
The Financial Situation

THE "Emergency Relief Appropriations Act of
1935" has finally reached the statute book.

The measure was considerably changed during its
course through Congress, so that in its final form it
is somewhat less vicious than it originally was. Even
as it now stands, however, there is much in it to give
trouble. The text of the measure is to be found
elsewhere in this issue, but a number of its provisions
seem to us of such vital importance that we shall
cite them here at some length nonetheless. •
The extraordinary nature of the measure is made

abundantly clear in the very first sentence. It begins:
"Resolved, by the Senate and House of Representa-
tives of the United States of America, in Congress
assembled, That in order
to provide relief and work
relief, and to increase em-
ployment by providing
for useful projects, there
is hereby appropriated, out
of any money in the Treas-
ury not otherwise appro-
priated, to be used in the
discretion and under the
direction of the President,
to be immediately avail-
able and to remain avail-
able until June 30, 1937,
the sum of $4,000,000,-
000. . . ." To the $4,000,-
000,000 thus placed at the
disposal of the President
are added various other
funds amounting altogether
to some $880,000,000, like-
wise "to be used in the dis-
cretion and under the di-
rection of the President."

Restrictions Slight

It is true, of course, that
a number of provisions
have been inserted that in
some degree limit the au-
thority of the President.
These-clauses eliminate
some of the more extreme
provisions of the original
draft of the bill, but they
seem to us to leave the Chief Executive an enormous
range of discretion within which he may disburse the
funds of the people in amounts so vast as almost to
balk the imagination. The so-called "allocations"
contained in the Act, about which the public has
heard so much in recent weeks, are so broad in their
scope and so general in their phraseology that they
are relatively meaningless. Here they are, taken
verbatim from the Act:
(A) Highways, roads, streets and grade-crossing elimina-

tion, $800,000,000;
(B) Rural rehabilitation and relief in stricken agricultural

areas and water conservation, trans-mountain water diver-
sion and irrigation and reclamation, $500,000,000;
(C) Rural electrification, $100,000,000;
(D) Housing, $450,000,000;
(E) Assistance for educational, professional and clerical

persons, $300,000,000;
(F) Civilian Conservation Corps, $600,000,000;

(G) Loans or grants, or both, for projects of States,
Territories, Possessions, including subdivisions and agencies
thereof, municipalities, and the District of Columbia, and
self-liquidating projects of public bodies thereof, where, in
the determination of the President, not less than twenty
percentum of the loan or the grant or the aggregate thereof
is to be expended for work under each particular project,
$900,000,000;
(H) Sanitation, prevention of soil erosion, prevention of

stream pollution, sea coast erosion, reforestation, forestation,
flood control, rivers and harbors and miscellaneous proj-
ects, $350,000,000.

Whatever restrictions such provisions impose upon
the President are greatly weakened by other clauses
of the measure. One of these latter immediately fol-
lows the schedule as given above and reads:

"Provided further, that not
to exceed 20% of the amount
herein appropriated may be
used by the President to in-
crease any one or more of the
foregoing limitations if he finds
it necessary to do so in order
to effectuate the purpose of
this joint resolution."

Another is found couched
in the following language:
"Funds made available by

this joint resolution may be
used, in the discretion of the
President, for the purpose of
making loans to finance, in
whole or in part, the purchase
of farm lands and necessary
equipment by farmers, farm
tenants, croppers or farm labor-
ers. Such loans shall be made
on such terms as the President
shall prescribe and shall be
repaid in equal annual instal-
ments or in such other manner
as the President may deter-
mine."

A Call to Common Sense
"Some imagine that wealth can be created

by destroying wealth; that prosperity can be
restored by artificial manipulation of price
levels; that wealth is created by paying for
the non-production of wealth. How can
there be any acceptance of the idea that the
amount of work to be performed in this great
world of ours, particularly in this country,
is limited and that it cannot be expanded,
and that the solution of the unemployment
problem is to divide the current amount of
work by the number of available workers?
How can we fail to realize that reducing hours
of work and increasing the hourly wage
merely add to our difficulties by cutting down
the real purchasing power of the worker, his
income at best remaining stationary, while
the price he must pay for goods and services
necessarily increases?"
These words, spoken not by an academic

theorist or by some captious political critic,
but by the President of one of our largest and
most successful business enterprises, the
General Motors Corporation, in an address
delivered some days ago in the City of Balti-
more, deserve the most thoughtful consid-
eration of every man and woman in the land.

The general principles against which these
strictures are directed underlie a very large
part of the public program of the day. It is
difficult for us to understand how any dis-
passionate mind can doubt the validity of the
charges brought.
The speaker might well have concluded

with the exclamation of the putative founder
of the Democratic Party nearly a century and
a half ago: "I tremble for my country when I
remember that God is just." Encourage-
ment, however, is to be found in the fact that
influential business leaders in increasing
numbers are now showing the courage to
speak in "straight-flung words and few" con-
cerning the follies of the day.

How Much Can He Spend?

A number of other ex-
ceptions or modifications
occur that tend further to
give the so-called "allo-
cation" provisions greater
flexibility. The intelligent
man of affairs need not be
told that the President in
these circumstances is
largely free to do about

what he thinks wise with the funds thus appropriated.
The Chief Executive has already let it be known that
he plans to spend as much of this money as he can
prior to the end of the next fiscal year, which comes to
a close on June 30 1936. Reports, apparently in-
spired, are heard that vast "projects" have been laid
out on paper, many of them allegedly ready for work
to start. Doubtless a good deal of this sort of dis-
cussion is to be taken with several grains of salt.
But the President is said to feel confident that such
outlays can reach a maximum by late autumn of this
year, and apparently that most if not all of the
funds provided can be disbursed by the middle of
next year.
The President's estimates of such things have

usually been too high in the past. Members of
Congress have of late, on more than one occasion,
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complained that he has not expended the huge funds
already placed at his disposal, and which he had given
them assurances would be spent in much less time
than has elapsed since their appropriation. This
failure to throw money away at the almost incon-
ceivable rate predicted is in our view one of the
few saving graces of the Administration, although,
of course, there has been extravagance enough in all
conscience. But the question here is not what the
outlay should be in any given period of time, but how
fast expenditures are likely to be made in actual
fact. For upon this largely depends not only the
state of the Treasury but also such temporary stimu-
lation of business activity as may be expected from
the program. To disburse the entire amount prior
to July first next year would require an average
monthly outlay of around $350,000,000. This is even
larger than the enormous average of the Administra-
tion to date. Some close students of the situation
with exceptional opportunity to know the facts are
of the opinion that it can be done. Whether it can,
and whether it is done in actual fact, must of course
await the verdict of time.

Results to Be Expected

But what are likely to be the effects of such an
unprecedented program? Should the President suc-
ceed in perfecting machinery for the task quickly
enough and actually get the program under way
effectively enough to raise the rate of expenditure
during the coming summer substantially above the
rate heretofore obtaining during that period of the
year, the result may be to prevent business activity
from receding quite to the low levels that otherwise
are likely in the opinion of most observers. It is
not very probable that the rate of expenditures dur-
ing the winter months can or will be so greatly en-
larged, compared with relief outlays during the past
two winters, that any great difference in the rate
of business activity will result. There is in our judg-
ment no likelihood at all that business operations
will be placed upon a self-sustaining basis in such
manner that the President will feel it unnecessary
to expend the full amount appropriated. Indeed
the Administration, while still having some rather
vague remarks to make about this possibility, is
itself apparently much less hopeful of such an
eventuality than it was at the beginning of its re-
gime when apparently the idea prevailed that by
priming the pump for a relatively short period of
time, recovery could be established and most of our
more pressing problems solved.
The ultimate results are certain, as we think, to

be of a totally different order. Of course any such
program as the one outlined would be almost fatal
to the whole economic structure if financed by taxa-
tion. Even the industrial system of this country
could not bear the load. This fact appears to be
conceded even by those who strongly support the
plan. It is our belief that the ultimate consequences
of this madness will be equally as bad, if not worse,
if, as is obviously the case, the program is largely
financed by pure inflation. The various products
to be brought into existence by the work as thus laid
out can not be expected to be worth a tithe of what
they cost. Many of them, in our judgment, will be
worth exactly nothing. More than that, they are
certain to set up numerous further maladjustments,
burdensome debts and contractual relationships

that will plague the nation for many years to come.
An illustration or two will suffice to make our

meaning clear. Nearly $1,000,000,000 is allocated
for loans or grants to municipalities, States- and
other political units for sundry purposes unspeci-
fied. It is said that these intended beneficiaries
have long ago been canvassed with a view to find-
ing out how much money they could manage to
spend on such undertakings. Now of course, no
man of the world need be told that under such
prompting as this local politicians are certain to
launch their communities upon all sorts and
varieties of projects, which are often of no economic
value at all. $100,000,000 is allocated to "rural elec-
trification" which in most instances means, if it
means anything at all, installations of power dis-
tributing systems that from the first have no chance
of becoming self-supporting. Further power generat-
ing construction, which even the Government en-
gineers have reported to be uneconomic in the exist-
ing circumstances, is said to have been tentatively
approved.

Increasing Farm Debt

An unspecified amount has been authorized for
disbursement in an effort to enable, or rather to
induce, tenant farmers to become owners of the land
they till. No restrictions are placed upon the Presi-
dent in the expenditures for this purpose. It is
well known that similar, though much less vigorous,
efforts on the part of the Government through the
farm loan system to stimulate farm ownership on
the part of those not owning land have resulted in
the enormous farm mortgage indebtedness that is
today being "liquidated"- through the Federal Farm
Mortgage Corporation and through the bankruptcy
courts. Operator-ownership in agriculture is an ex-
cellent thing when effected along sound lines. It
can and usually does become a curse when arti-
ficially stimulated by over-abundant credit facilities.
The measure here under discussion is, it appears to
us, unconstitutional if the Constitution still has any
definite meaning. But short of injunctive proce-
dure, this aspect of the matter will apparently be
of no great practical importance since according to
the plan the larger part of the funds could be dis-
sipated before court action could be brought to com-
pletion, unless, as now appears unlikely, unusually
prompt and vigorous action were taken to halt the
program as planned. Both the temporary and the
permanent results of the measure would without
question be heightened to an important degree if,
despite the praiseworthy efforts of the President,
the proponents of the bonus were able to force to
passage at an early date some one of the vicious bills
for huge cash payments to the veterans.

This relief measure has been through so many
drafts, and has been the bone of so many tiresome
contentions, that the public has apparently become
indifferent, or reconciled, to it. However, for that
reason we should be well advised not to forget the
real and disheartening meaning of it.
The passage of the relief Act has obviously not

really "broken the legislative jam" in Congress.
For this we may be thankful, though it too has
its drawbacks. Much of the formerly vaunted social
security program is now generally conceded to be
destined for oblivion at least for the time being. The
delay and difficulties it has encountered have for-
tunately likewise greatly retarded the movement for
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unemployment insurance in the various individual

States. These latter at one time were expected in

considerable numbers to adopt unemployment in-

surance programs of their own in cooperation with

the Federal Administration. It is true that New

York State during the past week at length placed

such a law upon its statute books to go definitely

into effect on March 1 of next year. Like all such

measures it is unsound root and branch, and its

passage is to be greatly regretted. This State is,

however, the only one to date that has taken such

action, and a number of State legislatures have ad-

journed. Two States, Utah and Washington, have

passed laws which will not go into effect at all until

such time as a national law has been adopted. No

other States have legislated on the subject at all this

year, and little more legislation is expected in in-

formed quarters this year. We earnestly hope that

the crest of the wave of emotion on this subject has

now passed, and that we may have a long breathing

period before being plagued again with this nuisance.

Other Administration bills are reported to be in

a similarly difficult position at the present time.

The President has returned from his vacation and

become active in efforts to speed up his program in

Congress and thus save what he can of it. Practical

politicians have been asserting that the relief funds

which have now been placed in his hands furnish

a most effective means for control of recalcitrant
members of Congress. This may be true, but there
is as yet little indication of its effectiveness. On

the contrary the reports of experienced political

observers in Washington are to the effect that the
"snarl" in Congress is as much in evidence as ever,
if not more so. If the President is to make head-.
way as he did upon his return last year he must
begin to show real results at once. He may be able
to do so, but so far as can be learned he has not as
yet.

Silver Again to the Fore

THE financial community was thrown into a state
of mild excitement on Thursday by over-night

news that the President, by reducing the seigniorage
on newly mined domestic silver, had raised the price
of this metal to 71 cents as compared with the 641/2
cent price that has heretofore prevailed. The action
thus taken was hardly unexpected in informed
quarters since the world price, as a result of our own
bidding, had risen to approximately that being paid
to our own producers. Further catering to domestic
producers and perhaps to certain inflation groups by
again raising the price paid on home production was
accordingly to be expected. The action taken appar-
ently lent some further strength to the so-called
silver bloc, with the result that on Thursday the
Senate Committee on Agriculture under the in-
fluence of Senator Wheeler was induced to report
legislation directing the President to buy large quan-
tities of silver as long as its market price was less
than that of 1/16 of an ounce of gold (about $2.20
per ounce), or until our monetary metal stocks
should consist of one part silver to three parts gold
by value. It is to be hoped that current reports from
Washington are correct in asserting that there is
small likelihood of adoption of the legislation thus
recommended. We ought to discontinue our present
silver operations at once. They are not only sense-
less, but are a seriously disturbing factor in the
economic and financial life of hundreds of millions

of people in the Far East. But unfortunately there

is apparently little likelihood of such action.

Our Balance of Payments

THE regular annual tabulation of the Department

of Commerce showing our balance of payments

on international account during the year 1934 ap-

peared during the week. The showing is being

termed highly favorable to us in quarters where

little understanding of such matters exists. The

favorable nature of the results is shown, according

to such reasoners, by the importation of some $1,-

351,000,000 in gold, silver and paper currency. Just

what we have gained by sending our goods and other

effects abroad in return for gold and silver, of both

of which we already have far more than we have

any use for, is not explained. Adam Smith some

150 years ago is supposed to have exposed such

fallacies for all time. We however seem to have

gone back to mercantilism with a vengeance. Such

figures as these call painful attention to both the

need and the lack of prospect of success of the efforts

being made to reduce international trade barriers

and in general to ameliorate the rampant economic

nationalism of the day.

The Validity of the NRA

THE Administration has finally consented to have

the so-called Schechter case go to the Supreme

Court for a test of the constitutionality of the Na-

tional Industrial Recovery Act. This case appar-

ently involves the fundamental question of the

validity of the Act, and it is well that it is to be

given the attention of the highest court in the coun-

try. Of course it is unfortunate that this whole

matter of testing the law has been so long delayed,

especially since Congress is now called upon to take

action against the day early this summer when the

present Act expires. It is our hope that the court

of last resort will look with realistic eyes upon this

question. If it does we are certain in our own minds

that it will declare this extraordinary measure in-

valid throughout.
Meanwhile the policy of withdrawing the "Blue

Eagle" continues. This time the victim is one of the

large retail distributing concerns of the country.

We are hardly surprised that the enterprise in ques-

tion is showing no concern over the action thus

taken by the authorities. Withdrawal of this em-

blem is hardly any longer the "economic death" of

such an enterprise, if indeed it ever was. For this,

of course, we are thankful.
The situation in the field of industrial relations

seems to have improved during the past week. From

all accounts the tension is much less severe in the
rubber and tire industry, with prospects good for
an avoidance of open conflict. If this controversy
is amicably settled, the likelihood of interruptions
in the motor industry and elsewhere will be greatly
reduced. There has been good reason all along to
suspect that much of the current talk on the part
of labor officials was without much warrant in fact,
being largely an effort to further labor legislation
in Washington. The trouble is, however, that such
activity as this, regardless of its purpose or the in-
tent of individuals or groups, is always in danger
of creating situations which easily get out of hand.
Fortunately the prospect of any such development
in the near future seems to have waned very appre-
ciably.
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The Leader of American Journalism

THE death of Adolph S. Ochs at Chattanooga,. on
Monday afternoon, ends the career of the most

distinguished journalist whom this country has ever
known. From the time when, as a young man, he
entered the newspaper field, Mr. Ochs had in mind
a daily paper which should not only give, as he hap-
pily phrased it, "all the news that's fit to print," but
also give it promptly, fully, impartially, and with
unquestioned authority. The realization of that
hope is to be seen in the New York "Times" of to-day,
admittedly the foremost daily newspaper in the
world, and the "Times" will remain his monument
whatever other memorial may be erected. Mr. Ochs's
interests, however, were not confined to journalism.
His philanthropies were generous and wide; he gave
the support of the "Times" to no end of good causes,
and his columns were generously open to whoever
had something worth while with which to appeal to
the public. To the great staff of co-workers which
he gathered about him his death is a personal loss,
but the high tradition of a great daily which he
established remains to perpetuate the great work
which he accomplished.

