the municipal market.

There were indications yesterday that this theory may be fully realized.
for most dealers reported that there was more activity in the market at
the higher prices than there had been at the lower prices recently. With
the treasury notes of five-year or shorter maturity the only Federal obliga-
tions free from surtax, dealers look for firm prices and scarcity of high grade
Issues in the tax exempt field, now largely confined to municipals.

New York City—Appeals Court Upholds City in Salary
Cuts—A statement was issued by the Court of Appeals
in Albany on March 19 making it clear that it did not intend,
in the recent Arthur McKinney case, to decide that the
city's salary cutting act of 1932 had been repeated by
the economy bill of last year—V. 140, p. 1867—thus re-
moving a great deal of anxiety from the city adminis-
tration. The last two budgets of the city would have
been invalidated and it would have become liable for salary
payments of $25,000,000 if the Court had given an adverse
ruling on the question.
A United Press dispatch from Albany on the 19th had the

following comments to make on the Court's statement:
An application by Corporation Counsel Paul Windels of New York City

for reargument on the McKinney case was denied to-day by the Court
of Appeals.
Mr. Windels had sought the reargument to obtain a clarifying opinion

on a recent decision by the Appellate Division of the Supreme Court,
which was interpreted in some quarters as a serious blow to the city's
economy program.
In denying the motion, however, the State's highest court said:
"We may say, however, that in affirming the order of the Appellate

Division the Court found that Chapter 637 of the Laws of 1932 was not
intended to apply to the employees of the Transit Commission. Other
legislation so indicates. We decided nothing else. Any intimation in
the opinion of the Appellate Division that this Act of 1932 was repealed
by Chapter 178 of the Laws of 1934 does not meet with our approval."
The Appellate Division had ruled that the city must pay Arthur Mc-

Kinney, Transit Commission employee, a salary increase which was granted
him by the commission, a State agency, the expenses of which are paid
by the city, and that the 1932 salary cut did not apply to members of
that body.
Some officials had feared that the decision would open the way for

"literally thousands of law suits" for restoration of the salary decreases
imposed on city employees since last April in the economy program.
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New Jersey—Wolber Bond Bill Approved by Governor—On
March 21 Governor Harold G. Hoffman approved the Wolber
municipal bond bill (Sen. No. 193), amending in many par-
ticulars the Pierson Bond Act, according to Trenton advices.
The main feature of the new law is that it reduces the maturi-
ties on bond issues and changes the limitations on the incurr-
ing of indebtedness. It also contains a provision, recom-
mended by the Governor, for a down payment on all capital
improvements. The newly enacted statute eliminates the
six-year borrowing provision, and provides special authority
for refunding operations, under the supervision of a new
State commission.
New York City—Summary Presented of City's Financial

Operations in 1935—In his summary of the city's financial
operations during the month of February, and which also
covers the first two months of 1935, published in the "City
Record" of March 18, Comptroller Frank J. Taylor presents
a record of tax collections and the redemption of bills and
notes sold in anticipation of tax receipts. The uncollected
remainder of the 1934 levy is $82,818,503.92. The revenue
notes to which these taxes are pledged aggregate $73,090,000,
but the Comptroller had in hand on Feb. 28 $20,484,244.13
reserved for the payment of the notes, making the net debt
outstanding against the 1934 levy $52,605,755.87. The
pledged assets, therefore, exceed the notes by approximately
$30,000,000. This excess is largely due to the appropria-
tion in the 1934 budget of approximately $24,000,000 for
tax reserves.
The uncollected taxes of 1933 and prior years aggregate $102,535,634.91.

The outstanding revenue notes aggregate $70,279,500, but the Comptroller
had on Feb. 28 cash in the sum of $5,602,287.05 held in trust for the re-
demption of these notes. The remainder of $64,667,212.95 is secured by the
greater part of the collectible tax arrears of $102.535,634.91.

Expenditures for the current operations of the city government covering
the two months aggregated $154,962,014. The chief items were redemption
of debt. $10,617,502: interest on debt, $17,756,466; home and work relief,
$32,618,191: and payrolls, $52,863,107.

Revenues from water rates were $16,003,031: from licenses, fees and
docks, 811.494,715; reimbursements from the State of New York for relief.
$28,892,499. The revenue bills issued against the first half of the 1935 taxes
aggregated $50,000,000. The excess of expenditures over receipts reduced
the cash balance approximately $10,000,000.
Loans from the Public Works Administration of the Federal Government

for public works amounted to $7,694,000, and expenditures from this
account were 81,503.266.

$20,000,000 Rise in City Budget Predicted—Mayor La
Guardia made public on March 20 a statement from Comp-
troller Taylor showing the necessity for the passage of the
Administration bill now pending in the State Legislature
for the extension of the emergency tax powers of the city
to Dec. 31 1936. We quote in part as follows from the
Comptroller's letter to the Mayor:
The anticipated increase in the budget for 1936 as compared with that

for 1935, in addition to the sum now provided thmein for the operation
and maintenance of the Municipal Government, will amount to at least
$20,000,000. A large part of this increase must be included within the
restricted sum that may be levied in taxes on real estate under the bankers'
agreement and as provided by law; and as an additional 84,548,000 in
additional revenues is necessary to balance the budget for 1935, it therefore
becomes evident that additional revenues in the form of new or additional
taxation will be required to meet a large part of this $20,000,000.

This $20,000,000 anticipated increase in the budget of 1936 includes
allowances to the Department of Education of at least $2,000.000, increase
In the debt service items to provide for the interest, amortization and
redemption of the permanent debt of at least $8.000,000. increased re-
quirements for the redemption of the temporary debt of $4,000,000. and
miscellaneous items of at least 86.000.000, such as the operation of new
hospital, the new penitentiary, parks and playgrounds, retirement systems,
protection of life and property, sanitation, &c.

New York State—Governor Lehman Requests Creation of
Planning Council—In a special message on March 15 Gov-
ernor Lehman called on the Legislature to create a State
Planning Council to synchronize all planning activities for
future development of the State, according to Albany dis-
patches of the 15th. Establishment of the Council was
urged in its first report by the unofficial State Planning
Board set up by the Governor, and he is said to have stressed
the value of an official body.

New York State—Assembly Votesj Jobless Insurance—
A United Press dispatch from Albany on March 20 reported
as follows on the approval by the Assembly of a Jobless
insurance measure:

Creation of an unemployment insurance system in New York state
moved a step nearer realization late to-day when the Assembly passed the
amended Byrne-Killgrew bill. The vote was 102 to 42.
The measure, supported by Governor Lehman and organized labor,

was immediately sent to the Senate for concurrence.
The ballot was taken after more than three hours of debate, during

which Assembly Minority Leader Irving M. Ives, Chenango Republican.
toattempted amend the measure to d.day its effective date until after

Congress has passed a Federal insurance bill. The amendment was de-
feated 76 to _ .6

Majority Leader John F. Klllgrew, Manhattan Democrat and co-author
of the proposal, said the law would "go a long way in preventingifuture
depressions.'
The dissenting votes were cast by Republicans.

North Bergen Township,RN. J.—Bondholders' Com-
mittee Rejects Refunding Proposals—Insists on Equal Shength
for Refunding Bonds—The committee for bondholders of
the above community, of which Edwin H. Barker is Chair-
man, on March 19 advised holders of defaulted bonds that

the committee has been unable to endorse any of the pro-
posals so far advanced for refunding of the township's debt.
Each of the proposals, it says, lacks certain essentials which
the committee deems necessary to be incorporated in a plan,
if bondholders are to receive adequate protection in the
enforcement of their claims against the township.
"Any refunding plan to be acceptable to the committee," says the letter,

"must provide for the issuance of refunding obligations supported by
pledges which will be equally as enforceable as, and consistent with, pledges
applying to the bonds in default.

The committee has deemed it advisable to reduce all past-due obliga-
tions deposited with it to judgment and has instituted suit on all such past-
due bonds and interest claims. The committee has also brought an equity
action to enjoin the paying out of the proceeds from the collection of taxes
for debt service to the purchase of defaulted obligations. These two suits
are under advisement by the Court and will be heard again on April 5."
The amount of claims now on deposit with the committee exceeds $3,-

600,000. The committee urges additional deposits with it to the end that
Its demands upon and recommendations to the township officials and others
interested in the financial affairs of the township of North Bergen may be
supported by the bonds.
(The official advertisement of this notice appears in this issue.)

North Dakota—Legislature Approves Mortgage Mora-
torium Bill—An Associated Press dispatch from Bismarck
on March 9 had the following to say relative to the enact-
ment of a new moratorium law in this State:
The North Dakota moratorium bill providing for relief in the courts

from foreclosure, execution sales and eviction, became immediately ef-
fective to-day with the approval of Acting Governor Walter Welford.
An emergency clause in the bill puts the proposal into immediate effect,

taking the place of the moratorium by gubernatorial proclamation. It
will be in force until July 1 1937.

Specifically, the measure provides for relief from: Foreclosure of
mortgages or other liens on real estate; execution sales of real estate; can-
cellation of contracts for the sale of real property; eviction of tenants from
real estate; extension of the period of redemption also is contained in
the bill.

Provision is made for an easy method of obtaining relief with com-
plainants applying to the District Court which may, by ex parte order,
grant the relief sought if the request "appears equitable and just."

Provision Is made for a hearing of the parties involved and for a pay-
ment by the complainant of whatever he is capable of paying on the
obligation.
The bill further provides that prior to July 1 1937 no action "shall be

maintained in this State for a deficiency judgment until the period of
redemption, as allowed by existing laws or as extended under the pro-
visions of this Act, has expired."
One of two legal moratorium proposals offered in the Senate, Senate

bill 23, was first sponsored by Senators J. P. Cain of Stark, and Milton R.
Young of Lamoure. With the indefinite postponement of the second
moratorium bill the authors' names, Harry Peterson of Montrail and
William Thatcher of Bottineau, by amendment were added to the bill.

Ohio—Grand Jury Gets Relief Charges Against Governor
Davey and Aids—On March 16 a letter was sent to Governor
Martin L. Davey by Federal Relief Administrator Harry L.
Hopkins, asserting that he had avidence of the Governor's
campaign committee engaging in a "shake-down" of men
and business firms who sold goods to the Ohio Relief Ad-
ministration, and stating that he had been authorized by
President Roosevelt to assume full control of the adminis-
tration of Federal relief in Ohio. Facing an impeachment
action on this charge, Governor Davey on March 18 insti-
tuted a suit for criminal libel against Mr. Hopkins and the
State Senate, acting upon the Governor's request, voted to
investigate all phases of relief. The case was turned over
to the Franklin County Grand Jury on the 19th for com-
plete investigation of the charges.
A special dispatch from Columbus to the New York

"Herald Tribune" of March 21 had the following to say
generally regarding this case:

While arrangements were being completed for investigation to-morrow
by a Franklin County. Grand Jury of Federal Relief Administrator Harry L.
Hopkins' charges of 'political corruption" in Governor Martin L. Davey's
State Relief Administration, Democrats of the Ohio Senate and House of
Representatives, in caucus to-night, voted confidence in Governor Davey
and called on President Roosevelt to "right the wrong which has been
done our Governor."
Adopted unanimously was a resolution condemning "the gratuitous

insult directed at our Chief Executive" by Mr. Hopkins, who, the resolution
asserted, "knew that whatever inefficiency and wrong-doing, maladminis-
tration and dishonesty on the part of employees of the Relief Commission
took place was under the administration of one General Henderson, an
employee of the said Mr. Hopkins," Frank D. Henderson, former Ad-
jutant-General, was dismissed as State Relief Director when Governor
Davey took office.

Call for Full Inquiry
"As loyal Democrats," the resolution said, "and as supporters of Presi-

dent Roosevelt. we'do hereby call upon the President of the United States
to make full and complete investigation, to right the wrong which has been
done our Governor and to forthwith do the things that are so urgently
necessary to eliminate waste and inefficiency, and to terminate the inhuman
practices of mistaken agents of the Relief Commission."
Donald J. Hoskins, prosecuting attorney, prepared to go before the

Grand Jury to-morrow with the books of the Democratic State Committee
and with a long roster of witnesses, including three whose affidavits Mr.
Hopkins sent from Washington as proof of his assertion that Governor
Davey's campaign committee had solicited, from firms selling goods to
the Relief Conunission, "shake-down" funds to wipe out a deficit and
pay for the Governor's inaugural.
During the day Governor Davey made public an affidavit by Mrs.

Roma Hendricks of Columbus, who charged that two women case workers
for the Franlin County relief organization had caused her to submit to a
birth-control operation.

Case Workers Are Named
Mrs. Hendricks' affidavit named the case workers, saying:
"They have been very unfair regarding decent living conditions and

have advised me that we should not have a family of children as more
fortunately financial families do."
She said that, by such advice, the operation was "caused to me last

July 1934. and has caused much distress and nervousness," and that her
family of six was allowed only 14 hours of labor at 50 cents an hour weekly,
which she called insufficient, citing the fact that the family was now
threatened with eviction from its home.
To the Hendricks affidavit Governor Davey attached a statement de-

tailing that one of the case workers "admitted having advised birth control,
and admitted having sent Mrs. Hendricks to the birth control clinic in
Columbus."
"She also admitted that it was the regular practice of professional case

workers to advise birth control," Governor Davey said. "and that this was
In line with the standard policy of the relief program as it has been ad-
ministered."

Earlier in the day Mr. Poulson plunged into the controversy, issuing
a statement bristling with sarcasm, defending Governor Davey, attacking
Mr. Hopkins. and charging that Republicans in high Government offices
had "betrayed the President."

Federal Administrator Hopkins, Mr. Poulson declared, "in my mind
personifies beautifully the fallacy of Democrats appointing Republicans to
high offices. Every Democrat in Ohio is a staunch supporter of President
Roosevelt. Most of us feel, however that his greatest mistakes have been
the appointment of Republicans to high postions."
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r Back of "this persecution of Governor Davey," Mr. Poulson asserted.
was Mr. Hopkins wish "to muddy the water so as to divert public attention
from Governor Davey's unanswered charges."

Ohio-Supreme Court Decision Threatens Municipal Bond
Issuing Authority-By a decision of the State Supreme Court
on March 20 it is feared that the authority for the issuance of
bonds by municipalities in Ohio will be greatly curtailed, .
according to Columbus press dispatches of that date. Many
other political sub-divisions may be similarly affected, it was
said. While the ruling applies also to counties, it is thought
to affect only a few.
The decision, given in a Portsmouth case, prohibits the

issuance of any unvoted bonds when the total yearly debt
charges on such outstanding issues of all character would
equal or exceed the 1-mill constitutional tax limitation.
In the opinion of attorneys, most municipalities, particu-

larly the larger ones, will be prohibited by the decision from
issuing even special assessment bonds without a vote of the
people for some years.

Pinellas County, Fla.-April 1 Interest Payment to Be
Met-The following notice has been issued by the Refunding
Agency for the above county, calling notice to the fact
that April 1 interest will be paid to the holders of all county-
wide, road district and school district bonds:
Be advised that sufficient funds will be deposited with the regularly desig-

nated paying agents to meet the coupons maturing April 1 1935 on all re-
funding bonds authorized by the general refunding program involving the
entire debt of the county, and all road and bridge districts and special tax
school districts therein, with the following exceptions: Road and Bridge
Dist. No. 13, which has been unable to complete the refunding in opposition
to a limited number of creditors who have refused to extend the district the
assistance provided in the refunding terms: Road and Bridge Dist. No. 12.
which, in the combined judgment of the county officials and the under-
signed, does not justify the present belief that adequate revenues could be

ggoduced to properly support the terms applying to other districts occupy-a stronger position; School Dist. No. 10, which will not complete re-
funding until the embarrassment which is occasioned by one antagonistic
creditor has been removed, this single creditor having demanded a preferred
position over all other creditors who have expressed a willingness to refund.
Road District No. 13 and School District No. 10 are, unfortunately,

involved in litigation forced upon each unit by creditors demanding settle-
ment on the basis of the original contracts, with the result that continuing
and increasing defaults seem unavoidable, while every other unit in the
county involved in the general refunding program has regained an entirely
current interest position.

Port of New York Authority-Sharp Traffic Increase
Reported-Officials of the above Authority announced on
March 19 an increase of 73/% in traffic on its inter-State
facilities during the first quarter of this year, as against the
same period of last year. The crossings are said to be more
than 100,000 over early estimates. These results of opera-
tions are considered highly encouraging, in view of the
Authority's decision to sell $34,300,000 bonds on March 25,
discussed in detail elsewhere in this section.
The report gives a plus percentage for every facility. Not

only the George Washington Bridge and the Holland Tunnel
but each of the three Staten Island bridges are said to show
an advance in the totals over the first quarter of 1934.
Vermont-Chain Store Tax Held Unconstitutional-The

gross sales tax on chain stores, enacted by the Legislature in
1933, is unconstitutional, the full bench of the State Supreme
Court ruled unanimously on March 14. It based its decision
on a ruling by the United States Supreme Court against
Kentucky's chain store tax-V. 140, p. 1866. A press dis-
patch from Montpelier on the 14th reported as follows on
the ruling:
The Vermont Supreme Court to-day sustained a lower Court's decision

and ruled that the State's gross sales tax on chain stores was unconstitu-
tional. This invalidates the 1933 statute which provided for a graduated
tax on chain stores from one-eighth of 1% for gross sales of $50,000 to
$100,000 per year up to 4% levy on gross sales in excess of $2,000,000.
p•.• The Court based its decision upon the recent ruling of the United States
Supreme Court which declared the Kentucky chain store levy unconstitu-
tional and upheld the finding of Judge Allan R. Sturtevant, in Chancery
Court. Defendants were State Tax Commissioner E. M. Harvey and
Attorney-General Lawrence 0. Jones.
W State officials said the decision against the State will cost Vermont more
than $200,000 in revenue since the enactment of the legislation two yearsago.

OFFERINGS WANTED

Arkansas-IllInab--MINOUH-Oklahoma
MUNICIPAL BONDS

FRANCIS, BRO. Si CO.
ESTABLISHED 1877

Investment Securities
Fourth and Olive Streets ST. Loins

BOND PROPOSALS AND NEGOTIATIONS
ABERDEEN, Brown County, So. Dak.-BOND ELECTI7)N-An

isstie of 5225,000 City Auditorium bonds will be submitted to the electors
at an election April 16.

ABERNATHY, Hale County, Tex.-BONDS VOTED-1-Acc-"o7=tio
newspaper reports, an issue of $15,000 gymnasium construction bonds was
recently voted.

ADAMS COUNTY (P. 0. Corning), Iowa-BOND OFFERING DE-
TAILS-It is stated by C. T. Gillet, County Treasurer, that the $658,000
issue of primary road refunding bonds scheduled for sale at 10. a. m. on
March 2I-V. 140. p. 1520-are dated May 1 1935 and mature as follows:
S40.000, 1936; 515,000. 1937 and 1938; 520,000. 1939: $23,000, 1940;
po.000, 1941: 140,000, 1942; $50,000, 1943; 160.000, 1944 and 1945;
$70.000, 1946: 5100,000, 1947; $111.000. 1948 and $24,000 in 1949.

AKRON, Washington County, Colo.-BOND CALL-It i-srei-r-nwrte
that bonds numbered 1 to 10 of the water bond issue dated April 1 1920
are being called for payment on April 1. at the office of Oswald F. Benwell,
of Denver. Denom. $1,000.

ALBANY, Alban County N. Y.-GOVERNOR SIGNS REFUNDING
BILL-The Hayes bill authorizing the city to refund $1,000,000 bonds
maturing In 1935 has been signed by Governor Lehman as Chapter 121,
Laws of 1935.

ALLEGANY COUNTY (P. O. Belmont), N. Y.-CERTIFICATE
SALE-Claude L. Cummings, County Treasurer, states that 890,0003

certificates of indebtedness, due in six months, have been purchased by
members of the County Bankers' Association.

ALLEGHENY COUNTY POOR DISTRICT, Pa.-BONDS PUB-
LICKLY OFFERED-Halsey, Stuart & Co., Inc. and Goldman, Sachs &
Co.. both of New York, made public offering on March 19 of 5570.000
21% coupon or registered bonds at prices to yield from 2.50% to 2.625%.
according to maturity. Accrued interest to be added to price. Dated
Aug. 1 1934. Denom. $1,000. Due serially on Aug. 1 from 1945 to
1954 incl. and 1956 to 1964. The district, it is said, includes all of Alle-
gheny County, except the City of Pittsburgh proper. Bonds are general
obligations of the district, payable from ad valotem taxes, unlimited as to
rate or amount, on all taxable property therein. Legal opinion of Reed,
Smith, Shaw & McClay of Pittsburgh.

ALTON, Sioux County, Iowa-BOND ELECTION-It is reported that
an election will be held April 5 for the purpose of voting on an issue of
$14,000 town hall bonds.

ALTOONA, Eau Claire County, Wis.-BOND ELECTION DETAILS
-It is stated by the City Clerk that the $31,000 sewage system bonds to
be passed on by the voters on April 2-V. 140, p. 1868-are divided as fol-
lows: $16,000 general obligation and $15,000 revenue bonds. (An allot-
ment of $41,000 has been approved by the Public Works Administration.)

AMHERST, Hampshire County, Mass.-TEMPORARY LOAN-Mer-
chants National Bank of Boston, bidding 0.367 discount, was awarded
$25,000 revenue loan on March 20. Due Nov. 1 1935. Other bidders were:
Second National Bank of Boston, 0.395%; Newton, Abbe & Co., 0.41%;
Washburn, Frost & Co.. 0.46%; First Boston Corp., 0.47%, plus $1.50
premium; Estabrook & Co., 0.48%; W. 0. Gay & Co., 0.48%, and Faxon,
Gado & Co., 0.58 % •
ANDALUSIA, Covington County, Ala.-BOND SALE-It is stated

by the City Clerk that the S61,000 4% semi-annual sewer extension bonds
approved by the City Council last November-V. 139. p. 3184-was pur-
chased at par by the Public Works Administration.

ANDERSON SCHOOL CITY, Madison County, Ind.-BOND SALE
-The $150,000 coupon funding bonds offered on March 15-V. 140, p.1516
-were awarded as 2%s to Halsey, Stuart & Co., Inc. of Chicago, at par
plus a premium of $800, equal to 100.53, a basis of about 2.40%. Dated
Mar. 30 1935 and due $15,000 on July 1 from 1936 to 1945 incl.

ANN ARBOR SCHOOL DISTRICT, Washtenaw County, Mich.-
ADDITIONAL INFORMATION-The $55.000 4% refunding bonds to
be sold March 26-V. 140, p. 1868-will be approved as to legality by
Miller, Canfield, Paddock & Stone of Detroit mhos° opinion will be furnished
the successful bidder.

ARIZONA, State of (P. 0. Phoenix)-BOND OFFERING-Sealed
bids will be received until March 27 by Mitt Simms, State Treasurer, for
the purchase of an issue of $1,000,000 tax anticipation bonds. Interest
rate is not to exceed 3%. To be dated about April 8 1935 and to mature
about June 22 1935. All bids to provide that expense of printing bonds,
legal opinion and delivery are to be borne by the purchaser.

ASBURY PARK Monmouth County, N. J.-STATE COMMISSION
WILL APPEAL JUDGMENT ORDER-City Solicitor Walter Taylor
and William A. Stevens, special counsel for the State Municipal Finance
Commission, which is supervising the city's fiscal affairs, declared on
March 16 that they will appeal to the United States Circuit Court from
Federal Court Judge Forman's order of March 13 that the city provide in
budget appropriations, during the next ten years, of a judgment of $1,-
328,000, representing defaulted principal and interest on bonds held by a
bondholders' group-V. 140. P. 1868. Judge Forman held that the assump-
tion that the State Commission is endowed with purported powers to ignore
court decisions against communities under its guidance had no weight in
the Federal Court.
EXHAUSTIVE REPORT ISSUED ON MUNICIPAL AFFAIRS-The

report of the Municipal Consultant Service of the National Municipal
League on the City of Asbury, Park. made for the Protective Committee for
Security Holders, of which Julius S. Rippel is Chairman, was filed last
week with the city authorities of Asbury Park. The report, which consists
of 131 pages with numerous exhaustive tables, covers the whole financial
situation of Asbury Park and the operation of each of its administrative
departments, with special reference to the beach which the city owns and
for the improvement of which the greater part of the city debt has been
piled up. "The percentage of gross funded debt to assessed valuation is
15% without the beach debt and 35% with it," says the report. While
it holds out no prospect of the beach earning enough money to pay the
charges of its portion of the debt, the report makes numerous recommenda-
tions with regard to reducing operating expenses and improving the income
of the beach, which are based upon a special report made by Mr. Herbert
O'Malley, director of the Westchester County Park Commission's "Play-
land" at Rye, N. Y. The report comments severely upon the failure of
the City Council and the Manager to work out definite constructive policies.
"The great difficulty in Asbury Park," according to the report. "at the
present time is the absence of a strong executive."
The report does not advocate an increase in the tax levy. It points out

that Asbury Park taxes are not as high as in some other New Jersey munici-
palities, but that they are high as compared with taxes in the country as
a whole, and in view of all the factors in the situation recommends keeping
the burden of taxation at about its present amount on the theory that an
attempt to increase taxation might readily reduce tax receipts. From the
financial point of view the most interesting portions of the report are those
which deal with the ability of the city to pay on its bonded debt. This
debt on Dec. 31 1934 amounted to $11,544,000 of which $4,425,000 of
principal was in default. No interest has been paid since early in 1934.
The report estimates that, upon the basis of a tax levy approximately the
same as for 1934 all the current obligations of the city, including State
and county taxesbut not including debt service, can be met in cash, leaving
a balance of $735,000. Fortunately Asbury Park has reduced the amount
of its unfunded obligations very much in 1934, a total of 8797,030 of prior
years' State and county taxes having been paid. Only $220,000 of State
and county taxes remain unpaid plus $50,000 of scrip.
The report suggests the issuance of interest certificates bearing interest

at 3% to be paid over a period of five years. "To keep," says the report,
"within or close to $700,000 for debt service during the first five years and
at the same time meet the sinking fund requirements, interest on term
bonds, service on the State funding bonds and pay off the accrued interest
with interest at 3 % , will necessitate limiting the rate of interest on refunding
bonds for that period to 4%. Thereafter, the terms of refunding can be
settled on almost any basis, regard being had to the fact that the higher
the rate of interest the longer it will take to pay off the principal. Our
calculations indicate that a straight 5%, after the first five years, will
mean that maturities will run to 1969. If the 4% were continued for a
second five years and the rate were then raised to 5%, the final maturity
would occur in 1964. The same would be true if the rate were to be 4% %
from the sixth through the fifteenth year and thereafter 5%. We see no
reason why contract interest now in default and which accrues prior to
the date of refunding should not be paid in full with interest thereon at 3%."
The report suggests the use of the Wolber bill which has already passed
both houses of the New Jersey Legislature, but it says, "If the Wolber Bill
is not passed in time to be available for this refunding, we suggest making
use of Chapters 60 and 233 of the Laws of 1934."
Asbury Park collected in taxes, current and delinquent, last year $1,850.-

063 or 107% of the year's tax levy. It is true that of this amount $264,600
was in the form of bonds, the receipt of which for taxes we strongly protest
against, but $1,585,463 or 92% of the levy was in cash. This is a better
record than Asbury Park made in the years of prosperity. All that is
needed to put Asbury Park on its feet is a stable government, now assured
under the Municipal Finance Commission, and a reasonable settlement
with its creditors.
ASHLAND, Ashland County, Wis.-BOND ELECTION-On April 2

the voters will be asked to decide whether or not the local water plant
should be purchased by the city, the transaction to be handled through a
bond issue if approved.
ASHLAND, Franklin County, Ga.-CORRECTION-It is stated by

the Village Clerk that the report of an election scheduled for March 15 to
vote on the issuance of $75.000 water works bonds-V. 140, p. 1693-was
Incorrect.
ATHENS, Clarke County, Ga.-BONDS VOTED-It is stated by the

City Treasurer that at the election held on March 15-V. 140. P. 1337-
the voters approved the Issuance of the $75,000 in 335% water workssystem bonds lpy a very wide margin. Dated July 1 1935. Due on Jan.
1 1965.

It is stated by the City Clerk that the offering date has not as yet been
set on these bonds.
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ATLANTIC CITY, Atlantic County, N. J.-CONTROL BY STATE
COMMISSION SOUGHT-The Newark "News" of March 14 contained
the following: "An application has been filed with Supreme Court Justice
Donges to place the affairs of Atlantic City in the hands of the State Munici-
pal Finance Commission, which recently took over control of Asbury
Park. Hearing on the application will be held March 28 in Camden.
The application was filed by J. Henry Harrison of Newark as counsel for
the estate of James Girdwood, which alleges the city owes $900 interest
on $10,000 worth of municipal convention hall bonds. City solicitor
Anthony J. Siracusa said the city was continuing negotiations with the
estate attorney in the hope of settling the matter out of court.
"Siracusa said holders of 64% of $28,465,850 outstanding city bonds

had agreed to accept a reduction of interest to 3%. He said a sum sufficient
to cover all interest to date at the 3% rate has been accumulated and was
ready for disbursement." Committee for bondholders announced last
week distribution of interest payment to depositimg bond owners.-
V. 140, p. 1866.

"'ATLANTIC COUNTY (P. 0. Mays Landing), N. J.-FINANCING
PROGRAM FOR 1935-Carl W. Funk, 1429 Walnut St., Philadelphia,
Secretary of the Protective Committee for holders of county bonds, has sent
us a copy of the latest statement issued to holders of bonds and notes of
the county and of certificates of deposit therefor. The principal feature of
the report concerns the financial program to be followed by the county
during 1935. The plan has been accepted by the County Board of Chosen
Freeholders and is described as follows:
In respect to past due and unpaid interest for the year 1934 on general

bonds, the county, when the plan becomes effective, will forthwith pay to
the committee in cash 3% upon all such bonds heretofore or hereafter
deposited with the committee, including bonds the principal of which has
become due. Payment of the balance of 1934 interest and of all unpaid 1933
Interest on all such bonds, will be made in accordance with a permanent
refunding plan.
In respect to past due and unpaid interest for the years 1933 and 1934 on

tax revenue bonds and tax anticipation notes, the county, when the plan
becomes effective, will forthwith pay to the committee in cash interest for
the year 1933 at the contract rate, and interest for the year 1934 at 3%,
upon all such bonds and notes heretofore or hereafter deposited with the
committee upon which such interest has not heretofore been paid. Said
payment shall constitute full settlement and satisfaction of the county's
obligation with respect to interest on said bonds and notes for the afore-
said years.
In respect to interest for the year 1935 on general bonds, the county will

pay to the committee in cash the full amount of all coupons payable during
1935, appurtenant to bonds deposited with the committee, upon presenta-
tion of such coupons. Where bonds have heretofore matured, or will mature
during 1935, and as to which therefore one or both coupons for 1935 interest
are lacking, the county will pay to the committee in cash, upon presentatioa
by the committee of such bonds, interest at the contract rate called for by
said bonds. Such coupons and bonds shall be presented and such payment
shall be made semi-annually, on June 28 and Dec. 31 1935.
In respect to interest for the year 1935 on tax revenue bonds and tax

anticipation notes, the county will pay to the committee in cash interest at
the rate of 5% per annum upon all such bonds and notes heretofore or here-
after deposited with the committee. Said payments shall be made semi-
annually on June 28 and Dec. 31 1935 upon presentation of said bonds and
notes by the committee to the county.
The county will take such measures as may be necessary to secure from

Atlantic City the payments during the year 1935, on account of Atlantic
City's obligations to the county for current and delinquent taxes. of the
sums agreed upon, and in the manner provided in an agreement between
Atlantic City and Atlantic County dated Jan. 1 1935. The county shall
also take measures to secure from each of the other municipalities situated
In the county payments on account of current and delinquent taxes which
are substantially proportionate to the amount payable by Atlantic City
under said agreement.
The county, upon receipt of any cash applicable to the principal of delin-

quent taxes for 1934 and prior years, shall immediately segregate 60%
thereof and shall deposit the same in a special account with the First Na-
tional Bank of Absecon, N. J., which moneys shall thereafter be with-
drawn only by check signed by the County Treasurer and by the Chairman
of the committee. The moneys so accumulated shall be used to retire
tax revenue bonds and (or) tax anticipation notes.
The county will pay to the committee on Dec. 31 1935 the sum of $55,000

In cash of which $11,000 shall be used to retire tax revenue bonds and (or)
tax anticipation notes and $44,000 to retire general bonds.
The particular bonds or notes to be retired shall be selected by the com-

mittee by lot on Dec. 31 1935 or on such later date as the committee and
the county may hereafter designate, from among all of the bonds or notes
which are then overdue and are deposited with the committee.
During 1935, the county and the committee will endeavor to formulate a

Permanent plan of readjustment for all of the outstanding Indebtedness
of the county.
The county will pay bills incurred by the committee for its necessary ex-

penses and (or) will reimburse the committee for bills paid by it, on vouchers
properly rendered and sworn to, and approved by the county in the same
manner as other county bills are paid. All such vouchers shall be approved
in writing by the Chairman of the committee prior to being presented to
the county for payment.

If 1934 scrip or scrip of subsequent years is accepted for 1933 and prior
years' taxes, the county will pledge to a special trust fund to be set up under
the permanent plan additional taxes of subsequent years equal to the amount
of such scrip.
The county may at its option and at the option of the holders requesting

the same, exchange tax revenue bonds and (or) tax anticipation notes for
so-called "baby bonds" of smaller denominations, up to a sum not exceeding
$250,000, and authorize municipalities to pay said bonds to the county on
account of delinquent taxes due the county from such municipalities for
1934 and prior years. Municipalities may limit the acceptance of said bonds
to tax bills for the years in which they are delinquent to the county, and in
the same manner as they limit the acceptance of their own tax revenue and
other bonds for like purposes.
The plan may be declared effective by the committee at its option when

not less than 51% of the bonds outstanding have been deposited with the
committee, or have otherwise agreed in writing to accept the plan, provided,
that said effective date to be fixed by the committee shall be on or before
April 20 1935. If the county is required to include full debt service for 1935.
Instead of the debt service provided for by the plan, then the plan shall be
null and void.
Upon any default on the part of the county in the performance of any of

the promises, terms or conditions of its agreement for a period of ten days
after the date when any such promise, term or condition should have been
performed, the committee may at its option declare the plan terminated
and ended.
The permanent plan referred to contemplates the following features:
The refunding of all of the general bonds of the county, sinking fund and

serial, into a new issue of serial bonds, bearing the same rate of interest as
the bonds refunded thereby, maturing over a period from 1936 to 1959.

It is proposed that the maturities of the existing bonds shall, when ex-
changed for refunding bonds, maintain as far as possible their present
relative standing.
The funding of past due and unpaid interest for 1933, and of the balance

of interest for 1934. on such general bonds, by an issue of non-interest-
bearing certificates of indebtedness payable in 1940.
The preservation, for the benefit of holders of sinking fund bonds, of such

assets as are now in the sinking fund (except such as are merely themselves
general obligations of Atlantic County, which obligations will be extin-
guished); and the transfer of the management of such assets to a national
bank or trust company approved by the committee.
The refunding of tax revenue bonds and tax anticipation notes into cer-

tificates of indebtedness bearing interest at 5%;2 and maturing not later than
1943; the continued segregation for the benefit of such certificates of 60%
of all cash payments of 1934 and prior years' taxes; the creation of a special
trust fund to which will be pledged taxes for future years to take the place
of taxes, theretofore pledged for the payment of such certificates, which
are paid in scrip; the redemption of such certificates out of the segregated
cash collections; and the provision for the gradual payment of such certifi-
cates by including in the county budgets for 1940, 1941, 1942 and 1943
of one-quarter of the amount thereof outstanding in 1939.
The agreement by the county to increase its appropriation for debt service

over and above the amount required by the plan, by 50 cents for each dollar
by which the county's appropriation for net general maintenance and
operating expenses exceeds $1,000,000.
The payment by the county of at least a substantial part of the expenses

Incurred in preparing and executing the plan.

AUBURN, Cayuga County, N. Y.-BOND OFFERING-R. W.
Swart, City Comptroller, will receive sealed bids until 12 m. on March 26
for the purchase of $65,352.71 public improvement bonds. Dated Apr. 1
1935. One bond for 352.71, others for $1,000. Due April 1 as follows:
$6,352.71, 1936; $6,000 from 1937 to 1940 incl. and $7,000 from 1941 to
1945 incl. Bidder to name a single interest rate on the issue, expressed in
a multiple of 51 or 1-10th of 1%. Coupon bonds (except bond No. 1
which is for $352.71, and registered) and convertible into fully registered
bonds. Prin. and int. (A. & 0.) payable in lawful money of the United
States at the Chemical Bank & Trust Co., New York. Bonds will be
prepared under the supervision and direction of a company regularly en-
gaged in such activities and the city assumes all expense incident to prepar-
ation and delivery of the bonds in New York City on or about April 1 1935.
A certified check for $1,000, payable to the order of the City Comptroller,
must accompany each proposal. Legal opinion of Reed, Hoyt & Wash-
burn of New York will be furnished the successful bidder.
AUDUBON COUNTY (P. 0. Audubon), Iowa-BOND SALE-The

$450,000 issue of primary road refunding bonds offered for sale on March 18
-V. 140, p. 1868-were awarded jointly at public acution to Harris Trust
& Savings Bank of Chicago, the White-Phillips Co. of Davenport, and
the Iowa-Des Moines National Bank & Trust Co. of Des Moines, as 251s.
at a price of 101.755, a basis of about 2.56%. Due from 1939 to 1949.
AUSTIN, Travis County, Tex.-BOND OFFERING-It is stated by

Guiton Morgan, City Manager, that sealed bids will be received until
April 4, for the purchase of a $75,000 issue of 4% semi-annual public market
bonds. Dated Jan. 1 1935. Due on Jan. 1 from 1936 to 1955 incl.
AUSTIN, Travis County, Tex.-BONDS NOT SOLD-It is reported in

a news dispatch that the city on March 18 rejected all bids on an offering
of 8270,0004% revenue bonds of its water, light and sewer department. It
is said that high bid was an offer of par on 35, tendered by the Capital Na-
tional Bank of Austin. The city is reported to have decided that the
money would not be needed until the fall.

AVOYELLES PARISH (P. 0. Marksville), La.-REPORT ON PRO-
POSED BOND REFUNDING-In connection with the report that the
Parish Police Jury was considering the issuance of refunding bonds to retire
the present outstanding debt-V. 140, p. 1868-we are in receipt of the
following statement from N. I. Normand, Parish Treasurer:
"On Feb. 13 1935 the Police Jury of the Pa.:ish of Avoyellea. La., adopted

resolutions proposing the issuance of 4% refunding bonds to run for a
period of 40 years, in lieu of its present outstanding road and court house
bonds, aggregating the sum of $1,482,000.
"In view of said resolutions. I can pay only past-due interest and all

Interest which may become due prior to the final consummation of the
proposition, if accepted by the bondholders.
"However, due to delay of the collection of the 1934 taxes, the funds to

pay the past-due interest will not be available before the latter part of the
months of March. April and May, as collection progresses. The interest
coupons may be sent to a local bank for collection and I will make payments
accordingly."

BADEN, Beaver County, Pa.-BOND OFFERING-An issue of $9,000
funding bonds is being offered for sale on April 1 at 8 p. m.

BALTIMORE, Md.-SENATE APPROVES BOND ISSUE BILLS-
Five bills empowering the city to issue parts of bond issues authorized by
the 1931 General Assembly were passed on third reading by the Senate
on March 11 and sent to the House of Delegates. The bonds, aggregating
$22,000,000. are divided as follows:
$5,000,000 for paving and other purposes.
5,000,000 for sewerage purposes.
500,000 for housing the People's Court and the Juvenile Court.

10,000,000 for school purposes.
1,500,000 for conduit purposes.
BATAVIA, Genesee County, N. Y.-BOND OFFERING-John C.

Pratt, City Treasurer, will receive sealed bids until 3 p. m. on April 1 for
the purchase of $100,000 not to exceed 6% interest coupon bonds, divided
as follows:
$60,000 home relief bonds, of which $42,000 will be used to pay off notes

held by the Genesee Trust Co., Batavia, which were issued to
cover poor relief expenditures during 1934 not provided for through
taxation. Bonds will mature Apr. 1 1945. Bids on this issue
must be accompanied by a certified check for $300.

40,000 refunding bonds, issued to provide for payment of certain bonds
maturing in 1935. New issue will mature $8,000 on April 1 from
1936 to 1940 incl. A certified check for $200 is required.

Each issue is dated Apr. 1 1935. Denom. $1,000. Bidder to name a
single interest rate on all of the bonds, expressed in a multiple of 51 or
1-10th of 1%. Principal and interest (A. & 0.) payable in lawful money
of the United States at the Genesee Trust Co., Batavia, or at the Chase
National Bank, New York. Bonds are registerable as to both principal
and interest in the City Clerk's office. Checks accompanying bids must
be made payable to the order of the city. Legal opinion of Clay, Dillon
& Vandewater of New York will be furnished the successful bidder.

BAY CITY, Bay County, Mich.-PLANS VOTE ON BOND ISSUE-
A proposal to issue $350,000 Lafayette Ave. bridge bonds will be considered
by the voters at the April 1 general election or at a special referendum
about April 15. The bond issue represents about 45% of the cost of the
project, while the balance is expected to be obtained from the Public
Works Administration.

BAYONNE, Hudson County, N. J.-BONDS PUBLICLY OFFERED
-Bancamerica-Blair Corp. and Graham. l'arsons & Co., both of New
York, made public offering on March 18 of $222,000 41-1% general refund-
ing bonds, due Dec. 15 in 1950 and 1951, at prices to yield 3.80%. These
bonds are part of the aggregate of $2,752,000 awarded on Feb. 8 at prices
of 101.02 and 100.001. according to maturity.-V. 140, p. 1004.
BEAVER COUNTY (P. 0. Beaver), Pa.-BONDS APPROVED-

Pennsylvania Department of Internal Affairs on March 11 approved an
issue of $450,000 operating expenses bonds.

BEE COUNTY (P. 0. Beeville), Tex.-MATURITY-It is stated by
the County Judge that the $50,000 5% semi-annual road, series of 1934
bonds sold to W. K. Ewing & Co. of San Antonio, at a price of 108.30-V.
140. p. 1869-are due on Feb. 10 as follows: $1,000, 1940 to 1943; $2,000.
1944 to 1946; $3,000, 1947 to 1952; $4.000, 1953 to 1955;, $5,000, 1956 to
about$46.3,090%0: 1 959 to 1962, and $7.000, 1663 to 1965, giving a basis of

BELLAIRE, Belmont County, Ohio-BONDED DEBT-Ed Kinkade.
City Auditor, announced on Feb. 28 that the bonded debt bad been reduced
to $101,095.15, divided as follows: $65,115.50 general; $19,995 special
assessment and $16,025 water works bonds. Total debt on Jan. 1 1935 was
$111,510.50. The city has reduced each type of its outstanding debt to the
lowest levels in recent years.

BELMAR. Monmouth County, N. J.-INITIAL APPROVAL OF
BONDS-Ordinances providing for issuance of the following described bonds
were given first reading by the Board of Commissioners on March 12:
$96,000 improvement funding bonds. Due April 1 as follows: $5,000 from

1937 to 1954 incl.. and $6,000 in 1955.
46,000 improvement funding bonds. Duo April 1 as follows: $2,000 from

1937 to 1947 incl.. and $3,000 from 1948 to 1955 incl.
Each issue is dated April 1 1935. Denom. $1,000.

BELMONT COUNTY WATER DISTRICT (P. 0. Belmont), Calif.-.
BOND SALE-Bonds in the amount of $36,000. part of an authorized
Issue of 845,000. for the purchase of altos, and for Improvements, have
been disposed of, according to newspaper reports.

P. BELPRE, Washington County, Ohio-BOND OFFERING-Fred J.
Dressell, Village Clerk, will receive bids until 12 noon, April 6, for the
purchase of $4,500 5% coupon fire apparatus purchase bonds. Denom.
$500. Dated April 1 1935, Interest A. & 0. Due $500 yearly on Oct. 1
from 1936 to 1944. Bids may be made for bonds to boar interest at a
rate other than 5%, but rates named must be multiples of y %. Certified
chock for $45, payable to the village, required. Bonds to be accepted and
paid for within 30 days from date of award.

BENTON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 9
(P. 0. Corvallis), Ore.-BOND OFFERING-Sealed bids will be received
until 8 p.m. on March 25 by H. L. Mack, District Clerk, for the purchase of

a $7,000 issue of 4M % funding bonds. Denom. $1,000. Dated April 15
1935. Due on April 15 1945. Prin. and int. (A. & 0.) payable at the
County Treasurer's office. A certified check for $100 must accompany
the bid.

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



Volume 140 Financial Chronicle 2049
BENTON HARBOR, Berrien County, Mich.-BOND SALE-The

$300,000 refunding bonds offered on March 18-V. 140, p. 1516-were
awarded to Brown, Cress & Co., Inc. of Ann Arbor, on their bid of $540
premium for 4% non-optional bonds, equal to 100.18, a basis of about
3.97%. Dated March 1 1935 and due March 1 as follows: $37,000 from
1938 to 1941 incl. and $38,000 from 1942 to 1945 incl. Alternative bids
were asked on bonds callable March 1 1940 and thereafter.

BERLIN, Coos County, N. H.-NO BOND SALE PLANNED--
George A. Bell, Treasurer, informs us that the city has no bonds to offer
and none will be issued for some time. It was reported last week that the
issuance of $75.000 work relief bonds was contemplated.-V. 140, p. 1869.

BILTMORE FOREST (BILTMORE) (P. 0. Asheville), Buncombe
County, N. C.-TEMPORARY LOAN-A $25,000 temporary loan is re-
ported to have been sold by the Local Government Commission on March 19
to the First National Bank of Asheville, at .5% •

BINGHAMTON, Broome County, N. Y.-BOND SALE-The $230,000
coupon or registered, series A. relief' bonds of 1935 offered on March 21-
V. 140, p. 1869-were awarded as 1.60s to Halsey, Stuart & Co., Inc., of
New York, at 100.327, a basis of about 1.54%. Dated April 1 1935 and
due $23,000 on April 1 from 1936 to 1945, incl. An official list, of the other
bids follows:
Bidder- Int. Rate Rate Bid

Starkweather & Co 1.60% 100.05678
Bankers Trust Co 1.70% 100.1699
A. C. Allyn & Co. and Rutter & Co 1.70% 100.063435
First of Boston Corp. and Geo. D. Bonbright & Co 1.70% 100
Graham, Parsons & Co 1.75% 100.309
Manufacturers & Traders Trust Co 1  75% 100.1790
Blyth & Co., Inc 1.75% 100.1
Esterbrook & Co 1.75% 100.052
Edw. B. Smith & Co 1.80V 100.1369
Harris Trust & Savings Bank 1.80 100.07
J. & W. Seligman & Co. and Goldman, Sachs & Co 1.80% 100.01
F. S. Moseley & Co 190% 100.073
Marine Midland Trust Co 1.90% 100.04
Kelley. Richardson & Co 2.00% 100.32913
Geo. B. Gibbons & Co., Inc., and Dick & Merle Smith_2.00% 100.249
First of Michigan Corp. and Lazard Freres & Co 2.00% 100.139

BIRMINGHAM, Oakland County, Mich.-REFUNDING PLAN
PREPARED-Harold II. Corson, City Treasurer, announced on March 12
that a plan for refunding the $1,172,000 bonded debt over a period of
30 years has been approved by municipal officials and submitted to bond-
holders for final approval. The Detroit "Free Press" of March 13, in
reporting the foregoing, continued as follows: "Principal features of the
plan as outlined by Corson include a five-year moratorium on principal
payments. Principal payments of $42,000 would be made each year for
four years beginning in 1940. In 1944 the city would make a principal
payment of $44,000 and during the remaining 20 years the city would pay
$48,000 annually. Interest payments for the first five years would be at
the rate of 1%; 3% for the next five years; and 4 X % for the remainder
of the 30 years.
"The program for the first five years is based on the assumption that

the city cannot expect to collect more than 50% of its tax levy and that an
annual levy of $255,000 is the maximum the city can bear."

BLISS HIGHWAY DISTRICT (P.O. Bliss) Gooding County, Ida.-
BOND OFFERING-Sealed bids will be received until 10 a.m. on March
29, by A. J. de Troutville, District Secretary, for the purchase of a $35,000
Issue of coupon highway boilds. Interest rate is not to exceed 6X %.
payable semi-annually. Denominations in multipels of $100 but not to
exceed $1,000. A certified check for 5% must accompany the bid.
BOND CALL-It is stated by the above District Treasurer that Nos.

to 40 of the 5 X % highway bond issue of March 15 1925. are being called
for payment on April 1, on which date interest shall cease. Denom. $1,000.
Due on March 1 1945 and redeemable 10 years after date of issue. Payable
at the District Treasurer's office or at the First Security Bank of Gooding.

BLUFFS, Scott County, III.-BOND ELECTION-An issue of
$10,000 water works construction bonds will be submitted to the voters
at an election on April 16.

BONITA UNION HIGH SCHOOL DISTRICT (P. 0. Bonita), San
Diego County, Calif.-BOND ELECTION-A proposal to issue $20,000
5% bonds will be submitted to the voters at an election to be held March 29.

BOONE COUNTY (P. 0. Boone), Iowa-BOND OFFERING DE-
TAILS-It is stated by Wm. H. Bennett, County Treasurer, that the
$260,000 issue of primary road refunding bonds scheduled for sale at 3 P.m.
on March 25-V. 140, p. 1520--is dated May 1 1935 and matures as fol-
lows: $75,000. 1946: $80,000, 1947: 185,000. 1948, and $20,000 in 1949.
BOONTON, Morris County, N. J.-BOND SALE ARRANGED-

A. P. Smith, Town Clerk, states that arrangements have been made to
sell $230,000 bonds to M. M. Freeman & Co. of Philadelphia.

BOULDER COUNTY SCHOOL DISTRICTS (P. 0. Boulder), Colo.
-BONDS CALLED-The County Treasurer is reported to have called
for payment on March 11, on which date interest ceased, various school
district bonds.

BOYD, Chippewa County, Wis.-PRE-ELECTION SALE-It isstated
by the Village Clerk that the $18,500 sewage disposal plant bonds to be
voted on April 2-V. 140. P. 1869-have been sold subject to the election.

BRADFORD WOODS, Allegheny County, Pa.-BOND SALE-The
$6,000 5% coupon street improvement bonds offered on March 18-V.
140, p. 1604-were awarded to Glover & MacGregor, Inc. of Pittsburgh,
at par plus a premium of $368. equal to 100.13. a basis of about 4.41% •
Dated Feb. 1 1935 and due 11.00000 Feb. 1 in 1939. 1943, 1947, 1951. 1955
and 1959. Other bidders were:
Bidder- Premium

$3147 71 :0000Fitch Interests, Commonwealth Bldg., Pittsburgh 
Singer, Deane & Scribner, Inc., Pittsburgh 
S. K. Cunningham & Co., Pittsburgh  109.00

BRENTWOOD (P. 0. St. Louis), Mo.-BONDS SOLD-It is reported
that the $43,000 in 4% semi-annual bonds that were approved by the
voters on May12-V. 138, p. 3475-have been purchased by Festus J.
Wade, Jr. & Co., of St. Louis. The issues are divided as follows: $30,500
in city hall bonds, and $12,500 in fire department equipment bonds. Dated
Dec. 1 1934. Legality approved by Benj. H. Charles of St. Louis. (An
allotment of $28.600 for city hall construction was approved by the Public
Works Administration.)

BRIDGEPORT, Fairfield County, Conn.-NOTE OFFERING-John
J. O'Rourke, City Comptroller, will receive sealed bids until March 28 for
the purchase of 1350,000 current expense notes, dated March 30 1935 and
duo Aug. 30 1935. Milder to specify interest rate.

BROOKINGS SCHOOL DISTRICT, (P. 0. Brookings), Brookings
County, S. Dak.-BONDS VOTED-The voters on March 12, by 181 to
1, approved the issuance of $120,000 school refunding bonds.

BROOKLINE, Norfolk County, Mass.-LOAN OFFERING-Albert
P. Briggs, Town Treasurer, will receive sealed bids until 12 m. on March 25
for the purchase at discount of a $500.000 revenue anticipation note issue,
dated March 25 1935 and due Nov. 7 1935.

BRUNSWICK, Cumberland County, Me.-TEMPORARY LOAN--
National Rockland Bank of Boston purchased on March 19 a $30.000
revenue anticipation loan at 0.58% discount basis. Due Nov. 1 1935.
Other bidders were: Whiting, Weeks & Knowles, 0.68'%; Merchants Na-
tional Bank of Boston, 0.72%; E. H. Rollins & Sons, 0.74%, and W. 0.
Gay & Co. at 0.87%.

BUCHANAN COUNTY (P. 0. Independence), Iowa-BOND SALE
-The $635,000 iSSUCI of primary road refunding bonds offered for sale on
March 16-V. 140, p. 1694-was awarded at public auction to a group
composed of the Harris Trust & Savings Bank of Chicago, the White-
Phillips Co. of Davenport, and the Iowa-Des Moines National Bank &
Trust Co. of Des Moines, as 2)(s, paying a premium of 14.101. equal to
100.645. a basis of about 2.15%. Due as follows: $50,000, 1936 to 1944;
$40.000. 1945 and 1946; $45.000. 1947 and 1948, and $15,000 in 1949.

BUFFALO, Erie County, N. Y.-BOND OFFERING-William A.
Eckert, City Comptroller, will receive sealed bids until 11 a. m. on March 28.

for the purchase of $1,500,000 not to exceed 6% interest coupon or registered
work and (or) home relief bonds. Dated April 15 1935. Denom. $1,000.

Due April 15 1940. One rate of interest to be named by the bidder. in a

multiple of X or 1-10th of 1%. Principal and interest (A. & 0. 15) payable
in lawful money of the United States at the City Comptroller's office or at
the Central Hanover Bank & Trust Co. New York, at holders option. A
certified check for $30,000, payable to the order of the Comptroller, must
accompany each proposal. Legality to be approved by Caldwell & Ray-
mond of New York. Bonds will be delivered to the purchaser at the Comp-
troller's office or at the office of the paying agency in New York City (as
stipulated in the bid) on or about April 15 1935.

BURLINGAME GRAMMAR SCHOOL DISTRICT (P.', O. Bur-
lingame), San Mateo County, Calif.-BOND ELECTION-A special
election to decide on an issue of $85,000 bonds for construction of six
grammar schools will be held on April 10.

BURNHAM, Mifflin County, Pa.-BOND ISSUE APPROVED-An
issue of $34,000 refunding bonds was approved by the Department of
Internal Affairs of Pennsylvania on March 13.

BUSHNELL TOWNSHIP (P. 0. Bushnell), McDonough County,
III.-BOND ELECTION-It is reported that at the April 2 election a proposal
to issue $30,000 road bonds will be placed on the ballot.

BUTTE, Boyd County, Neb.-BOND ISSUANCE CONTEMPLATED
-The Village Board of Trustees is said to have given notice that it intends
to issue $12,500 in 43% refunding bonds to take up 5X % and 6% water
extension bonds.

CALIFORNIA, State of (P. 0. Sacramento)-BOND OFFERING-
It is stated by Charles G. Johnson, State Treasurer, that he will sell at
public auction on April 11, at 10 a. m., a $24,000,000 issue of 334% relief
bonds. Denom. $1,000. Dated April 11 1935. Due $2,400,000 annually
from Jan. 1 1940 to 1949, incl. Prin, and int. (J. & J.) payable in lawful
money at the State Treasurer's office or at the fiscal agency of the State in
New York City. The State Treasurer is required to reject any and all
bids for such bonds, or for any of them. which shall be below the par value
of said bonds so offered for sale, plus accrued interest between date of sale
and the last preceding interest maturity date, and may with the approval of
the Governor by public announcement at the time and place fixed by him
for the sale, continue such sale within his discretion. These bonds were
approved by the voters at the general election held on Nov. 6 1934. (This
report supplements the tentative report of sale given in V. 140. p. 1869.)
The following information on the State bonded debt is furnished with

the official offering notice on the above bonds:
Total authorized $251,105.000 Total redeemed  $31,626,500
Total sold  185,380,000 Total outstanding  153,753,500
Total unsold  65,725,000 Assess. val'n, 1934- -8,276,707,050
Estimated population. 1934. 5.677,251.

CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.--
The Merchants National Bank of Boston was awarded on March 22 a
$1,000,000 revenue anticipation loan at 0.46% discount basis. Dated
March 26 1935 and due Dec. 19 1935. Other bidders were:

Bidder- Discount Basis
Whiting, Weeks & Knowles  0.49%
First Boston Corp.. and Brown Harriman & Co.. jointly (plus $3
premium)  0.52%

First National Bank of Boston 
National Shawmut Bank  0.58
Faxon, Gade di Co.  0.63%

CAMPBELL, Mahoning County, Ohio-BOND ELECTION-An
issue of $206,000 deficiency bonds will be submitted to the voters at a
special election to be held on March 29.

CANYON COUNTY (P. 0. Caldwell), Ida.-MATURIT .1"-It is
reported by the County Auditor that the $95,000 tax anticipation notes
sold to the Franklin Investment Co. of Odgen, at 2X %-V. 140, p. 1694-
are due $55,000 on Feb. 1, and $40,000 on Aug. 1 1936.

CARROLL COUNTY (P. 0. Carroll), Iowa-BOND OFFERING
DETAILS-It is reported by the County Treasurer that the 1306,000 issue
of primary road refunding bonds scheduled for sale at 10 a m. on March 26
-V. 140, p. 1520-are dated May 1 1935 and mature $34.000 from May 1
1936 to 1944, incl. (In connection with this report see the official notice
given under the caption of "Iowa," on a subsequent page of this section.)

CASS COUNTY (P.O. Atlantic), Iowa-BOND SALE-The $180,000
issue of primary road refunding bonds offered for sale on March 18-V.
140, p. 1870-was awarded at public auction to the Council Bluffs Savings
Bank, as 234s, at par. Dated May 1 1935. Due $60,000 from 1946 to
1948, inclusive.
The following is an official list of the other bids:
Bidder- Int. Rate Premium

White-Philips Co  2 X % $2,100
Glaspel Veith & Duncan  254% 1,000
Shaw, McDermott & Sparks  2 X % 4,600
Carleton D. Beh Co  2.700
Halsey, Stuart & Co  2 %
Polk-Peterson Co  254% 2,900
Wheelock & Cummiva  2,(% 3,500

CENTRALIA, Marion County, Ill.-SUE TO HALT POWER PLANT
CONSTRUCTION-The Illinois Power & Light Corp. filed suit in Federal
District Court at Danville on March 16 to enjoin the city, its officials and
the Public Works Administration from proceeding with the construction
of a municipal power and light plant. The PWA has agreed to furnish a
loan of $428,00)) and grant of $147,000 to finance the cost of the project,
which has been approved by the voters. The utility plant alleges that it
holds a 30-year franchise, beginning in 1909, to distribute electrical power
in Centralia and maintains that construction of the municipal unit would
cause irreparable loss to company stock and bondholders and result in
putting its employees out of work.

CHEROKEE COUNTY (P. 0. Cherokee), Iowa-BOND OFFERING
-Bids will be received until March 25, by H. M. Montgomery, County
Auditor, for the purchase of a $9,000 issue of 3 h % funding bonds. Denom.
$1,000. Dated March 1 1935. Due on Dec. 1 as follows: 15,000. 1940;
33.000. 1941 and $1.000 in 1942. Prin, and int. (J. & D.) payable in lawful
money at the County Treasurer's office. The approving opinion of Chap-
man & Cutler of Chicago, will be furnished.

CHEYENNE COUNTY HIGH SCHOOL DISTRICT (P.O. Cheyenne
Wells), Colo.-BOND SALE-A $78,000 issue of 434% school refunding
bonds is reported to have been purchased at par by Bosworth. Chanute.
Loughbridge & Co. of Denver. Denom. MOW. Dated April 1 1935.
Due $6,000, 1930 to 1938; $7.000. 1939 to 1942, and $8,000, 1943 to 1946,
all inclusive.

CHICKASAW COUNTY (P. 0. New Hampton), Iowa-BOND
SALE-The $219,000 issue of coupon primary road refunding bonds offered
for sale on March 15-V. 140, p. 1870-was awarded to the White-Phillips
Co. of Davenport, and the Harris Trust & Savings Bank of Chicago, jointly.
as 134s, paying a premium of $1,001, equal to 100.457, a basis of about
1.63%. Dated May 1 1935. Due.from 1936 to 1942. The following bids
were also received for the bonds:
Names of Other Bidders- Premium

Carlton Beh Co., Des Moines  51.000
National Bank, Waterloo, and Union Bank & Trust CO..
Cedar Falls  800

Polk-Peterson Corp., Des Moines  300

CHINOOK, Blaine County, Mont.-BONDS TO BE SOLD-It is
reported that the city expects to sell $24,000 water plant improvement and
enlargement bonds to the State land department on April 15.

CHRISTIANBURG, Champaign County, Ohio-BONDS VOTED-
An issue of $3,500 village building bonds approved by a vote of 120 to
49 at a special election on March 12.

CHRISTIANBURG SCHOOL DISTRICT, Champaign County,
Ohio-BONDS VOTED-An issue of $7.000 school bonds was approved
by a vote of 165 to 40 at a special election held March 12. Amount of the
issue was previously reported as $14,000.