Federal Reserve Bank Statement

THERE is little of interest in the current con-
dition statement of the 12 Federal Reserve

banks, combined, other than a reversal of the down-
ward tendency of member bank reserve balances
with these institutions. After a series of sharp de-
clines which reduced such balances $395,000,000 in
less than a month, an increase of approximately
$94,000,000 now is recorded. The gain is due in
good part to the use of Treasury balances with the
Federal Reserve System for payment of gold im-
ports, and it is noteworthy, moreover, that the
Treasury did not reimburse itself for such expendi-
tures by depositing gold certificates with the Federal
Reserve banks. A modest and less than seasonal
decline in currency in circulation also contributed
to the gain in member bankreserve balances, which
moved up to $4,286,830,000 on April 10 from $4,192,-
954,000 on April 3, while the Treasury balance on
general account fell in the same period to $393,-
068,000 from $473,679,000. Such changes have no
great significance, so far as the general credit and
currency position is concerned. Excess reserves
over requirements now are estimated at about
$1,870,000,000.

Figures on money in circulation continue to ex-
ceed normal expectations for this time of year.
After the sharp gain recorded a week ago, Federal
Reserve notes in actual circulation fell this week
only to $3,169,329,000 from $3,174,531,000. Total
deposits were not much altered by the gain in
member bank reserves and the decline in Treasury
deposits, the aggregate increasing to $4,904,137,000
on April 10 from $4,897,068,000 on April 3. Gold
certificate holdings of the Federal Reserve System
receded slightly to $5,592,822,000 from $5,593,-
721,000, and total reserves showed a similarly small
dip to $5,847,134,000. These minute changes in
assets and liabilities left the ratio of reserves to
liabilities unchanged at 72.4%. Discounts by the
Reserve System fell a little to $6,019,000 from
$6,391,000, .but industrial advances continued their
slow gain, with an increase to $21,256,400 from
$21,073,000. Open market bill holdings gained
$3,000 to $5,307,000. The aggregate of United States

Government security holdings was off $388,000 to
$2,430,431,000.

The Government Crop Report

THE April report of the Department of 
 

Agri-
culture at Washington on the winter wheat

crop to be harvested this year, like most of the other
New Deal pronouncements, is a wordy affair, hav-
ing much to say about agricultural matters, that
have little bearing on the subject in hand. It does
appear, however, that the winter wheat crop came
out of the trying winter season this year under a
low condition of 69.8% of normal. The Department
now estimates the yield of winter wheat this year
at 435,499,000 bushels, no indication is given as to
any change in the area under cultivation at the
close of the winter season. In December last the
area planted to winter wheat last fall was placed at
44,306,000 acres, and the indicated yield was given
by the Department at 475,000,000 bushels. The
April estimate this year was 39,500,000 bushels
under that indicated last December. The produc-
tion of winter wheat harvested from the crop of
last year was 405,034,000 bushels, and for the crop
of 1933, 350,792,000 bushels.
This year's yield may be above that of any year

since 1932. Prior to that year, there was no harvest
of winter wheat as low as that now indicated for
1935 since 1925. In comparison with the April 1
condition of the winter wheat crop this year of
69.8% the condition in December 1934 was 77.8%
of normal, the loss during the past winter being
8 points. The April 1 1934 condition of the winter
wheat crop of that year was 74.3% of normal. The
report shows that in the important winter wheat
States, including Western Nebraska, Kansas and
Oklahoma, the Texas Panhandle, Eastern Colorado
and New Mexico, conditions at the sowing last fall
were extremely adverse, and with moisture de-
ficency since, large portions of the acreage have
been abandoned. The Department indicates the
April 1 condition of rye this year at 76.4% of normal
against 63.8% a year ago for the crop harvested last
year. Some indications are given for early South-
ern fruit and vegetable crops, and for farm pastures
in the West. Farm stocks of corn, wheat and oats
at the opening of spring this year were considerably
below those of a year ago.

The New York Stock Market

GAINS outweighed the losses this week in a stock
market that showed some increase in activity

over the extremely dull previous sessions but that
still was quiet when judged by what are now normal
standards. Interest in stocks was stimulated to
some degree by sharp advances in many commodi-
ties and by the announcement, Thursday, that the
United States Treasury would pay 71.11c. an ounce
for domestic silver as against 64.64c. heretofore.
The share turnover on the New York Stock Exchange
approached the 1,000,000 mark Wednesday, but in
other sessions averaged around 750,000 shares. The
trend was irregularly lower on Monday, with rail-
road stocks showing the effects of modest profit-
taking. Other groups declined slowly, with final
changes fractional. Material gains in silver prices
on world markets Tuesday brought buying into
metal stocks with an interest in silver, while other
so-called commodity stocks likewise gained as a
consequence of general advances in wholesale prices.

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



Volume 140 Financial Chronicle 2411

The upward movement was quite general in this
session, railroad and industrial stocks joining in
the upswing, while utility issues likewise showed
improvement. In Wednesday's dealings oil stocks
reflected steady buying, possibly because of indica-
tions of extensive refunding of high interest funded
debt. Other groups were dull and only fractionally
changed in both directions. The announcement of
the Treasury's increase in silver compensation to
domestic producers caused a sharp upswing, Thurs-
day, in all metal stocks affected. Oil stocks and a
number of specialties were firm, but other sections
were dull and not materially changed. The tend-
ency yesterday was quietly upward in most sections
of the market, with railroad stocks in best demand
on expectations that a Presidential message soon
will be sent to Congress on the transportation
problem.
In the listed bond market dealings were quiet

and the trend mildly uncertain. United States Gov-
ernment securities drifted slightly lower, but highly
rated corporate bonds did not change much. There
was more interest in the array of refunding bond
issues announced in the course of the week than in
listed obligations. Secondary railroad liens were
marked upward in most sessions, but speculative
bonds generally held close to former levels. In the
foreign dollar bond list movements were uncertain,
as there was much concern regarding the interna-
tional monetary unsettlement. Grains were marked
steadily higher in the commodity markets, with
wheat the leader on good foreign buying and per-
sistent dust storms in the West. Corn and cotton
showed good gains, while silver led the metal group
upward. In the foreign exchange markets small
movements in gold bloc currencies attracted most
attention. These currencies remained at most times
in ranges that make further gold shipments to New
York profitable, and the decreasing gold reserves of
The Netherlands caused apprehensions. Leading
industrial indices in this country show only modest
seasonal recessions in output, and some encourage-
ment was gained from this performance. Steel-
making in the United States was estimated for the
week ending to-day at 43.8% of capacity by the Amer-
ican Iron and Steel Institute, against 44.4% last
week. Production of electric energy for the week to
April 6 was 1,700,334,400 kilowatt hours against
1,712,863,000 kilowatt hours in the preceding week,
the Edison Electric Institute reports. Car loadinge
of revenue freight dropped sharply to 545,627 cars in
the week ended April 6 from 617,485 cars in the
previous week, according to the American Railway
Association, but decreased loadings of coal because
of a holiday in some fields was said to account for
the decline.
As indicating the course of the commodity mar-

kets, the May option for wheat in Chicago closed
yesterday at 100%c. as against 94%c. the close on
Friday of last week. May corn at Chicago closed
yesterday at 88%c. as against 84Y4c. the close on
Friday of last week. May oats at Chicago closed
yesterday at 491%c. as against 47%c. the close on
Friday of last week. The spot price for cotton here
in New York closed yesterday at 11.80c. as against
11.20c. 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 31 5/16

pence per ounce as against 28 5/16 pence per ounce

on Friday of last week, and spot silver in New York
closed yesterday at 681/2c., an advance of 63/4 points,
as against 613/4c. on Friday of last week. In the
matter of the foreign exchanges, cable transfers on
London closed yesterday at $4.843/4 as against
$4.841/4 the close on Friday of last week, and cable
transfers on Paris closed yesterday at 6.611/2c. as
against 6.581/2c. the close on Friday of last week.
Dividend announcements for the week included the
American I. G. Chemical Corp., which declared extra
dividends on the common A and B stocks of 50c.
and 20c. a share, respectively, in addition to regular
quarterly disbursements of $2 a share and
20c. a share, respectively, on the above issues,
all payable April 19. On the New York Stock
Exchange 177 stocks touched new high levels for
the year and 41 stocks touched new low levels.
On the New York Curb Exchange 110 stocks
touched new high levels and 37 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 464,290
shares; on Monday they were 706,310 shares; on
Tuesday, 856,784 shares; on Wednesday, 989,900
shares; on Thursday, 734,120 shares, and on Friday,
840,210 shares. On the New York Curb Exchange
the sales last Saturday were 124,930 shares; on Mon-
day, 162,070 shares; on Tuesday, 167,390 shares; on
Wednesday, 178,250 shares; on Thursday, 176,280
shares, and on Friday, 151,413 shares.
The stock market the present week, despite the

quietness of trading, touched higher levels and sales
volume was larger than for many weeks past. There
was a great deal of activity on Tuesday, and in late
trading stocks closed strong, with gains extending
from 1 to 6 points above Monday's level, represent-
ing the widest advances since the middle of Febru-
ary. Yesterday the market was steady and stocks
for the most part closed higher than on Friday of the
previous week. General Electric closed yesterday
at 233/4 against 227/8 on 'Friday of last week; Con-
solidated Gas of N. Y. at 211/8 against 207/8; Co-
lumbia Gas & Elec. at 61/4 against 6%; Public Service
of N. J. at 261/2 against 26½; J. I. Case Threshing
Machine at 52 against 50½; International Har-
vester at 373/8 against 37½; Sears, Roebuck & Co.
at 361/4 against 35; Montgomery Ward & Co. at 25
against 241/8; Woolworth at 55 against 54%; Amer-
ican Tel. & Tel. at 1063/8 against 1045/8, and Amer-
ican Can at 118 against 117.

Allied Chemical & Dye closed yesterday at 133
against 1343/8 on Friday of last week; E. I. du Pont
de Nemours at 921/8 against 90%; National Cash
Register A at 151% against 143/4 ; International
Nickel at 261% against 24%; National Dairy Prod-
ucts at 141% against 141/4; Texas Gulf Sulphur at 31
against 293/4; National Biscuit at 243/4 against 247/8;
Continental Can at 711/2 against 707/8; Eastman
Kodak at 125% against 1221/2; Standard Brands at
151/2 against 151/8; Westinghouse Elec. & Mfg. at
373/4 against 37; Columbian Carbon at 737/8 against
74; Lorillard at 197/8 against 19%; United States In-
dustrial Alcohol at 381/2 against 381/2; Canada Dry
at 93/8 against 93/4 ; Schenley Distillers at 25 against
25, and National Distillers at 271/2 ex-dividend
against 273/8.
The steel stocks advanced to higher levels as com-

pared with a week ago. United States Steel closed
yesterday at 31 against 297/8 on Friday of last week;
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Bethlehem Steel at 251/2 against 25%; Republic

Steel at 111/2 against 107/8, and Youngstown Sheet &

Tube at 15% against 151/4. In the motor group,

Auburn Auto closed yesterday at 181/2 against 17y2

on Friday of last week; General Motors at 29%

against 283/4 ; Chrysler at 357/8 against 35, and Hupp

Motors at 11/2 against 3/4. In the rubber group,

Goodyear Tire & Rubber closed yesterday at 183/8

against 17% on Friday of last week; B. F. Goodrich

at 8% against 81/2, and United States Rubber at 12

against 11%.
The railroad shares extended their gains of the

previous week. Pennsylvania RR. closed yesterday

at 201/2 against 19% on Friday of last week; Atchi-

son Topeka & Santa Fe at 40% against 391/8; New

York Central at 15% against 143/8; Union Pacific at

901/2 against 88; Southern Pacific at 153/8 against

14½; Southern Railway at 107/8 against 101/4, and

Northern Pacific at 151/2 against 151/8. Among the

oil stocks, Standard Oil of N. J. closed yesterday at

40 against 38% on Friday of last week; Shell Union

Oil at 67/8 against 7, and Atlantic Refining at 24%

against 237/8. In the copper group, Anaconda Cop-

per closed yesterday at 111/2 against 10% on Friday

of last week; Kennecott Copper at 17% against

163/4 ; American Smelting & Refining at 381/2 against

33%, and Phelps Dodge at 17 against 15%.

European Stock Markets

PRICE trends were generally firm on stock ex-

changes in the leading European financial

centers this week, indicating that for the time being

at least there has been some relaxation of the appre-

hensions regarding the monetary problem occa-

sioned by the Belgian devaluation and also a better

feeling with regard to the European political situa-

tion. Quotations were marked persistently higher

on the London Stock Exchange until late this week,

when trading diminished and a subdued tone ap-

peared. Investors preferred to await the outcome

of the Stresa conference and the presentation of

the British budget next Monday. On the Paris

Bourse and the Berlin Boerse movements were

irregular, but advances predominated. The Con-

tinental markets were again very sensitive to the

possibilities of devaluation by Switzerland and Hol-

land, and the disclosure of important gold losses

by the latter country did not help sentiment. It

was apparent, on the other hand, that the war scare

occasioned by German rearmament plans is pass-

ing and investment confidence increased somewhat

for that reason. Also important were indications

that trade and industry is improving in the indus-

trial countries of Europe. Recent gains are at-

tributed largely to the armaments activities now

common everywhere in Europe. Whether this inter-

pretation is correct or not, the fact remains that

employment is gaining and the improvement in this

respect naturally finds its reflection in the securities

markets. The German Boerse was favorably im-

pressed, moreover, by indications of a vast increase

in the tax returns of the Reich Government.

Dealings on the London Stock Exchange were

quiet last Monday, but the tone was firm in almost

all departments. British funds were in good de-

mand and registered comparatively large gains.

Changes in the industrial list were mostly upward,

and gold mining issues advanced on an increase in

the price of that metal in the London market. The

international section was stimtaated by favorable

week-end reports from New York. Activity in-

creased on Tuesday, with British funds again in

good request, although gains were less pronounced

than in the previous session. Industrial issues re-

mained cheerful, as it was rumored that some re-

lief from taxation may be accorded in the forth-

coming budget. Gold mining stocks resumed their

advance, while changes in the international section

were nominal. Some profit-taking occurred in Brit-

ish funds, Wednesday, but losses were kept within

bounds. Industrial issues and most gold mining

stocks were steady, while international securities
were mostly improved. There was little activity

Thursday, and the tone was subdued. British funds

were soft on further profit-taking, while gold min-

ing stocks also dipped. In the industrial list a

few good features developed toward the end of the

session, but most issues were dull. International

securities remained in quiet demand. Small gains
were recorded yesterday in British funds and most

industrial stocks, but there was little activity.

Uncertainty regarding the fate of the Dutch

guilder was less pronounced on the Paris Bourse,

'Monday, than in last week's dealings and some

progress was made. Rentes were somewhat better,

while a few French equities also improved. For-

eign issues remained irregular, owing to the wide-

spread uncertainty regarding the international

situation and the outcome of the Stresa meeting of

the Powers. There was little activity Tuesday, on

the Bourse, but prices were fairly steady. Rentes

were weak at the opening but recovered most of the

ground in a later rally, while French bank and

industrial shares were irregular. The foreign issues

listed on the Bourse showed few changes in this

session. After an uncertain opening, Wednesday,

improvement set in on a generous scale and almost

all securities closed with substantial gains. French

industrial issues led the advance, and some bank

and foreign issues also joined in the movement, but

rentes showed little change. The market on Thurs-

day was irregular, with rentes sharply higher, and

gold mining stocks weak. French industrial and

bank stocks were not much changed. The Bourse

was quiet but steady yesterday as traders awaited

results of the Stresa conference.

On the Berlin Boerse the week opened with a
downward movement of almost all securities,, the

trend being attributed partly to the disappointment

felt in Berlin over the results of the voting at Dan-

zig. Losses of 2 to 3 points were recorded in specula-

tive favorites, while other issues dropped about a

point on the average. Fixed-interest issues were

quiet and unchanged. The tone improved on Tues-

day, with sharp gains prevalent in utility and chemi-

cal stocks. Industrial securities were quiet, while
bonds reflected some demand. Prices again were
marked upward at the opening Wednesday, but the

improvement was not maintained throughout the

session. The closing figures, however, were gen-
erally better than the previous closings, with utility
and chemical stocks still the favorites. Fixed-in-

come issues were quiet and well maintained. The
Boerse was hesitant Thursday, as interest was cen-
tered on the Stresa conference among Britain,
France and Italy, which began that day. Most
securities were marked slightly higher, but there
were also a few losses. Prices advanced in the early
trading at Berlin, yesterday, but the gains were not
fully maintained.
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Gold Bloc

THERE was no lessening this week of the appre

hensions in all markets regarding possible de-

valuation of their currencies by Switzerland, Hol-

land and France. The gold bloc started to crumble

when Belgium devalued and the measures taken

by the Brussels Government have increased in-

ordinately the pressure on the Swiss franc, the

guilder and the French franc. Gold in large

amounts was shipped almost every day from Am-

sterdam to Paris and New York, and the Nether-

lands Bank found it advisable on Tuesday to an-

nounce another advance in its discount rate to

4y2% from 31/2%, even though the rate was advanced

from 23/2% only last week. Gold in smaller amounts

were shipped from Switzerland to the French capi-

tal. In foreign exchange dealings discounts on

forward commitments in guilders and Swiss francs

prevailed all week. Speculative operations against

these currencies were in progress, but the move-

ment of funds was stimulated to no small degree

by transfers effected by the Swiss and Netherlanders

themselves. Large amounts• are being transferred

to Belgium on the theory that the recent devalua-

tion there makes the belga the safest currency in

Europe for the time being, while many Belgians are

recalling funds they sent abroad in the period be-

fore their money was devalued in terms of gold.

The financial observer of the New York "Herald

Tribune" in London observes in a dispatch to that

journal that the Swiss and Netherlanders are turn-

ing their money into durable goods and are buying

commodities abroad, such phenomena usually be-

ing the forerunners of devaluation. Agitation is

growing in Holland for increased duties against

Belgian goods and for other measures to meet Bel-

gian competition. But on the other hand it is

recognized that the Netherlands Premier, Hendryk

Colijn, and L. J. A. Trip, Governor of the Nether-

lands Bank, are firmly opposed to devaluation and

inclined to resist any capital flight to the bitter

end. In Switzerland the apprehensions are mount-

ing because the plebiscite on national economic

policies in June may wall force devaluation, if the

voting goes against the Government. The situation

there is complicated by extensive foreign deposits

of funds and foreign investments in Swiss bonds.

Governors of all the principal central banks of

Europe gathered at Basle, Switzerland, last Sun-

day, for their usual two-day meeting of Bank for

International Settlements directors, and the mone-

tary position was the dominant topic of discussion.

Dr. Trip and Gottfried Bachmann, Governor of the

Swiss central bank, attended the initial meeting but

hastily returned to their respective banking offices

before the start of business on Monday. These offi-

cials, together with the heads of the French and

Italian central banks, found themselves agreed to

remain on the gold standard, a report to the New

York "Times" said. "What has happened is that

wealthy Belgians who shifted their money to Lon-

don during the run are now bringing it back to

Belgium and making 28% profit," the dispatch

added. "There is evidence that this reasoning is

leading some wealthy Swiss and Dutch now to shift

their money to Belgium, calculating they will lose

nothing if their countries survive the present attack

and make a profit if the home money is devalued."

After the Basle discussions were concluded, Mon-
.
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day, the impression was said to prevail that de-

valuation of the belga put international currency

stabilization farther off than ever.

Gold Clause Bonds

IfIGATION by British and other European

holders of American corporate bonds with

gold clauses probably will be undertaken in an

endeavor to recover the gold equivalent on these

contracts, notwithstanding the decision of the

United States Supreme Court handed down last

February. In London dispatches, late last week, it

was indicated that the London Advisory Commit-

tee for American Investments felt convinced that

such litigation would prove successful. Barnett

Hollander, counsel for the Committee, is to come

to this country later this month, and he may start

action promptly in behalf of the foreign holders

of corporate bonds on the ground that the Supreme

Court ruling "frustrated" the original contracts. In

a dispatch to the New York "Times" Mr. Hollander

was quoted as saying: "It is well established and

has the authority of the United States Supreme

Court that when performance of a contract is made

impossible by a supervening change of law, the

money previously paid in such a case is recoverable.

The Court in the present cases holds that the para-

mount law of the United States has validly inter-

vened in the cases of non-governmental defendants

to prevent payment in gold. Accordingly, there is

a remedy to recover what was parted with on pur-

chasing the bond or on entering upon the contract."

The London committee does not intend to bring any

action itself, but it invited any aggrieved holder

of a private contract to place the facts before it

for a test case. Continental European protective

committees are to be consulted on this matter, it

is stated. No attempt will be made to bring suit

in connection with foreign holdings of United States

Government securities.

Trade Treaties

SECRETARY of State Cordell Hull has ex-

pounded the official American viewpoint on

reciprocal tariff treaties rather frequently of late,

but he added several statements to his previous

comments over the last week-end. Some misunder-

standings apparently were caused by declarations

that tariff concessions granted in the special re-

ciprocal treaties will be generalized under the most-

favored-nation principle only to the extent that

other nations do not discriminate against Ameri-

can goods. "It has been inferred," said Mr. Hull,

"that the statements indicate a departure from

the unconditional most-favored-nation principle."

Nothing could be farther removed from fact, he

added. The trade agreements act of 1934 provides

that tariff concessions shall be extended to all coun-

tries, but it also provides that they may be con-

fined to countries that do not discriminate against

American commerce, an official statement explains.

This provision is described as wholly in accord with
the unconditional most-favored-nation principle, the
very essense of which is non-discriminatory treat-
ment in commercial relations. It was emphasized
that the United States stands ready to extend un-

conditionally the concessions granted in trade
agreements to all countries which give the United
States non-discriminatory treatment. "This policy
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is the opposite of retaliation," continued Mr. Hull.
"It is a policy of respectful and friendly approach
to all countries to join us in establishing equality
of trade treatment throughout the world." The
aim also is to bring about more rapidly "a general
reduction of trade barriers, of giving elasticity to
trade arrangements and of expanding foreign trade."
In a subsequent statement, Secretary Hull urged
European countries to adopt "a sound and compre-
hensive economic program, both domestic and inter-
national."
It is gratifying to note, meanwhile, that Presi-

dent Albert Lebrun, of France, finally signed last
Saturday the long pending treaty with the United
States which eliminates the double taxation of
American firms doing business in France. The
regulations for double taxation never were enforced,
but the threat of attempting to collect something
like $120,000,000 from American corporations
caused many corporate officials to consider
terminating their branches and business in that
country. The treaty was negotiated in 1932, but
ratification was field up because some French legis-
lators thought it too favorable to the United States.
Ratifications were exchanged last Tuesday, and a
pronounced irritant in the relations between France
and the United States at length has been eliminated.
Of some significance, also, are suggestions made in
Tokio this week for three-cornered trade agreements
among Japan, the United States and the Latin-
American countries. An unofficial American mis-
sion, headed by W. Cameron Forbes, is in Japan
at present to discuss trade problems, and Japanese
officials and business men made the suggestions
for three-cornered arrangements to this group. It
was pointed out that Japan now sells far more to
South American countries than they buy from her,
while Japan, on the other hand, buys much more
in American goods than the United States pur-
chases from Japan. Three-way agreements should
be feasible in these circumstances, according to the
Japanese. In Washington, it was reported last
Monday that the official Export-Import Banks con-
template the adoption of a more liberal lending
policy in order to facilitate the expansion of
American exports. The institutions have been of
little aid so far.

Stresa Conference

GREAT BRITAIN, France and Italy, as the three
great European victor States in the World

War, slowly formulated this week their policies in
the face of Germany's violation of the Versailles
Treaty, and on Thursday the heads of the three
Governments began a conference at Stresa, Italy,
at which it is hoped some uniformity of views can
be achieved. The threat to European stability and
security involved in Nazi Germany's open defiance
of the military clauses of the Versailles pact has
brought together for the first time since that treaty
was signed the Premiers and Foreign Ministers of
the three countries that imposed the treaty on the
Reich. Great Britain is represented by Prime
Minister Ramsay MacDonald and Foreign Secre-
tary Sir John Simon; France by Premier Pierre-
Etienne Flandin and Foreign Minister Pierre
Laval, while Premier Benito Mussolini, who holds
most of the portfolios in the Italian Cabinet, is
spokesman for Fascist Italy. The meeting at
Stresa was planned immediately after the German

rearmament announcement was made last month,
and before the series of exploratory diplomatic visits
took place. It is not likely to result in any definite
understanding, for the British Ministers gave assur-
ances, before they left London, that they will make
no commitments without consulting Parliament.
Protracted Cabinet meetings in England and

France were held early this week to consider the
situation, while Premier Mussolini secluded himself
and also studied the problem. The British atti-
tude was for a time the uncertain factor, as France
was known to favor a system of alliances designed
to encircle the Reich, while Italian spokesmen in-
timated a willingness to take military measures
against the Reich. Early this week, however, it was
reported on excellent authority in London that
Britain planned to assume again the role of
mediator in the disputes of the continental countries.
The German rearmament already has progressed
far and it has aligned the European Continent into
two armed camps, much resembling those of the
pre-World War period. The French Government
steadily moved troops this week to the Rhine
frontier, and on Tuesday the French and Russian
Governments injected a new diplomatic element
into the situation by announcing the conclusion of
a virtual alliance. The Franco-Russian under-
standing, according to Paris reports, calls for a sys-
tem of mutual guarantees within the framework
of the League of Nations. Nor was the French
Government content with this arrangement, as the
Paris authorities decided to retain in service for
the time being the conscript class due to be liberated
this month.
The first authoritative statement on recent dip-

lomatic exchanges has been made available, mean-
while, by Sir John Simon, who gave the House of
Commons an account of the exploratory conversa-
tions in Berlin, Moscow, Warsaw and Prague, last
Tuesday. Only a brief summary of the views of
other States was presented, and Sir John indicated
that the British policy remains flexible and uncer-
tain. He gave assurances that a definite attitude
had been avoided by the British Cabinet, and added
that no commitments would be made without
previous consultation with Parliament. He also
expressed the hope that opinion abroad would await
official utterances before drawing any inferences
from unauthorized comments or pronouncements.

Chancellor Hitler made it plain in the Berlin
conferences, Sir John Simon said, that Germany
was not prepared to sign an Eastern Locarno pact,
or a mutual assistance pact between herself and
Russia. The Reich, on the other hand, was said to
favor a non-aggression pact between the Powers in-
terested in Eastern European questions, but
Lithuania is to be excluded from any such arrange-
ment. If hostilities should break out between any
contracting parties, then the other contracting
parties should engage not to support the aggressor
in any way, the Germans suggested. "Regarding
the idea of a Central European pact, we understood
in Berlin that the German Government did not re-
ject the idea of such an arrangement in principle,
but did not see the necessity and saw great diffi-
culty in defining non-aggression in relation to
Austria," Sir John continued. "Regarding land
armaments, Herr Hitler stated that Germany re-
(gifted 36 divisions, representing a maximum of
550,000 soldiers under arms, including a division of
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Schutzstaffel and militarized police troops. He
asserted there were no paramilitary formations in
Germany. Germany, he said. claims to possess all
types of arms possessed by other countries and was
not prepared to refrain from constructing certain
types until other countries ceased to possess them.
If other countries abandoned certain types, Ger-
many would do the same. Regarding naval arma-
ments, Germany claimed, with certain reservations,
35% of the British tonnage and air parity with
Great Britain and France, provided the develop-
ment of the Soviet air force was not such that re-
vision of these figures became necessary. If any
general agreement regarding arms limitations could
be reached, Germany would be prepared to accept
and help work a system of permanent automatic
supervision on the understanding that such super-
vision applied to all Powers equally. Herr Hitler
said the German Government favored the, sugges-
tion contained in the London communication for
an air pact among the Locarno Powers. On the
subject of the League of Nations, Herr Hitler re-
ferred to the assertion he had made in May 1933,
that Germany would not continue to participate
in the League if she was to remain what he de-
scribed as a country of inferior right; and he
alleged by way of example that she was in a posi-
tion of inferiority if she had no colonies."

Sir John Simon also summarized the results of
the conversations held by Captain Anthony Eden
in Moscow, Warsaw and Prague. In MO6COW", Cap-
tain Eden was said to have learned that Soviet
officials regarded it as more than ever necessary to
pursue the endeavor to promote the upbuilding of
a security system for Europe. The proposed East-
ern Locarno pact does not aim, in Soviet opinion,
at the encirclement or isolation of any State, but at
the equal security of all participants. In Warsaw,
Captain Eden was informed that Polish authorities
viewed as sufficient the existing agreements with
Germany on the one hand and Russia on the other.
Any new proposal might trouble the atmosphere
created by these pacts, it was argued. But Poland
was prepared to adopt a friendly attitude toward
a Central European pact. In Prague, Dr. Edouard
Benes expressed the hope that progress would be
made at Stresa. "I have confined myself," said
Sir John, "to an account of what was said by others,
but it must not be supposed the British Ministers
did not indicate strong disagreement on certain
points, and, indeed, at the end of the Berlin inter-
views, I expressed disappointment at the difficulties
disclosed in the way of agreement."
When the Stresa conference started on Thursday

this situation was reviewed at length by the Minis-
ters of the three Powers there assembled. It was
apparent, even after the first day, that little will
come of the gathering, other than a general state-
ment that meets the conflicting views. The results
on Thursday were summarized in a brief official
statement, which indicated that Prime Minister Mac-
Donald gave an account of the general lines of Brit-
ish policy, while Sir John Simon reported at length
the results of the conferences between British

liorities and officials of the German, Polish, Rus-
sian and Czech Governments. The French delegates
presented an exposition of the reasons why they
appealed for the special meeting of the League of
Nations Council, which is to take place Monday.
Supplementing this communication were accounts

of press conferences which the delegates of all three
countries held later in the day.
"The British viewpoint, on the highest authority,

is that everything will be done to strengthen and
demonstrate the solidarity of purpose that exists
among the three countries here represented," said
Frederick T. Birchall, the able European corre-
spondent of the New York "Times." "No country
should act on the assumption that the British, French
and Italian Governments ever will be divided upon
any questions affecting the peace of Europe. Col-
lective security must be achieved, and it is the inten-
tion of the British Government to make its contribu-
tion in every way possible to that end." All meas-
ures must be taken within the framework of the
League of Nations, the British spokesman was re-
ported to have added. The British further believe
that armaments should be limited or reduced under
a binding international agreement. "The French,
who in these discussions show themselves to be an
extremely practical people, are concerned more with
tangible results than with well-rounded sentences,"
Mr. Birchall reports. "From French sources it was
learned that during the day the British had borne
the brunt of the discussions with results not wholly
promising from other than the British point of view."
Even express condemnation of Germany at the meet-
ing of the League Council next week was not favored
by Great Britain, it was said, as that would conflict
with the British view as to the necessity of getting
the Reich back into the League. Very little was said
by Italian delegates. An official statement issued
yesterday at Stresa said that the German Govern-
ment had indicated to Sir Eric Phipps, the British
Ambassador to Berlin, its formal willingness to sign
an Eastern European pact of non-aggression, but
not of mutual assistance. This statement doubtless
will make it more than ever difficult for the three
Powers to reach agreement.

Danzig Election

CITIZENS of the Free State of Danzig went to
the polls last Sunday to elect a new Diet, or

legislative assembly, after the most strenuous elec-
tion campaign ever waged in that small State, which
formerly was German territory. The election was
forced by the Nazi adherents in Danzig, who hoped
for a heavy Nazi majority as a prelude to estab-
lishing a totalitarian State, similar in all respects
to the German Nazi Government. The authorities
in Berlin took a leading part in the campaign.
money being poured into the territory and the best
Nazi orators dispatched for their usual appeals.
Despite all efforts, however, the Danzig Nazis failed
to gain the necessary two-thirds control over the
Diet for the Constitutional changes they desired,
and the result can only be considered a serious rebuff
to the pretensions of Herr Hitler and his adherents.
The lieutenants of the German Chancellor confi-
dently predicted that 80 to 90% of the Danzig citi-
zens would vote for Nazi rule, but only 59.2% of
the votes actually were accorded the Nazis. Since
the population of Danzig is overwhelmingly German,
it is evident that the plebiscite now held gives the
best available indication of the genuine sentiments
of the German people concerning their self-appointed
rulers. The voting in the Saar area last January, it
is now apparent, was determined largely by the
nationalistic question of return to the Reich, ad-
herence to France or continued rule under the
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League of Nations. The Nazis in Berlin proclaimed

that the Danzig voting would duplicate that of the

Saar, and they even utilized the same slogan of

"Back to the Reich." But the citizens of the Free

State obviously were aware that there is no present

possibility of achieving that result, and the ballot-

ing proceeded along party lines. Although the Nazis

gained votes, they fell far short of their objectives

and suffered a moral defeat that may well prove

of international importance.
The Nazis in Danzig already were in control of the

Government there, owing to their good showing in a

Diet election three years ago. But the election last

Sunday was conducted carefully and honestly, as

it was guaranteed by the League of Nations. Seven

parties named candidates to the Diet, but the Nazi

officials in Danzig saw to it that their own candi-

dates received preferential treatment throughout the

campaign, while their opponents were branded

throughout the Free State as traitors and renegades.