CINCINNATI, Hamilton County, Ohio-BONDS AUTHORIZED-
The city plans to issue, about April 1, $200,000 334% bonds, due in 20
years, to meet water works department expenditures in connection with
the proposal to purchase an electric railroad, laying mains and improve-
monts and the construction of a reservoir tank on Indian Hill.
CINCINNATI, Hamilton County, Ohio-BONDS ISSUED IN

•-i934-Jessie B. Brown, Secretary of the Trustees of the Sinking Fund,
states that the only long-term financing undertaken by the city in 1934.
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consisted of the sale of $1,397,355 bonds to various municipal funds. The
Issues are described as follows:
$712.500 33-43 07 street bonds. Due 1935 to 1964, inclusive.
196,755 331-4307 sewer bonds. Due 1935 to 1959, inclusive.
174,600 3K-43' park bonds. Due 1935 to 1955, inclusive.
132,500 35.1-4h public bldg. bonds. Due 1935 to 1964, inclusive.
77,000 3( % bridge bonds. Due 1936 to 1940. inclusive.
64,000 % fire bonds. Due 1935 to 1944, inclusive.
20.000 3 % airport bonds. Due 1935 to 1949, inclusive.
20,000 3 je,-43i % hospital bonds. Due 1935 to 1960, inclusive.
All of the bonds are dated in 1934 and were sold at par. Mrs. Brown

also forwards us the following:

Bonded Debt of the City Jan. 28 1935
Water works bonds $11,021,530.48
Cincinnati Southern By. Construction bonds 14,932,000.00
Cincinnati Southern By. Terminal and Better-
ment bonds  6.900,000.00

$32,853,530.48
Other general bonds  55,102,634.35 $55102,634.35

Total general debt $87,956,164.83
Notes in anticipation of current revenue, &c.. 537,573.96
Assessment debt (paid by special assessment) 5,257,503.49

Total debt $93,751,242.28

Sinking fund for all bonds $33,520,332.12
Deduct-Sinking fund for water and railway

bonds, which are self-supporting and for
which the sinking fund is-

Water $6,525,264.54
Railway  7,895,532.05

Deduct assessment fund  104.72 14,420,901.31

19,099,430.8

Net amount not self-supporting $38,003,203.54

CLAC1CAMAS COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Esta-
cada), Ore.-BOND AWARD DEFERRED-It is stated by the District
Clerk that an issue of $70,000 3X% semi-ann. school bonds was scheduled
for sale on March 16, but the award will not be made until March 22.

CLARKE COUNTY (P. 0. Osceola), Iowa-BOND OFFERING
DETAILS-It is stated by Tom Callahan, County Treasurer, that the
$244,000 primary road refunding bonds scheduled for sale at 3 p. m. on
March 25-V. 140, p. 1520- are dated May 1 1935 and mature on May 1
as follows: $25,000. 1936; $10,000, 1937; $5,000, 1938: $10,000, 1939;
620,000, 1940: $40.000. 1941 and 1942; $54,000, 1943, and $40,000 in 1944.
Bids should be made on the basis of par or better for all bonds bearing the
same interest rate, such rate to be a multiple of 31 of 1%.

CLARK FORK, Bonner County, Ida.-BOND SALE-The $30,000
ham of water system bonds offered for sale on March 16-V. 140. p. 1694-
was purchased by the Public Works Administration, as 4s at par. No
other bids were received, according to the Village Clerk.

CLAYTON, Kent County, Del.-SENATE APPROVES REFUNDING
BILL-A bill empowering the town to refund $41,000 of outstanding bonds
has been approved by the State Senate.

CLEAR LAKE, Cerro Gordo County, Iowa-BOND SALE-An issue
of $45,000 3H% refunding bonds was sold on March 1 to the Carlton D.
Bob Co., of Des Moines, for a price of $45.110. equal to 100.24.

CLIFTON, Passaic County, N. J.-$355,000 BONDS OFFERED FOR
INVESTMENT-The Bancamerica-Blair Corp. and B. J. Van Ingen &
Co.. Inc., both of New York, jointly, made public offering on March 18 of
$355,000 41a % water bonds, dated Feb. 1 1935. at prices to yield, accord-
ing to maturity, as follows: 1936. 2%; 1937. 2.50%; 1938, 2.75%; 1939,
3%• 1940. 3.25%; 1941. 3.4007; 1942. 3.50%; 1943. 3.60%; 1944, 3.70%.
andfrom 1945 to 1949, incl., 3.75%. These bonds are part of the $2,705.000
awarded on Feb. 5 to the Bancamerica-Blair Corp. and associates. at
100.40, a basis of about 4.72%. The maturities on the above block of
bonds were originally offered on a yield basis of from 3% to 4.25%-
V. 140, P. 1338.
CLYDE PARK, Park County, Mont.-BOND SALE PENDING-

It is stated by the Town Treasurer that the $11,000 6% semi-ann, refund-
ing bonds offered for sale without success on Jan. 21-V. 140, p. 1005-
have not as yet been sold although negotiations for their disposal are in
progress.

CODY, Park County, Wyo.-BONDS VOTED-At a recent election-
V. 140. p. 1171-the voters are said to have approved the issuance of the
625,000 in power plant purchase bonds.

COLLEGE-GAMBIER VILLAGE SCHOOL DISTRICT (P. 0. Gam-
bier), Knox County, Ohio-BONDS NOT SOLD-The 811,9004% school
building bonds offered on March 7-V. 140. p. 1518-were not sold. Dated
Mar. 9 1934 and due semi-ann. from 1950 to 1957 incl.

COLOME SCHOOL DISTRICT (P. 0. Colome), Tripp County,
S. Dak.-BOND OFFERING-The 845,000 refunding school bonds re-
cently voted-V. 140. p. 1338-will be sold at 8 p.m. April 1 by H. 0.
Land, Clerk of the Board of Education. Certified check for 5% of amount
of issue, payable to the district, required.

COLORADO COUNTY ROAD DISTRICT NO. 3 (P. 0. Columbus)
Tex.-BOND CANCELLATION PROPOSED-It is said that an election
was held on March 23 to vote on the proposed cancellation of $210,000 of
series 1930 road bonds, which represents the unsold portion of an original
issue of $425,000.

COLORADO, State of (P. 0. Denver)-GOVERNOR SIGNS HIGH-
WAY BORROWING BILL-In connection with the report that the Legisla-
ture had approved House Bill No. 26, which would permit the State to
borrow $25,000,000 for highway purposes-V. 140, p. 1870-it is now
reported that the bill has received the approval of Governor Ed. C. Johnson

COLUMBUS, Franklin County, Ohio-BOND SALE-The $236,850
coupon (registerable as provided by law) bonds offered on March 21-
V. 140, p. 1518-were awarded to Pace, Brookhouse & Lindenberg, Inc.,
Columbus. and Fox, Einhorn & Co., Inc., Cincinnati, jointly. 20 and
3s. at 100.30. a basis of about 2.95% as follows:

$08,000 relief, sanitary and storm sewer bonds sold as 3s. Dated Dec. 15
1933 and due $13,000 annually on Feb. 1 from 1942 to 1957 incl.

6, 18,500 judgment fund bonds sold as 23's. Dated April 1 1935 and due
Feb. 1 as follows: $4,000 from 1937 to 1940 incl. and $2,500 in
1941.

10,350 judgment fund bonds sold as 20. Dated April 1 1935 and due
Feb. 1 as follows: $2,000 from 1937 to 1940 incl. and $2,350 in
1941.

Mitchell, Herrick & Co. and Stranahan, Harris & Co., Jointly, were second
high,bidders, offering a premium of $4,385.93 for all of the bonds 88 33(s.
McDonald, Coolidge & Co., Otis & Co. and Prudden & Co., bidding for the
three Issues as 3 Xs, offered a total premium of $2,827.20, while Nelson,
Browning & Co. and F. S. Moseley & Co., bid a premium of 82.780.60. A
tender of par plus a premium of $876.35, also for 33s, was submitted by a

group composed of BancOhio Securities Co., Van Lahr, Doll & Isphording,
Inc., and Merrill, Hawley & Co. Four other bids were received by the city.

CONCORD, Middlesex County, Mass.-TEMPORARY LOAN-
Merchants National Bank of Boston was awarded on March 15 a $150,000
revenue anticipation loan at 0.37% discount basis. Due Nov. 6 1935.
Other bidders were: National Shawmut Bank, 0.39%; Second National
Bank, 0.445%. and Whiting. Weeks & Knowles at 0.45%

CONNECTICUT (State of)-LEGISLATURE TO CONSIDER $12,-
000.000 HIGHWAY BOND ISSUE-Hearing on the proposal of Senate
Leader J. Kenneth Bradley to issue 812.000,000 bonds for construction

of Merritt Highway-V. 140. p. 1005-will be held by the Finance Com-

mittee of the State Legislature on March 27.

CONRAD, Ponders County, Mont.-REPORT ON PROPOSEDBOND
REFUNDING-The following is the text of a letter sent to us on March 18

by D. W. Doyle, City Attorney, which is a sample of the letters now being
sent to bondholders asking them to consent to a bond refunding plan:

• "In reference to the City of Conrad water bo
nds held by you which were

issued in denominations of $1,000, dated July 1 1922, payable July 1 194
2,

and being a part of an issue of water bonds for $180.000 and on which the
City of Conrad defaulted in the payment of interest coming due Jan. 1
1935, desire to say that due to its present financial condition the city was
compelled to default on the interest Jan. 1 1935 and as there is now no
money in the sinking fund it likewise will be impossible to pay the bonds
at maturity.
"A refunding of these bonds at a lower rate of interest is the only alter-

native from a continued default on interest and a final default on the bonds
and possible bankruptcy. Therefore the city has adopted a plan, under
the provisions of Chapter 6 of the Laws of Montana passed by the Extra-
ordinary Session of the Twenty-third Legislative Assembly-1933-34 and
amendments thereto, for the refunding of the original issue by the issuance
of refunding water bonds in the same amount and denominations, as the
outstanding bonds which are to be exchanged for the outstanding bonds
upon the consent of 60% of the holders.
"The refunding water bonds will bear interest at the rate of 3% payable

semi-annually and will be payable in 20 years, but are redeemable on any
interest paying date, and must be exchanged on or before the 1st day of
April 1935, unless the time for exchange is extended.
"The present city administration feels it is entirely impossible for the

city to pay the outstanding bonds under the present rate of interest of 6%
and it has worked out a program under which the proposed refunding
water bonds can be finally paid 100 cents on the dollar with the interest
thereon as the same becomes due.
"In conjunction with the proposed refunding proposition the city is

attempting to obtain Federal aid in procuring a new water supply with
which the City would make an actual saving over the present system of
$7,000. The present source of supply is procured from wells, the pipe
line to which is in very bad shape and may become unfit at any time, in
which event bankruptcy would inevitably follow. However, the pro-
curing of the Federal aid is largely dependent upon the city's ability to re-
fund the outstanding bonds.
"In the event the refunding proposition is agreeable to the holders of

the outstanding bonds the interest will be paid upon the old bonds at the
time of exchange, at the rate of 6% per annum to March 1 1935, the date
of the refunding bonds.
"As stated above the refunding proposition does not become effective

unless the holders of 60% of the amount of the outstanding bondholders
consent to the exchange. I am therefore enclosing a herewith form of
consent to be used in the event that you are agreeable to the plan.
"I will be glad to furnish you with any information in reference to the

city's finances that you may desire."

COOK COUNTY (P. 0. Chicago), 111.-BACKS REFUNDING
MEASURE-County Board adopted a resolution on March 13 to defer
payment of a substantial portion of the county's bonded debt through
State refunding legislation which is expected to apply to all local taxing
bodies. The refunding plan would also embrace the county's defaulted
principal and interest charges totaling $8,121,782.
COOK COUNTY (P. 0. Grand Marais) Minn.-ADDITIONAL

INFORMATION-We are informed by the County Auditor that the only
bidder for the 379.000 43. % semi-ann. funding bonds offered on March 13-
V. 190, p. 1870-was the local firm of Johnson, Chapman & Seems. The
sale was continued for an indefinite period.

COOS COUNTY (P. 0. Coquille), Ore.-BOND OFFERING-Sealed
bids will be received at 10 a. m. on March 28, by L. W. Oddy, County
Clerk, for the purchase of a $27.000 issue of refunding, series A bonds.
Denom. $1,000. Dated April 1 1935. Due $3,000 from April 1 1937 to
1945, optional on any interest paying date after five years. Bidders to
name the rate of interest, expressed in multiples of 34 of 1%. The bonds
will be issued pursuant to Chapter 43, of the State Laws of 1933. The
approving opinion of Teal. Winfree, McCulloch Sz Shuler of Portland.
will be furnished. A certified check for $540 must accompany the bid.

CORTLANDT (P. 0. Peekskill) Westchester County, N. Y.--
CERTIFICATE SALE-S. Allen Mead. Town Clerk, advises that $84,000
certificates of indebtedness, due June 1 1936, have been sold to Faxon.
Gade & Co. of Boston, at 1.95% interest, at par. Other bidders were:
Bidder- Int. Rate

Westchester County National Bank of Peekskill  507
George B. Gibbons & Co., Inc  2.907
W. O. Gay & Co  2.30%
CRAWFORD COUNTY (P. 0. Denison), Iowa-BOND OFFERING

DETAILS-It is reported by W. L. Denker, County Treasurer, that the
6715,000 primary road refunding bonds scheduled for sale at 3 p.m. on
March 26-V. 140, p. 1520-are dated May 1 1935 and mature as follows:
330.000, 1936 to 1942; 135,000, 1943:840,000 1944:810,000, 1946; $120,000.
1946: $135,000, 1947 and 1948, and 840.000 in 1949.

CROWLEY SCHOOL DISTRICT (P. 0. Crowley) Tarrant County,
Tex.-BONDS SOLD-It Is reported by the Superintendent of Schools that
the $20,000 school construction bonds approved by the voters in August
1934-V. 139, P. 1272-were sold to the State Department of Education.
CUMBERLAND, Allegany County, Md.-32,000,000 UTILITY BILL

IN LEGISLATURE-A bill has been introduced in the State Senate author-
izing the city to hold an election not later than July 1 1935 on a proposal to
borrow 82,000.000 for the purpose of constructing a municipal power plant.
The project is to be self-liquidating. The measure has been indorsed by the
Mayor and City Council-V. 140, p. 1870.

CUSHING, Payne County Okla.-BONDS SOLD-It is reported by
the Village Clerk that the $280,000  light plant bonds, approved recently by
the Attorney-General-V. 140, p. 1870-have been purchased by the Public
Works Administration, as 4s. (An allotment of $350,000 has been approved
by the PWA.)

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio-BOND OFFER-
ING--Oeorge H. Stabler, Clerk of the Board of County Commissioners,
will receive sealed bids until 11 a. m. (Eastern Standard Time) on Mar. 29
for the purchase of $80.000 4% refunding bonds. Dated Apr. 1 1935.
Denom. $1,000. Due $4,000 April and Oct. 1 from 1940 to 1949 incl.
Callable in whole or in part Oct. 1 1945 or any interest date thereafetr.
Payable from taxes levied inside limitations. Prin. and int, (A. & 0.)
payable at the County Treasurer's office. Bids for the bonds to bear
Interest other than 4%, will also be considered. A c3rtified check for
1% of the bonds bid for, payable to the order of the County Treasurer,
must accompany each proposal.

DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 16
(P. 0. Miami) Fla.-BOND OFFERING-Sealed bids will be received
until 1 p. m. on March 30, by Chas. M. Fischer, Secretary of the Board of
Public Instruction, for the purchase of a $529,000 issue of 407 school bonds.
Denom. 81,000. Dated Sept. 11934. Due on Sept. 1 as follows: 824.000,
1935 to 1944: $23,000. 1945 to 1956. and $13,000 in 1957. Prin. and int.
(M. & S.) payable at the Chase National Bank in New York City. Bids to
be on blank forms furnished by the Board. (An allotment of $700,000 was
approved by the Public Works Administration.)

DALLAS COUNTY (P. 0. Dallas) Tex.-BOND REFUNDING AP-
PROVED-It is reported that the refunding of $67.000 county bonds of
1915 has been finally approved by the Comminioners' Court.

DANVILLE,Pittsylvania County Va.-BOND OFFERING-Sealed bid
will be received until 2 p.m. on March 26, by C. B. Strang.e, City Auditor,
for the purchase of a $246,500 issue of 4% semi-annual city bonds. Due
serially. All bids to be on forms furnished by the City Auditor.

DAVIDSON COUNTY (P. 0. Lexington), N. C.-BOND OFFERING
CONTEMPLATED-It is stated by the County Accountant that out of the
total $300,000 road refunding bonds authorized recently-V. 140. P. 1518-
a block of $200,000 will be offered for sale the latter part of April or the
beginning of May. They are 4% coupon bonds in the denomination of

11,000 each. Due on May 1 as follows: 836,000, 1936; 617,000, 1937:
13,000, 1938 and 1939; 814.000, 1940 and 1941 $15,000, 1942 and 1943;
16,000, 1944; $17,000, 1945 and 1946. and $13.000 in 1947. Prin. and

int. (M. & N.) payable at the Chase National Bank in New York City. The
legality will be approved by Maaslich & Mitchell of New York.

DAYTON, Montgomery County, Ohio-NOTES AUTHORIZED-
City Countil has voted by ordinance to issue $125.000 tax anticipation
notes for the purpose of obtaining funds to meet current operating expenses.
They will be dated when issued, bear not more than 6% interest and mature
on or before July 1 1935. Payable at the City Treasurer's office.

DAYTON SCHOOL DISTRICT, Montgomery County, Ohio-

345,030 NOTES SOLD-The Board of Education recently sold $45,000
tax anticipation notes to the Dayton Clearing House Association. They

are part of an issue of $259,000. authorized for the purpose of replenishing
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the depleted general or operating revenue fund. Additional sales of notes
will be undertaken in accordance with current cash requirements.

DECATUR COUNTY (P. 0. Leon) Iowa-BOND OFFERING DE-
TAILS-It is stated by A. L. Sears, County Treasurer, that the $160,000
primary road refunding bonds scheduled for sale at 10 a. m. on March 25-
V. 140, P. 1520-are dated May 1 1935 and mature as follows: $20,000.
1936 to 1943. As is the case in all these offerings of primary road refunding
bonds in this State the details of the bonds are as outlined in V. 140, p. 1697.

DELAWARE (State of)-HOUSE PASSES REFUNDING BILL-
A bill providing for the issuance of 32,705,0003% highway refunding bonds
was passed by unanimous vote of the House on March 12.

DEMAREST, Bergen County, N. J.-BONDS NOT SOLD-No bids
were submitted at the offering on March 21 of $221,000 not to exceed 5%
Interest coupon or registered public impt. and serial funding bonds.-
V. 140. p. 1871.
DENNISON EXEMPTED VILLAGE SCHOOL DISTRICT (P. 0.

Dennison), Tuscarawas County, Ohio-BOND OFFERING-O. S.
O'Donnell. Clerk of the Board of Education, will receive sealed bids until
12 m. on April 3 for the purchase of $11,000 5% refunding bonds. Dated
April 15 1935. Denom. $1,000. Due $1,000 on Oct. 15 from 1936 to 1946
incl. Interest payable semi-ann. Bids for tha bonds to bear interest at
a rate other than 5%, expressed in a multiple of 3,1 of 1%, will also be con-
sidered. A certified check for $55, payable to the order of the Board of
Education, must accompany each proposal,

DENVER (City and County) Colo.-BOND CALL-Wm, F. McGlone.
Manager of Revenue, is reported to be calling for payment on March 31,
at the office of the Treasurer of the City and County, or on notice received
10 days before that date, at the Bankers Trust Co. in New York, various
storm sewer, sidewalk, special sanitary sewer, improvement, alley Paving.
Capitol Hill paving and street paving district bonds.

DERBY, New Haven County, Conn.-BOND SALE-The $100.000
2 i.i % highway, park and impt. bonds offered on March 20-V. 140, p. 1871
-were awarded to Day. Stoddard & Williams, Inc., of New Haven, at a
price of 102.951,0 basis of about 2.5%. Dated March 1 1935 and due March
1 as follows: $3,000 from 1937 to 1948 incl. and $4,000 from 1949 to 1964
incl. Other bidders were: B. F. Griggs Co., 102.245; Lincoln R. Young &
Co, 102.02; Putnam & Co. 101.85; Shaw, Aldrich & Co., 101.51; R. L.
Day & Co., 101.59, and Darby & Co. at 100.097.

DES PLAINES, Cook County, III.-BOND ELECTION-An election
will be held on April 16 at which tho voters will consider an issue of $10,000
fire truck purchase bonds.

DONALDSONVILLE, Ascension Parish, La.-BOND OFFERING-
It is reported that sealed bids will be received until April 8 by Mayor H. A.
Folse for the purchase of $124,000 4% semi-ann. paving and incinerator
bonds.
DORCHESTER COUNTY (P. 0. St. George), S. C.-BOND OFFER-

ING-Sealed bids will be received until noon on April 10 by W. B. Brown-
ing, Chairman of the Board of County Directors, for the purchase of a
$250,000 issue of funding bonds. Bidders are invited to name the interest
rate which the bonds are to bear and they will be awarded to the bidder
offering to take them at the lowest int. rate at a price not less than par and
accrued interest to date of delivery. Denom. $1,000. Date May 1 1935.
Due on May 1 as follows: $3,000, 1937 to 1941; $4,000, 1942 to 1951.;
$5.000, 1952 to 1956; $7,000, 1957 to 1961; $9.000, 1962 to 1966, and
$10,000, 1967 to 1975. Prin. and int. (M. & N.) payable at a bank in
New York to be designated. Payment on bonds is to be made not later
than noon on May 1. The purchaser will be furnished with the approving
opinion of Nathans & Sinkler of Charleston; the bidder to furnish his own
counsel if he so desires, at his expense. A certified check for $3,000,
payable to the County Treasurer, is required.

DOVER, Norfolk County, Mass.-TEMPORARY LOAN-New Eng-
land Trust Co. of Boston was awarded on March 21 an $80,000 revenue loan
at 0.33% discount basis. Due Nov. 29 1935. Other bidders were: Mer-
chants National Bank of Boston, 0.38%; Hingham National Bank, 0.40:
Faxon, Gade & Co., 0.44%; Second National Bank of Boston, '0.445%;
Newton, Abbe & Co., 0.46%, and First National Bank of Boston at 0.57%.
DOVER, Tuscarawas County, Ohio-PROPOSED BOND ISSUE-

The city plans to authorize an issue of $20.000 street and storm sewer
improvement bonds. It is expected that notes will be sold in anticipation
of the bond financing. Joseph H. Greb is Ctiy Solicitor.

DUQUESNE SCHOOL DISTRICT (P. 0. Duquesne), Allegheny
County, Pa.-BONDS AUTHORIZED-The Board of Education has
recently authorized an issue of $100,000 bonds, it is stated.
DULUTH, St. Louis County, Minn.-BOND SALE-The two issues

of refunding bonds aggregating $150,000, offered for sale on March 18-
V. 140, p. 1695-were purchased by the Harris Trust & Savings Bank of
Chicago, as follows:
$100,000 4% semi-ann. water and light bonds, for a premium of $9,577.

equal to 109.57, a basis of about 2.60%. Due $10,000 from
March 1 1938 to 1947 incl.

50,000 4% % semi-ann. permanent impt., revolving fund bonds, for a
premium of 33,899, equal to 107.79. a basis of about 1.85%. Due
$25,000 on Oct. 1 1937 and 1938.

DUNCAN SCHOOL DISTRICT (P. 0. Duncan) Stephens County,
Okla.-BOND SALE NOT CONTEMPLATED-It is stated by the Presi-
dent of the Board of Education that although an issue of $71,000 building
bonds was approved by the voters in September 1934, the district is unable
to offer the bonds for sale inasmuch as the bonds would exceed the debt
limit and back taxes have not been collected in an amount to warrant the
offering.

EAST ST. LOUIS, St. Clair County, Ill.-23,000.000 BRIDGE
BILL IN LEGISLATURE-BIlla were introduced in the House and Senate
of the State Legislature on Feb. 28 authorizing the city to sell 33.000.000
bridge construction bonds to the Public Works Administration, and payable
from tolls levied by the city. No referendum on the subject would be neces-
sary.
ECORSE, Wayne County, Mich.-NOTES AUTHORIZED-The Vil-

lage Trustees have recently authorized the Village Treasurer to borrow
$30.000 in anticipation of taxes. The notes are to be dated March 12
1035, are to mature July 11935, and are to bear no more than 1 % interest.
ELL1COTTVILLE, Cattaraugus County, N. Y.-BOND OFFERING

-John II. Youngs, Village Clerk, will receive sealed bids until 2 p. rn. on
March 26 for the purchase of $9,000 not to exceed 4% interest coupon or
registered water bonds. Dated Jan. 15 1935. Denom. $1,000. Due $1,000
in July 15 from 1936 to 1944 incl. Bidder to name a single interest rate on the
Issue, expressed in a multiple of X or 1-10th of 1%. Principal and interest
(J. 3: J.) payable in lawful money of the United States at the Bank of
Ellicottvilla or at the Chase National Bank, New York. They are general
obligation bonds, payable from unlimited taxes. A certified check for $500.
payable to the order of the village, must accompany each proposal. Ap-
proving opinion of Clay, Dillon S; Vandewater of New York will be furnished
the successful bidder.

ELMIRA, Chemung County, N. Y.-CERTIFICATE SALE-The
$700.000 certificates of indebtedness offered on March 20-V. 140, p. 1871-
were awarded to the First National Bank & Trust Co. of Elmira, at 0.40%
int., plus a premium of $87.50. Dated March 25 1935 and due $350.000
each on May 25 and Sept. 25 1935. Other bidders were:

Bidder- Interest Rate Premium
National City Bank of New York  .40% $87.40
Chemical Bank & Trust Co  .40% 67.00
Bank of the Manhattan Co  .40 10.00
Halsey Stuart Co  .504, 71.00
Marine Trust Co. of Buffalo  .607 16.00
Manufacturers & Traders Trust Co  .60eo 10.50

EL PASO, El Paso County, Tex.-SINKING FUND BOND SALE-
We are informed that $429,000 of 4%, 4% and 5% various purpose bonds
were purchased from the Sinking Fund Commissioners on March 18 by
Lehman Bros., and Stone & Webster and Blodget. Inc., both of New York,
jointly. Due in varying amounts from 1936 to 1961.

EL PASO COUNTY (P. 0. El Paso) Tex.-BONDS APPROVED-The
State Treasurer is said to have approved recently the issuance of $180,000

in and 5% road refunding bonds. Dated Feb. 10 1935. Due from 1936

to 1952. Payable at the Manufacturers Trust Co. in New York 
City, and

the State National Bank of El Paso.

ESSEX COUNTY ( P. 0. Salem), Mass.-TEMPORARY FINANCING
-The county borrowed $60.000 on a short-term basis on March 15 through
sale of the following: $35,000 tuberculosis hospital notes, dated Mar. 15
1935 and due Oct. 15 1935, awarded to the Second National Bank of Boston
at 0.36% discount basis; $25,000 industrial farm notes. dated Mar. 15
1935 and due Mar. 15 1936, sold to the Gloucester National Bank at 0.445%.
Bids for the loans were as follows:
Bidder- 835.000 825,000

Gloucester National Bank 0.387 *0.445%
Manchester Trust Co 0.42% 0.73%
Gloucester Safe Deposit & Trust 0.45% 0.73%
Newton Abbe & Co 0.37% 0.74
Ballou, Adams & Whittemore 0.38% 0.75%
Second National Bank *0.36% 0.725%
Merchants National Bank, Salem 0.41% 0.72%
Lea Higginson Corporation 0.52%
Whiting, Weeks & Knowles 0.497
Beverly National Bank 0.45% 0.67%
Cape Ann National Bank 0.43% 0.69%
Naumkeag Trust Co., Salem 0.47% 0.71%
* Accepted bids.

EVANSTON, Cook County, Ill.-POSSIBLE BOND FLOTATION-
E. M. Yahnke, City Auditor, states that the $250,000 4% water works
system extension bonds described in V. 140, p. 830, may be offered for
sale during June or July.

EVANSVILLE, Vanderburg County, Ind.-PRINTS PWA BONDS-
The $905.000 sewer project bonds which the Public Works Administration
has agreed to purchase-V. 139, p. 2081-are now being printed by the city.

EXETER, Luzerne County, Pa.-PRIVATE SALE PLANNED-
Although no bids were submitted for the issue of $50,000 5M% operating
rovenu3 bonds offered on March 19-V. 140, 13 • 1518-the Borough has
arranged to sell them privately at the next regular meeting of Council on
April 2, according to Steve Shoemaker, Borough Secretary. Dated March 1
1935 and due $5,000 on March 1 from 1936 to 1945 incl.

FAIRFIELD COUNTY (P. 0. Bridgeport), Conn.-PROPOSED
BOND ISSUE-A bill has been introduced in the State Legislature which
would authorize the county to issue $400,000 court house construction bonds.

FAIR LAWN, Bergen County, N. J.-BONDS AUTHORIZED-
Borough Council passed an ordinance on March 12 to issue 3793.000 re-
funding bonds, to mature as follows: $20,000 from 1939 to 1952 incl. and
$19,000 from 1953 to 1979 incl.

FARRAGUT SCHOOL DISTRICT (P. 0. Farragut) Fremont
County, Iowa-BOND SALE-A $64,000 issue of refunding bonds is
reported to have been purchased recently by the Carleton D. Beh Co. of
Des Moines, as 33.i % bonds. (These bonds were mentioned in V. 140. P.
1871.)
FENN HIGHWAY DISTRICT (P. 0. Fenn) Idaho County, Ida.-

BONDS OFFERED-It is reported that sealed bids were received until 2
p. m. on March 23, by Richard Hauger, Secretary of the Board of Com-
missioners, for the purchase of a $31,500 issue of not to exceed 6% semi-ann.
refunding bonds. Denoms. in multiples of $100, but not in excess of 31,000.
Dated April 1 1935. Due in from 2 to 10 years. Prin. and int, payable at
the office of the District Treasurer or at some bank or trust company
In New York.

FINDLAY SCHOOL DISTRICT NO. 190, Shelby County, Ill.-
ADDITIONAL INFORMATION-The $41,500 4% high school b•nds
purchased recently by the Channer Securities Co. of Chicago, at 103.69-
V. 140, p. 1871-mature serially from 1935 to 1954 incl. and are being
re-offered for public investment at prices to yield from 1.50% to 3.50%,
according to maturity. The issue constitutes the sole bonded debt of the
district, which has an assessed valuation of $1.670.110.

FLOYD COUNTY (P. 0. Charles City) Iowa-BOND SALE-The
$89,000 issue of primary road refunding bonds offered for sale on march 18-
V. 140, p. 1871-was awarded at public auction to the Waterloo Ravings
Bank of Waterloo, as 231s, paying a premium of $1,901, equal to 102.135. a
basis of about 2.55%. Dated May 1 1935. Due from 1936 to 1948.
FOLCROFT, Delaware County, Pa.-BOND OFFERING-C. R.