Brigades of Hitlerite Storm Troops paraded through

the city, and the flag-waving campaign was climaxed

by oratorical outbursts from all the chief aides

of Herr Hitler. The German Air Minister, Hermann

Goering, and Propaganda Minister Paul Goebbels

stormed through the territory on the eve of the bal-

loting, as did Rudolph Hess, Julius Streicher and

Joseph Buerckel, who also are prominent in Nazi

councils. One of the few discordant notes, from the

Nazi viewpoint, was an appeal by Dr. Hermann

Rauschning, former Premier of Danzig, for votes

against the Nazis. The Hitlerites, confident of a

huge majority, made extensive preparations for a

post-election celebration, but the celebration never

was held. Some 234,900 Danzigers went to the polls,

and of this total 139,043, or 59.2%, favored the Nazi

candidates. Socialists made the second best show-

ing, with 38,015 votes, while Catholic Centrists were

next, with 31,525. Smaller totals were polled by

Nationalists, Poles, Communists and Front Fight-

ers. This means that the next Diet will be com-

posed of 43 National Socialists, 12 Socialists, 10

Catholic Centrists, 3 Nationalists, 2 Communists

and 2 Poles. In order to effect the Constitutional

changes they desired, the Nazis required 48 seats,

and the net result is that the Constitution will stand.

Very little was said about the voting in Berlin, but

everywhere else it was hailed as evidence that the

Nazis do not have anything like their boasted

strength and support in the Reich.

Discount Rates of Foreign Central Banks

THE Netherlands Bank raised its discount rate on

April 9 from 33/2% to 432%. Less than a week

ago (April 4) the rate was raised from 23/2% to

Present rates at the leading centers are shown in the

table which follows:
DISCOUNT RATES OF FOREIGN CENTRAL BA

NKS

Country
Rate is
Effect
Apr.12

Date
Established

Pre-
stout
Rate

Country
Rate in
Effect
Apr.12

Dafs
Established

Pre-
stout
Rats

Austria— _
BelgtUm...
Bulgaria__
Canada__
Chile 
Colombia 
Csechoslo-

vakia 
Danzig . _ _ _
Denmark...
England__ _
Estonia.__
Finland 
France _ _ _ .
Germany . .
Greece  
Reiltand

4
234
7
234
4
4

314
4
214
2
5
4
214
4
7
4 S4

Feb. 23 1935
Aug. 28 1934
Jan. 3 1934
Mar. 11 1935
Jan. 24 1935
July 18 1933

Jan. 25 1933
Sept. 21 1934
Nov. 29 1933
June 30 1932
Sept. 25 1934
Dec. 4 1934
May 31 1934
Sept. 30 1932
Oct. 13 1933
Anr_ 9 1935

434
3
8
__
434
5

414
3
3
234
514
414
3
5
714
334

Hungary...
India 
Ireland 
Italy 
Japan 
Java 
Jugoslavia _
Lithuania 
Norway_ _
Poland_ _ _ _
Portugal_
Rumania...
SouthAfrica
Spain 
Sweden._ 
Switzerland

434
334
3
334
3.65
334
5
6
314
5
5
434
4
6
214
2

Oct. 17 1932
Feb. 16 1934
June 30 1932
Mar. 25 1935
July 3 1933
Oct. 31 1934
Feb. 1 1935
Jan. 2 1934
May 23 1933
Oct. 25 1933
Dec. 13 1934
Dec. 7 1934
Feb. 21 1933
Oct. 22 1932
Dec. 1 1933
Jan. 22 1931

5
4
334
4
3
4
611
7
4
6
514
6
5
634
3
234
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Foreign Money Rates

I N LONDON open market discounts for short bills

on Friday were 9-16% as against 9-16% on Fri-

day 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 %%. At
Paris the open market rate remains at 23/8%, and in

Switzerland at 13/2%.

Bank of England Statement

THE statement for the week ended April 10 shows

a loss of $58,265 in bullion and this together

with an expansion of £1,317,000 in circulation re-

sulted in a loss of £1,376,000 in reserves. Gold

holdings now total £193,090,732 which compares

with £192,161,389 a year ago. Public deposits fell

off £1,333,000 and other deposits £7,179,766. Of the
atter amount £6,379,849 was from bankers' ac-

counts and £802,917 from other accounts. The

reserve ratio rose slightly to 42.57% from 41.17%

last week; a year ago the ratio was 47.86%. Loans

on Government securities decreased £7,620,000 and

loans on other securities, £160,113. The latter con-

sists of discounts and advances which rose £564,627

and securities which declined £724,740. The rate of

discount did not change from 2%. Below are the

different items compared with other years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT

Apr. 10
1935

Ayr. 11
1934

Apr. 12
1933

Apr. 13
1932

Apr. 15
1931

5 £ £ 1 X

Circulation 388,309,000 377.146,347 376,370,433 356.753,055 354,363,504

Public deposits 9.216.000 15,856,904 17,971,689 12,258,974 8,372,224

Other deposits . 142,953,099 140,870,335 123,758,596 111,270,357 96.361,015

Bankers' accounts_ 103,297,033 103,861.800 88.663.327 78,446,795 61,230,462

Other accounts__ 39,656,066 37,008,535 35.095.269 32,823,562 35,130,553

Govt. securities 88,477,044 84,004,336 68,859,505 55.385,906 34,334.684

Other securities. _ ..._ 16,576,911 15,372,980 27,561,401 46,101,306 36,227,575

Dint. & advances- 6,346,138 5.433,551 11,632,097 11,267.453 8,375,954

Securities 10,230,773 9.939,429 15,929,304 34,833,853 27,851,621

Reserve notes & coin 64,781,000 75.015,042 62.966,051 39,695,590 51,838,890

Coin and bullion_  193,090,732 192,161,389 179,336,484 121,448,645 126,202,394

Proportion of reserve
to liabilities 42.57% 47.86% 44.42% 32.13% 49.49%

Rank rate 2,Z, 2% 2% 314% 3%

Bank of France Statement

THE weekly statement of the Bank of France

dated April 5 reveals a decrease in gold holdings

of 649,014,964 francs. Owing to this loss, gold hold

ings now aggregate 81,985,653,707 francs, in compari-

son with 74,806,946,093 francs a year ago and 80,-

412,053,150 francs two years ago. A decrease also

appears in credit balances abroad of 1,000,000 francs,

in French commercial bills discounted of 311,000,000

francs and in creditor current accounts of 1,131,000,-

000 francs. Notes in circulation record a gain of

264,000,000 francs, bringing the total of notes out-

standing up to 83,308,356,930 francs. Circulation

last year stood at 82,311,295,320 francs and the

previous year at 85,359,988,745 francs. The Bank's

ratio is now 80.33%, compared with 77.39% a year

ago and 77.06% the year before. Bills bought abroad

and advances against securities show increases of

58,000,000 francs and 50,000,000 francs respectively.

A comparison of the various items for three years

appears below:
BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week Ayr. 5 1935 Apr. 6 1934 Apr. 7 1933

Gold holdings.. 
Credit bals. abroad_
*French commercial

bills discounted  
b13111s bought abroan
Adv. against szmurs.
Note circulation_ ._.
Credit current accts.
propor'n of gold on

.....„,..,, ..,,•,+, Bo,

Francs
—649,014,964
—1,000,000

—311,000,000
+58,000,000
+50.000.000
+264,000,000

—1,131,000.000

• -I-0 114,7,

Franco
81,985,653,707

9.599,837

3,859,470,414
1,064,903,224
3,169,103,145

83,308,356,930
18,750,825,199

80.33%

Francs
74,806,946,093

14,494,253

5,280,565.846
1,055,387,139
3,069,011,649

82,311,295,320
14,351.888.098

77.39%

Francs
80,412,053,150
2,353,309.137

3,520,034,388
1,969,681,582
2,708,737,201

85.359.988.745
18,988,652,291

77 ARM

a Includes bills purchased in France. b 
Includes bills discounted abroad.
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Bank of Germany Statement

THE statement for the first quarter of April shows
V another increase in gold and bullion, this time

of only 30,000 marks. The Bank's gold is now at
80,854,000 marks, in comparison with 230,698,000
marks last year and 645,761,000 marks the previous
year. An increase appears in reserve in foreign cur-
rency of 57,000 marks, in silver and other coin of
16,029,000 marks, in notes on other German banks
of 5,621,000 marks, in other assets of 4,292,000
marks and in other liabilities of 2,850,000 marks.
Notes in circulation record a contraction of 134,-
933,000 marks, bringing the total of the item down
to 3,528,874,000 marks. A year ago circulation
aggregated 3,475,039,000 marks and two years ago
3,432,508,000 marks. Bills of exchange and checks,
advances, investments and other daily maturing
obligations register decreases of 201,153,000 marks,
17,469,000 marks, 17,755,000 marks, and 78,265,000
marks, respectively. The Bank's ratio stands now
at 2.41%, compared with 6.9% last year and 22%
the previous year. Below we furnish a comparison
of the different items for three years:

REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week Apr. 8 1935 Apr. 7 1934 Apr. 7 1933

Assets—
Gold and bullion 
Of which depos. abroad
Reserve in foreign curr_
Bills of each, and checks
Silver and other coin__ -
Notes 000th. Ger. bks-
Advances 
Investments 
Other assets 

Liabilities—
Notes In circulation___
Other daily matur. oblig
Other liabilities 
Propor. of gold & for'n
CWT. to note circula'n

Reichstiarks
+30,000

No change
+57,000

—201.153,000
+16,029,000
+5,821,000

—17,489,000
—.17,755,000
+4,292,000

—134,933,000
—78,265,000
+2,850,000

4- 0.09 °In

Refslamarks
80.854,000
21,643,000
4,307,000

3,605,653,000
107,930,000

9,772,000
48,558,000
738,873.000
809,378,000

3,528,874,000
843,373,000
211,896,000

2.41%

Retchsmarks
230,698,000
44,737.000
9.962,000

2,981,897,000
229,238,000

9,039.000
70,812,000

689,382,000
535,077,000

3,475,039,000
502,062,000
158.013,000

6.9%

Reichsmark*
645.781,000
65,025.000
109.640.000

2,859,327,000
200,226,000

8,086,000
72,719,000

318,330,000
587.889,000

3,432.508,000
321,877,000
404,222.000

22%

New York Money Market

THE routine of the New York money market has
been undisturbed for months, and the week

now ending again affords no occasion for extended
comment. Little borrowing was done, and the supply
of loanable funds continued at extremely high levels.
An increase in member bank balances with the Re-
serve System was recorded in the statement pub-
lished yesterday, which is perhaps as good an indi-
cation as any of the state of the money market. The
Treasury sold on Monday an issue of $50,000,000
discount bills due in 273 days at an average dis-
count of 0.176%, computed on an annual bank dis-
count basis. Call money on the New York Stock
Exchange was 1% for all transactions, while time
money held at 3/4@1%. Commercial paper and
bankers' acceptance rates likewise were unchanged.

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. Time money has shown no
change this week, no sales having been reported.
Rates are nominal at %@1% for two to five months
and 1@,134% for six months. The market for prime
commercial paper has been fairly active this week.
Paper has been in good supply and the demand brisk.
Rates are 34% for extra choice names running from
four to six months and 1% for names less known.

Bankers' Acceptances

THE market for prime bankers' acceptances has
been quiet this week. Bills have been scarce and

the demand has been unusually small. Rates are un-

changed. Quotations of the American Acceptance
Council for bills up to and including 90 days are
3-16% bid and M% asked; for four months, 5-16%
bid and Yi% asked; for five and six months, 1A% bid
and /% asked. The bill buying rate of the New York
Reserve Bank is M% 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 increased from $5,304,000 to $5,307,-
000. Their holdings of acceptances for foreign corre-
spondents, however, decreased from $70,000 to $48,-
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 Day'—
Bid Asked Bid Asked Bid Asked

Prim eligible bills  M M M % Ms M

—90 Days— —60 Days—
Bid Asked Bid Asked

Prime eligible bills  Is 36 ais 36

FOR DELIVERY WITHIN THIRTY DAYS

Eligible member banks M% bid

Eligible non-member banks 34% bid

Discount Rates of the Federal Reserve Banks

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

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS

—30 Days—
Bid Asked
2,36

Federal Reserve Bank
Rate In
Effea on
Apr. 12

Date
Established

Precious
Rate

Boston 2 Feb. 8 1934
New York 145 Feb. 2 1934 2
Philadelphia 2 Jan. 17 1935 234
Cleveland 2 Feb. 3 1934
Richmond 234 Jan. 11 1935 3
Atlanta 2 Jan. 14 1935 235
Chicago 2 Jan. 19 1935 255
St. Louis 2 Jan. 3 1935 234
Minneapolis 214 Jan. 8 1935
Kansas City 234 Dec. 21 1934 3
Dallas 234 Jan. 8 1935 3
Ban Francesco 2 Feb. 16 1934 234

Course of Sterling Exchange

STERLING exchange is firmer in terms of French
francs or gold, and in terms of the United States

dollar the pound is much steadier, with day to day
fluctuations less erratic than perhaps at any time
since early in March. The range for sterling this week
has been between $4.8234 and $4.853A for bankers'
sight bills, compared with a range of between $4-783'
and $4.86 last week. The range for cable transfers
has been between $4.827A and $4.853,', compared
with a range of between $4.7834 and $4.863/g a week
ago. In terms of the French franc, as shown by the
mean London check rate on Paris, the pound has
been steadily around 73 francs to the pound since
April 4. This compares with a low fractionally above
70.75 early in March.
The following tables give the mean London check

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

MEAN LONDON CHECK RATE ON PARIS

Saturday, April  6 73.625 Wednesday, April 10 73.590
Monday, April  8 73.197 Thursday, April 11 73.383

I

Tuesday, April  9 73.299 Friday, April 12 73.321

LONDON OPEN MARKET GOLD PRICE

Saturday, April  6 144s. id. Wednesday, April 10_143s. 6d.
Monday, April  8 144s lid. Thursday, April 11_143s. 113'0.
Tuesday, April  9 144s. 134d. Friday, April 12_I44s. id.

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

Saturday, April  6 $35.00 Wednesday, April 10 835.00
Monday, April  8 35.00 Thursday, April 11 

I
35.00

Tuesday, April  9 35.00 Friday, April 12 35.00

The foreign exchange situation continues essen-
tially unchanged since the devaluation of the belga
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on March 31. At present the firmness of sterling in
terms of gold is believed to be only partly due to
operations of the British Exchange Equalization
Fund. Since the Belgian break there has been an
increased flow of funds to London from many Euro-
pean centers, accompanied by heavy movements of
gold coming generally by way of Paris from Holland
and Switzerland. These operations in themselves are
sufficient to give firmness to the pound at the present
juncture. In addition this is normally a season when
exchange favors London on international trade ac-
count. These factors, of course, operate to relieve
pressure on the British Equalization Fund. The
heavy demand for gold in the London open market
and the accelerated demand for silver at higher prices
in London likeWise exert a firming influence on ster-
ling. The uneasiness aroused by speculative drives
on the Continent against Dutch and Swiss currencies
also induces a heavy flow of funds to London for
safety as well as investment. As a consequence of
these various factors, the forward premium on sterling
shows a strong tendency to rise, so that it is the
general market opinion that the British Exchange
Equalization Fund at present is more likely to op-
erate to prevent too rapid a rise in sterling than to
support it. This opinion, upon which the market is
shaping its course, is directly opposite to that which
governed speculative operations early in March, when
the first serious intimations of imminent devaluation
of the belga appeared. At that time, as noted above,
sterling dropped in terms of the French franc or gold
to the all time record low of 70.75 francs to the pound,
which compared with the normal quotation prevailing
before Great Britain abandoned gold in September
1931, of 124.21 francs to the pound. There seems to
be not the least uneasiness in London as to the future
of sterling.
No speculative bear drives against the pound are

anticipated and none could take place while the
European gold currencies remain an object of attack.
According to London dispatches gold block investors
in Paris, Amsterdam and Switzerland have been
buying sterling securities, including gold and oil
shares. It would seem that in other respects also
the British trade outlook is improving. The Labor
Ministry announced on Tuesday that the number of
unemployed had declined by 131,000 in the month
ended March 25. On that date the total was 2,253,-
000, which was 47,000 less than a year earlier. The
trade outlook and hence the prospect for sterling is
further brightened by the large realized surplus on
last year's budget, an evidence that the Treasury is
maintaining a strict surveillance over expenditures.
This encourages the belief that the Chancellor of the
Exchequer will shortly announce a further welcome
relief for British taxpayers.
Open market money rates continue unchanged in

Lombard Street. Call money against bills is in supply
at two-months' bills at 9-16%, three-months'
bills at 9-16% to N%, four-months' bills at N% to
11-16%, and six-months' bills at 11-16% to Yt%.
Gold continues to come to the open market in large
amounts, as has been the case for the past month.
The accretion to the open market gold is now derived
largely from European stocks, notably from those of
Holland and Switzerland. The open market price
for gold from day to day is being fixed altogether on
the basis of supply and demand and is consequently
ruling higher than it would were the market price
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governed solely by the relation between sterling and
either French francs or the American dollar. All
the gold is taken for account of private hoarders and
a great deal is coming to the United States, attracted
by the high price for gold here as well as by the im-
proved prospects for profitable investment of funds
in the New York security market. On Saturday last
there was available and so taken £417,000, on Mon-
day £655,000, on Tuesday £629,000, on Wednesday
£393,000, on Thursday £460,000, and on Friday
£300,000.
This week the Bank of England shows a decrease

in gold holdings of £58,265. The total bullion of the
bank now stands at £193,090,732, which compares
with £192,161,389 a year earlier and with the mini-
mum of £150,000,000 recommended by the Cunliffe
committee. At the Port of New York the gold move-
ment for the week ended April 10, as reported by
the Federal Reserve Bank of New York, consisted of
imports of $45,230,000, of which $22,017,000 came
from Holland, $20,156,000 from Prance, $2,099,000
from Canada, $942,000 from India, $10,000 from
Guatemala, and $6,000 from Cuba. There were no
gold exports. The Reserve Bank reported an in-
crease of $983,000 in gold earmarked for foreign
account. In tabular form the gold movement at the
Port of New York for the week ended April 10, as
reported by the Federal Reserve Bank of New York,
was as follows:
GOLD MOVEMENT AT NEW YORK, APR. 4—APR. 10, INCLUSIVE

Imports
$22,017,000 from Holland
20,156,000 from France
2,099,000 from Canada
942,000 from India
10,000 from Guatemala
6,000 from Cuba

Exports

None

645,230,000 total

Net Change in Cold Earinarked for Foreign Account

Increase: $983,000

The above figures are for the week ended Wednes-
day evening. On Thursday there were no imports
or exports of the metal or change in gold held ear-
marked for foreign account. On Friday $2,097,200
of gold was received from Canada. There were no
exports of the metal but gold held earmarked for
foreign account decreased $60,800.
The gold reserves of the United States Treasury

are at record height as a result of the latest gold move-
ment caused by the difficulties of the gold bloc. Gold
reserves on April 8 stood at $8,599,742,909, the largest
accumulation in history, and a gain of $1,519,828,797
since February 1, 1934. They constitute 39.3% of all
the monetary gold in the world.
On Monday Secretary of the Treasury Morgenthau

announced the sale of an additional 39,900 ounces of
gold to the Bank of Mexico, bringing the total ac-
quired by that country to 123,000 ounces valued
at $4,305,000. On the same day the Bank of Vene-
zuela was reported to have made its first gold pur-
chase since the recent Treasury offer, with the ac-
quisition of 86,000 ounces for $3,000,000.
On Wednesday the Treasury's price for newly

mined domestic silver was raised by proclamation of
the President to 71.11 cents from 64.64 cents an
ounce, after the world price had come within a frac-
tion of the Treasury's former price. Such action
a few months ago would have resulted in a sharp
drop in the dollar, but the disturbance in the Euro-
pean currency situation renders such a consequence
mostly unlikely at this time. The price advance
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comes at a time when heavy gold imports greatly in-
crease the amount of silver needed to meet the 25%-
75% ratio between silver and gold required under
the Silver Purchase Act.

Treasury holdings of silver now total 457,500,000
ounces, valued at approximately $1,450,000,000. The
amount needed to achieve the ratio of 1 to 3 with
present gold holdings is $2,866,000,000, which would
require another 1,095,212,000 ounces, an amount far
in excess of the visible world supply of the metal. The
total visible supply of silver as of March 1 has been
estimated by the Bank of England at 653,000,000
ounces.
The silver remonetization bill, which has been

favorably reported from the Senate Agricultural Com-
mittee, would make mandatory the purchase of 50,-
000,000 ounces of silver a month until the ratio of
25% silver to 75% gold is established or until the
purchasing power of 16 ounces of silver is equal to
that of one ounce of gold. Senator Wheeler, who
sponsored the bill, and other Senators prominently
associated with the promotion of silver legislation as
a step toward currency expansion, are now advocating
international currency stabilization on the basis of a
bi-metallic standard. According to the views now
expressed by the silver Senators, remonetization of
silver would bring about world reflation upon a sound
monetary basis by driving down the purchasing power
of gold and raising world commodity prices. Stabili-
zation on the hi-metallic standard would in their
opinion open the way for removal of tariff barriers
and the resumption of unobstructed commercial rela-
tions throughout the world.

Canadian exchange continues at a slight discount
in terms of the United States dollar. On Saturday
last Montreal funds were at- a discount of 5-16%,
on Monday at %% to 5-16%, on Tuesday at 13-32%
to 5-16%, on Wednesday at to 5-16%, on Thurs-
day at 7-16% to %%, and on Friday at 7-16% to
4%•

Referring to day-to-day rates, sterling exchange
on Saturday last was steady and closed up % from
the preceding day at $4.843. Bankers' sight was
$4.84%@$4.8434; cable transfers $4.843/2@ $4.847%.
On Monday the pound declined 3/1 cent net as the
improvement in the gold bloc currencies checked the
flight of capital to London. Bankers' sight was
$4.82%@$4.835/8. On Tuesday the range was
$4.83%@$4.843/s for bankers' sight bills and $4.83
(04.84 for cable transfers. On Wednesday the
rate advanced % cent as forward offerings on the
gold bloc units continued at heavy discounts. Bank-
ers' sight was $4.8434@$4.8534 and cable transfers
$4.84%@$4.853/2. On Thursday sterling was steady,
the range was $4.83/2@$4.84% for bankers' sight
and $4.833,.@$4.85 for cable transfers. On Friday
sterling was steady. Bankers' sight was between
$4.833% and $4.84% and cable transfers were from
$4.83% to .84%. Closing quotations on Friday
were $4.84 2 for demand and $4.843% for cable trans-
fers. Commercial sight bills finished at $4.844.,
60-day bills at $4.835%; 90-day bills at $4.8334; docu-
ments for payment (60 days) at $4.833/2, and seven-
day grain bills at $4.843.t. Cotton and grain for
payment closed at $4.843.

Continentaland Other Foreign Exchange

EXCHANGE on the Continental countries has
shown a steadier tone with the recovery in the

gold bloc units. The drastic increase in the discount

on future quotations of the Dutch and Swiss units,
however, indicates that speculative attacks against
those units have been resumed. The heads of the
European central banks are reported to have ex-
pressed the view on April 8 at the monthly meeting
of the board of the Bank for International Settle-
ments that the gold currencies are fully able to with-
stand such attacks so long as the citizens of the coun-
tries concerned remain calm, but appeared to feel
that the action of the gold bloc will not have much
effect on the basic monetary situation, in view of the
growing uncertainty as to whether devaluation would
yield any immediate advantage or hasten stabiliza-
tion. Devaluation of the belga has, in the opinion of
the central bankers, brought stabilization no nearer,
and those who consider devaluation by the rest of
the gold bloc a means of inducing Great Britain to
agree to a stabilization conference are undecided as
to whether the most effective procedure would be to
devalue less than the pound, as Belgium did, or more
than the pound, the course taken by the United

States, or to join the sterling group.
The first statement issued by the National Bank

of Belgium since devaluation shows that the gold

cover for sight liabilities has risen from 56.73% to

63.67%, due to the gold movement from Paris to

Belgium and not to revaluation of the belga reserve,

which resulted in a Government exchange control

fund of more than four billion francs. Belgium has

regained in the single week which has followed

devaluation the entire two billion francs, one-fourth

in gold and three-fourths in foreign exchange, which

was lost to Belgium during the fortnight preceding

that step. Three-months' futures reached a premium

of 5 points early in the week.
This week the Bank of France shows a decrease in

gold holdings of 649,014,964 francs. Despite the strain

of recent months, its gold position is stronger than

it was a year ago. The total gold of the Bank now

stands at 81,985,653,707 francs, which compares with

74,806,946,093 francs a year ago, and with 28,935,-

000,000 francs when the unit was stabilized in June

1928. The Bank's ratio is 80.33%, as compared with

77.39% a year ago, and with legal requirement of

35%.
The Reichsbank statement for the week ended

April 6 shows an increase in gold coin and bullion of

30,000 reichsmarks, bringing the gold reserve to 80,-

854,000 reichsmarks. Increases ranging from 21,000

to 596,000 reichsmarks have been recorded in every

week since Nov. 7. The gold reserve at the beginning

of the year was 79,101,000 reichsmarks. The ratio

of reserves to outstanding circulation is 2.41%, com-

pared with 2.32% a week ago, 6.9% a year ago,
22% in 1933 and 25% in 1932 at the same period.

Italian lire continue weak in terms of all other cur-
rencies, due to Italy's policy of allowing the currency
to decline below the theoretical gold export point and
of excluding all imports, even those of the gold bloc.
The following table shows the relation of the lead-

ing European currencies still on gold to the United
States dollar:

Old Dollar New Dollar
Parity Parity

France (franc) 3.92 6.63
Belgium (belga) 13.90 16.95
Italy( lira) 5.26 8.91
Switzerland (franc) 19.30 32.67
Holland (guilder) 40.20 68.06

Range
This Week

6.58% to 6.611/i
16.93 to 16.98
8.29 to 8.32
32.30 to 32.47
67.21 to 67.65

The London check rate on Paris closed on Friday
at 73.34, against 73.67 on Friday of last week. In
New York sight bills on the French center finished on
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Friday at 6.61%, against 6.58; cable transfers at
6.613/2, against 6.58, and commercial sight bills
at 6.59, against 6.56. Antwerp belgas finished at
16.97 for bankers' sight bills and at 16.98 for cable
transfers, against 16.95 and 16.96. Final quotations
for Berlin marks were 40.38 for bankers' sight bills
and 40.39 for cable transfers, in comparison with
40.22 and 40.23. Italian lire closed at 8.29 for
bankers' sight bills and at 8.30 for cable transfers,
against 8.30 and 8.31. Austrian schillings closed at
18.86, against 18.83; exchange on Czechoslovakia
at 4.1934., against 4.18; on Bucharest at 1.02, against

1.0131.; on Poland at 18.91, against 18.85, and on
Finland at 2.14, against 2.14. Greek exchange closed
at 0.933 for bankers' sight bills and at 0.93% for
cable transfers, against 0.93 and 0.933/2.

EXCHANGE on the countries neutral during the
war holds the center of interest this week be-

cause of the prospect that Holland and Switzerland
may soon be forced to follow the action of Belgium
in devaluing its currency. It seems hardly likely,
however, that either currency will be devalued as
immediately as speculative bear interests anticipate.
The Netherlands Bank has been shipping large quan-
tities of gold to Paris, London, and New York in
order to support the guilder. The gold reserves of
the Bank of The Netherlands declined 13.5% during
the first week of April with the loss of 105,000,000
guilders, bringing the total down to 674,000,000
guilders. A total of $118,000,000 in gold engaged
abroad in the last two weeks was derived half from
France and half from Holland. Banking circles in
Holland are not disturbed at the gold drain, but ex-
pect a victorious repulse of attacks against the unit.
The guilder rose sufficiently on Thursday to check
further gold exports for the present. Renewal of the
bear drive was nevertheless evidenced by the widen-
ing in the discount on forward guilders, which reached
340 points under the spot rate in Wednesday's
trading, but contracted again to 190 the next day.
Not all the gold reaching London or other centers

from Amsterdam represents gold sent by the central
bank for the support of the currency, as much of the
metal is privately owned and is sent out to turn im-
mediate profits as well as because of fears of early
devaluation of the gold bloc units. It will be recalled
that the Bank of The Netherlands increased its rate
of rediscount on Thursday of last week from 23/2% to
332%, in an effort to check the exodus of gold. The
rate was advanced again on Monday to 43/2%, the
highest level since the summer of 1933, when the
guilder was under attack following the break-up of
the London Economic Conference. Recent dispatches
from Basle point out that Dr. L. J. A. Trip, Governor
of the Bank of The Netherlands, who is also head of
the Bank for International Settlements, told Gov-
ernors of other central banks in the gold bloc that
attacks on Holland's currency unit had been "vic-
toriously checked." It is understood that the Gover-
nors of the gold bloc banks have promised to support
Holland's efforts to avoid devaluation. Wide differ-
ences of opinion as to the monetary situation seem to
exist among the bankers on the board of the World
Bank, as some of these banks represent countries on
the gold standard, while other banks represent coun-
tries which have left gold. Governor Tannery of
the Bank of France, as spokesman for the gold bloc,
is reported to have said that Belgium's example would

"serve as a lesson" to other countries of the unfavor-
able effects which follow devaluation.

Switzerland has likewise been shipping gold to
Paris in defense of the Swiss franc. However, the
question of devaluation of the unit can hardly come
up before June 2, when the "crisis referendum" is
scheduled to take place. If the inflationist forces
prove to be in the majority at that time devaluation
will follow. The Scandinavian currencies are little
affected by the influences operating on the gold bloc
as these units move in harmony with sterling ex-
change.
Bankers' sight on Amsterdam finished on Friday

at 67.64, against 66.09 on Friday of last week;
cable transfers at 67.65, against 66.10; and commer-
cial sight bills at 67.62, against 66.07. Swiss francs
closed at 32.46 for checks and at 32.47 for cable
transfers, against 32.29 and 32.30. Copenhagen
checks finished at 21.64 and cable transfers at 21.65,
against 21.61 and 21.62. Checks on Sweden closed
at 24.99 and cable transfers at 25.00, against 24.91
and 24.92; while checks on Norway finished at 24.36
and cable transfers at 24.37, against 24.31 and 24.32.
Spanish pesetas closed at 13.70 for bankers' sight and
at 13.71 for cable transfers, against 13.65 and 13.66.

EXCHANGE
on the South American countries

presents no new features of importance. These
units move largely in sympathy with sterling. Though
South American business has shown marked improve-
ment, satisfactory exchange and financial arrange-
ments must wait upon clarification of the situation
affecting the major units, especially sterling and the
United States dollar.

Argentine paper pesos closed on Friday, official
quotations, at 323j for bankers' sight bills, against
32.33 on Friday of last week; cable transfers at 32%,
against 323/2. The unofficial or free market close
was 25.70@25.75, against 25.65@26.00. Brazilian
milreis, official rates, are 8.07 for bankers' sight bills
and 83 for cable transfers, against 8.09 and 83.
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 22.88.

EXCHANGE on the Far Eastern countries con-
tinues to suffer from the effects of European

and United States monetary policies. Japanese yen
have reflected the trend of sterling, declining on
Saturday and Monday and advancing during the
rest of the week. The recent advance in the United
States price for newly mined domestic silver from
64.64 cents an ounce to 71.11 cents, which was made
in order to keep the American price above the world
price in pursuance of the American policy of acquiring
enough silver to effect a ratio of 25% silver to 75%
gold in its monetary base, has already started a
speculative buying wave throughout the world, with
the result that China is confronted with the pos`si-
bility of a 100% increase in the foreign value of its
exchange as the world price of silver is carried up by
the American domestic price. The deflationary effect
of such a development upon China's internal economy
brings the likelihood of Chinese abandonment of the
silver standard again into prominence.

Closing quotations for yen checks yesterday were
28.46, against 28.39 on Friday of last week. Hong
Kong closed at 52 7-16@53, against 49@49 5-16;
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Shanghai at 38%®383/2, against 37%®38; Manila

at 50.05, against 50.05; Singapore at 56.68, against

56.75; Bombay at 36.61, against 36.58, and Calcutta

at 36.61, against 36.58.