Williams, Borough Secretary, will receive sealed bids until 1 p.m. on
April 1 for the purchase of $36,000 not to exceed 3%70 interest bonds,
Including issues of $20,000 and 316,000. Bidder to name one of the follow-
ing interest rates: 2X, 2. 2%, 3. 3 X or 33.4%. Interest payable semi-
annually. A certified check for 2% of the bid, payable to the order of the
borough, is required.

FORT LORAMIE VILLAGE SCHOOL DISTRICT (P. 0. Fort
Loramie), Shelby County, Ohio-BOND OFFERING-Martin J. Romie,
Clerk of the Board of Education, will receive sealed bids until 12 m. on
April 6 for the ;purchase of 318.000 43.4 % school bldg. construction bonds.
Dated Jan. 1 1935. Due $720 on Jan. 1 from 1936 to 1960 incl. Interest
payable semi-ann. Bids for the bonds to bear interest at a rate other
than 43.1%. expressed in a multiple of X of 1%. will also be considered.
A certified check for $250, payable to the order of the Board of Education,
must accompany each proposal.

FORT MADISON, Lee County, Iowa-BOND SALE-The 38,00013/M
of fire equipment bonds offered for sale recently-V. 140, p. 1871-was
purchased by the Carleton D. Beh Co. of Des Moines, as 23.4s, according
to the City Clerk.

FORT SMITH, Sebastian County, Ark.-PWA CONTRACT TO BE
CONSUMMATED-Three bills are said to be up before Governor Futrell
for approval, which will permit the city to proceed with its Public Works
Administration contract for a loan and grant of $1,600,000 for constructing
a water system. It is said that the principal bill provides for the payment
of the bonds through revenues derived from the project.

FORT WORTH, Tarrant County, Tex.-BOND ELECTION-An
issue of $485,000 public library bonds will be submitted to the voters at an
election to be held April 2.

FOWLER, Otero County, Colo.-BONDS AUTHORIZED-It is
stated by J. D. Milstead, City Clerk, that two issues of 414% bonds, aggre-
gating $16,500, sold recently to the J. K. Mullen Investment Co. of Denver
-V. 140, p. 1006-were authorized by the City Council.

FRAMINGHAM, Middlesex County, Mass.-LOAN OFFERING-
Bids will be opened at 11 a.m. on March 25 for the purchase at discount
basis of a $300,000 loan, due 3200.000 Nov. 19 and $100,000 Dec. 17 1935.

FRANKLIN COUNTY (P. 0. Hampton), Iowa-BOND SALE-The
$4440,000 issue of primary road refunding bonds offered for sale on March 21
-V. 140, p. 1520-was awarded at public auction to Glaspell, Vieth &
Duncan of Davenport, as 2 yis, at a price of 100.45.0 basis of about 2.457
Dated May 1 1935 and due on May 1 as follows: $20,000, 1940; $40.000.
1941 to 1945; 360.000, 1946: $70.000, 1947 and $90,000 in 1948.

FRANKLIN COUNTY (P. 0. Malone), N. Y.-GOVERNOR GETS
$500,000 ROAD MEASURE-Both Houses of the State Legislature have
passed and forwarded to Governor Lehman the bill empowering the county
to issue 3500.000 road system maintenance bonds. The work previously
had been financed by the State.
FREMONT COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Florence),

Colo.-BOND CALL-It is stated that the following 5% bonds, aggre-
gating $113,000, are being called for payment on April 15, at the office of
Sidlo, Simons. Day & Co. of Denver:
$100,000 school bonds. Denoms. $500 and $1,000. Dated Nov. 1 1919.

13,000 school bonds. Dated May 15 1920.
Interest shall cease on the date called. (The bonds refunding the above

were sold recently, as reported in V. 140, p. 1871.)
FREMONT COUNTY (P. 0. St. Anthony), Ida.-BONDS AU-

THORIZED-The County Commissioners are said to have passed a resolu-
tion recently authorizing the issuance of $32,000 in 5% tax anticipation
bonds. Dated Jan. 15 1935. Due in one year.
FREMONT COUNTY (P. 0. Sidney), Iowa-BOND SALE-The

$351.000 issue of primary road refunding bonds offered for sale on march
18-V. 140, p. 1871-was awarded at public auction to Wheelock & Cum-
mins of Des 1%loines as Ms at a price of 101.709, a basis of about 2.57%.
Dated May 1 1935. Due from 1940 to 1948, inclusive.
GARFIELD HEIGHTS CITY SCHOOL DISTRICT, Mahoning

County, Ohio-BOND EXCHANGE-Henri L. Mock, Clerk-Treasurer
of the Board of Education, states that the $42,500 refunding bonds un.
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successfully offered last November have since been issued in exchange for
bonds which were defaulted. Mr. Mock advises that the district intends to
make full payment of bond interest due in 1935 and to meet part of the prin-
cipal maturing in that year.

GEAUGA COUNTY (P. 0. Chardon), Ohio-BOND OFFERING-
Ethel L. Thrasher, Clerk of the Board of County Commissioners, will
receive sealed bids until 1 p. m. (Eastern Standard Time) on April 5 for
the purchase of $7,000 6% real estate purchase bonds. To be dated as of
the day of sale. Due $1,000 on Sept. 1 from 1936 to 1942. incl. Interest
payable M. & S. Bids for the bonds to bear interest at a rate other than
6%, expressed in a multiple of X of 1%, will also be considered. A certi-
fied check for 5% of the bonds bid for, payable to the order of the County
Treasurer, must accompany each proposal.

GENOA AND VENICE UNION FREE SCHOOL DISTRICT NO. 6
(P. 0. Genoa), Cayuga County, N. Y.-OTHER BIDS-Other bidders
for the $18,000 34 % school bonds awarded on March 14 to A. C. Allyn
& Co., Inc. of New York, at 100.26, a basis of about 3.21%-V. 140. p.
1872-were as follows:
Bidder- Int. Rate Rate Bid

J. & W. Seligman & Co  3 .50 7. 100.90
Sherwood & Merrifield, Inc  3.80% 100.01
George D. B. Bonbright & Co  3.90% 100.189

GLENNS FERRY HIGHWAY DISTRICT (P. 0. Glenns Ferry)
Elmore County, Ida.-BOND OFFERING-Sealed bids will be received
until 7:30 p. m. on March 29, by Charles Stout, Secretary of the Board of
County Commissioners, for the purchase of an $80.000 issue of coupon
refunding bonds. Int. rate is not to exceed 6%, payable semi-annually.
Denomination to be any multiple of $100 but not in excess of $1,000.
Dated March 1 1935. Due as follows: $7,000, 1937; 38.000, 1938 to 1940;
39000, 1941 and 1942; 310,000, 1943 and 1944, and $11,000 in 1945.
Prin. and int. payable at the office of the District Treasurer or at some bank
or trust company in New York City, designated by the Board of Com-
missioners. A. certified check for 5% of the amount bid, payable to the
District Treasurer, is required.

GOLDEN, Jefferson County., Colo.-BOND SALE-A $58,000 issue
of 334 % refunding water bonds is reported to have been sold recently to
Brown, Schlessman, Owen St Co., and Peters, Writer & Christensen, Inc.,
both of Denver, jointly, at a price of 100.59. Due serially in from three
to 14 years.

GOODING HIGHWAY DISTRICT (P. 0. Gooding), Gooding
County, Ida.-BOND REFUNDING PLANNED-It is reported that the
directors of the district are contemplating the issuance of $90,000 33 %
refunding bonds to retire a like amount of 5% bonds issued in 1917.

GRAND MARAIS, Cook County, Minn.-BOND ELECTION-At an
election to be held March 26 the electors will vote on a proposition to Issue
365.000 waterworks bonds. B. A. Rude, Village Clerk.

GRAND RAPIDS, Kent County, Mich.-SECOND REFUNDING
ARRANGEMENT SOUGHT-This city, which recently completed a re-
funding program involving 34,58.3,000 bonds-V. 140. p. 669, is now con-
sidering the possibility of arranging a second refinancing plan. A resolution
to that end was adopted recently by the City Commission and referred to a
report "that a bill is either pending or has passed the State Legislature
authorizing the refunding of refunding bonds."

GRANT ROAD DISTRICT (P. 0. New Cumberland), Hancock
County, W. Va.-REFUNDING BONDS APPROVED-The Hancock
County Court has approved an issue of $51,000 refunding bonds, Clerk
Don G. Stewart has announced, according to local newspaper reports.

GREELEY, Greeley County, Neb.-BOND ELECTION-At the
April 2 election an issue of $10,000 not to exceed 5% water system repair
bonds will be submitted to the voters.

GREELEY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1
(P. 0. Scotia), Neb.-BOND CALL-It is reported that 5% refunding
bonds, numbered from 1 to 40, of an issue dated April 1 1930, are being called
for payment at the office of the Greenway-Raynor Co. in Omaha, on April 1.
at which time interest shall cease. These bonds are optional in 1935.

GREENBRIER COUNTY (P. 0. Lewisburg,) W. Va.-BOND ELEC-
TION NOT CONTEMPLATED-We are informed by the County Clerk
that an election is not contemplated for a vote on the issuance of $80,000
In jail bonds, reported to have been authorized by passage of a legislative
act.
GREENE COUNTY (P. 0. Xenia), Ohio-BOND SALE-An issue of

35.300 poor relief bonds, representing the last of such obligations possible
for the county against anticipated income from the State selective sales
tax, has been sold to the county's interest and sinking fund trustee board.
This report corrects that given in V. 140. p. 1519.

GREENWOOD, Sussex County, Del.-SENATE APPROVES RE-
FUNDING B/LL-The bill authorizing the town to refund $25,000 of out-
standing bonds has been approved by the State Senate.

GROVE CITY, Franklin County, Ohio-BOND SALE-The $9.000
filtration and water softening plant bonds recently authorized-V. 140. P.
1872-have been purchased by the Public Utilities Department of Ohio.

GRUNDY COUNTY (P. 0. Grundy Center) Iowa-BOND OFFER-
ING DETAILS-It is now stated by the County Treasurer that the $180,000
primary road refunding bonds scheduled for sale at 10 a, m. on March 22-
V. 140, p. 1520-are dated May 1 1935 and mature $90,000 in 1946 and
1947. .All other details of sale are as given under Iowa report, appearing
In V. 140, P. 1697.
GUNTOWN SPECIAL CONSOLIDATED SCHOOL DISTRICT

(P. 0. Guntown) Lee County, Miss.-BONDS NOT SOLD-It is stated
by the Secretary of the Board of Supervisors that the $15,000 school bonds
offered on March 14-V. 140, p. 1006-were not sold.

GUTHRIE, Logan County, Okla.-BONDS VOTED-By a vote of
453 to 353, the electors on March 12 gave their approval to the issuance
of the $18,500 community athletic field bonds mentioned in V. 140 . P. 1519.

HACKENSACK, Bergen County, N. J.-FINANCIAL STATE-
MENT-The syndicate headed by Lehman Bros. of New York which pur-
chased last week an Issue of $432,000 4X % coupon or registered general
refunding bonds-V. 140, p. 1697, has issued the following report regard-
ing the debt position of the city:

Financial Statement (Officially Reported)
Assessed valuation 1934 339,079,433
Total bonded and note debt, as of March 1 1935, including this
Issue after giving effect to refunding  4,869,127

Less: Sinking funds $110.659
Net debt  4,758,468

This indebtedness does not include the debt of other political sub-
divisions which have power to levy taxes on property within the city.
These bonds are part of a new issue of general refunding bonds aggregat-

ing $2,408,000. Of this amount $978,000 are being issued to refund tern-
Poraty bonds due in 1933 and 1934. Other overdue bonds in the amount
of $97.000 have already been retired.

Tax Collections
Collections

Current Within Year
Tax Collections Including Prior Uncollected

Year- Tax Levy Within Year Delinquent Taxes Mar.1 '35.
1932  31,866,058 $1,156,674 $1,836,375 $126,568
1933  1,610.087 979,635 1,447.007 156,130
1934  1,778,930 1,102,049 1,714,178 574,676

Population. U. S. Census, 1930, 24.568.

HAMILTON COUNTY (P. 0. Webster City), Iowa-BOND SALE-
The $360,000 coupon primary road refunding bonds offered for sale on
March 20-V. 140, p. 1872-were awarded at public auction to Halsey,
Stuart St Co. of Chicago. as 23js, paying a premium of $8,401, equal to
102.33, a basis of about 2.54%. Dated May 1 1935. Due from 1946 to
1949. The other bids for the bonds (all as 24s) were as follows:
',Names of Other Bidders-- Premium
Glaspell, Vieth & Duncan, Davenport, Iowa  $8,400
Wheelock & Cumming, Des Moines, Iowa  7,900
Iowa Des Moines National, White, Phillips Co. and Harris Co.

(syndicate)  7,500
HAMILTON, Butler County, Ohio-5870,000 BONDS SOLD TO

P WA IN 1934-We are advised that the city sold $870,000 4% bends to the
Public Works Administration in 1934. divided as follows:

$620,000 water works bonds. Due s.rially on Oct. 1 from 1935 to 1964, incl
250.000 city building bonds. Due serially on Oct. 1 from 1935 to 1959, inc.
Each issue is dated Jan. 1 1934. They were sold at a price of par. The

city also sold $10.350, 4X, % storm sewer and street imporvement bonds
last year to the treasury surplus investment account. Dated in 1934 and
due serially on Sept. 1 from 1935 to 1944. incl. No bonds were sold publicly
by the city in 1934. Bond retirements totaled $352,357.61.

HAMMOND, Lake County, Ind.-WARRANT OFFERING-Sealed
proposals are being received by the City Comptroller until 12 noon. March 25
for the purchase of $4420,000 delinquent tax warrants.

HARDIN COUNTY (P. 0. Eldora), Iowa-BOND SALE-The
3180.000 issue of primary road refunding bonds offered for sale on March 20
-V. 140, p. 1872-was awarded jointly to Glaspell, Vieth & Duncan of
Davenport, and the Central National Bank & Trust Co. of Des Moines, as
2 Xs, at a price of 102.208, a basis of about 2.55%. Dated May 1 1935
Due from 1946 to 1949.
HARRISON COUNTY (P.O. Marshall) Tex.-BONDS APPROVED-

An issue of $186,000 4X % special road refunding bonds is reported to have
been approved recently by the Attorney-General. Dated Jan. 15 1935. Due
on Jan. 1 1953. Payable at the Guaranty Trust Co. in New York City and
locally.

HARFORD COUNTY (P. 0. Bel Air), Md.-TAX COLLECTIONS-
The county tax levy for 1934 was $578,119. of which amount $577,445. or
99.7% was collected, according to Edmund Snodgrass, County Treasurer.
He added that the county has already collected 50% of the 1935 taxes of
$566,010, not due until October. The county reports a $72,000 surplus in
cash in banks, with negligible outstanding obligations. The taxable basis
totals approximately $54,000.000.
HARTFORD, Hartford County, Conn.-3300.000 SCHOOL BONDS

CALLED-George H. Gabb, City Treasurer, announces that 3360,000
Brown School District bonds, issued Oct. 1 1919 and due Oct. 1 1959, have
been called for payment on April 1 1935.
HARTFORD METROPOLITAN DISTRICT, Conn.-61.600.000

BOND ISSUE PROPOSED-The Finance Board recently took under con-
sideration a proposal for the issuance of $1,600,000 bonds, covering an esti-
mate of cost for continuation of the work involved in the East Branch
project and the incident program in conjunction with the plans for ad-
ditional water supply facilities.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 17 (P. 0.
Franklin Square), Nassau County, N. Y.-BOND SALE-The $10,000
coupon or registered school bonds offered on March 20-V. 140, p. 1872-
were awarded as 3s to the Franklin Square National Bank, for a premium
of $52, equal to 100.52, a basis of about 2.90'70. Dated March 1 1935 and
duBeitlder,00-0 March 1 from 1937 to 1946 Incl. Other bidders were:

Bank of Rockville Centre Trust Co 
Int. Rate Premium
4% Par

Hempstead Bank  
First National Bank & Trust Co., Floral Park  Par
A. C. Allyn & Co  

3t.1(1900. 

3.00
HENDERSON COUNTY (P. 0. Oquawka), III.-BOND SALE-

Alfred L. Shellenberger, County Clerk, states that $16,000 67 Jail WO.
construction bonds have been sold to local investors. A bill ° validating
the bonds was signed by Governor Horner on Feb. 11.-V. 140, p. 1340.
HIBBING, St. Louis County, Minn.-CERTIFICATES OF INDEBT-

EDNESS AUTHORIZED-The Village Council has recently passed a
resolution authorizing an issue of $30,000 certificates of indebtedness.
Verne C. Cole, Village Recorder.
HICKMAN COUNTY (P. 0. Centerville), Tenn.-BONDS AU-

THORIZED-According to report a bill has been signed by the Governor
providing for an issue of $25,000 work house bonds.
HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT

DISTRICT NO. 7 (P. 0. Mission) Tex.-ADDITIONAL BOND DE-
TAILS-In connection with the report that the voters on March 5 approved
the issuance of 31,245.000 In bonds-V. 140, ,p. 1872-we give the following
report from Mission to the Dallas "News" of March 9:
"Bonds totaling $1,245,000 for construction and refinancing purposes

In the Hidalgo County Water Control & Improvement District No. 7 were
approved by vote this week.

Three 
voters

proposals which carried in the election were: To issue $450.000
In bonds for completion of concrete canalization; to cancel original and
unissued bonds for 31,600.000. and to issue refunding bonds totaling $795,-

"The $450,000 issue will be sold to the Public Works Administration,
which will make a grant of $107.000. giving the district a total of $557.000
for new construction.
"The refunding bond issue will result i s a saving of $3337,000 in principal,

or about 30%, on 31,132,000 outstanding and partially defaulted bonds.'

HILLSIDE TOWNSHIP, N. J.-BONDS AUTHORIZED-Township
Committee recently voted to issue $100,000 refinancing bonds.

HOBOKEN, Hudson County, N. J.-BLOCK OF FUNDING BONDS
RE-OFFERED--A block of $812,000 4% % serial funding bonds, due
March 1 from 1945 to 1955, incl., was offered on March 18 by Bancamerica-
Blair Corp., Bacon, Stevenson & Co. and Kean, Taylor & Co., at prices to
yield 4.257.. They are part of the issue of $2.597,000 sold privately on
Feb. 26 to Lehman Bros. and associates.-V. 140. p. 1519.

HOWARD COUNTY (P. 0. Cresco) Iowa-BOND SALE-The
$291.000 issue of primary road refunding bonds offered for sale on March 15
-V. 140, p. 1520-was awarded jointly at public auction to the Harris
Trust & Savings Bank of Chicago, and the White-Phillips Co. of Daven-
port, as 2 Xs, paying a premium of $4,301, equal to 101.478, a basis of
about 2.58%. Dated May 11935. Due as follows: $15,000, 1941;$16,000.
1942', 330.000, 1943 and 1944; $20,000, 1945; $50,000, 1946; $60,000, 1947.
and 370,000 in 1948.
The following bids were also received (both for 2'%s):
Bidder- Premium

Halsey, Stuart & Co. of Chicago $4,000
Polk-Peterson Corp. of Davenport  4,300
HOWARD COUNTY (P. 0. Ellicott City), Md.-BOND SALE-

The $80,000 4% Elkridge water distribution system bonds offered on
March 19-V. 140. p. 1872-were awarded to the Colonial Trust Co. of
Baltimore, at 111.823, a basis of about 3.19%. Dated March 1 1935 and
due March 1 as follows: $2,000 from 1938 to 1956 incl. and $3.000 from
1957 to 1970 incl. Among the other bidders were: W. W. Lanahan & Co.,
109.029, and Baker, Watts & Co. and associates, 108.259.
HUNTINGTON (P. 0. Huntington), Suffolk County, N. Y.-

GOVERNOR SIGNS BOND BILL-The Thompson bill legalizing and validat-
ing the proceedings of the Town Board ia connection with the authorization
of $26,000 5-year sidewalk construction bonds-V. 140, p. 1697-has been
signed by Governor Lehman as Chapter 138, Laws of 1935.
HUTCHINSON, McLeod County, Minn.-BOND ELECTION-The

City Council recently set March 26 as the date of a special election to vote
on the issuance of not to exceed $250,000 in bonds for the acquisition or
construction of a municipal electric light and power plant. The city Is
said to have an option to purchase the distribution system.
IOWA, State of (P. 0. Des Molnes)-CHANGES IN BOND MA-

TURITIES-The following communication was sent to us on March 15
by 0. Coykendall, Administration Engineer of the State Highway Com-
mission:
"We have heretofore furnished you with a schedule showing proposed

maturities on all of the Primary Road Refunding Bond Issues.
"It has become advisable to modify the maturities proposed for three

different counties, as follows:
"Carroll County. Maturities for the refunding bonds In Carroll County

will be $34,000 annually, 1936 to 1944 incl. It is possible that some of
those on our mailing list who will receive this notice, have already been
furnished a printed notice by the Treasurer of Carroll County

' 
showing

the proposed maturities, the same as shown on our original schedule.
This printed notice was never published and the publication will show
the maturities as described herein.
"O'Brien County. The maturities proposed for the refunding issue in

O'Brien County are as follows: $50,000 annually 1936 to 1944 incl. and
$44000 in 1945.
Woodbury County. The maturities for the refunding issue in Wood-

bury County will be as follows: $40,000 annually 1936 to 1942 Incl., and
$35,000 for 1943.
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"The maturities on all other issues will remain as shown on the schedule
heretofore sent out."

IOWA, State of (P. 0. Des Moines)-RESULTS OF ROAD BOND
SALES-The following statement was released by the State Highway Com-
mission from Ames. Iowa, on March 18:

Beheduk Showing Results of Sales on Primary Road Refunding Bond Issues Week Ending
March 16 1935

-Int. Rate- Aoge.
Avge. Mary,

Amount of Calre New New
County Issue Buyer's Name Bonds Issue Premium Issue

$ (Years)
Muscatine_ . . $200,000 Halsey, Stuart Co.__ 4.500 2.5% 1.326.00 11.7
Des Moines_ . 453,000 Halsey, Stuart Co._ - 4.324 2.25% 3,201.00 6.4
Dubuque_ __ _ 1,240,000 Halsey, Stuart Co- -- 4.678 2.5% 18,401.00 9.5
Delaware_ _ __ 480,000 White-Phillips Co ....- 4.343 2.25% 301.00 7.0

White, Phillips Co.;1
IHarris Tr. & Savings

Buchanan__ __ 635,000 Bk.; Ia. Des Moines 4.771 2.25% 4,101.00 7.0
Nat. Rank & Tr. Co.

Black Hawk__ 423,000 Halsey. Stuart Co- - - 4.8404 2.00% 4,887.00 

..

Lee  490,000 Halsey, Stuart Co.. 4.526 2.25% 1,001.00
Harris Tr. & Saving)
Bk.; Ia. Des Moines

320,000 Nat. Bk. & Tr. Co__ 4.671 2.00% 2,001 00 5.4
White, Phillips Co__

491,000 Halsey, Stuart Co._ - 4.602 2.50%
Harris Tr. & Saving
Bk.; White, Phillips

Iowa  555,000 Co.; 15.-Des Moines 4.3807 2.25% 4,101.00 8.7
Nat. Bk. & Ti. Co__

Bremer  640,000 Polk, Peterson Co... 4.3807 2.25% 4,101.00 8.7
Harris Tr. & Savings .
Bk.; White, Phillips

Fayette  1,304,000 Co.; 15.-Des. Moines 4.5509 2.25% 5,501 00 7.1
Nat. Bk. & Tr. Co...,

Clayton   1,170,000 %V. D. Hanna & Co.;14.6388 2.50% 11,601.00 9.6
Northern Trust Co-- I

Winneshiek __ 858,000 Halsey, Stuart 
Co_. 

4.6270 2.50% 10,301.00 9.7
Keokuk  677,000 Polk, Peterson Corp_ 4.5295 2.50% 2,976.00 8.8
Mahaska_ - - - 855,000 Halsey, Stuart Co- - - 4.6154 2.50% 13,401.00 9.9
Marion  477,000 Wheelock & Cummins 4.9056 2.50% 2,476.00 12.2

Harris Tr. & Savings
Bk.; White, Phillips

Warren  373,000 Co.; Ia.-Des. Moines 4.5375 2.50% 3,625.00 9.4
Nat. 13k. & Tr. 

Co_-Harris 'Tr. & Savings
Bk.; White, Phillips

Howard  291,000 Co.: la -Des Moines 4.7250 2.75% 4,301.00 10.6
Nat. Bk. & Tr. 

Co_-Harris Tr. & Savings
13k.; White, Phillips

Chickasaw  219,000 Co.; Ia.-Des Moines 4.3228 1.75% 1,001.00 4.5
Nat. Bk. & Tr. Co__

5.0 

Henry 

Washington_ _

Total $12,151,000 107,180.00
Average Interest rate on outstanding bonds 4.80155%
Average Interest rate on new issues 2  37955%
Average time of maturity in years-new issue  8.65%

IRON COUNTY (P. 0. Hurley), Wis.-BONDS AUTHORIZED-At
a recent meting the County Board of Supervisors is said to have approved
amended ordinances calling for the authorization of the $150,000 in not to
exceed 5% coupon semi-ann, highway impt. bonds approved by the voters
on Jan. 8.-V. 140, P. 504.

IRWIN, Westmoreland County, Pa.-BOND OFFERING-Bids wll
be rece ived until 8 p. m., April 8 for the purchase of $20,000 coupon bonds
to bear interest at 3;4 or 4%. Denom. $1,000. Dated April 1 1935.
Interest payable A. & . Due $5,000 on April 1 in each of the years 1941,
1945, 1949 and 1952. ogal opinion of Burgwin, Scully & Burgwin, Pitts-
burgh. will be furnished the successful bidder. Certified check for $500,
payable to Arthur J. Zetter. Borough Secretary is required.

JACKSON TOWNSHIP RURAL SCHOOL DISTRICT, Champaign
County, Ohio-BONDS VOTED-The proposal to issue $14,000 school
bonds-V. 140, p. 1520-carried by a vote of 193 to 61 at the special elec-
tion on March 12.

JACKSONVILLE, Duval County, Fla.-BONDS AUTHORIZED-
The City Commissioners on March 13 approved the issuance of $185,000 in
refunding bonds to be sold before July 1.5 to take up maturities on Aug. 1.
It is said that the City Council is considering the issuance and sale of the
securities as part of a refunding program of $630,000 for this year. The
City Auditor is reported as saying that the bonds would be dated July 15
and would mature in four years. It is also said that their maturity in 1939
would make a total of $680,000 worth of bonds falling due that year.

JEANNETTE, Westmoreland County, Pa.-BONDS AUTHORIZEn
-Borough Council on March 7 passed an ordinance to issue 550,000 bonds.
JEFFERSON COUNTY (P. 0. Beaumont), Tex.-BONS ACTH

IZED-It is stated that the Commissioners' Court recently passed the final
order authorizing the issuance of $750,000 in 4% bridge bonds, approved
at the election on Jan. 12. Due in 30 years. These bonds are said to have
have been sumitted to the Attorney-General for approval.
JEFFERSON COUNTY (P. 0. Birmingham), Ala.-BOND SALE

DETAILS-In connection with the sale of the five issues of bonds ag-
gregating $294,000, to a syndicate headed by Fox, Einhorn & Co. of Cin-
cinnati-V. 140, P. 1873-we are now informed that the bonds were sold
as 4 Hs, at a price of 99.76.
JEFFERSON COUNTY (P. 0. Birmingham) Ala.-DETAILS ON

WARRANT SALE-The $1,082,500 refunding road warrants that were
sold to a syndicate headed by the Equitable Securities Corp. of Nashville, 
early in February. as 5%is, at 100.89-V. 140. p. 1340-are dated March 15
1935. Due from March 15 1938 to 1950 incl. Prin, and in (M. & S. 15)
payable at the Chemical Bank & Trust Co. in New York City. Legal
approval by Reed, Hoyt & Washburn of New York City

Financial Statement (as of March 15 1935)
Assessed valuation (60% of actual) $264,935.961
Total funded debt (including this issue)  11,942,500
Population (1930 census) 431.493
Note-The above statement does not include the debt of any other political

subdivision for which the property represented by the assessed valuation is
subject to tax.

Description-These warrants, issued for the purpose of refunding a like
amount of road warrants, are in the opinion of Counsel, a direct and general
obligation of Jefferson County. and its full faith and credit is pledged to the
payment of principal and interest. In addition, they are specifically secured
by a pledge of sufficient amount of a tax of Ni of 1% authorized by Section
215 of the Constitution. This tax is an ad valorem tax, levied on all taxable
property in the county and produces over $660.000 per year based on the
present assessed valuation.

JEFFERSON COUNTY (P. 0. Dandridge), Tenn.-BONDS SOLD-
The $6,000 school and $4,000 jail bonds that were authorized recently
through the approval of a legislative bill-V. 140, p. 1172-have been
purchased by local investors, according to report.

JEFFERSON COUNTY DRAINAGE DISTRICT NO. 6 (P. 0.
Beaumont), Tex.-BOND ISSUANCE CONTEMPLATED-It is reported
that this district is planning to issue $1,500.000 in 4% drainage bonds._

JEROME, Jerom• County, Ida.-BONDS OFFERED-It is etated
that sealed bids were received until 2 p. m. on March 23 by W. E. Jellison,
City Clerk, for the purchase of a $29,000 issue of not to exceed 4% re-
funding bonds. Denom. $1,000. Dated Feb. 1 1935. Due on Feb. 1 as
follows: $1,000. 1937 and 1938; $2,000, 1939 to 1947, and $3,000, 1948 to
1950. Prin. and int. (F. St A.) payable at the City Treasurer's office or at
the Chase National Bank in New York City. The approving opinion of
Martin & Martin of Boise will be furnished.

JESSAMINE COUNTY (P. 0. Nicholasville), Ky.-SUIT FILED
ASKING BOND APPROVAL-In connection with the report that the
Court of Appeals had declined to approve a proposed $50,000 bond issue
to pay off the floating debt of the county, without recourse to a popular

election-V. 140, P. 505-it is reported by the Clerk of the County Court

that another suit will be filed asking for the approval of the bonds.

JOHNSON, Stanton County, Kan.-BONDS VOTED-At the elec-

tion held on March 14-V. 140. p. 1007-the voters are said to have ap-

proved the issuance of the $20,000 in light plant bonds by a wide margin.

JULESBURG, Sedgwick County, Colo.-BOND SALE-It is reported

that the International Trust Co., Gray B. Gray and Boettcher & Co. of
Denver have purchased $50,000 waterworks impt. bonds, part of the $70.000

bonds mentioned as being under consideration in V. 140, p. 1873.

KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.-

BOND OFFERING-H. W. Anderson, Secretary of the Board of Educa-

tion, will receive sealed bids until 7:30 p. m. on April 15, for the purchase

of $275,000 series No. 25R refunding bonds. Dated May 1 1935. Denom.

$1,000. Due May 1 as follows: $17,000. 1939 to 1948, incl.; $18,000, 1949

to 1953, incl. and $15,000 in 1954. Bidder to specify the rate of interest.

Principal and semi-annual interest payable at the First National Bank &

Trust Co., Kalamazoo. A certified check for 2% of the bonds bid for,

Payable to the order of the Treasurer of the Board of Education, mus
t

accompany each proposal. Approving opinion of Chapman & Cutler of

Chicago will be furnished the successful bidder.

8.75 KAMAS, Summit County, Utah-BOND ELECTION-It is reported
by Vern Davis, Village Clerk, that an election will be held on March 23
to vote on the issuance of $13,000 in water works system bonds. Due

serially over a period of 26 years.

KANSAS CITY, Wyandotte County, Kan.-BOND ELECTION-
6,601.00 9.8 The question of issuing $300,000 public levee impt. bonds is to be sub-

mitteci to the electors on April 2.

KENTON CITY SCHOOL DISTRICT, Hardin County, Ohio-

SUIT AGAINST BOND PAYMENTS-The local court has been asked to

restrain the Board of Education from making payments of principal or

interest on the $22,500 school site and athletic field bonds sold to the

Kenton Savings Bank last November. The bonds are part of a 5250.000

issue approved by the voters in 1920 and the petition for the injunctio
n

charges irregularities in the transaction whereby the school board obtained

the property through the proceeds of the bond sale.

KENTUCKY, State of (P. 0. Frankfort)-BOND OFFERING-It is

stated by Thomas S. Rhea, Chairman of the State Highway Commission,

that the said Commission will on April 9, at 11 a. m., receive sealed

competitive proposals for the purchase of bonds to be issued and sold b
y

the Commission to provide funds for redeeming in whole or in part 4H %
bridge revenue bonds of the State, which were issued for Bridge 

Projects

Nos. 1,2, 3, and 8, and which are now outstanding in the followin
g amounts:

$4,481,000 No. 1; $1,282,000 No. 2; $721,000 No. 3, and $1,463,000 No. 8
.

All of said outstanding bonds are subject to redemption on July 1 1935.

at 102.60. All of the outstanding bonds mature on July 1 1950. except

the bonds for Bridge Project No. 8, maturing on July 11 1945.

KINGSBURG UNION HIGH SCHOOL DISTRICT (P. 0. Kings..

burg) Fresno County, Calif.-BOND ELECTION-A proposal to

issue $40.000 gymnasium bonds will be submitted to the vot
ers at an

election April 12.

COINEY, St. Louis County, Minn.-BOND OFFERING-Sealed bids

will be received until April 5, by A. H. Magnus, Village Clerk, for the pur
-

chase of a $30,000 issue of water supply system bonds. Interest rate is no
t

to exceed 6%. payable J. & J. Dated March 26 1935. Due 
$10,000 from

July 1 1937 to 1939 incl. These bonds were approved by the voters at an

election on March 12. A certified check for 2% must accompany the bid.

KINNEY, St. Louis County, Minn.-BONDS VOTED-At an election

held on March 12 the voters are reported to have approved the issuance

of the above 530,000 in water supply system bonds by a large margin.

KINSLEY, Edwards County, Kans.-BONDS AUTHORIZED-It is

stated that the City Council has given authority for the issuance of $50,000

water bonds. W. H. Craft, City Clerk.

KIRWIN, Phillips County, Kans.-BOND ELECTION CONTEM-

PLATED-It is reported that approval has been given to a plan to submi
t

a $16,000 municipal light and power plant bond issue to the voters. 
C. 0.

Townsend, City Clerk.

KOKOMO, Howard County, Ind.-WARRANT SALE-The $60.000

time warrants offered on March 9-V. 140. p. 1698-were awarded to th
e

Wabash Valley & Trust Co. of Peru. Payable from spring instalment

of current taxes.

KOSSUTH COUNTY (P. 0. Algona), lowa-BOND SALE-The

$320,000 issue of primary road refunding bonds offered for sale on March 1
9

-V. 140, p. 1872-was awarded at public auction to Halsey, 
Stuart & Co.

of Chicago as 2s, paying a premium of $201, equal to 100.062, a basis 
of

about 1.99%. Dated May 1 1935. Due $40,000 from 1938 to 1945 incl.

KUTZTOWN, Berks County, Pa.-BOND ELECTION-The $16,000

Park bond issue mentioned in V. 140. p. 1873, will be considered by 
the

voters at an election to be held April 30, according to W. J. Frey, 
Borough

Clerk.
LAKEVIEW CONSOLIDATED SCHOOL DISTRICT, Montcalm

County, Mich.-REFUNDING APPROVED-The State Public Deb
t

Commission on March 8 approved the district's request for permission t
o

refund $304.000 bonds and to issue interest refunding notes amounting to

$7.263. The $304,000 represents the entire bonded debt of the distric
t

and includes about $24.000 bonds which were defaulted in 1933 and 1934.

District reports a tax delinquency of $75.000. The refunding bonds will

mature over a period of 30 years.

LAMONI, Decatur County, Iowa-BOND OFFERING-Bids will be
received by Martin A. Hynden, Town Clerk, until 2 p. m. on March 25.
for the purchase of a $77,000 issue of 4% power station construction bonds.

Denom. $1,000. Dated Jan. 1 1935. Due on Jan. 1 as follows: $3,000.
1937 to 1939; $4,000, 1940 to 1951, and $5,000, 1952 to 1955, all incl.
Interest payable J. & J. (An allotment of $97,000 has been approved by

the Public Works Administration.)

LANCASTER, Coos County, N. H.-REVOKES UTILITY PUR-
CHASE VOTE-The town has revoked its vote to buy the Lancaster plant
of the Twin State Gas & Electric Co.

LAUREL, Sussex County, Del.-ADDITIONAL INFORAfATION-
The $27,000 4% refunding bonds awarded to Laird, Bissell & Meads of
Wilmington, at 101.004-V. 140, p. 1873-are dated Jan. 1 1935 and
mature serially from 1940 to 1953 incl. Coupon, $1,000 denom. Interest
payable J. & J.

LAURINBURG, Scotland County, N. C.-MATURITY-The $.30.-
000 refunding bonds that were purchased by the State Bank of Lautinburg.
as 4.3,15, at a price of 101.00-V. 140, p. 1873-are dated March 1 1935
and mature on March 1 as follows: $2.000. 1947 to 1949; $3,000, 1950
and 1951; $4.000. 1952 and 1953, and $5,000 in 1954 and 1955, giving a
basis of about 4.67%.
LEE COUNTY (P. 0. Tupelo), Miss.-BOND ELECTION-It Is

reported that an election will be held on April 6 to vote on the issuance of
$25,000 in school bonds.
LEXINGTON SCHOOL DISTRICT (P. 0. Lexington), Dawson

County, Neb.-BOND ELECTION-At the April 2 elections the voters
will be asked to pass on an issue of $60,000 school bonds.

LIMA, Allan County, Ohio-SINKING FUND TO PURCHASE
BONDS--Sinking Fund Trustees have voted to purchase $14,000 5%
sewage disposal plant bonds which the city will issue about April 1. Pro-
ceeds of the issue will be used to satisfy a patent infringement judgment.

LINCOLN COUNTY (P. 0. Ivanhoe), Minn.-BONDS AUTHOR-
IZED-The County Board has recently authorized issuance of $24,000
ditch refunding bonds.

LINCOLN COUNTY (P. 0. Libby) Mont.-BOND SALE-The
$60,000 issue of coupon court house construction bonds offered for sale on
March 16-V. 140, p. 1698.-was purchased by the State Board of Land
Commissioners. as 4s at par. No other bids were received, according to
the County Auditor.

LINCOLN, Lancaster County, Neb.-BOND OFFERING DETAILS
_In connection with the report that $75.000 not to exceed 3% semi-annua
refunding bonds are being offered for sale at 10 a.m. on April 8-V. 140.
p. 1873-it is now stiw,W that these bonds are issued for the purposeof
retiring various bonds, which are now optional, described as follows: $8,000
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Bethany Heights water extension of Jan. 1 1926 $14,000 same purpose.dated May 1 1920 $15,000 University Place sewer refunding of May 1 1925,and $38,000 Lincoln sewer bonds, dated July 1 1919.
LINDSBORG, McPherson County, Kan.-BOND SALE-An issueof $50,000 33 % gas plant bonds is reported to have been purchased atpar by the State School Fund.
LITTLE RIVER DRAINAGE DISTRICT (P. 0. Cape Girardeau),

Mo.-REORGANIZATION PLAN-We are in receipt of reports to theeffect that holders of bonds of the Little River Drainage District, whichhas about $8,000,000 in defaulted bonds outstanding-V. 139. p. 1121-will receive $295 for each $1.000 bond from the Reconstruction FinanceCorporation under a reorganization plan. sisruallgersisaimil
The following report is taken from the St. Louis "Globe-Democrat" ofMarch 13:
A liquidating dividend of $29.50 per share was declared yesterday bydirectors of the Little River Corp., a company formed by holders of bondsof the Little River Drainage District in Southeast Missouri.The declaration of the dividend followed sale to the ReconstructionFinance Corporation last week of 58,018.000 bonds outstanding on a basisof $290 a bond. The liquidating dividend, which will be followed by a finaldividend following dissolution of the corporation, affords bondholders arecovery of $29.50 per $100 on their bondholdings.The extra 50c. per $100 above the sale price received from the RFCis derived from funds in the treasury of the corporation, principally result-ing from collections under the bonds.
The dividend will be paid March 18 to stockholders of record of March 16.W. K. Bliss of the First National Co., Secretary-Treasurer of the corpora-tion, said $6,351.500 of the outstanding bonds were deposited with the

corporation; $758,000 were deposited with the Bondholders ProtectiveCommittee and $635.000 with the Boatmen's National Bank. All thebonds in these three blocks assented to the liquidation plan.
LIVE OAK COUNTY (P.O. George West) Tex.-BOND OFFERING-Sealed bids will be received until 2 p. in. on Apr. 8, by C. B. Beard, CountyJudge, for the purchase of a 237,000 issue of 5% semi-ann. road, Series Aof 1928 bonds. Due on Apr. 1 as follows: $7,000 in 1967. and $30,000In 1968. A certified check for $1,000, payable to the County. is required.
LOGAN COUNTY SCHOOL DISTRICT NO. 60 (P. 0. Atwood),Colo.-PRE-ELECTION SALE-A 520.000 issue of 4X % refunding bondsIs reported to have been purchased jointly by 0. F. Benwell & Co. andSullivan & Co., both of Denver, subject to an election on April 1. Dueserially from 1940.
LONDON, Madison County, Ohio-BOND REFUNDINGAPPROVEh-The City Council recently voted to refund $22,500 bonds. This actionwas necessary because of the large amount of unpaid taxes.
LOWER YODER TOWNSHIP SCHOOL DISTRICT (P. 0. Johns-

town), Cambria County, Pa.-BOND SALE-Ray Patton Smith, Dis-trict Solicitor, informs us that an issue of 514,500 5% coupon operating
expenses bonds was sold on Feb. 5 to the Public School Employees' Retire-ment Fund at Harrisburg, at par and accrued interest. Dated Dec. 11933. Denom. $500. Due Dec. 1 1943 redeemable at any interestpayment date after Dec. 1 1938, at par and accrued interest. Interest
payable J. & D
LUCAS COUNTY (P. 0. Chariton) Iowa-BOND OFFERING DE-TAILS-It is reported by the County Treasurer that the $300.000 primaryroad refunding bonds scheduled for sale at 10 a. m. on March 26-V. 140,p. 1520-are dated May 1 1935 and mature on May 1 as follows: $20.000.1936 to 1938: 525,000. 1939 to 1944; 515,000, 1945; $25,000, 1946 to 1948.
LUDINGTON, Mason County, Mich.-BOND OFFERING-Dean

Thompson, City Clerk, will receive sealed bids until 5% p.m. (EasternStandard Time) on April 2 for the purchase of $58,929 4% refunding bonds.One bond for $929, others for $1,000. Due Jan. 1 as follows: $4,929 in1937 and $8,000 from 1938 to 1946 incl. Interest payable J. & J. A
certified check for $500. payable to the order of the city, must accompanyeach proposal.
p MACOMB COUNTY (P. 0. Mount Clemens), Mich.-DRAINAGEDISTRICT DEFAULTS-Sherwood J. Bennett, County Comptroller, hasreported on the following defaults by drainage districts: Centerline ReliefDrainage District-Principal of $71,000 and $59.516.75 interest unpaidon sewer and drainage bonds of 1928 as of Jan. 1 1935. Matter in Federalcourts; Nine-Mile Halfway, Drainage District-Principal of 2585,000 andInterest in amount of $303,750 on sewer and drainage bonds of 1926 atpresent in default; Martin Drainage District-On Jan. 1 1935 owed$310,000 principal and $204,352.50 interest on sewer and drainage bonds of1927. In the latter two instances no levy has been made since 1931 due toState Supreme Court decision on Nine-Mile Halfway Drainage District.All of the bonds of the three districts are payable from special assessments.
NtcPHERSON, McPherson County, Kan.-BOND ELECTION-

$15,000 city park impt. bond issue will be submitted to the electors at theApril election.

MADISON TOWNSHIP RURAL SCHOOL DISTRICT, RichlandCounty, Ohio-SALE OF BONDS THREATENED-A dispatch fromMansfield in the Cleveland "Plain Dealer" of March 14 stated that the saleof $45,000 5% school building bonds, scheduled for April 6-V. 140, S.1873-may be prevented, as a result of the disclosure by the school boardof the failure to publish legal notices pertaining to the issue prior to thesubmission of the bonds to the voters at the general election last November.
MAGNOLIA RURAL SCHOOL DISTRICT (P. 0. Magnolia), Car-roll County, Ohio-BOND OFFERING-L. J. Weis, Clerk of the Boardof Education, will receive sealed bids until 12 m. on April 6 for the pur-chase of $4.588.66 not to exceed 6% interest funding bonds. DatedApril 1 1935. Due as follows: $88.66 April 1 and $500 Oct. 1 1936 and$500 April 1 and Oct. 1 from 1937 to 1940 incl. Interest payable semi-ann. A certified check for $40, payable to the order of the Board of Edu-cation, must accompany each proposal. Proceeds will be used by thedistrict to retire bills outstanding as of July 1 1934.
MAHASKA COUNTY (P. 0. Oskaloosa) Iowa-BOND SALE-The

$855,000 issue of primary road refunding bonds offered for sale on Mar. 14-V. 140. p. 1520-was awarded at public auction to Halsey, Stuart & Co.of Chicago, as 234s, paying a premium of $13,401, equal to 101.507. a basisof about 2.31%. Dated May 1 1935. Due as follows: $37,000. 1936;$25,000. 1937 to 1941: 539.000, 1942; 3100,000, 1943 and 1944: $39,000.1945; $100.000, 1946; 5150.000, 1947 and 1948, and $15.000 in 1949.
MALHEUR COUNTY UNION HIGH SCHOOL DISTRICT No. 2

(P. 0. Harper) Ore.-BOND SALE-The $13,500 issue of 4% coupon
semi-ann. school bonds offered for sale on March 16,-V. 140, p. 1873-was purchased by the Public Works Administration, at par. Dated Oct. 11934. Due from Oct. 1 1935 to 1950. No other bids were received.
MANITOU, El Paso County, Colo.-BONDS CALLED-It is reportedthat 515,000 4(% water extension bonds were called for payment onMarch 1, on which date interest ceased, at the office of the J. K. MullenInvestment Co. of Denver. Denom. $500. Dated Nov. 1 1924. Due

in 1939, optional in 1934. (The bonds refunding this issue ware sold
recently to the above company-V. 140. p. 1007).
-MARICOPA COUNTY (P. 0. Phoenix), Ariz.-BOND MATURITY
EXTENSION REJECTED-It is stated by our Western correspondentthat the County Board of Supervisors has declined to sponsor a proposed
legislative measure that was urged by financial houses, to refund $8,000,000county bonds at the same rate of interest but with maturities extended.
MARION COUNTY (P. 0. Knoxville) Iowa-BOND SALE-The

$4477,000 issue of primary road refunding bonds offered for sale on Mar. 15-V. 140. p. 1520-was awarded at public auction to Wheelock & Cummins,
Inc., of Des Moines. as 230, paying a premium of $2,476, equal to 100.519,a basis of about 2.45%. Dated May 1 1935. Due as follows: $125,000.
1946; 5152.000. 1947: $150.000. 1948. and 550,000 in 1949.
MARION COUNTY SCHOOL DISTRICT NO. 79 (P. 0. Turner),

Ore.-BOND ELECTION-It is reported that an election will be held on
March 29 to pass on the issuance of 58,000 in bonds to take up outstandingschool warrants.

"'MARSHALLTOWN, Marshall County, Iowa-BOND OFFERING-
It is reported that bids will be received until April 8, by the City Clerk, for
the'purchase of a $94 000 issue of refunding bonds. (A preliminary report
on this offering was given in V. 140. p. 1873.)
MARSHALL, Harrison County., Tex.-BOND SALE-A $358,000

sane of 4, 434 and 4 X %iwater works, sewer, street and school refunding

711.51
,

METHUEN, Essex County, Mass.-TEMPORARY LOAN-Faxon,
Gade & Co. of Boston were awarded on March 21 a $150,000 revenue loan
at 0.65% discount basic. Due $50.000 Nov. 15 and 575,000 Dec. 20 1935
and the remaining $25,000 on Jan. 20 1936. Other bidders wen: First
National Bank of Boston. 0.695%; Second National Bank of Boston,
0.74%; Tyler, Buttrick & Co., 0.77% and National Shawrnut Bank at 0.87%.
MIDDLETOWN, Butler County, Ohio-4146,000 BONDS PAID OFF

IN 1934-The annual report of Harry Kempf, City Clerk, shows that
$146,423.63 of bonds were retired during 1934, while interest payments
totaled $43.247.04. Bonded debt at the start of 1935 was $746,331.54,
divided thus: $423,646.64 general bonds, $207,184.90 special assessment
and $115,500 water works.
MIDDLETOWN TOWNSHIP P. 0. Middletown), Monmouth

County, N. J.-BOND OFFERING-Howard W. Roberts, Township
Clerk, will receive sealed bids until 3:30 p. m. on March 28 for the purchase
of $242,000 5% coupon or registered refunding bonds. Dated April 11935.
Due April 1 as follows: $16,000 from 1936 to 1948 incl. and $17,000 in
1949 and 1950. Principal and interest (A. & 0.) payable at the Township
Treasurer's office. The bonds will be prepared under the supervision of the
Continental Bank & Trust Co.. New York, which will certify as to their
genuineness and the seal impressed thereon. They will be delivered to the
purchaser on April 1 1935 or as soon thereafter as possible. A certified
check for 2% of the bonds bid for, payable to the order of Joseph E. John-
son, Township Treasurer is required. Legal opinion of Caldwell & Raymond
of New York will be furnished the successful bidder.

bonds was purchased recently by, Miller Moore & Brown, Inc., and the
Dallas Union Trust Co., both of Dallas,jointly. Coupon bonds of $1,000
denoms. Dated May 1 1935. Due from May 1 1936 to 1962 incl. Prin.
and int. (M. & N.) payable at the Central Hanover Bank & Trust Co. in
New York, or at the City Secretary's office in Marshall, at the option
of the holder. Legal approval to be furnished by Chapman & Cutler of
Chicago, and the Attorney-General. (This report supplements the notice
of refunding negotiations given in V. 140, p. 1698.)
MARSHFIELD, Wood County, Wis.-BONDS AUTHORIZED-It IS

reported that the City Council recently authorized the issuance of $8,000
3% fair grounds park improvement bonds. Emil E. Forseth, City Clerk.
MARYLAND (State of)-BOND OFFERING-John M. Dennis, State

Treasurer, will receive sealed bids until Apr.11 for the purchase of $5,500,000
3% emergency relief bonds, dated April 15 1935 and due serially from 1938
to 1950 incl. This will be the first instalment of the $8.500.000 issue recently
authorized by the Legislature, which also provided for servicing the bonds
by increasing the collateral inheritance taxes from 5% to 734% and levying
a direct inheritance tax of 1%. Proceeds of the $5,500,000 bonds will be
apportioned as follows: $2,300,000 to meet anticipated deficit for 1935
fiscal year; $1,500,000 for working capital surplus; $700,000 for miscel-
laneous construction work: $500.000 to be accredited to annuity bond
account and $500.000 set aside as a reserve fund for budget purposes. The
remaining $3.000,000 bonds of the total issue will be sold in equal amounts
in October 1935 and October 1936, respectively.
MARYLAND (State 00-LEGISLATURE APPROVES $8,500,000

BOND ISSUE-Acting under suspension of the rules, both Houses of the
State Legislature on March 15 voted approval of an issue of $8,500,000
bonds. Proceeds will be used to offset the State deficit and provide working
capital. It was understood that suspension of disbursements from the treas-
ury would be lifted as soon as Governor Harry W. Nice signed the bond
issue bill. The State budget, providing for appropriations of $62,327,761.
was passed by the Senate prior to approval of the bond measure.
MASON COUNTY (P. 0. Point Pleasant), W. Va.-BOND ELEC-

TION AUTHORIZED-The State Legislature has authorized this county
to hold an election to vote on the issuance of $100,000 bonds for construc-
tion of a high school.
MAYBELL IRRIGATION DISTRICT (P. 0. Craig) Moffat County,

Colo.-BOND ELECTION-We are informed that an election will be
held on March 30 to vote on the issuance of $9,220 in 4% refunding bonds.
Dated March 1 1935.
MEDFORD, Jackson County, Ore.-BONDS SOLD-It Is stated by

the City Recorder that the $78.000 4% semi-ann. water system
bonds approved by the voters on Dec. 4-V. 139, p. 3838-will be taken
by the Public Works Administration.
MEDINA COUNTY (P.O. Medina),Ohlo-SUIT BROUGHT AGAINST

PAYMENT OF BONDS-The Medina "Gazette" in its issue of March 12
says: "A suit filed in common pleas court last week by Bessie Darrel
against P. N. Yoder and the rest of the county officers, asking that they
be restrained from levying the extra assessments necessary to pay for the
$3346,100 worth of sewers, constructed by the county at Chippewa Lake.
may open up a number of similar suits.
"The cost of constructing the sewers was financed by theissuance of bonds

Which were to be paid off in 40 instalments, due twice a year, starting
Dec. 21 1929. The Doxey petition asks thatithe court restrain the county
officials from putting $328.81 on her tax duplicate, the amount which she
owes under the bond issue. She claims that the bonds were voted without
her consent. These bonds represent the largest amount of the county's
bonded debt."
MEMPHIS, Shelby County, Tenn.-LIST OF BIDS-The following

tabulation of the bids received on March 12 for the three issues of coupon
bonds aggregating $594.000, the report of which sale appeared in V. 140,
p. 1873, is taken from a local newspaper account:
Brown, Harriman & Co.; The Illinois Co., and L. K. Thompson & Co.,

both front issues-234 % and $4,505 premium; abattoir-4% and $1,219.80
premium.

Harris Trust & Savings Bank; Mercantile Commerce Bank & Trust Co.;
and Leftwich & Ross-both front foot issues-234 % and $3,099 premium;
abattoir-3 % and $409 premium.
Lehman Brothers; Stone, Webster & Blodgett; R. S. Dickson & Co.-

both front foot issues-234 % and $535 premium: abattoir-3 34% and $60
premium.
Phelps, Fenn & Co.; Robinson, Webster & Gibson, and Harold E. Wood

& Co.; both front foot issues-234 % and $531.63 penalty.
A. G. Becker & Co.; Boatman's National Bank, and Saunders & Thomas

-both front foot issues 234% and $751.80 premium; abattoir-3 34%
without premium.
Chase 'National Bank & Trust Co. of Georgia-both front foot issues-

234% at $100.149.
Goldman, Sachs & Co.; Graham, Parsons & Co., and Cumberland

Securities Corporation-.S61.000 issue at 234% without premium;$476,000
issues at 3% with $3,485.13 premium.

Chemical Bank & Trust Co.; Equitable Securities Corporation, and First
National Bank of Memphis, bond department-$61,000 issue at 234%
and $24.40 premium; $476.000 issue at 234% and $190.40 premium;
$57,000 issue at 334% and $118.10 premium or a second bid of 234% for
the front foot issues and 334% for the abattoir bonds, with a $402.90
premium for the total bond issues.
Edward B. Smith & Co., and Union Planters National Bank & Trust

Co.; both front foot issues at 234% with $3,329.35 premium; abattoir-
3 X % and $701.04 premium.

Halsey-Stuart & Co.; Gray Shillinglaw & Co.-both front foot issues-
3 X % and $1,425 premium.

Lazard Freres; Piper Jaffrey & Hopwood, and First National Bank of
Memphis-both front foot issues-234 % and $1,551.93 premium.
Northern Trust Co. and First of Michigan Corp.-both front foot ISSA1S6

-234% and $2,035 premium.
First Boston Corp.; Milwaukee Corporation and Federal Securities Co.
% and $912.90 premium.
.mberland Securities Corp.; and Robinson, Webster & Gibson-abattoir

bonds 3 X % and 171 premium.
MERRILL, Lincoln County, Wis.-BOND SALE-The $31,500 issue

of coupon refunding bonds offered for sale on March 15-V. 140, P. 1874-
was awarded to the Milwaukee Co. of Milwaukee. as 3s, paying a premium
of $27, equal to 100.085. a basis of about 2.9870, to optional date. Due
from April 1 1941 to 1950, optional on April 1 1941. The following bids
were received:
Names of Other Bidders- Int. Rate Premium

The Milwaukee Co., Milwaukee  3% 427.00
Citizens American Bank, Merrill   334%
Channers Securities Co., Chicago  3 7.00
Denman & Main, Inc., Chicago 
Lincoln County Bank, Merrill  4
T. E. Joiner & Co., Chicago  4
John Nuveen & Co.. Chicago  4
Seipp, Princell & Co., Chicago  6
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MILLS COUNTY (P.O. Glenwood), Iowa-BOND SALE-The $271,-
000 primary road refunding bonds offered for sale on March 19-V. 140.
p. 1874-were awarded at public auction to the White-Phillips Co. of Daven-
port, as 2s, at a price of 101.99, a basis of about 2.47%. Dated May 1
1935. Due from 1940 to 1949.

MILWOOD FRACTIONAL SCHOOL DISTRICT NO. 6, Kalamazoo
and Portage Townships, Mich.-REFUNDING ISSUE APPROVED-.
The State Public Debt ommission has approved an issue of $26.000
refunding bonds. The original obligations were sold four years ago for the
construction of an addition to the school building.

MINDEN CITY, Sanilac County, Mich.-ELECTION POSTPONED-
B. L. Lytle, Village Clerk, states that the election on the proposal to issue
$14,000 water works system bonds will be held on March 27, having been
postponed from March 11. A loan and grant of $21,000 has been approved
by the Public Works Administration.

MINNEAPOLIS, Hennepin, Minn.-BOND OFFERING-George M.
Link, Secretary, Board of Estimate and Taxation, is reported to be offering
for sale on April 24 an issue of $150,000 bonds to finance continuation of
the city's storm drain construction program.
BOND ISSUE PROPOSED-It is reported that the School Board has

asked the Board of Estimate and Taxation to issue $50,000 bonds for
Emergency Relief Administration work in the schools.

MINNEAPOLIS, Ottawa County, Kan.-BOND ELECTION-It IS
stated by the City Clerk that an election will be held on April 2 to vote on
the issuance of $29,812 in community building bonds.

MONROE COUNTY (P. 0. Albia) Iowa-BOND OFFERING DE-
TAILS-It is reported by the County Treasurer that the $140,000 issue of
primary road refunding bonds scheduled for sale at 3 p. in. on March 26-
V. 140, p. 1520-bears the date of May 1 1935 and the bonds mature as
follows: $30.000. 1946; $50,000 in 1947, and $60,000 in 1948.

MONROE COUNTY (P. 0. Monroe), Mich.-BOND REFUNDING
PLANNED-Drain bonds in amount of $47.180 will be refunded under the
direction of Slier, Carpenter & Room of Toledo.

MONROE COUNTY (P. 0. Roch ), N. Y.-BOND OFFERING-
James I. Morrell, County Treasurer, will receive sealed bids until 12 m.
on March 26 for the purchaes of $1.500,000 not to exceed 6% interest coupon
or registered bonds, divided as follows:
$800.000 general of 1935 series 0 work relief bonds. Due March 1 as follows:

$80,000 in 1937 and $90,000 from 1938 to 1945 incl.
700,000 series E tax revenue bonds, issued against unpaid taxes levied in

1933 for the 1934 fiscal year. Due $140,000 on March 1 from 1936
to 1940 incl.

Each issue is dated March 1 1935. Denom. $1000. All of the bonds must
bear the same interest rate and bidders are obliged to express the rate in a
multiple of or 1-10th of 17. Principal and interest (M. & S.) payable in
lawful money of the United States at the Union Trust Co., Rochester, or
at the Marine Midland Trust Co.. New York City. Bonds are general
obligations of the county, payable from ad valorem taxes to be levied on all
taxable property therein, without limitation of rate or amount. A certified
check for $30,000, payable to the order of the County Treasurer, must
accompany each proposal. Approving opinion of Hawkins, Delafield
Longfellow of New York will be furnished the successful bidder.

MONSON, Hampden County, Mass.-TEMPORARY LOAN-It Is
reported that a $30,000 temporary loan was recently awarded to the First
of Boston Corp. on a 0.61% discount basis.

MONTANA, State of (P. 0. Helena)-WARRANT PAYMENT
NOTICE-The following report is taken from the Montana "Record" of
March 16*
"State Treasurer James J. Brett to-day issued a call for State general

fund warrants and notice is given that all such warrants registered on or
before Nov. 30 1934 will be paid, together with interest, on presentation
to the office of the State Treasurer at Helena March 22 1935, on which
date interest ceases.
"State Treasurer Brett said this morning that had the call been held back

for a short time, all State general fund warrants for 1934 could have been
paid."

MONTGOMERY COUNTY (P. 0. Dayton), °Mo.-BONDS AU-
THORIZED-County Commissioners voted March 14 to issue $3350,000
bonds against delinquent taxes for the purpose of off bills unpaid since as
far back as 1928. Of the current issue, $164,590.85 will be used to reduce
the county's debt to the State in connection with the care of feeble-minded
persons sent to State institutions from the county.

MONTGOMERY COUNTY (P. 0. Red Oak), 1owa-BOND SALE-
The $295,000 issue of primary road refunding bonds offered for sale on
March 20-V. 140, p. 1520-was awarded to the White-Phillips Co. of
Davenport, as 2345. at a price of 100.135, a basis of about 2.23%. Dated
May 11935. Due as follows: $15,000, 1936; $10,000. 1937: $20,000. 1938;
$25,000, 1939 to 1941; $30,000, 1942 to 1944; $10,000, 1945 and $25,000.
1946 to 1948.