Foreign Exchange Rates

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

Bank is now certifying daily to the Secretary of the

Treasury the buying rate for cable 1 ransfers in the

different countries of the world. We give below a

record for the week just passed:
FOREIGN RECHARGE RATER CERTIFIED By FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922

APRIL 6 1935 TO APRIL 12 1935, INCLUSIVE

Noon Buying Rate for Cable Transfers in New York
Country and Monetar,I Value in United States Money

Unit
Apr. 8 Apr. 8 Apr. 9 Apr. 10 Apr. ii ApT. 12

Europe- $ $ $ 8 $ $
Austria, schilling .187775* .187875* .187908* .187858* .187891* .187991*
Belgium. belga .169580 .169376 .169276 .169265 .169357 .169480
Bulgaria, ley .012625* .012625* .012750* .012850* .012875* .012875*
Czechoslovakia, krone .041771 .041767 .041789 .041800 .041825 .041814
Denmark, krone .216300 .215725 .216016 .216350 .216179 .216066
England, pound steag4.845166 4.833166 4.840916 4.843303 4.843000 4.841250
Finland, markka .021345 .021295 .021283 .021366 .021283 .021358
France, franc .065870 .065896 .065904 .065921 .065969 .066035
Germany. relchsmark .402492 .042607 .402571 .402500 .402584 .402992
Greece, drachma 009340 .009340 .009345 .009340 .009357 .009360
Holland. guilder .672728 .674128 .673592 .674400 .675435 .675550
Hungary. pengo .295000* .294625* .294625* .295175* .294625 .294675*
Italy. lira .083150 .082923 .083011 .083013 .083008 .082958
Norway. krone .243446 .242741 .243100 .243508 .243233 .243158
Poland, zloty .188460 .188540 .188540 .188580 .188660 .188720
Portugal, escudo .043966 .043800 .043925 .044050 .043925 .043925
Rumania, leu .010055 .010055 .010065 .010065 .010060 .010090
Spain. peseta .136457 .136585 .136585 .136600 .136714 .136817
Sweden, krona 249853 .249083 .249483 .249816 .249533 .249509
Switzerland, franc .323175 .323146 .323250 .323435 .323642 .323964
Yugoslavia, dinar .022725 .022756 .022700 .022750 .022700 .222712
Asia-

China-
Chefoo (yuan) dol'r .374583 .376250 .276666 .377083 .380833 .379166
Hankow(yuan1 dol' .375000 .376666 .377083 .377500 .381250 .379583
Shanghal(yuan)dol'r .374583 .376041 .376041 .377083 .380833 .379166
Tientsin (yuan) dol' .375000 .376666 .377083 .377500 .381250 .379583
Hongkong, dollar .491875 .495625 .511250 .518437

India, rupee 
.487500
.364800

.491562
.364125 .365400 .364475 .364145

Japan. yen 
.363800

.283075 .283275 .283410
Singapore (S. S.) do"r

.283165

.565000
.282250
.562500

.282505

.562500 .565000 .564062 .563750
Australasla-

Australia. pound 3.841250*3.828281*3.834375'3.841875*3.840312•3.837500*
New Zealand, pound_ 3.864375* 3.8575003.865000*3.863437*3.860625*

Africa-
.853125*

South Africa, pound__4 .791250*4.778375*4.785500*4.795500.4.786250'4.785000'
North America-

Canada, dollar .996328 .996119 .996614 .996041 .996015 .995681
Cuba. peso .999200 .999200 .999200 .999200 .999200 .999200
Mexico, peso (silver) _ .277500 .277500 .277500 .277500 .277333 .277700
Newfoundland, doll .993710 .993687 .994187 .993562 .993562 .993125
South America-

Argentina, peso .322980* .121962* .322212* .322537* .322512* .322412*
Brazil, milreis .082616* .082504* .082650* .082629* .082550* .082425*
Chile, peso .051000* .051000* .051000* .051000* .051000* .051000;
Uruguay. peso .800875* .805500* .800550* .800550* .802100* .802500*
Colombia. peso .542000* .558700* .558700• .555600* .545500* .545500*

• Nominal rates; firm rates not available.

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 of
April 11 1935, together with comparisons as of the
corresponding dates in the previous four years:

Ranks of- 1935 1934 1933 1932 1931

£ £ £ £ £
England _ 193,090,732 102,161,389 179,336,484 121,448,645 146,202,394
France a... 655,885,229 598.455,568 643,296,425 615.273,369 448,858,377
Get many b. 2,960,550 8,394,300 29,825.200 40.100,950 106,859,750
Spain 90,772,000 90,487,000 90,363,000 89.989,000 96,811.000
Italy 62,992,000 76,593,000 67,331.000 57.434,000 57,385.000
Netherlands 64,963,000 65,534,000 79,061,000 73,813,000 37,165,000
Nat. Bellem 64,529,000 77.132,000 76,264,000 71.832,000 41.127.000
Switzerland 60,618,000 63,805,000 88,725.000 66,030,000 25,712,000
Sweden. ___ 16,062,000 14,744,000 12,116,000 11.438,000 13.330,000
Denmarks . 7,394,000 7,398,000 7,397.000 8,033,000 9,547.000
Norway - __ 6,585,000 6,574,000 8.380,000 6,561,000 8.134,000

Total week_ 1,225,851,511 1,201,278,257 1,282,095.109 1.161,951,964 991,131.521
Prey. week. 1,240,097,388 1.203.040,634 1,284,237.705 1.159.493.467 991,772,842

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold hoidings of the Bank of Germany are exclusive of gold held
abroad, tile amount of which the present year Is 11,082,150.

The Status of Railroad Collateral Loans

Less attention than appears to be merited has been
paid to a recent decision of the United States Su-
preme Court affecting the status, in reorganization

proceedings, of loans on railroad bonds, secured by
mortgages on the railroad property, payment of
which is iii default. The case came to the Supreme
Court on appeal from an order of the Federal Dis-
trict Court at Chicago forbidding five banks and
trust companies in New York, Chicago and St.

Louis, together with the Reconstruction Finance

Corporation, from selling certain mortgage-secured

bonds of the Chicago, Rock Island & Pacific Rail-

road Co. which were held as collateral for loans.

The notes of the banks and trust companies, amount-
ing to $4,125,000, were secured by $14,409,000 col-

lateral. The Reconstruction Finance Corporation

held six notes, to a total of $13,659,877, secured by
$41,802,467 collateral. The District Codit, in an

order entered on Nov. 22 1933, held "that a sale of

the collateral or any part thereof by the Reconstruc-

tion Finance Corporation or by the banks would be
inconsistent with the purposes of Section 77" of the

amended Bankruptcy Act of March 3 1933, "and

would hinder, impede, obstruct, delay and in effect

prevent the orderly preparation and consummation

of a plan of reorganization." The order was sub-

sequently sustained by the Circuit Court of Appeals

for the Seventh Circuit.
Associate Justice Sutherland, who announced on

April 1 a decision in which all the members of the

Supreme Court except Associate Justice Brandeis

concurred, pointed out that at the commencement

of the reorganization proceeding the capitalization

of the Rock Island system "outstanding in the hands

of the public was $459,059,808. Of this, $128,909,211

was in preferred and common stocks, $312,365,720

in bonded indebtedness and $17,784,877 in the col-

lateral notes" in question. In addition, there were

pledged "as security for some issues of its funded

debt bonds and stocks of the system aggregating

$145,749,050, and as security for the collateral notes

the bonds and stocks above mentioned, aggregat-

ing $54,711,465. If, pending the reorganization,

trustees for the bondholders and these noteholders

should sell the pledged securities, the capitalization

outstanding in the hands of the public would to

that extent be expanded, and the aggregate capital-

ization might thereby become as much as $659,520,-

323." Reviewing the procedure in the lower court,

Justice Sutherland held that the District Court had

acted within its powers, and agreed that "the menace

of impending sales of the collateral would seriously

embarrass and probably prevent the formulation

and consummation of a plan of reorganization."

As for the contention of the Reconstruction Finance

Corporation that Sections 77 and 2 of the Bank-

ruptcy Act "must be limited by the provisions of

the Reconstruction Finance Corporation Act which

empowers the corporation to take over and liquidate

collateral accepted by it as security," the Supreme

Court held that the Act creating the Reconstruction

Finance Corporation "does not give it greater rights

as to the enforcement of its outstanding credits than

are enjoyed by other persons or corporations in the

event of proceedings in bankruptcy."
Section 77 of the amended Bankruptcy Act of

March 3 1933 (the Act is printed in full in the
".Chronicle" for March 11 1933, Vol. 136, Pages 1621-
1625) deals particularly with the reorganization of
railroads. Paragraph (b) of the section provides
that "a plan of reorganization within the meaning
of this section (1) shall include a proposal to
modify or alter the rights of creditors generally, or
of any class of them, secured or unsecured, either
through the issuance of new securities or other-
wise; (2) may include, in addition, provisions modi-
fying or altering the rights of stockholders generally
or of any class of them; . . . and (4) may deal with
all or any part of the property of the debtor. . . .
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The term 'securities' shall include evidences of in-
debtedness, either secured or unsecured, bonds,
stocks, certificates of beneficial interest therein, and
certificates of beneficial interest in property."
Paragraph (d) further provides that the plan of
reorganization which the Interstate Commerce Com-
mission is required by the Act to recommend shall
be one "that will, in its opinion, be equitable, will
not discriminate unfairly in favor of any class of
creditors or stockholders, . . . and will be com-
patible with the public interest."
The effect of the Supreme Court decision, appar-

ently, is to destroy, in the case of a railroad which
is in process of reorganization under the amended
Bankruptcy Act, the right of creditors to recoup
themselves, in the event of a default, by selling the
collateral pledged as security for their loans. Such
a destruction of a pre-existing right seems to be
warranted by the provision of the Act which re-
quires a plan of reorganization to include "a pro-
posal to modify or alter the rights of creditors
generally, or of any class of them, secured or un-
secured," by such device as the Interstate Com-
merce Commission may deem appropriate, but the
effect upon loans, whether to railroads or to other
borrowers, may be far-reaching. A loan nominally
secured by a pledge of specific assets seems now
to stand, in the case of a railroad that is being
reorganized, on no better basis than a loan whose
security is general. It is quite possible that the
elimination of the rights of such preferred creditors
may facilitate reorganization proceedings, but it is
not likely to make bankers, and perhaps the Re-
construction Finance Corporation as well, more
willing to make loans to railroads which may pos-
sibly have to undergo reorganization in a not dis-
stant future. In the present condition of the rail-
roads of the .country as a whole, that possibility
cannot be regarded as entirely remote.
The essential object of reorganization, whether

of a railroad or of any other corporate enterprise,
is so to adjust the financial obligations of a busi-
ness as to enable it to go on. 'Until the passage
of the amended Bankruptcy Act of 1933 the various
classes of railroad security holders, whether senior
or junior, could count upon due recognition of their
respective claims. The provisions of the Act which
we have cited seem not only to contemplate the
elimination of all special claims, but, under the
order which the Supreme Court has upheld, to de-
prive loans secured by specified collateral of a
special protection which was implicit in the loan
contract. Until the Supreme Court spoke, a bank
which loaned money on railroad bonds secured by
a mortgage on the property could sell the pledged
securities, as it could sell any other collateral, if
payment of its loan was in default. It cannot do
that now if reorganization proceedings have been
begun. It seems pertinent to ask whether, if suchr
a ruling is established in the case of the railroads,
it may not before long, especially in view of the
hostility which the present Administration has
shown toward bankers generally, be applied to
other forms of collateral loans. Moreover, while
the fact that the Reconstruction Finance Corpora-
tion finds itself in the same boat as the banks
may make it less ready to extend loans, it does not
augur well for the cessation of Government inter-
ference with the railroads; on the contrary, it in-
creases the opportunity for interference by forcing

the Reconstruction Finance Corporation to remain
a party to reorganization instead of allowing it to
withdraw by selling its collateral. The natural
effect of such enforced participation will be to
enhance the likelihood of ultimate Government
ownership, which is the evil the railroads and the
country have now most to fear.

Tariff Agreements and American Policy
The warning which President Roosevelt gave on

April 1, in instructions to the Treasury Depart-
ment, that the provision of the Tariff Act of June
12 1934, authorizing the suspension of duties pro-
claimed under the Act in the case of countries which
discriminate against American commerce or "whose
other acts and policies" conflict with the purposes
of the Act, is not a dead letter has served to call
attention again to the difficulties which Secretary
Hull's tariff efforts have encountered, and the slow
progress that has been made in the negotiation of
treaties which promise a material change in the
American tariff situation.
In a radio speech broadcast from Washington on

March 23, Secretary Hull contrasted the "drastic
decline" of American foreign trade from $5,000,000,-
000 in 1929 to $1,000,000,000 in 1932 with the re-
vival of export trade from $1,611,000,000 in 1932
to $2,133,000,000 in 1934. "These increases in ex-
ports," he said, "have unquestionably contributed
substantially to the measure of recovery of busi-
ness and employment thus far achieved." He cited
the figures, however, he hastened to add, "with no
easy optimism. We are confronting," he declared,
"a crisis in our foreign trade. The recent expansion
of foreign trade does not yet rest on secure founda-
tions." The merchandise export surplus in 1934
reached $478,000, but the so-called service items—
tourist expenditures, immigrant remittances, inter-
eet and dividend payments, etc.—"were substan-
tially in balance," and "it is clear that the mer-
chandise export surplus rested upon the insecure,
uncertain foundation of a vast inflow of gold." In
Europe particularly, "trade control measures are
becoming day by day increasingly complicated and
restrictive." The purpose of such measures is to
"protect the balance of payments of foreign coun-
tries" and "prevent an abnormal outflow of gold,"
and as long as the American export surplus of mer-
chandise continues to be balanced by imports of
gold, foreign control measures will be increasingly
restrictive.
As a result of this dilemma, Secretary Hull con-

tinued, foreign nations are making desperate efforts
to check imports and force exports, while "in many
parts of the world, especially in Central Europe,
clearing exchange agreements and trade compen-
sation arrangements have put international trade
very nearly back to a state of outright barter."
This bilateral balancing of trade would mean, for
the United States, a reduction of exports "to the
low level of our merchandise imports."
To meet this situation, Secretary Hull went on

to explain, the Administration is pursuing a trade
agreements program "upon the principle of equality
of treatment or non-discrimination in opposition to
special bargaining and preferential arrangements.
. . . We stand for a revival and strengthening of
the most-favored-nation principle, and against the
exclusive policies of strict and narrow quid pro quo
arrangements." In opposition to the advocates of
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a virtually prohibitive tariff as a necessary pro-
tection of American labor against "the pauper labor
of Europe and Asia," Secretary Hull asserted that
a study of two groups of 36 typical industries in
1929, one highly protected and the other without
tariff aid, showed average wages about 50% higher
in the latter group than in the former, while of
the approximately 50,000,000 persons who by the
census of 1930 were found in gainful occupations,
more than half were "not only not helped" by the
tariff, but as consumers were "actually hurt."
.There is no question of the wide prevalence and

increasing complexity and severity of the restric-
tive measures in other countries to which Secre-
tary Hull referred, or of their disastrous effect
in preventing a revival of international trade. The
point is whether the tariff policy which Secretary
Hull is keenly interested in carrying out is likely
to ameliorate the situation. The specific results
thus far are neither striking nor conclusive. A
tariff agreement has been negotiated with Cuba,
another with Brazil, another with Haiti and another
with Belgium and Luxemburg. The Cuban agree-
ment is hardly typical of the principles which Sec-
retary Hull has stated, since it contains concessions
which other nations may not enjoy. The agree-
ments with Brazil and Haiti are not yet operative.
The Belgian agreement, formally proclaimed on
April 1 and effective on May 1, extends its con-
cessions mainly to special Belgian products and
offers little opportunity for the most-favored-nation
principle to operate. Admitting that these four
agreements, as far as they go, are all to the good,
it is nevertheless obvious that neither they, nor a
dozen other agreements of the same kind with coun-
tries which even in the aggregate account for only
a small percentage of American foreign trade, are
going to exert any great influence in remedy-
ing the evils of the international trade situation.
The trouble lies in other directions. To begin

with, the two principles of reciprocity and most-
favored-nation procedure are not easily reconciled.
It is quite possible to argue that bilateral agree-
ments on a reciprocal basis, each country making
some concessions and receiving some benefits in
return for concessions and benefits on the other
side, are a practical and sensible form of tariff
bargaining and one susceptible of wide application.
It is equally possible to argue that special bilateral
arrangements, being in their nature discriminatory,
do not tend to increase international good feeling
or facilitate the general flow of international trade,
and that the most-favored-nation principle is the
better one because, in products which are com-
mon to several nations or to all, it puts the nations
on an equal plane. But it is difficult to work both
principles. It is all very well for Belgium to con-
clude a reciprocal tariff agreement with the United
States if special Belgian products are the ones
mainly affected, but the inducement to make con-
cessions is largely lacking if, as is the case with
products widely dispersed, the concessions granted
to one country must automatically be granted to
its competitors.
The second difficulty is the one to which Sec-

retary Hull referred in his radio speech on March
23, and which President Roosevelt warned about in
his instructions to the Treasury Department on
April 1. Nearly every country in the world has
sought, under the influence of the economic de-

rangements which the depression years have pro-
duced, to limit its imports and expand its exports.
The efforts to expand exports have been aided,
in some instances, by marked differences in wage
levels which have given one country or another an
advantage in cheaper costs of production, and
where this factor has not operated sufficiently
quota restrictions, exchange restrictions, subsidies
or other devices have been added. It is common
to ascribe this great effort to the growth of an ex-
treme nationalism and a visionary desire for
economic self-sufficiency, and those motives have
doubtless had their effect. The more vital rea-
son, however, and in practice the principal one, has
been the chaotic conditions in currency and ex-
change. With the necessity of paying in gold what-
ever international trade balance could not be paid
in goods, and with the gold of the world flowing
predominantly into the possession and control of
the United States and France, other nations, particu-
larly the smaller ones, have been threatened with the
exhaustion of their small gold supply and the physi-
cal impossibility of obtaining foreign exchange.
There is no remedy for this situation in tariff

agreements alone, whether on a reciprocal or on a
most-favored-nation basis, and the primitive device
of bartering commodities cannot carry international
trade very far. President Roosevelt, in his in-
structions of April 1, directed that the duties em-
bodied in the agreement of Feb. 27 with the Belgo-
Luxemburg Economic Union should be applied for
six months only, from the date when they became
effective, in the cases of Canada, The Netherlands
and its colonies, Spain, Switzerland and Liechten-
stein; in the cases of Denmark, Germany, Italy,
and Portugal and its colonies until 30 days from
the time when the Secretary of the Treasury should
be notified by the President "that the United States
has ceased, or on a day certain will cease, to be
bound by provisions of a treaty or agreement pro-
viding for most-favored-nation treatment"; and in
the case of other countries as long as the duties
are in effect and the instructions are not modified.
This is obviously a warning that the United States
may not continue indefinitely to submit to such
trade restrictions and discriminations as Secretary
Hull referred to, but the instructions themselves
do not go to the heart of the matter, and it is not
clear that the warning will or can work any im-
portant change. All that can happen, apparently,
if foreign restrictions are not radically modified,
is the loss by other countries of the relatively un-
important concessions offered to them in the Bel-
gium treaty. That would not change international
trade conditions, and it certainly would not in-
crease the foreign demand for American agricultural
products or manufactured goods.
The Department of State evidently felt that the

President's instructions needed clarifying, for on
April 5 it issued a formal statement declaring that
"this country stands ready to extend uncondition-
ally the concessions granted in our trade agree-
ments to all other countries which give this coun-
try non-discriminatory treatment," and that this
policy, described as "the opposite of retaliation"
but one of "respectful and friendly approach to all

• countries to join us in establishing equality of
trade treatment throughout the world," "imple-
ments the unconditional most-favored-nation prin-
ciple, which is the most effective means of bringing
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about more rapidly a general reduction of trade
barriers, of giving elasticity to trade arrangements
and of expanding foreign trade." The next day
Secretary Hull, in a further statement, urged the
need for the various countries of the world "to give
immediate attention to the matter of adopting a
sound and comprehensive economic program, both
domestic and international, and carrying it for-
ward to the end that the normal processes of do-
mestic and international finance and commerce may
be restored and tens of millions of unemployed
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wage earners may be reemployed." There will be
general agreement, we think, that a return to
healthy conditions in international trade would go
a long way toward reducing unemployment, but
no such return is to be looked for until the cur-
rency fluctuations from which the world is suffer-
ing cease. If the Administration really wants
foreign trade conditions to improve, it will put an
end to fear of any further depreciation or manipula-
tion of American currency and take the lead in
efforts for general currency stabilization.