MONTICELLO, Piatt County, 111.-BONDS AUTHORIZED-The
City Council has passed an ordinance authorizing the issuance of $50,000
4% coupon or registered waterworks improvement and extension bonds.
Denom., 12 for $500 and 44 for $1,000. Dated May 1 1935. Prin. and
semi-ann. int. (M. & N.) payable at the City Treasurer's office. Due
yearly on May 1 as follows: $1,000. 1938 and 1939; $1,500. 1940 to 1943.
incl.•, $2,000, 1944 to 1948, incl.; $2,500, 1949 to 1956, incl.; $3,000, 1957
to 1960, incl.

MONTROSE SCHOOL DISTRICT (P. 0. Montrose) Montrose
County, Colo.-BONDS SOLD-It is stated by the District Secretary that
the $37,500 junior high school bonds approved by the voters on Dec. 19-
V. 140, P. 171-have been purchased by the First National Bank of Mont-
rose.
MOREHOUSE PARISH (P. 0. Bastrop), La.-BOND OFFERING-

It is reported that an issue of $28,000 courthouse improvement bonds will
be offered for sale at 11 a. m. April 2.

MOUNDSVILLE, Marshall County, W. Va.-BOND ELECTION
PROPOSED-It is reported that the City Council has had presented to it a

EL?
that the city acquire its own electric light plant, the necessary

funds to be raised through a bond issue.

MOUNTAIN HOME HIGHWAY DISTRICT (P.O. Mountain Home)
Elmore County, Ida.-BOND OFFERING-Sealed bids will be received
until 9 a. m. on March 25, by A. F. Anderson, District Secretary, for the
purchase of a $66,000 issue of highway refunding bonds. Interest rate is
not to exceed 6%. payable semi-annually. Denom. $1,000. Dated March 1
1935. A certified check for 5% must accompany the bid. (A call for the
retirement of highway bonds was issued recently by the District Secretary-
V. 140, p. 1874.)

MURFREESBORO, Rutherford County, Tenn.-BOND SALE-
The 840,000 issue of normal school refunding bonds offered for sale on
March 14-V. 140. p. 1699-was awarded to Robinson, Webster & Gibson
of Nashville, as 4 X s, paying a premium of $111, equal to 100.277, a basis
of about 4.22%. Dated March 1 1935. Due from March 1 1936 to 1948.
Bidders- Rate Bid Premium

J. W. Jakes & Co 
$318102..°800Equitable Securities Corp 4
125.00

13501:01

Union Planters National Bank & Trust Co 
Cumberland Securities Corp 4
Nunn, Shwab & Co 4

MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.-BOND SALE
AFFIRMED-W. It. Booker, Superintendent of Schools, recently confirmed
the report in V. 140, p. 1521-of the purchase by Seipp. Princell & Co. of
Chicago of$178,000 refunding bonds. Issue bears 6% interest and was sold
at par. bated March 15 1935. Due serially on March 15 from 1939 to 1951
incl. The bonds are non-callable, although it was the original intention of
the district to sell them on the basis of being redeemable on any interest
payment date.

NASHUA, Hillsboro County, N. H.-LOAN OFFERING-Sealed
bids will be received until 10 a.m. on March 28 for the purchase at dis-
count basis of a $150,000 loan, dated March 29 1935 and due $100,000 Feb.
28 1936 and $50,000 March 27 1936.

NASHVILLE, Davidson County, Tenn.-BOND OFFERING CON-
TEMPLATED-It Is now reported that the $400,000 market house bonds
approved by the voters on Dec. 27-V. 140, p. 345-will be offered for
sale within the next two or three months.

Fiscal Year
Beginning
(Jan. 1)
1935 
1934 
1933
1932

NEWBURGH, Orange County, N. Y.-DATE OF BONDS CHANGED
-The $275,000 not to exceed 6% interest coupon or registered improve-
ment bonds scheduled for sale on March 25, wlll be dated April 1 1935,
instead of March 1 1935, as originally contemplated. No change has been
made in the other particulars of the bonds, as reported in V. 140. p. 1699.

Debt Statement (March 1 1935)
Total funded debt, except special assessments 82,769.943.36
Special assessment debt  123,625.54
Total unfunded debt  *103,330.00

Gross debt $2.996,898.90
Deductions-
Water debt $653,731.01
Sinking fund (except water)  113.595.80
Tax notes 
Other 

Total deductions  767,326.81

Net debt $2,229,572.09

* Representing bond
$21,330 miscellaneous,

anticipation notes, $82,000 due-demand and

Sinking Fund as of March 1 1935

Cash  $24.595.80
All other sinking fund assets  89,000.00

Total  $113,595.80

Tax Collection Report (City Taxes Due March 1)
Uncollected

Total Uncollected Uncollected at Approzi-
General End of Latest Date moiety the
Property Fiscal Year Available Same Date

. 
(Mar. 1 1935) Last Year

$541,068.00  Due March 20 1935--
633.795.00 $89,885.14 $83,325.69

  542,586.00 79,862.38 39,467.80 571,1-3701
  550,335.32 66,209.09 22,681.72 41,277.28

Fiscal Year
nn

I
Begiing
(Aug. )
1934-1935  $366.298.00 $54,459.65
1933-1934  338,259.08 838,608.77 31,797.11 $4872.1)9.48
1932-1933  313,972.72 23,425.71 19,223.03 29,144.45

There has also been collected as of March 1 1935 unpaid city taxes,
school taxes, water taxes, assessments and fees and interest amounting to
$267,034.35. This amount has been collected pursuant to a resolution of
the Council providing for the payment of all unpaid taxes in 10 equal
installments. The instalment collections applicable to the city and school
taxes shown in the tabulation above have not as yet been definitely deter.
mined, therefore, no portion of this amount has been credited in it.
To enforce the instalment tax collection plan it has been necessary for

the city to purchase tax sale certificates at tax sales. A summary of these
follows:

Tax Collection Report (School Taxes Due Sept. 1)

Redemptions
Purchase Or Total
Price Transfers Unredeemed

$80,341.11 $9.499.92 $70,841.19

 To Be Paid by 
Bond Princial Maturing Sinking or City Tax

Total Due Other Funds Levy
1935  $177,236.87 $41,457.89 $105,090.98
1936  145,788.00 38,500.00 76,600.00
1937  144,788.00 38,500.00 76.600.00
1938  236,455.65 131.167.65 76,600.00
1939  141,288.00 32.500.00 80.100.00

School
'Tax Lew
$30.688.00
30,688.00
29,688.00
28,688.00
28.688.00

Population of city 1930, Federal Census, 31.240.
This financial statement does not include the debt and tax record of the

County of Orange which has power to levy taxes upon the property within
this municipality.

NEW HAMPSHIRE (State of)-BONDS OFFERED FOR INVEST-
MENT-Gertler Sr Co. of New York made formal re-offering on March118
of the $1,000.000 2% permanent highway bonds purchased from the
State last week at an interest cost basis of 1.35%, the lowest rate at which
New Hampshire has ever sold an issue of bonds-V. 140. p. 1874. The bank-
ers priced the bonds to yield, according to maturity, as follows: 1936,0.25%;
1937, 0.50%; 1938. 0.75%; 1939, 1%; 1940, 1.10%; 1941, 1.20%; 1942,
1.30%; 1943, 1.40%; 1944, 1.50%, and 1945, 1.60%. The State received
22 bids for the loan.

Schedule of Funded Bond and Note Indebtedness and Sinking Funds
Feb. 28 1935

Funded Bond Sinking Fund Net Funded
Sinking Funds- & Note Debt Balances Indebtedness

General $5,062,000.00 $1,173,347.72 $3,888,652.28
Highway  5,100,000.00 276,378.30 4,823.621.70
Trunk line completion  270.000.00 32.039.33 237,960.67
Special highway  1,800,000.00 14,865.00 1,785.135.00
Dover Point toll bridge  950.000.00 25,722.53 924,277.47

Total 813,182,000.00 $1,522,352.88 $11,659.647.12
Temporary loan, Hampton Harbor Bridge  450,000.00

Valuation of State
Assessors' valuation April 1 1934 8561,775,902.00
Savings bank deposits April 1 1934  211.727,686.00
Insurance capital April 1 1934  6,181,830.00
Valuation of public utilities corporations assessed by State
Tax Commission 1934  41,694,024.00

8821.379.442.00
In addition to above debt there is a contingent liability of 52,128.000.

representing city and town notes issued with the States' guarantee as to the
payment of princiapl and interest at maturity.

NEW MEXICO, State of (P. 0. Santa Fe)-BOND BILL PASSED-
It is reported that both houses of the Legislature have passed a bill au-
thorizing the issuance of $300,000 in bonds for financing the State Fair.

NEW PHILADELPHIA, Tuscarawas County, Ohio-BONDS PRO-
POSED-It is reported that the City Council is considering issuing $13.-
817.50 refuncllng bonds to take care of obligations maturing April 1.

NEWTON COUNTY (P. 0. Kentland), Ind.-BONDS PROPOSED=
It is reported that the County Council will be requested to approve the
issuance of $40,000 bonds to raise funds for replenishment of poor relief
funds.

NEWTON TOWNSHIP SCHOOL DISTRICT (P. 0. Newtown
Square), Delaware County, Pa.-BOND OFFERING-D. H. Lewis,
Township Secretary, will receive sealed bids until 4 p. in. (Eastern Standard
Time) on April 1 for the purchase of $45,000 not to exceed 334% interest
coupon (m4terable as to principal) refunding bonds. Dated April 15 1935.
Denom. $1,000. Due April 15 1955. Redeemable after ten years from date
of issue at par and accrued interest upon 30 days' notice In a City of Phila-
delphia daily newspaper. Bidder to name one of the following interest rates:
2 234.234, 2H, 3,334 or 334%. A certified check for 2% of the amount
bid payable to the order of the district, is required. Legal opinion of Saul,
Ewing, Remick & Saul of Philadelphia, and Lutz, Ervin, Reeser & Prone-
field of Media will be furnished the successful bidder.

NEW YORK MILLS, Otter Tail County, Minn.-BOND OFFERING-
Sealed bids will be received until 8:30 p.m. on March 27, by Ernest Johnson.
Village Clerk, for the purchase of a $25.500 issue of 4% water works bonds.
Denoms. $1,000 and $500. Dated April I 1935. Due $1,000 from 1936 to
1941, and $1,500, 1942 to 1954, all incl. Prin. and int. (A & 0.) payable
at the Village Treasurer's office, or at the Farmers & Merchants State Bank
in New York Mills. The sale of bonds cannot be made at a price below par.
(An allotment of $34,000 has been approved by the Public Works Ad-
ministration.)
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NILES, Trumbull County, Ohio-215,000 TRANSFERRED FOR

WATER BONDS-An ordinance authorizing the transfer of $15.000 from
the electric light plant fund to be used toward payment of sanitary district
water bonds was passed at a special meeting of City Council on March 8.
NORTH BERGEN TOWNSHIP, N. J.-TAX ORDINANCE AP-

PROVED-The Board of Commissioners passed an ordinance on March 6
providing that $1,133,702.59 be raised by taxation to meet appropriations
for the 1935 fiscal year. The total includes $1,065,914.96 for mandatory
debt service charges.
NORTH CAROLINA, State of (P. 0. Raleigh)-BILL PENDING

ON BOND AUTHORIZATION-W e are informed by the State Treasurer
that the bill authorizing the issuance of $250,000 in State sanatorium bonds,
reported to have been passed recently by the Senate-V. 140. p. 1874--has
not yet received final legislative approval and if it does, it will be some time
before such bonds are offered for sale.

NORTH CAROLINA, State Of (P. 0. Raleigh),-BOND ISSU-
ANCE STILL PENDING-In a letter dated March 15, we are advised
by Stacey W. Wade, Secretary of State, that the bill providing for the
rental books, which carries with it an appropriation of $2,000,000, to be
realized through a sale of bonds-V. 140. p. 1343-is still with the Com-
mittee of Education, and has, therefore, not passed either branch of the
General Assembly.
NORTH GIRARD, Erie County, Pa.-ADDITIONAL INFORMA-

TION-The $24,000 47. coupon water works construction bonds awarded
on March 9 to Singer, Deane & Scribner, Inc. of Pittsburgh-V. 140. P.1874-were sold at par plus a premium of $987, equal to 104.11, DatedMarch 1 1935. Other bidders were:
Bidder- Premium

Glover & MacGregor, Inc $682.40
E. H. Rollins & Sons  266.40
Girard National Bank (for $5,000 worth)  Par

OAKLAND, Burt County, Neb.-BOND SALE-It is reported that
$114,000 in bonds have been purchased recently by the United States
National Bank, and the Kirkpatrick-Pettis-Loomis Co., both of Omaha.
jointly. The bonds are described as follows:
389,000 3X % refunding bonds. Due from 1941 to 1950.
25,000 23 % refunding bonds. Due in 1940.
In connection with the above report we quote the following Oakland

dispatch to the Omaha "News-Bee" of March 10:
".A bidding on refunding of $114,000 worth of sewer, intersection and

district paving bonds was held here. Retriement of the bonds will be
made serially over a period of 15 years. The first $25,000 in five years
bear 2% interest with a premium of $110, and the balance of $89,000
the next 10 years at 335".
"The bonds were previously held by the State of Nebraska and were

payable optionally at 4%. Over the period of 15 years, the City of
Oakland will make a saving of approximately $1,425 a year."
OBERLIN, Lorain County, Ohio-BOND OFFERING-H. A. Broad-

well, Village Clark, will receive sealed bids until 12 m. (Eastern Standard
Time) on March 30 for the purchase of $40,000 5% bonds, issued to pay for
extensions to the municipal electric light, heat and power system and
secured only by a mortgage upon all of the property of the system. Dated
April 1 1935. Denom. $1,000. Due $2,000 March 1 and. Sept. 1 from
1938 to 1947 incl. Principal and interest (M. & S.) payable at the Oberlin
Savings Bank Co., Oberlin. 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 certified check for 5% of the bonds bid for, payable to the order of the
Village Treasurer, must accompany each proposal.

O'BRIEN COUNTY (P. 0. Primghar), Iowa-BOND OFFERING
DETAILS-It is reported by Will F. Kaiser, County Treasurer, that the
$491,000 primary road refunding bonds scheduled for sale at 3 p.m. on
March 29-V. 140, p. 1520-are dated May 1 1935 and mature on May 1
as follows: $50,000. 1936 to 1944, and $41,000 in 1945. Bids should be
made on the basis of par or better for all the bonds bearing the same rate
interest, the rate to be in a multiple of X of 1%.

OKAWVILLE, Washington County, 111.-BONDS AUTHORIZED-
An ordinance to issue $9,500 4% water system bonds was passed by the
council on March 4. Dated April 1 1935. Denom. $500. Due $500 on
April 1 from 1936 to 1954 incl. Prin. and int. A. & 0. payable at the
Village Treasurer's office.

OMAK, Okanogan County, Wash.-BONDS VOTED-It is reported
that the voters recently approved the issuance of $22,200 in water system
bonds by a large margin. (An allotment of $18,000 has been approved by
the Public Works Administration.)

OSAGE COUNTY (P. 0. Pawhuska), Okla.-BONDS AUTHORIZED
-The County Commissioners recently authorized the issuance of $204,-
738.26 judgment funding bonds, to bear 5%, payable semi-annually
June and December 16. Denom. 1 for $738.26 and 204 for $1,000. Dated
March 16 1935. Due $10,000 yearly on June 16 from 1938 to 1957, and
$4,738.26 June 16 1958.
PAGE COUNTY (P.O. Clarinda), Iowa-BOND SALE-The $765.000

Issue of primary road refunding bonds offered for sale on March 20-
V. 140, p. 1875-was awarded at public auction to Halsey, Stuart & Co.
of Chicago, as 2 Xs, at a price of 101.947, a basis of about 2.28%. Dated
May 1 1935. Due from 1936 to 1949.
PARSONS, Labette County, Kans.-BOND SALE.-It is reported

that $15,000 2 X % waterworks refunding bonds have been disposed of to
the Columbian Securities Corp., of Topeka, for a premium of $304, equal
to 102.03.
PAULLINA, O'Brien County, Iowa-BOND OFFERING-G. W.

Harris, City Clerk, will receive bids until 8 p. m. on March 25, according
to report, for the $20,000 not to exceed 3% park bonds which were voted
on March 6-V. 140, p. 1875.
PAULS VALLEY, Garvin County, Okla.-BONDS APPROVED-It

Is reported that the Attorney-General has given his approval to an issue ot
$16,000 storm sewer bonds recently voted.
PAWNEE COUNTY SCHOOL DISTRICT NO. 54 (P. 0. Pawnee

City) Neb.-BOND SALE DETAILS-It is stated by the Secretary of the
Board of Education that the $18,000 4% semi-ann. refunding bonds
purchased by Wachob, Bender & Co. of Omaha-V. 140, p. 1875-were
sold at a price of 100.027, giving a basis of about 3.99%. Due in 1955,
optional in 1940.
PAWTUCKET, Providence County, R. I.-REFUNDING BILL

APPROVED BY HOUSE-A bill authorizing the city to issue $500.000 bonds
annually during the next five years for the purpose of aiding in the payment
of fixed charges has been approved by the House. Mayor John F Quinn
stated in his inaugural address to City Council in January that relief from
burdensome taxes could be afforded only through a refinancing of part of
the bonds maturing in the next few years.-V. 140, p. 506.

PELHAM, Westchester County, N. Y.-BOND OFFERING-E. B.
Rich, Village Clark, will receive sealed bids until 2:30 p.m. on April 3 for
the purchase of $30.000 not to exceed 6% interest coupon or registered
series B of 1933 water bonds. Dated Feb. 1 1935. Denom. $1.000.
Due Feb. 1 as follows: $1,000 from 1938 to 1953, incl. and $2,000 from
1954 to 1960 incl. Bidder to name a single interest rate for all of the
bonds, .orpreased in a multiple of X, or 1-10th of 1%. Principal and interest
(F. & A.) payable in lawful money of the United States at the Village
Treasurer's office or at the Chemical Bank & Trust Co., New York, at
holder's option. A certified check for $600. payable to the order of the
village, must accompany each proposal. Approving opinion of Thomson,
Wood & Hoffman of New York will be furnished the successful bidder.
Bonds are general obligations of the village, payable from unlimited ad
valorem taxes.

PENNINGTON COUNTY (P. 0. Thief River Falls) Minn.-BONDS
OFFERED-It is stated that sealed bids were received until 1 p. m. on
March 22, by H. L. Fowler, County Auditor, for the purchase of an $80,000
Lssue of 4 % semi-ann. funding bonds.
PEN ARGYL SCHOOL DISTRICT, Northampton County, Pa.-

BOND SALE-The $112,000 4% coupon school bonds offered on March
16-V. 140. p. 1700-were awarded to Halsey, Stuart & Co. of Philadelphia.
at a price of 108.895. a basis of about 3.30%. Dated Nov. 1 1934 and due
as follows: $3,000 from 1935 to 1942 incl. and $4,000 from 1943 to 1964
ncl. Other bidders were:

Bidder- Rate Bid
Stroud & Co 107.885
E. H. Rollins & Sons 106.144
W. H. Newbold's Son & Co 103.555
Dougherty, Corkran & Co 103.176
Leach Bros 101.13
Edward Lowber Stokes & Co 101.079
Public Works Administration  Par
PETERSBURG, Dinwiddie County, Va.-BONDS SOLD-A $21,000

issue of water bonds is reported to have been purchased recently by Miller &
Paterson, of Richmond. Due in 1964.
PHILADELPHIA, Pa.-SEEKS $2,000,000 LOAN-In an effort "to

plug the holes in the inflated city-county budget of 1935"
' 

City Council
moved yesterday to borrow $2,000,000, of which $1,200.000 will be applied
to the "short-changed" police pay item and $645,758 to pay last year's
deficiency bills.
P1ERCETON Kosciusko County, Ind.-PROPOSED BOND ISSUE--

The City Council may authorize a $221,000 bond issue for street improve-
ments and other purposes.
PIKE COUNTY (P.O. Waverly), Ohio-BOND SALE-The following

two issues of poor relief bonds, aggregating $17,900, offered on March 8-
V. 140, p. 1522-were awarded to the First National Bank of Waverly as
3s at a small premium:
$12,400 bonds due as follows: $400 March 1 and $1,000 Sept. 1 1936;

$1.000 March 1 and Sept. 1 from 1937 to 1941, incl.; and $1,000
March 1 1942.

5,500 bonds due as follows: $800 March 1 and $750 Sept. 1 1935; $750
March 1 and Sept. 1 1936; $800 March 1 and Sept. 1 1937, and
$850 March 1 1938.

Dated Feb. 1 1935. Interest semi-annually. Well. Roth & Irving, of On-
cinnati, bid for 4% bonds and Seasongood Mayer, of Cincinnati. for 4 X s •
PLAINVIEW, Hale County, Tex.-BONDS DEFEATED-At a recent

election the voters rejected a proposal to issue $10,000 in city auditorium
bonds, according to the City Secretary. (We had reported previously that
the said bonds were approved-V. 140. P. 1175.)
PLATTEVILLE, Grant County, Wis.-BOND ELECTION-It is re-

ported that at the city election on April 2 the voters will pass on,the issu-
ance of $175.000 in power plant bonds.
PLYMOUTH COUNTY (P. 0. Plymouth), Mass.-TEMPORARY

LOAN-The Whitman National Bank was awarded on March 19 a $20,000
revenue anticipation loan at 0.40% discount basis, while a $30,000 issue
was purchased by the Rockland Trust Co. at 0.41%. Both loans mature
Nov. 15 1935 and were also bid for as follows: Wareham National Bank,
0.42% Brockton National Bank. 0.44%, plus $1.75 premium Home Na-
tional Bank. Brockton. 0.44% and Bridgewater Trust Co. at 0.49%.
PLYMOUTH SCHOOL DISTRICT, Luzerne County, Pa.-BOND

ISSUE APPROVED-An issue of $85,000 operating expenses bonds was
approvedbwyasthaewParersyol Pennsylvania iii‘i4aarDcriplitrttomr of ,InDtereannael 
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burgh, at 102.10. a basis of about 2.55Z-V. 140, p. 1875.
POLK COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Dallas), Ore.-

BONDS VOTED-At the election held on March 2-V. 140. p. 1522-the
voters approved the issuance of 145,000 in grade school building bonds by
a count of 175 to 50. The offering details on these bonds have not as yet
been settled, according to the District Clerk.
PORTAGE, Box Elder County, Utah-BONDS CALLED-The Town

Treasurer is reported to have called for payment at his office on March 1,
the entire issue of 1922 water works bonds.
PORT JERVIS, Orange County, N. Y.-BOND OFFERING-John F.

Cleary, City Clerk, will receive sealed bids until 3 p.m. on March 29 for
the purchase of $50,00(j not to exceed 6% interest coupon or registered
series B of 1935 relief bonds. Dated April 1 1935. Denom. $1,000.
Due $5,000 on April 1 from 1936 to 1945 incl. Bidder to name a single
Interest rate on the issue, expressed in a multiple of X or 1-10th of 1%•Principal and interest (A. & 0.) payable in lawful money of the United
Statvs at the City Trbasurer's office or at the option of the holder in New
York exchange. Bonds are general obligations of the village, payable from
unlimited ad valorem taxes. A certified check for $1,000, payable to the
order of the city, must accompany each proposal. Approving opinion of
Hawkins, Delafield & Longfellow of New York will be furnished the success-
ful bidder.

PORT OF NEW YORK AUTHORITY, N. Y.-BOND OFFERING-
Frank C. Rurguson, Chairman, will receive sealed bids at the office of
the General Manager, 111 Eighth Ave., New York City, on or before
3 p. m. on March 25 for the purchase of all or any part of $34,300.000
bonds. The Authority reserves to itself the right to sell not more than
$22,000,000 bonds. 'Designated general and refunding bonds, first series,
they will bear 4% interest, dated Mar. 1 1935 and mature Mar. 1 1975,
although redeemable on a graduated scale as noted further on. Prin. and
int. (M. & S.) payable at the principal offices of the paying agent or agents.
Coupon bonds in $1,000 denoms., registerable as to principal. or as to both
principal and interest and when so registered reconvertible into coupon
form upon payment of a nominal fee. Redeemable in whole or in part
at the option of The Port of New York Authority on any interest 'payment
date at 105% if redeemed on or before Mar. 1 1940. at 104% thereafter
on or before Mar. 1 1944. at 103% thereafter on or before Mar. 1 1948.at 102% thereafter on or before Mar. 11952. at 101% thereafter on or be-
fore Mar. 1 195.8. and at 100% thereafter to maturity. Payments will be
made into the 'First Series, 4%. Due 1975, Sinking Fund" commencing
In 1940. The moneys in the Sinking Fund will be applied year by year
to the retirement of bonds of the First Series, by purchase or call. Pro-
posals must be accompanied by a certified check for 2% of the bonds bid
for. Sale of the bonds is subject to approval of all proceedings 'pertaining
thereto of Julius Henry Cohen, general counsel for the Port Authority and
Thomson. Wood & Hoffman of New York, bond counsel. The bonds,
according to counsel, are exempt from Federal. New York State and
City income taxes and are legal investment for savings banks, trust funds,
fiduciaries &c. in New York and New Jersey. The present offering is part
of $52,500.000 bonds to be issued for the following purposes:
For refunding Midtown Hudson Tunnel 4% Notes hold by

public amounting to   $2,500,000For construction of Midtown Hudson Tunnel (estimated addi-
tional disbursements to January 1936)  10,048,000For refunding outstanding Series "A" bonds, held by public,on or before March 1 1936  9,452.000

$22,000.000For the refunding of Midtown Hudson Tunnel notes held by
the Public Works Administration (U. S. A.), either by re-
demption for cash or exchange for general and refunding
bonds  12,300.000

For refunding of certain outstanding Port Authority bonds
through exchange for general and refunding bonds  13,080,000

For any of the above purposes  5,120.000
OFFERING IS INITIAL STEP TOWARD DEBT CONSOLIDATION-

This financing is the first actual step in carrying to evential fulfillment
the Port Authority's new policy of consolidating its outstanding funded
debt of $152,000,000 into a single type of bond to be known as "General
and Refunding Bonds." The plan will greatly simplify the Port Author-
ity's financial structure and it will result in a substantial saving in interest.
Extension of maturity dates to 1975 also will be of economic importance In
reducing the annual sinking fund and reserve payments. The plan willrelease and make available for debt service, revenues which must other-wise be held in reserve against certain outstanding issues until after all
of the particular issue has matured and been retired. On this point.Mr. Ferguson said: "It seems prudent to use foresight and to act whilecredit and market conditions are as favorable as they are at present. There-
fore, the Commissioners have recommended a readjustment of the debt
structure, the scaling down of annual interest charges and amortizationto a basis more nearly adapted to present earnings and to what it is now
estimated, based on most recent history, will be the future earnings. Con-
sidering the character and estimated useful life of Port Authority facilities,
there is no sound reason for such rapid retirement of debt as has been
attempted heretofore and which imposes an unduly heavy annual debt
service upon the revenues. In the interest of security holders, restrictions
on new financing are embodied in the refunding program. Any new project
would be financed by special bond issues which would not be taken into
the consolidated account until the passing of a "probationary" period in
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which such project, whatever it might be. has demonstrated it sself-
liquidating ability.
(The official call for bids on the current offering appears as an adver-

tisement on page 0000 of this issue.)

PORT OF NEW YORK AUTHORITY, N. Y.-NEW JERSEY TO
ACCEPT PORT BONDS-It was disclosed on March 19 that the State of
New Jersey has agreed to accept $4,000,000 bonds of the Port Authority in
settlement of the advance made as a construction loan on the George
Washington Bridge. The plan has been approved by Governor Herbert
H. Lehman of New York and legislation already introduced in the New
Jersey Assembly to effect the adjustment.

PUEBLO PARK DISTRICT NO. 10 (P. 0. Pueblo), Pueblo County,
Colo.-BOND SALE-An issue of $103,000 4%% refunding bonds is
reported to have been purchased recently by the International Trust Co.
of Denver. Due from 1936 to 1946.

PUEBLO, Pueblo County, Colo.-BOND CALL-The city is calling
for payment on April 1, at the International Trust Co., Denver, $121,000
public park improvement District No. 1 refunding bonds, series of June 1
1918, dated June 1 1918, optional June 1 1928 and maturing June 1 1938.
being bond Nos. 37 to 41. incl., 52, 53 and 56 to 125, incl., and 135 to 161,
incl., in the denomination of $1,000 each. Interest will cease April 1 1935.

PULTNEY TOWNSHIP RURAL SCHOOL DISTRICT, Belmont
County, Ohio-BOND SALE-The $2,416.69 deficiency bonds offered on
March 18-V. 140, p. 1523-were awarded as 43,s to the Second National
Bank of St. Clairsville at 100.41, a basis of about 4.08%. Dated March 1
1935 and due as follows: $256.69 March 1 and $240 Sept. 1 1936 and $240
March 1 and Sept. 1 from 1937 to 1940 incl.

PUTNAM, Windham County, Conn.-BONDS AUTHORIZED AND
SOLD-The $95,000 funding bonds mentioned in V. 140, p. 1343 have been
approved by the State,Le&lature and the City Council. It is said that
arrangements have been made with Putnam & Co. of Hartford for distribu-
tion of the bonds. Denom. $1,000. Dated March 1 1935. Interest at
3%, payable semi-annually. Due $5,000 yearly on Sept. 1 from 1936 to
1954, inclusive.

RAVENNA, Portage County, Ohio-BONDS AUTHORIZED-The
City Council recently approved an ordinance authorizing an issue of $10,000
4% water works bonds. Denom. $1,000. Dated April 1 1935. Interest
payable A. & 0. Due $1,000 yearly on April 1 from 1937 to 1946, incl.

REARDAN, Lincoln County, Wash.-BOND SALE-A $5,000 issue
of 5% semi-ann. general sewer bonds is stated to have been purchased at
par by the First National Bank of Reardan. Due as follows: $300, 1940
and 1941; $400. 1942 to 1944; $500, 1945 to 1947; and $600 in 1948 and 1949.

RED OAK, Montgomery County, Iowa-BONDS DEFEATED-
At an election on March 11 the voters are reported to have rejected a Pro-
posal calling for the issuance of $45,000 in school bonds.

REDWOOD FALLS, Redwood County, Minn.-BOND OFFERING-
F. G. Hubbard, City Recorder, is receiving bids until 8 p. m., March 25,
for the purchase of the $30,000 3% sewage disposal plant bonds voted on
Jan. 8.-V. 140, P. 834. Denom. $500.