Gross and Net Earnings of United States Railroads for the
Month of February

General business improvement in the early months
of this year finds its due reflection in the gross earn-
ings of United States railroads for the month of
February, our comprehensive tabulations, presented
herewith, showing gains that are modest but wide-
spread. As in previous months, however, the net
earnings after deduction of operating expenses but
before taxes are lower for February than for the
same month of 1934. This state of affairs has be-

come an exceedingly serious problem, as it means
that the managers of these great properties are
struggling unsuccessfully against the mounting tide

of unavoidable expenses. Although the problem is
recognized in all circles, no adequate action has yet
been taken to offset the drastic effects on the car-
riers of heavy increases in charges which, in impor-
tant instances, are due to Federal regulation. In
this connection we refer, specifically, to the complete
restoration on April 1 of wage levels prevalent in
1929. Of the 10% reduction in wages permitted
several years ago, restoration in two stages of 5%
each has now been accomplished, notwithstanding
efforts for a review, and it would be futile to deny
that the higher costs will prove a staggering burden.
Just before this pay cut was restored entirely a

small sop was thrown to the railroads, and it may
aid in staving off difficulties here and there. The
Interstate Commerce Commission on March 30 re-
jected by a vote of 5 to 4 the plea of Class I railroads
for a 10% increase in freight rates, but the adverse
ruling was tempered by authorization to effect emer-
gency increases in various classifications until
June 30 1936. Operating revenues will increase
approximately by $85,000,000 as a result of the emer-
gency increases, which the railroads are to place in
effect with the least possible delay. The general
10% increase requested would have increased rev-
enues approximately by $172,000,000. Pending, in
the meanwhile, is the decision of the United States
Supreme Court on the constitutionality of the rail-
road pension law, which will add further large bur-
dens if the court finds it valid. In the light of this
situation, it is highly instructive to note that gross
earnings of the carriers in February were $254,-
566,767 against $248,122,284 in the same month of
last year, an increase of $6,444,483, or 2.60%. But
operating expenses increased no less than $11,-
474,978 in the same comparison, and the result is
that net earnings fell to $54,896,705 in February
against $59,927,200 in February of last year, a de-
crease of $5,030,495, or 8.39%.

Month of February—

Mlles of 144 roads 
Gross earnings 
Operating expenses 
Ratio of exps. to earns 

Net earnings 

1935
238,182

$254,5613,7137
199,870.082

78.44%

1934
239,433

$248,122,284
• 188,195.084

75.85%

Inc. (+) or Dec. (—)
—1,271 0.53%

+54,444,483 2.80%
+11,474,978 8.10%

+2.59%

$54,898,705 $59,927.200 —$5,030,495 8.39%

To some degree the improvement in gross earn-
ings and the lack of an even greater fall in net earn-
ings are due to far better weather conditions last
February than prevailed in that month last year.
The New England and Central Eastern railroads
suffered under enormously adverse snowfalls and
extreme cold in February 1934, but conditions this
year were normal, and in consequence some improve-
ment is to be noted in those sections both in gross
and net earnings. This only serves to emphasize the
seriousness of the position of the railroads, taken
as a whole. It is evident that the managers should
be granted consideration in their plea for some
reduction in the high wage scales mandatory under
Federal regulation, while regulation of competing
modes of transportation is equally necessary. If
such measures were taken the carriers would be in
a much better position to gain some genuine advan-
tage from the business improvement apparent so
far this year. The betterment in business is due, of
course, to more extensive sales of consumers' goods,
and here the automobile industry must be singled out
as highly important. Statistics relating to the out-
put of motor cars disclose quite marked improve-
ment. Even though February is not ordinarily a
very active month in the production of automobiles,
the output of motor vehicles in February the present
year, according to the Bureau' of the Census, was
340,544 cars as compared with only 231,707 cars in
February 1934, 105,447 cars in February 1933,
117,418 cars in February 1932, 219,940 cars in Febru-
ary 1931 and 330,414 cars in February 1930. Back
in February 1929, however, the output of automo-
biles reached 466,418 cars. Improvement, though of
no such marked degree, was also shown in the iron
and steel industry. According to the statistics com-
piled by the "Iron Age," the production of pig iron in
the United States in February the present year was
1,608,552 gross tons as compared with 1,263,673 gross
tons in February 1934; 554,330 tons in February
1933, and with 964,280 tons in February 1932, but
with 1,706,621 tons in February 1931; 2,838,920
tons in February 1930, 'aid with no less than
3,206,185 tons in February 1929. In the case of
steel, the American Iron and Steel Institute reports
that the production of steel ingots in the country
during February 1935 reached 2,742,125 tons as
against only 2,183,160 tons in February 1934. In
February 1933 the output was 1,086,867 tons; in
February 1932, 1,457,710 tons; in February 1931,
2,502,386 tons; in February 1930, 4,078,327 tons,
and in February 1929 it reached 4,326,000 tons.
Coming now to the production of coal, here we

find that while the production of bituminous coal in
February 1935 was on a much larger scale than in
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February 1934, the output of anthracite was de-
cidedly smaller. The quantity of bituminous coal
mined in the United States in February last year
was 34,423,000 tons as compared with only 32,606,000
tons in February a year ago; 27,953,000 tons in
February 1933; 28,383,000 tons in February 1932,
and 31,737,000 tons in February 1931, but compar-
ing with 40,060,000 tons in February 1930 and
47,271,000 tons in February 1929. The production
of Pennsylvania anthracite, on the other hand,
reached only 4,505,000 tons in February 1935 as
against 5,952,000 tons in February 1934, but com-
paring with 4,287,000 tons in 1933; 4,061,000 tons in
February 1932; 5,400,000 tons in 1931; 6,120,000
tons in 1930, and 6,670,000 tons in 1929.

Activity in the building industry was, of course,
at a low ebb. According to the compilations of the
F. W. Dodge Corp., construction contracts awarded
in the 37 States east of the Rocky Mountains in-
volved a money outlay in February the present year
of only $75,047,100 as compared with $96,716,300 in
February 1934. However, in February 1933 the
money value of the construction contracts was only
$52,712,300. In the years preceding the amount in-
volved was $89,045,800 in February 1932; $235,-
405,100 in February 1931; $317,053,000 in February
1930, and no less than $361,273,900 in February 1929.
Despite, however, the falling off recorded in the
building industry, the lumber trade showed a slight
increase over February a year ago. The National
Lumber Manufacturers Association reported that
the production for an average of 929 mills for the
four weeks ended March 2 the present year was
655,112,000 feet as against 635,361,000 feet in the
corresponding period of 1934. This is an increase
of 3%, and 72% above the record of comparable
mills during the same period of 1933.
As it happened, too, the Western grain movement

dwindled to very small proportions. The February
receipts at the Western primary markets have been
diminishing in recent years, and in February the
present year reached a new low level. We deal with
the Western grain movement in a separate para-
graph further along in this article, and will only
say here that for the four weeks ended Feb. 23 1935
the receipts at the Western primary markets of
wheat, corn, oats, barley and rye, combined, reached
only 14,787,000 bushels as compared with 33,110,000
bushels in the same four weeks of 1934; 27,110,000
bushels in the same four weeks of 1933; 42,639,000
bushels in 1932; 62,332,000 bushels in 1931, and no
less than 73,818,000 bushels in the corresponding
period of 1930.
The composite result, however, of all that has been

said above is seen most clearly in the statistics
showing the loading of revenue freight on all the
railroads of the United States. For the four weeks
of February 1935 the loading of revenue freight
comprised 2,325,601 cars as against only 2,314,475
cars in February 1934 and 1,970,566 cars in Febru-
ary 1933, but comparing with 2,243,221 cars in the
same four weeks of 1932; 2,834,119 cars in 1931;
3,506,899 cars in 1930, and 3,797,183 cars in the
corresponding four weeks of 1929.
Commensurate with the increase in the volume of

freight handled, the separate roads, in most in-
stances, were able to reflect the gain in gross earn-
ings, although net earnings were diminished by in-
creases in expenses, and in not a few cases the gains
in gross were more than offset, causing losses in

net earnings. In other words, while the list of roads

for amount of increase in gross earnings is a long

one, and embraces those of all classes and in every

section of the country, only 12 roads are able to

record increases in net earnings of more than

$100,000. Among the roads so distinguished, we

find the Pennsylvania RR. (which heads the list for

an increase in gross earnings) with a gain in gross

of $1,972,132, but an increase in net of only $193,039;

the Southern Pacific System reports $1,246,167 in-

crease in gross earnings and $799,711 increase in

net, and the New York Central, which has added

$755,764 to gross earnings and $399,835 to net.

These figures cover the operations of the New York

Central and the leased lines. Including the Pitts-

burgh & Lake Erie, the result is an increase of

$900,223 in gross and an increase of $506,924 in net.

Among other roads which show increases in both

gross and net alike might be mentioned the Boston &

Maine, which, with $257,736 increase in gross earn-

ings, reports $312,176 increase in net; the Detroit

Toledo & Ironton, which, with an increase of $445,581

in gross, has $301,934 increase in net; the Maine

Central, which reports $240,788 increase in gross

and $205,371 increase in net, and the Elgin Joliet &

Eastern, which with $449,735 gain in gross and

$296,913 gain in net. In the following we show all

changes for the separate roads for amounts in excess

of $100,000, whether increases or decreases, and in

both gross and net:
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF FEBRUARY 1935

Increase Increase
Pennsylvania $1,972,132 Union Pacific (4 roads) - - 113.141
Southern Pacific (2 roads) _ 1,246,167 Pere Marquette  100.252
New York Central  a755.764
Atchison Topeka & S Fe  683.261 Total (27 roads) 19,200,693
Great Northern  559,234
Illinois Central  524,858 Decrease
Elgin Joliet & Eastern  449,735 Southern  1423.229
Detroit Toledo & Ironton 445.581 Reading  370,526
Chesapeake & Ohio  269,178 Seaboard Air Line  306,206
Boston & Maine  257,736 St Louis-San Fran (3 rds) _ 250,196
Wabash  255,328 Atlantic Coast Line  217,703
Maine Central  240,788 Central of New Jersey-- 202,441
Bangor & Aroostook  219,469 Chicago Burl & Quincy__ 194,456
Norfolk & Western  163,146 Minn St Paul & SS Marie_ 188,452
Virginian  156.944 Missouri-Kansas-Texas_ _ 174.026
Pittsburgh & Lake Erie  144,459 Delaware & Hudson  158,893
Grand Trunk & Western__ 143.834 Chicago & North Western 148.928
N Y New Haven & Hard_ 142,759 Nashville Chattanooga &
Wheeling & Lake Erie... _ 124,321 St LOUIS  141,499
Denver & Rio Grande W. 117.999
St. Louis Southwestern-- 114.607 Total 14 Roads 12.776,555

a These figures cover the operations of the New York Central and the
leased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central.
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In-
cluding Pittsburgh & Lake Erie, the result is an Increase of $900.223.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
OF FEBRUARY 1935

Increase Decrease
Southern Pacific (2 roads) 5799.711 Central of New Jersey__ _ _ 358,544
N Y New Haven & Hartf_ 534,322 Seaboard Air Line 355.406
New York Central a399,835 Atlantic Coast Line 345,223
Baltimore & Ohio 344,352 Northern Pacific 339,299
Boston & Maine 312,176 Chicago Milw St P & Pac_ 328,722
Detroit Toledo & Ironton- 301,934 Reading 313,380
Elgin Joliet & Eastern_ _ 296,913 Illinois Central 294,535
Maine Central 205,371 Minn St Paul & 8 8 Marie 270,027
Bangor & Aroostook 195,393 Chicago & North Western 205,618
Pennsylvania 193,039 Missouri-Kansas-Texas- - 178.696
Pittsburgh & Lake Erie- - 107,089 Lehigh Valley 169.497

Yazoo & Mississippi Val 141.294
53.690.135Total (12 roads) Nashville Chattanooga &

St Louis 138,913
Decrease Delaware & Hudson 136.919

Chicago Burl & QtlineY--- $713,111 New York Chic & St Louis 135,254
Southern 543,889 Florida East Coast 127,165
Chic R I & Pac (2 roads). 456,485 Cin New On & Texas Pac_ 121,845
St Louis-San Fran (3 rds)_ 447.772 Internat'l Great Northern 108,666
Missouri Pacific 446,380 Norfolk & Western 103,270
Louisville & Nashville-- 444,905
Atchison Top & Santa Fe_ 444,118

$8,083,132Union Pacific (4 roads).... 414,099 Total (33 roads) 
a These figures cover the operations of the New York Central and the

leased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central.
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In-
cluding Pittsburgh & Lake Erie, the result is an increase of $506.924.

When the roads are arranged in groups or geo-

graphical divisions according to their location, the

part played by increased gross revenue which is
offset by increased expenses is well illustrated. Of
the eight regions into which the three different dis-
tricts-the Eastern district, the Southern district,
and the Western district-are divided, only two
regions show a loss in gross earnings, whereas in
the case of the net earnings six regions are obliged
to report decreases. The Eastern district, it might
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be added, is the only district which is able to record
gains in both gross and net earnings alike. Our
summary by groups is as below. As previously ex-
plained, we group the roads to conform to the classi-
fication of the Interstate Commerce Commission;
the boundaries of the different groups and regions
are indicated in the footnote to the table:

SUMMARY BY GROUPS
District and Region

Month of February-
Eastern District-

1935
 -Gross Earning  

1934
3

Inc .( + ) or Dec.(-)
New England region (10 roads) _ _ 12,406,210 11,482,554 +923,656 8.04Great Lakes region (24 roads) 52,607,766 51,648,726 +959,040 1.86Central Eastern region (18 roads)._ 55,083,968 52,358,107 +2,725,861 5.21
Total (52 roads) 120,097,944 115,489,387 +4,608,557 3.99
Southern District-

Southern region (28 roads) 33,808,951 34,814,964 -1,006.013 2.89Pocahontas region (4 roads) 16,755,725 16,137.614 +618,111 3.83

Total (32 roads) 50,564,676 50,952,578 -387,902 0.76
Western District-

North Western region (16 roads).  25,155,938 24,846.887 +30.051 1.24Central Western region (20 roads)._ 39,691,741 37,603,129 +2,088,612 5.55Southwestern region (24 roads) 19,056,468 19,230.303 -173,835 0.38
Total (60 roads) 83,904,147 81,680,319 +2.223,828 2.72
Total all districts (144 roads)_ _ _ _254.566,767 248,122.284 +6,444,483 2.60

District and Region
Month of Feb.- -lineage-

Eastern District- 1935 1934

Net
1935
$

Earnings
1934 Inc. (+) or Dec.(-)
$ $ 'INew England region___ 7,131 7.180 3,358,768 2,048.572 +1,310.196 63.96Great Lakes region_ _ __ 26,823 26.928 12.185,761 12,345.355 -159.594 1.29Central Eastern region_ 25.053 25,056 13.441.630 12.925.019 +516,611 4.00

Total  59.007 59,164 28.986,159 27,318,946 +1,667,213 6.10
Muthern District-

Southern region  39,349 39,433 7.023.493 9,930,310 -2.906,817 29.27Pocahontas region_ _ _ _ 6,020 6,038 6,859,419 6.878.659 -19,240 0.28

Total  45,360
irestern Mystic:-

45.471 13,882,912 16,808,969 -2,926,057 17.41

Northwestern region_ _ 48,416 48,572 2.477,499 3.855,337 -1,377.838 35.74Central Western region 54,887 55.285 6.315,828 7.571,105 -1,255,277 16.58Southwestern region_   30,483 30.941 3,234.307 4.372.843 -1.138,536 '26.04

Total 133,786 134,798 12,027,834 15,799,285 -3,771.651 22.87

Total all districts. _ _238,162 239,433 54,896.705 59.927.200 -5,030,495 8.39
NOTE-Our grouping of the roads conforms to the classification of the InterstateCommerce Commission, and the following Indicates the confines of the differentgroups and regions:

EASTERN DISTRICT
New England Regioh-Comprises the New England States.
Great Lakes Region-Comprises the section on the Canadian boundary betweenNew England and the westerly shore of Lake Michigan to Chicago, and north ofa line from Chicago via Fittsburgh to New York.
Central Eastern Region-Comprises the section south of the Great Lakes Regioneast of a line from Chicago through Peoria to St. Louis and the Mississippi Riverto the mouth of the Ohio River. and north of the Ohio River to Parkersburg. W.Vs., and a line thence to the southwestern corner of Maryland and by the PotomacRiver to its mouth.