REHOBOTH, Bristol County, Mass.-TEMPORARY LOAN-
Stephen Tourtellot of Providence was awarded on March 21 an issue of
$45,000 revenue anticipation notes at 0.68% discount basis. Due $25.000
Nov. 12 and $20,000 Dec. 27 1935. Other bidders were: • Faxon, Gade &
Co., 0.73%; First National Bank of Attleboro, 0.75% and First Boston
Corp. at 0.84%.

RICHMOND, Wayne County, Ind.-BONDS PUBLICLY OFFERED
-The City Securities Corp. of Indianapolis is re-offering for public in-
vestment, at prices to yield from 2% % to 3%, the $360,000 34 % sewage
treatment works bonds purchased on March 11 at 100.18, a basis of about
3.23%-V. 140, p. 1876. Yields, according to maturities, follow: 1938,
2.50%; 1939, 2.60%; 1940, 1941 and 1942. 2.75%; 1943, 1944 and 1945.
2%, and 3% thereafter until final maturity in 1955. The bends, it is
said, are a valid and binding obligation of the city, payable out of DM valorem
taxes to be levied and collected on all taxable property therein, in the
limits prescribed by law.

Debt Statement
Net assessed valuation, 1934  $31,071,310
Total bonded debt (incl. this issue)  561,000
Overlapping debt  480,000

RIDGEWAY, Iowa County, Wis.-BOND ELECTION-An 188110 Of
$45,000 road-surfacing bonds will be submitted to the voters at the city
election on April 2.

RIDLEY TOWNSHIP SCHOOL DISTRICT (P. 0. Woodlyn),
Delaware County, Pa.-BOND ISSUE APPROVED-Approval of the
$100,000 4% school bonds awarded on March 4 to E. H. Rollins & Sons of
Philadelphia. at 102.31. a basis of about 3.83%-V. 140. p. 1702-was
announced by the Department of Internal Affairs of Pennsylvania on
March 15.

ROCHESTER, Monroe County, N. Y.-BOND SALE-The $2,000,000
tax revenue bonds offered on March 20-V. 140, p. 1876-were awarded
to a syndicate composed of Harris Trust & Savings Bank, and Northern
Trust Co., both of Chicago; Graham, Parsons & Co. and Eldredge & Co.,
Inc., both of New York, as ths, at par plus a premium of $11,594, equal
to 100.579, a basis of about 1.31%. Dated April 1 1935 and due $400,000
on April 1 from 1936 to 1940 incl. Public re-offering is being made by the
bankers at . rices to yield, according to maturity, as follows: 1936, 0.375%;
1937, 0.75 0; 1938, 1%; 1939, 1.35% and 1940 at 1.50%. Twelve bids
were submitted for the issue, the second highest, an offer of 100.287 for
130, having been tendered by a group composed of First National Bank
of New York; Lazard Freres & Co.; Starkweather & Co. and Newton, Abbe
&IC°.
Otaashman Bros.; Bancamerica-Blair Corp.; Blyth & Co.' Phelps, Fenn
& Co., and Sage, Rutty & Steele were third high bidders, 'offering 100.20
for 1%s. Halsey, Stuart & Co.; Spencer Trask & Co.; Darby & Co., and
Burr & Co. bid 100.185 for 1%s.
liaSalomon Bros. & Hutzler; R. W. Pressprich & Co. and Adams, McEntee
& Co. bid 100.119 for 1%s. National City Bank; First of Michigan Corp.;
R. H. Moulton & Co.; Hannahs, Bailin & Lee and Schaumberg, Rebeann
& Osborne offered 100.08 for 13s and Barr Bros. & Co. and Mercantile
Commerce Bank & Trust Co. bid 100.029 for the same coupon.

Syndicates which bid for 14s and their offers follow: E. B. Smith &
Co.; First Boston Corp. and Manufacturers & Traders Trust Co.. 100.56;
George B. Gibbons & Co.; Dick & Merle-Smith', Bacon Stevenson & Co.;
E. H. Rollins & Sons; Stone & Webster and Blodget and Roosevelt &
Weigold, Inc., 100.53; Drown, Harriman & Co.; L. F. Rothschild & Co.'
Kelley, Richardson & Co., and R. L. Day & Co., 100.4399; Bankers Trusti
Co.; Chase National Bank, and Marine Trust Co.. 100.399; Chemical
Bank & Trust Co.; F. S. Moseley & Co.; Kean, Taylor & Co., and Hemp-
hill, Noyes & Co., 100.307.

ROCHESTER, Oakland County, Mich.-BOND DESCRIPTION-
The $22.000 refunding bonds recently approv.4 by the State Public Debt
Commission-V. 140. p. 1702-are dated Fab. 1 1935. bear 5% interest and
mature Feb. 1 as follows: $2,000, 1936: $3.000, 1937: $4.000 in 1938 and
1939; $6,000 in 1940 and $3,000 in 1941. Interest paybale F. & A.

ROCKVILLE ELEMENTARY SCHOOL DISTRICT (P.O. Fairfield),
Solano County, Calif.-BONDS DEFEATED-The voters rejected
the proposal to issue $11.000 3% school building bonds at the election on
March 8-V. 140, p. 1702.

ROCKPORT, Essex County, Mass.-TEMPORARY LOAN-R. L.
Day & Co. of Boston were awarded on March 21 a $50.000 loan, due
$25,000 each on Oct. 15 and Nov. 15 1935. at 0.47% discount basis. Other
bidders were: Gloucester National Bank, 0.48%; New England Trust
Co., 0.49%; Faxon, Gade & Co., 0.587o; Second National Bank of Boston,
0.595%; Gloucester Safe Deposit & Trust, 0.61%; National Shawmut
Bank, 0.62%; Newton Abbe & Co., 0.62%, and First Boston Corp., 0.77%.
plus $1.50.
ROSEBURG, Douglas County, Ore.-BONDS AUTHORIZED-A

bill is said to have been passed recently by the Legislature, providing for the
issuance of $91.114.30 in 4 % refunding bonds, to take up various bonds
maturing in 1935, 1936 and 1937.

ROSE CREEK CONSOLIDATED AND INDEPENDENT SCHOOL
DISTRICT NO. 25 (P. 0. Rose Creek) Mower County, Minn.-BOND
SALE-The $30,000 issue of coupon school bonds offered for sale on Mar. 15
-V. 140, p. 1876-was purchased by Kalman & Co. of St. Paul, as 3_194
paying a premium of $75, equal to 100.25, a basis of about 3.46%. Due
$2,000 from April 1 1936 to 1950 incl.

ROSELLE, Union County, N. J.-PRIVATE SALE UNDER WAY-
3. F. Ostrander, Borough Clerk, states that $500,000 43,1% refunding
bonds are being sold privately. Dated March 1 1935. Due Dec. 1 as
follows: $40.000. 1940 to 1945 incl.; $45,000, 1946 and 1947: $50,000..1948
and 1949: $30,000, 1950: $25,000 in 1951 and $15,000 in 1952. Interest
payable in J. & D.

ROSS COUNTY (P. 0. Chillicothe), Ohio-BOND AWARD DE-
LAYED-Award of the $98,600 6% bonds offered on March 11,-V. 14(),
p. 1524-has been delayed because one of the issues has not been approved
by Squire, Sanders & Dempsey of Cleveland. the bond authorities which
were engaged to pass upon the validity of the obligations. The $21,000
emergency poor relief issue is being questioned, the law firm having re-
fused to approve it on the ground that they were legally required to be
authorized during 1934. Although the County Commissioners passed
their resolutions and forwarded them to the State Tax Commission in time,
the official approval of the latter agency was not obtained until 1935.
The Commissioners have communicated with the Tax Commission in the
matter. Some good bids were received on all of the issues. Rates asked
on the $50,100 issue ranged from 134% and premiums ranged from $1 to
$170.34.
On the $27,500 issue, rates ranged from 3% to 3%%; premiums from $1

to $315. On the $21.000 issue, rates ranged from 334% to 335%; prem-
iums from Si to $277.20.
Firms submitting bids were: Merrill Hawley & Co., Cleveland; Johnson.

Case & Co., Cleveland; Charles A. Hinsch Co., Cincinanti; Hayden, Miller

& Co., Cleveland; Fox, Einhorn Co., Cincinnati; Well, Roth Irving Co..
Cincinnati; First Cleveland Corp., Cleveland; Widmann, Holzman and
Katz, Cincinnati; First National Bank, Chillicothe; Seasongood & Mayer.
Cincinnati; G. Parr Ayers & Co., Columbus; Provident Savings Bank &
Trust Co., Cincinnati; Stranahan Harris & Co., Toledo; Paine, Webber

& Co., Cincinnati; Braun Bosworth & Co., Toledo; Prudden & Co.. Inc..

Toledo.
The offer of Seasongood & Mayer of Cincinnati is reported to be the

highest of the bids receive

ROYALTON, Morrison County, Minn.-BONDS VOTED-At an

election held on Feb. 25 the voters are said to have approved the 1811111111Ce

of $7,000 in high school bonds.

RUSSELL, Russell County, Kans.-BONDS PROPOSED-Consider-

ation Is being given to the issuance of $125,000 bonds to raise funds for the

construction of a dam on Big Creek to increase the city's water supply.

ST. CLAIR COUNTY (P. 0. Port Huron), Mich.-BOND REFUND-

ING PLANNED-County Road Commission is seeking permission of t
he

State Public Debt Commission to refund $296.000 of outstanding bonds.

ST. EDWARD SCHOOL DISTRICT (P. 0. SL Edward), 
Boone

County, Neb.-BOND SALE-The $19,900 issue of school bonds offered

for sale on March 18-V. 140, P. 1876-was awarded at public auction to

the Wachob-Bender Co. of Omaha, as 3%'s, paying a premium of $13.
equal ot 100.06, reports the Secretary of the Board of Education.

ST. JOSEPH SCHOOL DISTRICT (P. 0. St. Joseph) Buchanan

County, Mo.-BOND OFFERING-Sealed bids will be received until 3

p. m. on March 25, by L. M. Haines, Secretary of the Board of Education,

for the purchase of a $216,000 issue of coupon refunding bonds. Bidders to

name a rate of interest which all the bonds are to bear, expressed in a mul-

tiple of % of 1%. Denom. $1,000. Dated May 1 1935. Due 20 years

after date. Prin. and int. (M. &. N) payable in lawful money at the
Guaranty Trust Co. in New York. No bid will be accepted for less than

the entire sum or at less than par. Before being delivered the bonds will

be certified by the State Auditor and their validity attested by a decree of

the Circuit Court of Buchanan County. Bonds will be printed at the

cost of the District. It is the intention of the Board of Education to re-

quire the amount of the bid to be deposited with the Guaranty Trust Co.

of New York, where this issue of bonds will be delivered. A certified

check for $5,000 must accompany the bid.

ST. LOUIS, Mo.-BOND AUTHORIZATION ACT PENDING-It is

stated by the Deputy City Comptroller that an enabling act authorizing the

city to issue $6,000,000 in Louisiana Purchase Plaza bonds on a vote of the

people, has not as yet been passed by the State Legislature.

ST. LOUIS, Mo.-BOND ELECTION-At the general city election

on April 2 the voters will be asked to pass on the proposed issuance of

$3.600,000 in bonds for poor relief and eleemosynary institutions bonds.

ST. PAUL, Ramsey County, Minn.-SINKING FUND OFFERS

BONDS-The following communication was sent to us on March 19 by

H. F. Goodrich, City Comptroller, together with a lengthy list of bonds

held by the City Sinking Fund:
Special Notice

"Gentlemen
"At 2 o'clock every Wednesday afternoon in the office of the City Comp-

troller, in the City Hall and Court House, St. Paul, Minn., the Sinking Fund

Committee of the City of St. Paul receives offers on bonds of the City of

St. Paul, County of Ramsey and State of Minnesota. All offers must be

firm for a period of lat least two hours, which gives the Sinking Fund Com-

mittee time to consider which otters it wishes to accept.
"The St. Paul Sinking Fund has available over 81,500,000 cash to invest

in St. Paul, Ramsey County and State of Minnesota bonds."
"Very truly yours,

H. F. GOODRICH,
' Comptroller, Ex-officio Secretary.

SALEM, Marion County, Ore.-BOND ELECTION-It is reported
that an election will be held on April 12 to vote on the issuance of $22,000
In drainage bonds.

SALEM, Washington County, Ind.-ASKS APPROVAL OF BOND
ISSUE-The Board of Trustees of the Board has applied to the State
Public Service Commission for permission to issue $12,000 water works

system extension and improvement bonds.

SALT LAKE COUNTY (P. 0. Salt Lake), Utah-BOND REFUND-
ING PLANNED-Plans are under consideration for the refunding of $60,000
5% road bonds issued in 1919.

SANDPOINT, Bonner County, Ida.-BOND SALE-It is stated by
the City Clerk that $57,000 of 01% bonds were purchased recently by
Childs & Montandon, of Boise. The issues are divided as follows: $36,000
refunding, and $21,000 warrant funding bonds. Due in 20 years. (This
report corrects the earlier sale notice-V. 140, P. 1524.)

SAN FRANCISCO (City and County) Calif.-HETCH HETCHY
PROJECT ALLOTMENT CHANGED TO GRANT-The following an-
nouncement was issued from Washington on March 13:

Release No. 1283
Approval of plans increasing the height of the Hetch Hetchy Dam

Project in California, change of a Public -Works Administration allotment
of a loan and grant of $3,500,000 to a grant only of $1,058,000 and a call
for a public hearing to determine whether the Baker Act is being violated
were announced to-day by Secretary of the Interior Harold L. Ickes.
The dam which is 34434 feet from the lowest point of its foundation to

Its crest will be increased to a height of 42934 feet. The additional 85
feet in the height of the dam will increase the storage capacity of the reser-
voir supplying the San Francisco area with water and power by 69%. The
project will give work to an average of 700 men for 18 months.
The change of the loan and grant allotment to a grant only was made

at the request of the city and county of San Francisco which has made
arrangements to sell its bonds privately rather than to the Government as
originally planned. This is encouraged by PWA because it permits further
spread of the recovery funds for re-employment purposes.
The hearing to determine whether the Baker Act is being violated will be

held in the office of the Secretary of the Interoir in Washington on May 6
1935 at 2 p. m.
The Baker Act is the law by which the Government granted use of public

land to San Francisco for construction of the Hetch Hetchy project. Among
the conditions of the Act was one which provided against the resale or
letting of water or power developed from the Retch Hetchy project xecept
or municipalities or irrigation districts.
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Approval for enlargement of the Retch [Tetchy project was given by the
Secretary in a letter to E. G. Cahill, of the Public Utilities Commission of
San Francisco. After stating approval of the plans of and specifications to
increase the height of the dam the Secretary said:
"I wish to call to your attention, however, the fact that a question has

been raised whether the provisions of the Baker Act, concerning the dis-
tribution of power generated from the Retch Hetchy project, are being
violated by the present arrangement, existing between the city and county
of San Francisco and the Pacific Gas & Electric Co. It is to be clearly under-
stood that my approval of the plans and specifications for the enlargement
of the Retch Botchy Dam does not constitute a direct or an implied ap-
proVal of that existing arrangement."

Secretary Ickes to-day wired Mr. Cahill:
"Am mailing you letter to-day giving you my formal approval to proceed

with enlargement of Hetch Botchy Dam according to plans and specifica-
tions heretofore submitted. Question has been raised whether provisions of
Baker Act are being violated by present arrangement with Pacific Gas &
Electric Co. and permission to proceed with addition to Retch Hetchy Dam
is not to be regarded as direct or implied approval of that arrangement.
There will be an open hearing in my office on question whether Baker Act
Is being violated afternoon of May 6 at 2 o'clock, at which I hope your
Commission will be represented."

SAN FRANCISCO (City and County), Calif.-BOND OFFERING
DETAILS-The $2,000,000 issue of 4% coupon water distribution bonds,
1933, to be offered for sale at 3 p. m. on March 25, by J. S. Dunnigan, Clerk
of the Board of Supervisors-V. 140, P. 1702-are dated Dec. 1 1933.
Denom. $1,000. Due $110,000 on Dec. 1 1935. and $105,000 from Dec. 1
1936 to 1953 incl. The bonds may be registered as to principal and in-
terest. Payable, at the option of the holder, at the office of the Treasurer
of the city and county, or at the fiscal agency of the city in New York
City. The approval of Thomson, Wood & Hoffman of New York, as to
the legality of these bonds will be furnished to the successful bidder without
cost. These bonds were authorized at an election held Nov. 7 1933. A
certified check for 5% of the amount bid, payable to the said Clerk of the
Board, is required.

The following information is furnished with the offering notice:

Comptroller's Financial Statement
The outstanding bonded debt of the City and County of San Francisco

as of March 15 1935:
Water distribution bonds (exempt from charter limit)  $4,048,000
Spring Valley. 1928 (exempt from charter limit)  36,000.000
Water, 1910 (exempt from charter limit)  30,000,000
Retch Hetchy, 1925 (exempt from charter limit)  8,500,000
Retch Hetchy. 1928 (exempt from charter limit)  24,000,000
Retch Hetchy, 1932 (exempt from charter limit)  5,906,000
Exposition, 1912 (exempt from charter limit)  1,000,000

$109,454,000
Other bonds (not exempt)  68,586,000

Total  $168,040,000
The city has debt created for unemployment relief loan from the State

of California of $1.970,605.80, and for tax anticipation notes the amount
of $4,000,000 (said notes payable May 15 1935)•
The assessment roll for the year 1935 is:

City and county non-operative property $1,027,109,544
State operative property before equalization  337,776,080

Total assessment $1,364,885,624
Property assessed at approximately 50% of its value.

SAN RAFAEL SCHOOL DISTRICT (P. 0. San Rafael) Mann
County, Calif.-BOND ELECTION-At an election to be held April 8
a $50,000 434% school construction bonds will be submitted to the voters.

SCARVILLE INDEPENDENT SCHOOL DISTRICT (P. 0. Scar-
villa) Winnebago County, Iowa-BOND SALE DETAILS-It is stated
by the Secretary of the Board of Education that the $19,000 school building
bonds purchased by the Carleton D. Bell Cp. of Des Moines. as 3s-V. 140,
p. 1876-were sold for a premium of $25. equal to 100.131. The next
highest bid was an offer of $20 premium on 35, tendered by Jackley & Co. of
Des Moines.

r SCHENECTADY COUNTY (P. 0. Schenectady), N. Y.-BOND
SALE-The $580,000 coupon or registered bonds offered on March 22-
V. 140, p. 1876-were awarded to Lazard Freres & Co. and the First of
Michigan Corp., both of New York, jointly, as 2s, at a price of 101.079,
a basis of about 1.93%. The sale included:
$300,000 series A emergency relief bonds. Due April 1 as follows $25,000

from 1937 to 1944 incl. and $100,000 in 1945.
200,000 series B emergency relief bonds. Due April 1 as follows: $12,000,

1940 and 1941; $13,000. 1942 and 1943; 570,000 in 1944 and
$80,000 in 1945.

80,000 airport bonds. Due $5,000 April I from 1940 to 1955 incl.
Each issue is dated April 1 1935.

Financial Statement
The assessed valuation of property subject to taxation in the County of

Schenectady is $194,979,460.00. The total bonded debt of the county.
including these issues, is $4,765.000.00. The population of the county
(1930 census) was 125,021. The total debt above stated does not include
the debt of any other subdivision having power to levy taxes upon any or
all property subject to the taxing power of the county.

Taz Data
The total amount of taxes levied for the preceding three fiscal years is:
Fiscal Years- 1933-34 1932-33 193142

Total levy $1,173,341.08 $1,277,241.21 $1,335,901.84
Uncoil, end of fiscal year  105,2333.9 147,196.81 70.633.04
Uncollected March 31 1935_ _ - - z 68,483.00 z
z Reassessment is included in levy of 1934-35. z Reassessment is included

In levy of 193243.
The amount of county taxes levied for the current fiscal year commencing

Nov. 1 1934, is $1,421,715.05. Information not available as to collection-
town collectors do not make settlement until May 1.

CIO, Allegany County, N. Y.-BONDS VOTED-An issue of $42,000
% water supply system bonds, due $1,000 each year from 1936 to 1977

incl., was authorized at an election held March 12.

SECAUCUS, Hudson County, N. J.-BONDS AUTHORIZED-The
Board of Council voted on March 12 to issue $7,273.85 bonds for the pur-
pose of paying State road and soldier's bonus taxes due for 1933.
SHACKELFORD COUNTY (P.O. Albany) Tex.-BOND ELECTION

-An election is reported to be set for April 8 to vote on the issuance of
$15,000 in State Park purchase bonds.

SHAKER HEIGHTS, Ohio-BOND EXCHANGE PROGRESS-
E. P. Rudolph, Director of Finance, states that $552,500 refunding bonds
of the total of $688,000 offered last October under the plan providing for
payment of defaulted bond principal on the basis of 10% cash and 90%
in refunding bonds have been exchanged. The refundings mature from
1939 to 1948 incl., redeemable each year on Oct. 1, in whole or in part.
SHAMOKIN-COAL TOWNSHIP POOR DISTRICT, Pa.-COURT

UPHOLDS $252,000 NOTES-The district will be obliged to issue $252,000
bonds, possibly at 4 X % interest, in order to retire a like amount of notes
the validity of which has been sustained by the State Supreme Court. The
ruling was given in a suit for claims filed by holders of the notes, according
to report.

SHEFFIELD LAKE VILLAGE SCHOOL DISTRICT, Ohio-
BOND SALE-Carl W. Lattig, Clerk of the Board of Education, reports
that $2,520 6% coupon bonds were sold on Feb. 21, at par, to A. J. Primett
of Lorain, the only bidder.

SHELBY, Toole County, Mont.-BOND ELECTION CANCELED-
An election for the purpose of voting on the raising of funds for construction
of sewage disposal plant, set for April 1, has been called off. The reason is
that the city cannot legally hold such an election without 75 days' official
notice.

SHELTON, Fairfield County, Conn.-BOND SALE.-The $75,000
coupon relief bonds offered on March 22-V. 140, p. 1877-were awarded
to Coburn & Middlebrook of Hartford, as 2s, at a price of 100.399, a basis
of about 1.96%. Dated April 1 1935 and due serially on April 1 from
1936 to 1945 incl. Other bidders were:

Bidder- Int. Rate
Putnam & Co  2
Bancamerica-Blair Corp.  2
Roy T. H. Barnes & Co. and Rutter & Co., jointly_ 2
Day, Stoddard & Williams  2
Halsey., Stuart & Co.  2
R. L. lDay & Co  24
Estabrook & Co  2 ,)

Rate Bid
100.27
100.15
100.08
101.576
100.855
100.76
100.43

election on April .

SMITH COUNTY (P. 0. Carthage), Tenn.-NOTE SALE-The
$45,000 tax anticipation notes authorized recently by passage of a legisla-
tive bill-V. 140, p. 1177-are said to have been purchased by a local
Investor, at 434%.

SMITHTON, Westmoreland County, Pa.-BOND APPROVAL-
Approval of an Issue of $10,000 water works repair and filtration plant
construction bonds was announced by the Department of Internal Affairs
of Pennsylvania on March 11.

SOUTH BEND, Pacific County, Wash.-BONDS NOT SOLD-It IS
stated by the City Clerk that no disposition has been made of the $30.000
refunding bonds approved by the voters in Nov. 1934-V. 139, p. 3360-
as the initiative tax measure making levies for their payment has been
ruled out.

SOUTH PORTLAND, Cumberland County, Me.-NOTE SALE-
According to unofficial reports, the First of Boston Corp. has recently
Purchased $150,000 notes on a .625% basis.

SOUTH WEST CITY, McDonald County,
water It is statedby the City Clerk that $20,000 4  semi-annual works

, Mo.-BONDS SOLD-

bonds approved by the voters in October 193L have been sold to local
investors.

STAFFORD (P. 0. Batavia) Gen  County, N. Y.-BOND
OFFERING-Myrta B. Diefendort Town Clerk, will receive sealed bids
until 10 a. m. on April 1, for the purchase of $21,000 not to exceed 6%
Interest coupon or registered judgment funding bonds. Dated April 11935.
Denom. $1.000. Due April 1 as follows: 85,000 from 1937 to 1939, incl.
and $6,000 in 1940. Bidder to name a single interest rate on the issue,
expressed in a multiple of X or 1-10th of 1%. Principal and interest
(A. & 0.) payable in lawful money of the United States at the First Na-
tional Bank of Batavia. Bonds are general obligations of the town, payable
from unlimited taxes. A certified check for $450, payable to the order of
the town, must accompany each proposal. Approving opinion of Clay.
Dillon & Vandewater of New York will be furnished the successful bidder.
STEARNS COUNTY (P. 0. St. Cloud), Minn.-BOND OFFERING-

It is now stated that sealed bids will be received until 1 p. m. on April 3
by Nicholas Thomey, County Auditor, for the purchase of a $50,000 issue
of refunding bonds. Interest rate is not to exceed 3%, payable J. & J.
Denom. $1,000. Due on Jan. 1 as follows: $5,000. 1938 to 1941, and $10.-
000, 1942 to 1944. all incl. (These are the bonds that were originally
scheduled for sale on March 4, postponed at that time-V. 140, p. 1702.)
STELLA, Richardson County, Neb.-BOND ELECTION-The Vil-

lage Trustees have given authority for submission to the voters at the
April 2 election of an issue of $16,900 water bonds.

STORY COUNTY (P. 0. Nevada), Iowa-BOND OFFERING DE-
TAILS-The $995,000 primary road refunding bonds that are scheduled to
be offered at 10 am. on March 25-V. 140. p. 1520-are further described
as follow by G. H. Ludwig, County Treasurer: Denom. $1,000. Dated
May 1 1935. Due on May 1 as follows: $50,000. 1936; $10,000, 1937
to 1939; $60,000. 1940: 565.000, 1941 and 1942; $75,000, 1943 to 1945;
$125,000. 1946; $150,000, 1947; $157,000, 1948, and $50,000 in 1949.

STRUTHERS SCHOOL DISTRICT, Mahoning County, Ohio-
SEEKS LOAN TO MEET $27,000 BOND MATURITY-John B Conklin,
Clerk of the Board of Education, has been instructed to take up the matter
of borrowing $27,000 to meet a similar amount of school bonds maturing
April 1 1935. The board has no funds with which to meet the obligations
and cannot obtain a sufficient advance of tax money from the county to
permit the payment. Two other sources remain from which the money
might be obtained either through borrowing from local banks or selling
refunding bonds to the State Teachers' Retirement Fund at Columbus.

SUMNER, Bremer County, lowa-REPORT ON LITIGATION OVER
POWER PLANT-It is stated Pby the Town Clerk that the town recently
received a favorable decision from the District Court on the validity of
the $115.000 light and power plant bonds that were purchased by the Fair-
banks, Morse Construction Co. of Chicago, and later involved in this suit-
V. 139. p. 3360. He states, however, that since the said decision the town
has been served with a notice of appeal to the State Supreme Court.

SUTHERLAND, Lincoln County, Neb.-BOND ELECTION-Accord-
ing to newspaper reports, an issue of $12,000 community hall bonds will be
submitted to the electors at the spring election.

SWAMPSCOTT, Essex County, Mass.-TEMPORARY LOAN-
Security Trust Co. of Lynn was awarded on March 15 a $200,000 revenue
anticipation loan at 0.37% discount basis, plus a premium of $3. Due
Nov. 25 1935. Other bidders were: Tyler, Buttrick & Co., 0.375%; New
England Trust Co., 0.375%; Second National Bank of Boston. 0.425%;
Whiting. Weeks & Knowles, 0.45%; First Boston Corp., 0.46%, plus $3
premium, and Faxon. Gade & Co., 0.68%.

SWANTON, Saline County, Kan.-BOND ELECTION-On April 2
the voters will be asked to approve a water bond issue in the amount of
$10,000, it is reported.

SYRACUSE, Onondaga County N. Y.-TEMPORARY LOAN-
An issue of 51.000,000 tax anticipation notes of 1934 was awarded on
March 22 to Salomon Bros. & Hutzler of New York at 0.47% interest, Plus
a premium of $13. Dated March 281935 and due Sept. 26 1935. Re-offering
IS being made on a yield basis of 51%.

SYRACUSE, Onondaga County, N. Y.-UNCOLLECTED 1934
TAXES-Uncollected taxes for 1934. as of March 9 1935, totaled 51,043,000
or 11.56% of the tax budget, according to N. Wesley Markson, City
Comptroller.

TALLULAH, Madison Parish, La.-BOND ELECTION PROPOSED-
It is reported that an election is being considered for the purpose of voting
on bonds to raise funds for a town hall, a jail, a modern fire engine, an
engine house and a bridge.

TEANECK TOWNSHIP (P. 0. Teaneck) Bergen County N. J.-
BOND OFFERING-Henry E. Diehl, Township Clerk, will receive sealed
bids until 8 p. m. on April 2. for the purchase of $480,000 not to exceed
4 )4 % interest coupon or registered general funding bonds. Dated Aug. 1
1934. Denom. $1,000. Due Aug. 1 as follows: $22,000, 1938; $21,000.
1939; $22.000, 1940; $27,000. 1941; 526.000, 1942 to 1944, incl.; $25,000.
1945 to 1948, incl. and $30.000 from 1949 to 1955, incl. Bidder to name
a single interest rate on the issue, expressed in a multiple of X of 1%•
Principal and interest (F. & A.) payable in lawful money of the United
States at the West Englewood National Bank, West Englewood or at the
Township Treasurer's office. Bonds are payable from unlimited ad
valorem taxes to be levied on all taxable property in the township. A
certified check for 2% of the bonds bid for, payable to the order of the
township, must accompany each proposal. Approving opinion of Hawkins,
Delafield & Longfellow of New York will be furnished the successful bidder.

TEMPLE, Bell County, Texas-BOND SALE-It Is reported that the
city has signed a contract with A. W. Snyder & Co., of Houston, for the
refunding of $130,000 of school, sewer and street bonds.
TENNESSEE, State of (P. 0. Nashville)-NOTE SALE-A $3,200.000

issue of revenue anticipation notes was offered for sale on March 19 and was
awarded to a syndicate headed by the American National Bank of Nash-

SILVIS SCHOOL DISTRICT NO. 34, III.-BONDS RE-OFFERED--
The $20,000 4% coupon school bonds previously offered on Feb. 6 at
which time all bids were rejected-V. 140, p. 1177-are being re-advertised
for sale on March 27. Sealed bids will be received until 7:30 p. m. on that
date by George 0. Barr, Business Manager of the Board of Education.
Bonds are dated Jan. 1 1935 and mature Jan. 1 as follows: $1,000 from
1936 to 1953 incl. and $2.000 in 1954.

SISSETON, Roberts County, S. D.-BONDS PROPOSED-Petitions
are said to have been placed in circulation urging that the question of issuing
$45.000 community building bonds be brought to a vote at the annual city
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ville at 0.50% plus a premium of $5.00. Dated April 8 1935. Due in
90 days.
The New York "Herald Tribune" of March 20 commented as follows

on the above sale:
"A group of banking institutions in Tennessee yesterday obtained the

award of an issue of $3,200,000 State of Tennessee notes, due in 90 days,
on which bidders were asked to name a coupon rate not in excess of 5%.
The American National Bank of Nashville headed the local banking syn-
dicate, which bid par and $5 premium for 0.50% obligations. Edward
B. Smith & Co., of New York, and associates submitted the second highest
tender of par and $65 premium for 0.65% notes.
"This temporary financing by Tennessee will enable that State to meet

pending Maturities of bonds which are to be refunded later, along with
maturities in April and June. Altogether the State is expected to market
late this spring or early summer an issue of $5,700,000 long-term bonds."

THORNDALE, Milam County, Tex.-FEDERAL FUND ALLOT-
MENT RESCINDED-It is reported by the Mayor that the Public Works
Administration has rescinded a loan and grant of $19,000 previously
approved because the town was unable to get a bid on a guarantee basis
apt! the water works project was suspended temporarily.

TIPPAH COUNTY (P. O. Ripley), Miss.-BOND ELECTION-
It is reported that an election will be held on April 10 to vote on $7,500
in convict farm bonds.

TOCCOA, Stephens County, Ga.-BOND ELECTION-It is reported
that an election will be held on April 11 to have the voters pass on the issu-
ance of $39.000 in 44% semi-ann. water filtration plant bonds.
TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio-

CLEARS UP DEFAULT ON DEBTS-In accordance with its announce-
ment of two weeks ago-V. 140. p. 1703-the Board of Education forwarded
a check for $654,000 to the Chemical Bank & Trust Co. New York, in
payment of the $633,000 bonds and $21,000 in interest on Which the district
was In default. All past due obligations of the Board have now been paid.
TAX LEVY LOWER-Computations announced March 11 by Hale T.

Shenefield, County Auditor, show that county taxes levied within the city
this year are $1,982,566 below the amount levied last year. The 1934
total was $9,754,613 and that of 1935 is $7,772,047. The reduction mainly
is from the operation of the State tax limitation amendment. The real
estate valuation this year is $366,717,870. Taxes this year will be cut
only $6,000 by reduced values.
TOWNER, McHenry County, N. Dak.-BOND OFFERING-Sealed

bids will be received until March 30, by the City Auditor, for the Purchaseof a $7,500 issue of water plant bonds. Interest rate is not to exceed 6%,payable semi-annually. Due serially in 20 years. (These bonds were
approved by the voters on March 11-V. 140, p. 1703.)
TRENTON, Grundy County, Mo.-BONDS AUTHORIZED-It is

unofficially reported that the City Council has passed an ordinance author-zing the issuance of $242,000 municipal light plant bonds.
TRENTON, Mercer County, N. J.-CITY MANAGER PLAN OF

GOVERNMENT VOTED-At a speciallelection held Marchil9 the elector-ate, by a count of 18,623 to 11,676, voted to discardithelpresenticommission' form of government in favor of the city manager plan.
TUCKAHOE, Westchester County, N. Y.-BOND EDDEBT-Thevillage had $575,090 bonds outstanding at the close of the fiscal year onFeb. 28 1935. Retirements during the year totaled $65,945, while nonew emissions were made.
TUSCALOOSA, Tuscaloosa County, Ala.-BOND OFFERING-Sealed bids will be received until 11 a. m. on April 2, by H. M. McLeod,City Clerk, for the purchase of an issue of $125,000 5% coupon improve-ment refunding bonds. Denom. $1,000. Dated April 1 1935. Due onApril 1 as follows: $6,000, 1937 and 1938; $7.000, 1939 to 1944, 1946 and1947; $6,000, 1948 to 1952, and $9,000, 1953 to 1955. Interest payableA. & 0. A certified check for $1,500 must accompany the bid.
UINTAH COUNTY (P. 0. Vernal), Utah-BOND SALE-A $14.000issue of 4% refunding bonds is reported to have been purchased recentlyby the Edward L. Burton Co. of Salt Lake City, at a price of 95.25.NOTE SALE-It is said that $6,000 tax anticipation notes were alsosold to the same company.
UNION CITY, Hudson County

' 
N. J.-FINANCIAL STATEM-Trt-Lehman Bros. of New York and associates issued the following reportin connection with the purchase last week of $2,048,000 % city fundingbonds:

Financial Statement (Officially Reported)
Assessed valuation, 1934 $70,593,812Total bonded debt as of March 1 1935, including these issuesafter giving effect to funding (less sinking funds, $638,097)- - 8,592,953Net debt  

7,954,856
This indebtedness does not include the debt of other political subdivis-Mwhich have power to levy taxes on property within the city.
Tax Collections- 1932 1933 1934Tax levy  $3,535,415 $3,423,836 $2,821,728Current tax collections within year  1,933,474 1,557,210 1,574,842Collections within year Including prior
delinquent taxes  2,932,482 2,569,877 3,157,038Uncollected Feb. 27 1935  450,548 757,404 1,082.034
Population, U. S. Census, 1930, 58.659.
These serial funding bonds and general funding bonds, being a part ofnew issues totaling $3,345,000, to be issued under Chapter 60 and Chapter233 respectively, Pamphlet Laws of 1934 of New Jersey, are, in the opinionof counsel, valid and legally binding obligations of the City of Union CRY,N. J., which has power and is obligated to levy ad valorem taxes on all thetaxable property within the city for the payment of the bonds and interestthereon without limitation of rate or amount?'
UNION COUNTY (P. 0. Creston) Iowa-BOND OFFERING DE-TAILS-It Is now reported that the $509:000 primary road refunding bondsscheduled for sale at 10 a. m. on March 22-V. 140, p. 1520-are datedMay 1 1935 and mature as follows: $29,000, 1940; $30,000, 1941 to 1945;$80,000, 1946; $100,000, 1947 and 1948, and $50,000 in 1949.
UNION TOWNSHIP (P. 0. Union), Union County, N. J.-BONDOFFERING-William W. Friberger, Township Clerk, will receive sealedbids until 8 p. m. on March 27 for the purchase of $579,000 not to exceed6% interest coupon or registered serial funding bonds. Dated March 11935. Denom. $1,000. Due March 1 as follows: $39,000 in 1937and $30,000 from 1938 to 1955 incl. Bidder to name a single interestrate on the Issue, expressed in a multiple of 4 of 1%. Prin. and int.(M. & S.) payable in lawful money of the United States at the UnionCenter National blank, Union Township, or at the Chase National Bank,New York, at holder's option. A certified check for 2% of the bondsbid for. payable to the order of the township, must accompany each pro-

posal. Legal approving opinion of Reed, Hoyt & Washburn of New
York will be furnished the successful bidder.
UTAH, State of (P. 0. Salt Lake City)-BONDS REFUNDED-In

onnection with the report that Governor Blood had signed a bill permitting
bond issues to be refunded at any time by the Loan Commissioners-V. 140,
p. 1703-we quote in part as follows from the Salt Lake City "Tribune" of
recent date:
"Tho State Board of Loan Commissioners, Monday, refunded $1,945,-

000 in State bonds of the series of April 1933. as provided by a measure
passed only a few days ago by the State Legislature.
"By their action, the Board made available to the general fund an ad-

ditional $750,000 for distribution among the various departments and
institutions for the 1935-37 biennium. The issue was approved at the re-
quest of Governor Henry H. Blood by the 1933 regular session of the Legis-
lature,to wipe out a deficit.
"The original issue called for payment of $250,000 on April 1 of each

year, starting with 1935 and continuing for eight years. To meet the first
payment, which would have been due the first of next month, $250,000 was
set aside in the present biennium. As a result of the refunding operations.
the $250,000 will be made available for departments and institutions next
biennium, because the amount does not have to be expended to meet the
first obligation."

VAL VERDE COUNTY (P. 0. Del Rio), Tex.-BOND ELEC1-Tok-:.
An election is said to have been set for April 2 to vote on the issuance

' of $15,000 in 5X% State park purchase bonds.

VIRGINIA, State of (P. 0. Richmond)-ADDITIONAL INFORMA-
TION-It is reported by the State Engineer that the article on a public
works program calling for an outlay of more than $25,000,000 on roads and
bridges, which was submitted to the State branch of the Public Works Ad-
nalnistration-V. 140, p. 1703-is misleading in that the State Highway
Department merely submitted an inventory of needed projects totaling to
thatiamount, but this does not mean that any or all of the work will be
undertaken in the near future.

VIRGINIA, State of (P. 0. Richmond)-CERTIFICATE OFFERING
CONTEMPLATED-It is reported by the State Treasurer that the State
will offer in May of June, and issue of $1,000,000 refunding highway certi-
tificates of indebtedness, to be dated July 1 1935 and to mature on July 1
1945.

WAKE FOREST, Wake County, _N. C.-NOTES OFFERED-Sealed
bids were received Until 10 a. m. on March 19, by W. E. Easterling, Secre-
tary of the Local Government Commission, for the purchase of a $7,500
issue of not to exceed 6% tax anticipation notes. Dated March 27 1935.
Due on June 27 1935. Payable in Wake Forest, according to report.

WALTHAM, Middlesex County, Mass.-BOND OFFERING-H. W.
Cutter, City Treasurer, will receive sealed bids until 11 a. in. on March 27
for the purchase of $254,000 coupon school bonds. Rate of interest to be
expressed by bidder in a multiple of 3j of 1%. Dated Jan. 1 1935. Denom.
$1,000. Due Jan. 1 as follows: $13.000 from 1936 to 1949 incl. and $12.000
from 1950 to 1955 incl. Principal and interest (J. & J.) payable in Boston.
The bonds will be engraved under the supervision of and authenticated as to
genuineness by the First Bank of Boston. Legal opinion of Storey, Thorn.
dike, Palmer & Dodge of Boston will be furnished the successful bidder.

Financial Statement (March 16 1935)
Assessed valuation, 1934 
Total bonded debt (not including present issue) 
Water debt (including above) 
Sinking funds 
Population 

WANAQUE, Passaic County, N. J.-BOND OFFERING-Charles N.
Goodfellow, Borough Clerk, will receive sealed bids until 8 p. m. on April 1
for the purchase of $67.000 not to exceed 5% interest coupon or registered
bonds, divided as follows:
$55,000 refunding bonds, authorized under Chapter 233, Laws of New

Jersey of 1934 to take up outstanding temporary obligations. Due
March 1 as follows: $2,000, 1936; $3,000 from 1937 to 1946 incl.;
$4,000, 1947 to 1951 incl. and $3,000 in 1952.

10,000 general impt. bonds, authorized under Chapter 252, Laws of New

Jersey of 1916. Due $1,000 on March 1 from 1937 to 1946 incl. of

2.000 temporary impt. bonds, authorized under Chapter 252, Laws

New Jersey of 1916. Due March 1 1936.
Each issue is dated March 1 1935. Denom. $1,000. Rate of interest to be

effrerceg by the bidder 3o3fal.%.
nk 
& Principal and dpoinmte;

grit

Lies. A. ceiggedeclIck for 2% of the Ta2al onds bid for payable to the order
e 

multiple of

of the borough, is required. Legal opinion of Caldwell & Raymond of New

York will be furnished the successful bidder.
Statistics

Assessed value of real and personal property (not including

Total assessed valuation moneys and credits 
$31,555,815.00

4.706,925.00moneys and credits) 1934 

Moneys and credits in building and savings association  51.324.00

702,000.00ds  
680,000.00

Primary road bon
Total bonded debt 

Population, last census, 40,480; present estimated, 40,480.

Tax Collection Report
Total Ad Valorem

Fiscal .Y1e-ar Beginning or General
Property Tax Netted to-

1933  $1,155,522.36 Jan. 1 1935, $1,035,537.84
1932  1,299,884.27 Jan. 1 1934, 1,148,976.18

1,452,058.15 Jan. 1 1933, 1,388,818.2911993301 
1,539,659.84 Jan. 1 1932.  , •

Date levy goes info- collectimi77---.n.17,-Tairtaxes become del-ff.:met.
April 1 and Oct. 1. Date of tax sale, first Monday in December of

each year.

WARREN COUNTY (P. 0. Indianola) Iowa-BOND SALE-The

$373,000 issue of primary road refunding bonds offered for sale on Mar. 15

-V. 140, P. 1877-was awarded at public auction to a group composed

of the Harris Trust & Savings Bank of Chicago, the Iowa-Des Moines

National Bank & Trust Co. of Des Moines, and the White-Phillips Co.

of Davenport, as 24s, paying a premium of $3,625, equal to 100.971, a

basis of about 2.39%. Dated May 1 1935. Due from 1940 to 1949.

WASHINGTON C. H., Fayette County, Ohio-BONDS PRO-

POSED-The City Council has under consideration a plan for the purchase

of the local water works plant, which would require the issuance of bonds.

WASHINGTON COUNTY (P. 0. Washington) Iowa-OTHER BIDS
-The following bids were also received for the $491,000 coupon primary
road refunding bonds that were awarded to Halsey, Stuart & Co. of Chi-

Cage. as 234s, Paying a premium of $6,601, equal to 101.344, a 
basis of

about 2.34%-V. 140, p. 1878.
Name of Bidder-

W. D. Hanna St Co. and the Northern Trust Co
Iowa-Des Moines Nat'l Bank & Trust Co
Polk-Peterson Corp 

WATERBURY, New Haven County, Conn.-BONDED DEBT
The city had $15.654.000 bonds outstanding as of Dec. 31 1934, including
$14,986,000 of the serial type and $668.000 of term bonds.

WAUWATOSA, Milwaukee County, Wis.-BOND SALE-The two
Issues of bonds aggregating $170,000, offered for sale on March 19-V.
140, p. 1703-were awarded to the City Bank & Trust Co. of Milwaukee,
as follows:
$155,000 storm sewer bonds as 2 45, paying a premium of $310.43. equal

to 100.20, a basis of about 2.73%. Due on March 15 as follows:
$8,000, 1936 to 1950. and $7,000, 1951 to 1955.

15,000 swimming tank bonds as 2)4s. paying a premium of $15.41,
equal to 100.102, a basis of about 2.49%. Due $1,000 from
March 15 1936 to 1950 incl.

Denom. $1.000. Dated March 15 1935. Principal and interest (M. &
S.) payable at the First National Bank of Wauwatosa.

WAVERLY, Bremer County, Iowa-BONDS OFFERED-Anissujia7f
$54,000 sewer outlet bonds was offered for sale on March 22. Due yearly as
tfooll1o973:. 42,000, 1937 and 1938; $3,000 1939 to 1948. and $4,000, 1949

WAYNE TOWNSHIP (P. 0. Wayne) Passaic County, NT
FINANCIAL STATEMENT-In connection with the award on March 12
of $179,000 oi% coupon or registered water bonds to J. S. Rippel & Co.
and Adams & Mueller, both of Newark, jointly, at 100.59, a basis of about
4.70%-V. 140. p. 1878-we give the following:

Financial Statement
Indebtedness (as of Dec. 31 1934)-1

Gross debt:

Ve
Tax revenue and tax title  

$381•19None
Water 

and assessment bonds 
Water temporary bonds 

Amount due local schools  

180,000.00
Temporary Indebtedness 

Unpaid State and county taxes  

23.000.00
37.659.00
23,404.84
 $302,063.84

$57,765.945

440,000
None
39,425

Premium
  $6.600
  6,250

5,750

Deductions:
Sinking Funds  None
Funds on hand applicable to above debt  $10,202.00
Water bonds  180,000.00

  190.202.00

Net debt 

Water bonds  

3111.861.84
Bonds to be Issued:

$180,000.00
Amount of such bonds included in above debt- 180,000.00

None

Indebtedness after the Issuance of water bonds 8111,861.84
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Tax  Uncollected Taxes 
Collections- Amount of Levy At End of Year of Levy As of Feb. 1 1935

1930  $207,699$988
1931  239,848 

$58,661
76,457

1932  250,586 99,671 
1,038
2,810

1933  228,702 82,067 34,660
1934 258,623 103.800 96,358
Tax rate, 1934. $3.06 Per $100 assessed valuation. The tax rate for

1935 has not been determined, but it is estimated that such rate will be
approximately $3.06 per $100 assessed valuation.

Assessed 1932$7744valuation (real property)-1934, $7,553,233; 1933, $7.816.813;
, .,998.

Debt of school district, $191,600.
Supplement to Financial Statement

Current Account-Tax revenue notes, indebtedness to State, county
and school (has been reduced since Jan. 1 1932). $13,000. 1935 budget
provides for further reduction of $20,000.

Capital account as of Dec. 31 1931, $48,000, increased 1932 to $73,000.
Balance, Dec. 31 1934, $23,000. Will be retired fiscal year 1935.

First tax sale held 1930 and held each subsequent year thereafter. All
unredeemed tax liens two years old are being foreclosed. Tax liens, $44,994.
Unpaid assessments, $8,284. Notes issued to finance projects have

since been retired and not reissued.
Ir WEBSTER COUNTY (P. 0. Fort Dodge), Iowa-BOND SALE--
The $473,000 issue of primary road refunding bonds offered for sale on March
19-V. 140, p. 1878-was awarded at public auction to Halsey, Stuart &
Co. of Chicago, as 2s, paying a premium of $501, equal to 100.105, a
basis of about 2.49%. Dated May 1 1935. Due from 1946 to 1949.

'WELLESLEY, Norfolk County, Mass.-LOAN OFFERING-An issue
of $200,000 revenue anticipation notes, due $100,000 each on Dec. 5 and
Dec. 311935, will be sold at noon, March 25. Bids are asked on a dis-
count basis.

WELLSTON, Jackson County, Ohio-BONDS AUTHORIZED-The
City Council has passed an ordinance providing for the issuance of $59,-
083.86 435 % refunding bonds. Dated April 11935. One bond for $5,083.86,
others for $6,000. Due Oct. 1 as follows: $5,083.86 in 1938 and $6.000 from
1939 to 1947 incl. Interest payable A. & 0.

WEST CARROLLTON EXEMPT VILLAGE SCHOOL DISTRICT,
Montgomery County, Ohio-BOND ELECTION-The voters will be
asked to approve an issue of $40,000 school construction bonds at an elec-
tion called for March 22.

WEST CHESTER, Chester County, Pa.-BOND ISSUE APPROVED
-Approval of $74,000 refunding bonds was announced by the Pennsylvania
Department of Internal Affairs on March 13.

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-FINAN-
CIAL STATEMENT-The financial condition of the city, as reported
recently, is as follows:

Financial Statement (Officially Reported Jan. 14 1935)
Assessed valuation of taxable property 1934 $1,720,315,634
Total bonded debt, incl. new issue dated Feb. 1 1935  104,933,657
There is no additional floating debt.
Population 1920 U. S. Census, 344,436; 1930. 520,947.
The above financial statement does not include the debt of other municipal

corporations which have the power to levy taxes within the county.
Tax Collections-Fiscal year is the calendar year. 60% of 1934 taxes

due June 25th; remaining 40% due Oct. 15th.
Per Cent Collected

Year Tax Levy Nov.26 1934
100

1933 
193219.534,271

9,434,570 100
1934  10.150,482 100 <,

Financial Statement (Feb. 15 1935)
Assessed valuation 1934 $2,197,225.00
Total bonded debt (excluding current issue)  214,000.00
Water bonds (included in total)  28,000.00
Sinking funds, other than water  26,465.48
Population. 5.300.

WEST NEW YORK, Hudson County, N. J.-FINANCES ON CASH
BASIS-It was announced on March 19 that the Hudson Co. Nat. Bank
had made a loan of $350,000, at 5% interest, to the town, in accordance
with an agreement reached with the Board of Commissioners for the fi-
nancing of past-due and subsequent cash requirements in order to the place
the finances of the town on a cash basis. The bank, under the plan, has
agreed to arrange for refunding of all outstanding debts of about $2,600,000;
take care of extended bonds; provide for payment of taxes due the county
and the redemption of maturing bonds, including the liquidation of "baby '
bonds issued by the municipality in meeting municipal payrolls.

WEST POINT SCHOOL DISTRICT (P. 0. West Point), Cuming
County, Neb.-BOND SALE-A $21,000 issue of 33i % refunding bonds
is reported to have been purchased recently by the First Trust Co. of
Lincoln.
WEWOKA, Seminole County, Okla.-BOND REFUNDING CON-

TEMPLATED-In connection with the report that the City Council had
authorized the issuance of about $109.000 in various refunding bonds-
V. 140. p. 1704-the following letter was sent to us on March 12 by the
City Treasurer:
"Gentlemen-In re: City of Wewoka refunding issue of 1935; amount

$111.860.50:
"In reply to your recent letter with reference to the above-mentioned

refunding issue of this city, you will please be advised that these bonds were
Issued under date of Feb. 15 1935 and bear 5% interest, which is a manda-
tory provision of our charter.
"'These bonds have been presented and approved by our District Court

and executed registered and signed by all necessary county and city officials
and are now in the hands of C. Edgar Honnold of Oklahoma City, Okla.,
who is preparing the proceedings for presentation to the Attorney-General
of our State for approval.
"This issue covers all outstanding past-due Wewoka general bonds

and includes 830,000 Wewoka waterworks bonds dated Api 11 1 1925 and
maturing April 1 1935, and $10,000 sewer bonds dated April 1 1925 and
maturing April 11935.
"If you should rective any inquiry with reference to tany of hese bonds,

please refer them to C. Edgar Holnnold, Oklahoma City, Okla."

WEST HOMESTEAD, Pa.-TAX RATE RAISED-Borough Council
on March 4 voted an increase of one mill in the tax rate for 1935, making
the new levy 11 mills. Lower assessed valuations, budgetary requirements
and larger bond payments necessary this year were cited as the reasons for
the action.

WHITEHALL, Muskegon County, Mich.-BONDS DEFEATED-
The $10,000 water improvement bonds submitted for consideration of the
voters on March 11-V. 140. p. 1178-were rejected.

WHITE PLAINS, Westchester County, N. Y.-GOVERNOR SIGNS
REFUNDING BILL-A bill authorizing the city to refund bonds maturing
In 1936 has been signed by Governor Lehman as Chapter 146, Laws of 1935.
WICHITA, Sedgwick County, Kan.-BOND OFFERINGS CON-

TEMPLATED-The following report appeared in the "Wall Street Journal"
of March 19:
"Wichita, Kan., will be in the market about June 20 with $103,266

one to 10-year refunding bonds and it is possible that other refunding
issues will be offered about that time, depending on volume of tax collec-
tions between now and the period when they become delinquent, June 20,
the City Comptroller says.
"In the meantime the city will offer two small issues of bonds for road pur-

poses. These offerings, which iIll be made April 1, include $19,614 of 2 %
paving bonds and $24,400 riprap bonds. Both of these issues will mature
in one to 10 years.
WINNESHIEK COUNTY (P. 0. Decorah) Iowa-BOND

The $858,000 issue of primary road refunding bonds offered for sale on
March 14-V. 140. p. 1520-was awarded at public auction to Halsey,
Stuart & Co. of Chicago, as 234s, paying a premium of $10,301, equal
to 101.20. a basis of about 2.37%. Dated May 1 1935, Due as follows:
$40,000, 1936; 110,000, 1937 and 1938; $23,000, 1939; $40,000. 1940;

$45,000, 1911; $60,000, 1942 to 1944; $30,000, 1945; $120,000, 1946; 140m
000, 1947: 1160,000, 1948: $60,000, 1949.
The following bids were also received for the bonds:
Bidder- Premium

White-Phillips Co. of Davenport $10,300
Polk-Peterson Corporation of Des Moines  4,700
Carleton D. Beh Co. of Des Moines  4,900

WOODWARD, Woodward County, Okla.-BOND ELECTION-At
an election to be held March 26 the voters will be asked to pass on a pro-
posal to issue $16,500 not to exceed 6% public park bonds.

WORTH COUNTY (P. 0. Northwood), lowa-BOND SALE-The
$133,000 issue of primary road refunding bonds offered for sale on March 18
-V. 140, p. 1878-was awarded at public auction to the Waterloo Savings
Bank of 'Waterloo, as 230, paying a premium of $1,001. equal to 100.75.
a basis of about 2.41%. Dated May 1 1935. Due from May I. 1939 to 1949.
The following bids were also received for the bonds:
Bidder- Int. Rate Premium

Halsey, Stuart & Co., Chicago  $2,725
Polk-Peterson, Des Moines  2 200
Jackley Co., Des Moines  2 300
Glaspell-Veith & Duncan. Des Moines  2 900
Iowa-Des Moines National Bank, Des Moines.- 2 .7 1,000

WYOMISSING, Berks County, Pa.-BOND SALE-The $117,000
coupon water bonds offered on March 14-V. 140, p. 1346-were awarded
to Dougherty, Corkran & Co. of Philadelphia, as 2 Ns , at par plus a premium
of $1,941.03. equal to 101.659, a basis of about 2.61%. Dated March 15
1935 and due serially on March 15 from 1939 to 1959 incl.
YOUNGSTOWN, Mahoning County, Ohio-BOND SALE-A

syndicate composed of Otis & Co. and McDonald, Coolidge & Co., both
of Cleveland; Van Lahr, Doll & Isphording. Inc., and three other Cin-
cinnati investment houses was awarded on March 18 a total of $250,000
general obligation police and fire stations impt. bonds as 43./s, at a price
of 101.16. The city originally invited bids on an issue of $500,000, but
withdrew $250,000 from the offering prior to the opening of bids. The
$53,555.90 special assessment street impt. bonds offered at the same
time were awarded to the Provident Savings Bank & Trust Co. of Cin-
cinnati, as 431s, at a price of 100.011, a basis of about 4.247%. Dated
Jan. 15 1935 and due Oct. 1 as follows: $5,555.90, 1936; $5,000, 1937 to
1942 incl., and $6,000 from 1943 to 1945 incl.

CANADA, Its Provinces and Municipalities.
CANADA (Dominion)-DEFICIT TO EXCEED $100.000,000, The

Government will end the fiscal year on March 31 1935 showing a deficit in
operations of about $105,000,000, according to estimates by the "Financial
Post" of Toronto, based on revenue and expenditure figures for the 11
months of the year. Assuming the forecast to be reasonably correct, the
deficit for the current fiscal year will compare with those of $130,900,000
for the 1933-1934 year and $151.600,000 in 1932-1933. The deficit for the
current period will include losses sustained on the Government-owned
railways and steamships. The "Post" gave the following record of ex-
penditures and revenues during the first 11 months of the 1934-1935 and
1933-1934 fiscal years:

1934-35 1933-34
$ $Revenue-

Ordinary 322,688,276 290,339.022
Special  2.855,597 459,854

Total 325,543,873 200,798,876
Expenditures-

Ordinary 312,126,104 307,369,350
Special  54,674,706 39,008,855

366,800.810 346.378,205
Capital  7.889,480 9,683,598

Total 374,690,290 356,061,803
Deficit  49,146,417 65,262,927
EAST YORK TOWNSHIP, Ont.-CONSOLIDATION OF DEBT

URGED-Former supervisors of the township have recommended the con-
solidation of the outstanding debt of the community, with payment to be
made over a period of 30 or 40 years. It is suggested that the matter be
discussed with creditors. The township's liabilities as of Dec. 31 1934
included:
Bank borrowings  $766.867 York Township rehousing $45,795
Debentures outstanding  5,597,380 Sundry liabilik.'es  69,816
County of York  140,350
School board on levies  108,528 Total   $6,728,736
GLOUCESTER COUNTY, N. B.-BONDS APPROVED-The county

has been authorized by the Provincial Legislature to issue $100,000 bonds.
HALDIMAND COUNTY (P. 0. Caledonia), Ont.-BOND SALE-

The $35,000 4% coupon improvement bonds offered on March 13-V. 140,
p. 1012-were awarded to C. H. Burgess & Co. of Toronto, at a price of
99.29, a basis of about 4.15%. Due in from 1 to 10 years. Other bidders
were:
Bidder- Rate Bid

Griffith, Fairclough & Norsworthy  99.27
McLeod, Young, Weir & Co  98.83
Canadian Bank of Commerce  99.10
KING TOWNSHIP, Ont.-PLANS BOND ISSUE-The Council has

applied to the Provincial Legislature for permission to issue $25,976 bonds
ONTARIO COUNTY (P. 0. Whitby), Ont.-BONDS NOT SOLD-

The county rejected all of the bids submitted for the $88,000 4% 15-year
highway debt funding bonds offered on March 5-V. 140, P. 1526,

ST. LEONARD, N. B.-PROPOSED BOND ISSUE-The town has
applied to the New Brunswick Legislature for permission to issue $12,000
bonds.
TECK TOWNSHIP, Ont.-REQUESTS BOND AUTHORITY-Town-

ship has asked the Provincial Legislature for authority to issue $71,400
bonds.

VANCOUVER, B. C.-PROVINCE OFFERS ASSISTANCE-The Pro-
vincial Government has agreed to adopt the following program, provided
the city continues interest payments in full and drops talk of receivership,
according to the "Financial Post" of Toronto of March 16: Loan the city
$1,000,000 for unemployment relief; permit use of unexpended by-law
balances of $800,000 for purposes other than originally planned; suspend
sinking fund appropriations and create employment through the issuance
of baby bonds on various public works, including a new city hall building.
Mayor McGeer, who reiterated recently that the only solution of the city's
financial difficulties rests in a reduction in the interest rate on outstanding
debts-V. 140.p. 1878-referred to the Province's plan as "a very unsound
basis of finance," adding that it "would only be designed to carry the
city through one year.
SUSPENSION OF INTEREST PAYMENTS APPROVED-A porposal

providing for suspension of interest payments in excess of 3% on outstand-
ing bonds from March 31 1935 to March 31 1937 was approved on March 14
by the City Council for presentation to the Private Bills Committee of the
British Columbia Legislature. Such a proposal would be entirely legal,
according to Mayor McGeer, provided the city agreed to pay off the balance
of the interest at the expiration of two years. The city also proposes to
issue $1.500,000 "baby" bonds without reference to ratepayers for the
purpose of financing construction of a new city hall and other civic works.
In addition, the Dominion Government will be asked to sanction establish-
ment of a civic savings bank on lines similar to that of the Municipal Bank
operating in Birmingham, England.

VERDUN, Que.-BOND SALE-The $320,000 43,i% bonds offered on
March 19-V. 140.?. 1878-were awarded to Gairdner & Co. of 

Toronto
at a price of 96.41 Due Jan. 12 as follows: $3,000, 1935 and 1936
$3,500, 1937 to 1940 incl.; $4,000, 1941 to 1943 incl.; $4,500, 1944 and 1945
$5,000, 1946 and 1947; $5,500, 1948 and 1949; $6,000, 1950 to 1952 incl.
$6,500. 1953; $7,000, 1954 and 1955; $7,500, 1956; $8.000, 1957 and 1958
18.500. 1959; $9,000, 1960; 19,500, 1961; $10,000, 1962 and 1963; $11,000
1964 and 1965; $12,000, 1966 and 1967; $12,500, 1968; $13,500, 1969
114,000, 1970; 114,500. 1971; $15,500, 1972; $16,000 in 1973 and $17,000 in
1974.
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