SOUTHERN DISTRICT
Southern Region-Comprises the section east of the Mississippi River and southof the Ohio River to a point near Kenova. W Va and a line thence following theeastern boundary of Kentucky and the souther n boundary of Virginia to the Atlantic.Pocahontas Region-Comprises the section north of the southern boundary ofVirginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va.,and south of a line from Parkersburg to the southwestern corner of Maryland andthence hy the Potomac River to its mouth

WESTERN DISTRICT
Northwestern Region-Comprises the section adjoining Canada lying west of theGreat Lakes Region, north of a line from Chicago to Omaha and thence to Portlandand by the Columbia River to the Pacific.
Central Western Region- Comprises the section south of the Northwestern Regionwest of a line from adman to Peoria and thence to Rt. Louis, and north of a linefrom St. Louis to Kansas City and thence to El Paso and by the Mexican boundaryto the Pacific.
Southwestern Region-Comprises the section lying between the Mississippi Riversouth of St. Louis and a line from St. LOWS to Kansas City and thence to El Paso,and by the Rio Grande to the Gulf of Mexico.

As we have already indicated, the grain traffic
over Western roads in February the present year
was not only on a greatly reduced scale as compared
with February 1934, but was the smallest recorded
for the month in all recent years. Without excep-
tion, all the different staples in greater or less degree
contributed to the shortage, the falling off in the
case of wheat and corn having been particularly pro-
nounced. The receipts of wheat at the Western
primary markets for the four weeks ended Feb. 23
reached only 3,914,000 bushels as compared with
10,385,000 bushels in the corresponding four weeks
of 1934; the receipts of corn only 5,828,000 bushels
as compared with 14,685,000 bushels, and the receipts
of oats only 2,251,000 bushels as against 4,152,000
bushels. Adding barley and rye, the receipts of
which were only 2,366,000 and 428,000 bushels, re-
spectively, against 3,353,000 and 535,000 bushels, the
receipts of the five cereals, wheat, corn, oats, barley
and rye, combined, for the four weeks of February
1935 aggregated only 14,787,000 bushels as compared
with 33,110,000 bushels in the same four weeks of
1934; 27,110,000 bushels in the four weeks of Febru-
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ary 1933; 42,639,000 bushels in 1932; 62,332,000
bushels in 1931, and no less than 73,818,000 bushels
in the corresponding period of 1930. In the sub-
joined table we give the details of the Western grain
movement in our usual form:

WESTERN FLOUR AND GRAIN RECEIPTS
4 Wks. End. Flour
Feb. 23 (bbts.)

Chicago-

Wheat •
(bush.)

Corn
(bush.)

Oats
(bush.)

Barley
(bush.)

Rye
(bush.)

1935 .__ 677.000 494,000 874.000 181.000 550,000 59,0001934 ___ 691,000 427,000 3,745,000 785.000 789,000 27,000Minneapolis-
1935 1.316.000 85,000 148.000 682.000 73.0001934 _ _ _ 4,217,000 1.411.000 400.000 1,124,000 182.000Duluth-
1935 123,000 5,000 5,000 63,0001934 826,000 652,000 222.000 46,000 10,000Milwaukee-
1935 ___ 57,000 10.000 320,000 89.000 742,000 2,0001934 _ _ 53,000 27,000 1,167.000 168,000 1,024,000 34,000Toledo-.
1935 _ _ _ 269.000 62,000 395.000 2.000 3,0001934 _ 220,000 130,000 431,000 10.000 12.000Detroit-
1935 _ 57.000 27.000 36.000 32,000 21,0001934 71.000 67.000 80.000 72.000 20,000Indianapolis .t Omaha-
1935 ___ 196,000 1.298.000 227,000 48.0001934 _ 907.000 2.617,000 731.000 18.000 98,000St. Louis-
1935 ___ 525,000 432.000 609,000 830,000 118.000 26,0001934 ___ 519,000 1.041.000 1.295.000 646.000 29,000 40,000Peoria-
1935 ___ 165,000 38,000 1,042,000 48,000 177,000 194,0001934 ___ 200,000 50.000 1,312,000 276,000 229,000 112,000Kansas City-
1935 62.000 577,000 1,297.000 104,0001934 ___ 46,000 2.084.000 1,352,000 114,000

St. Joseph-
1935 _ 67.000 118.000 159,0001934 _ _ 109.000 619,000 279.000

Wichita-
1935 283.000 12.000 15.000 2.0001934 _ 294,000 21.7,000 18.000

Stour My-
1935 _ 52.000 79.000 14.0001934 112,000 101.000 2,000 12,000

Total AU-
1935 ___ 1,486,000 3,914,000 5.828,000 2,251,000 2,366,000 428,0001934 ___ 1,509,000 10,385.000 14,685,000 4.152.000 3.353,000 535,000

The Western livestock movement also appears to
have been much smaller than in February last year.
At Chicago the receipts embraced only 6,814 car-
loads in February the present year as against 10,520
carloads in February 1934; at Kansas City they were
only 3,057 carloads against 3,625 cars, and at Omaha
but 2,001 cars against 2,618 cars.
Coming now to the cotton movement over South-

ern roads, here we find that while gross shipments
overland were much larger than in February a year
ago, receipts of the staple at the Southern outports
fell far below even the small movement of the previ-
ous year, which, in turn, was the smallest for Febru-
ary in all immediately preceding years. Gross ship-
ments overland of cotton aggregated 65,614 bales in
February 1935 as against only 52,989 bales in
February 1934; only 29,390 bales in February 1933,
and 52,121 bales in February 1932, but comparing
with 89,520 bales in February 1931; 56,530 bales in
February 1930; 122,064 bales in February 1929, and
76,033 bales in February 1928. At the Southern
outports the receipts of cotton were only 165,512
bales during February the present year, against
317,719 bales in February 1934; 473,819 bales in
February 1933; 804,338 bales in February 1932;
440,451 bales in February 1931; 250,109 bales in
1930; 386,096 bales in 1929, and 359,111 bales in
1928, as is shown in the table we now present:
RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF
FEBRUARY AND SINCE JAN. 1 TO FEB. 28 1935. 1934 AND 1933

Forts
February Since Jan. 1

1935 1934 1933 1935 1934 1933
Galveston 39.170 95,219 91.150 114.779 272,244 277,203Houston. Sic 32.174 93,736 177.926 88,734 234,007 521,073Corpus Christi 1,853 3,904 4,509 5.247 9,229 .13,560Beaumont 2,470 71 131 2,470New Orleans 68,626 82,767 143,739 140,640 202,176 352.886Mobile 6.891 5,770 25,491 14,526 15,701 58,999Pensacola 2,612 14,218 7,293 4,008 16,133 7,762Savannah 3,521 4,648 6,428 7,900 10,871 14,026Brunswick 3,662 1.276 8,508 6,744Charleston 6,629 4,842 3,820 18,504 11,577 13,597Lake Charles 1.248 3,922 4.914 1,988 7.845 13,401Wilmington 251 1.748 2.964 801 3,228 7,883Norfolk 2,462 2,678 1,760 5.245 5,310 4,865Jacksonville 75 605 79 355 1,687 959
Tntal 185.812 217.719 473.819 402.798 798.647 1 205 l2li
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Results for Earlier Years

It has already been indicated that this year's increase
of $6,444,483 in gross earnings, accompanied by a decrease
in net earnings of $5,030,495, follow a gain of $36,231,471
In the gross and of $19,009,701 in the net in February 1934,
and that these gains, in turn, came after $52,380,018 loss
in gross and $14,727,011 in net in 1933; $69,289,775 loss
in gross and $8,702,988 in net in 1932; $91,327,690 loss in
gross and $32,904,121 in net in February 1931, and $48,-
034,122 decrease in gross and $28,128,967 decrease in net
In February 1930 as compared with 1929. On the other
hand, these strikingly poor results came after improved
results in 1929 as compared with 1928. Our tabulations for
February 1929 showed $18,292,585 gain in gross, or 4.02%,
and $17,381,393 gain in net, or 15.95%, and the results
then were really more favorable than appeared by the face
of the figures, since these gains occurred despite the fact
that the month contained one less day than the previous
year, which was a leap year, when February had 29 days
instead of 28. Contrariwise, in 1929 comparison was with
poor or indifferent results in the years immediately pre-
ceding. Our compilation for February 1928 showed $12,-
850,859 loss in gross, notwithstanding the month contained
one more working day, with a very small gain in net
4541,678). In 1927 and 1926 there was only moderate
Improvement, while in 1925 there were heavy losses in both
gross and net. In February 1927 our tabulation showed
$8,733,567 increase in gross and $7,748,287 increase in net,
and in February 1926 it showed $5,029,255 increase in gross
(only 1.11%), and $38,008 decrease in net. In February
1925 there were material decreases in both gross and net-
$24,441,938 in the former and $4,981,506 in the latter. On
the other hand, however, it should be pointed out that com-
parison then was with strikingly favorable results in 1924.
partly due to the extra day contained in the month then,
it having been a leap year, like 1928 and 1932. Weather
conditions were extremely propitious in February 1924, with
virtually no obstructions to railroad operation in any part
of the country from snow or ice or extreme cold. On the
other hand, in 1923 the winter was of unusual severity in
many parts of the northern half of the United States, and
the situation then was worse in February than it had been
in January, in part because of the cumulative effect of the
unfavorable meteorological conditions. In January 1923
the roads in New England and in northern New York suf-
fered from repeated snowstorms and from the depths of the
accumulated snowfalls. In February 1923 these sections

in February 1921. The loss in the gross in 1921 would have
been very much larger, as the country at the time was
suffering intense prostration of business, except that the
roads were still enjoying the benefits accruing from the
great advance in rates authorized by the Commerce Com-
mission at the end of the previous July-an advance which
it was computed would on the same volume of business add
$125,000,000 a month $1,500,000,000 per year) to the rev-
enues of the carriers. The reduction in expenses at that
time was also smaller than it would have been because of
the wage award made by the Railroad Labor Board the
previous July, and which on the volume of traffic then being
done it was computed would add an average of $50,000,000
a month to the payrolls of the roads. Nevertheless, the
decrease in expenses then reached, as we ;have already seen,
was $30,707,874.
In 1920 and previous years expenses had been running

up at a frightful rate. In February 1920 our compilations
showed $16,428,891 loss in net on $72,431,089 gain in gross.
In that year (1920) the February expenses were swollen in
unusual degree by the adverse conditions under which rail-
road operations had to be carried on at that time. The
winter weather encountered in February 1920 was indeed of
exceptional severity, and it was all the more noteworthy
because in sharp contrast with the extremely mild weather
of the year preceding and comparable only with the weather
of 1918, when the country was still in the throes of war.
Temperatures in 1920 were perhaps not quite so low as in
February 1918, but the fall of snow was immensely heavier
and the interference with railroad operations correspond-
ingly greater. In February 1919, notwithstanding the winter
was extremely mild, as already stated, and comparison was
with weather of 1918 of exceptional severity, accompanied
by snow blockades, railroad embargoes and freight conges-
tion of great intensity, expenses increased so heavily that a
gain of $61,656,597 in gross was converted into a loss of
$1,191,014 in net. In February of the years preceding,
results were just as bad. In other words, February 1918
showed $25,148,451 gain in gross but $28,944,820 loss in
net, while the year before (February 1917) our tables regis-
tered an increase of $2,655,684 in gross but a contraction
of $21,367,362 in the net. It was this long-continued rise
in expenses, with resulting losses in net, that furnished the
basis for the subsequent reductions in the expenses. In
the following we give the February totals back to 1909.

Month of
February

Gross Earnings Mileage

Year Year Increase or Per Year YearGiven Preceding Decrease Cent Given Preced'a

continued to be afflicted in the same way, and the trouble 1st
also extended to many other sections of the country-in fact, MI
as we pointed out at the time, to practically all parts of the 1913
country outside of the South. And the result was to embar isis-
rass transportation and to add greatly to the cost of opera- 127
tion, expenses then having increased in all directions. In 2.4
February 1924, with no such interference by the weather, iiio
at least only occasional interferences in isolated cases, it 121
was possible to bring expenses down again to somewhere 121
near the normal, and this circumstance, along with the 1925
extra day which the month contained, gave us an extremely iM
satisfactory statement of earnings, both gross and net, in mg
the month of that year, our statement for February 1924 LIN
having shown $31,939,712 increase in gross and $33,387,370 ion
in net. These gains, however, in February 1924 in turn 1234
came after poor or indifferent returns in February 1923, due 1935
to the severe winter weather conditions to which allusion
has just been made. It must not be supposed that there
was any loss in the gross earnings in February 1923. On

8174,423,831 $161,085.493 +513,338,338 8.28 81.871 80,308202,825,380 174,574,962 +28,250,418 16.18 82,149 80,622199,035,257 202,492,120 -3.456.863 1.71 88,651 86,351218,031.094 197.278,939 +20,752,155 10.52 87,783 86,159232,726,241 218.336,929 +14,389,312 6.59 88,333 86.054209,233,005 233.056,143 -23,823,138 10.22 92.300 90.921210,860,681 212,163,967 -1,303,286 0.61 87.973 88.985267,579,814 209,573,963 +58,005,851 27.68 245.541 244,809271,928.066 269,272,382 +2.855,884 0.99 249,795 248,738285,776.203 280,627.752 +25,148,451 9.65 66,381 66,041351.048,747 289,392,150 +61,656,597 21.31 232,957 233,266421,180,876 348,749,787 +72,431.089 20.77 231.304 231,017405,001.273 424.172,348 -19,171,075 4.52 235,653 234,510400,430,580 405,200.414 --4,772,834 1.18 235,625 234.880444,891,872 400,146,341 +44,745,531 11.18 235,399 235,528477,809.944 445,870,232 +31,939,712 7.16 235.506 235.876454,009,669 478,451,607 -24,441,938 5.11 236,642 236.031459.227,310 454,198,055 +5,029,255 1.11 236,839 236.529467.808,478 459,084,911 +8,723,567 1.90 237.970 236,870455,681,258 468,532,117 -12,850.859 2.74 239,584 238,731474,780,516 456,487,931 +18,292,585 4.01 242,884 242,688427,231,361 475,265,483 -48,034,122 10.11 242,348 242,113336.137.679 427,465,369 -91,327.690 21.37 242.660 242.726286.892,520 336,182.295 -69.289,775 20.61 242,312 240,943213,851,168 266,231,186 -52.380,018 19.67 241,189 241.467248,104,297 211,882,826 +36,221.471 17.10 239.389 241.263254.566.767 248.122,284 +6.444,483 2.60 238.162 239.433

.11orah of
February

Net Earnings Increase (4-) or Decrease (-)

Year Year
Given Preceding Amount Per Cent

the contrary, the falling off was entirely in the net earnings 1909
and, as just stated, was due to the severity of the weather. NI?
In the gross there was then an increase in amount of $44,- 1SS
745,531, but it was attended by an augmentation in expenses !glit
of no less than $50,988,243, leaving, hence, a loss in the net 1916
of $6,242,712. 1917 

1918 
There were, though, losses in the gross both in 1922 and 1313 

In 1921, but large gains in the net by reason of sharp cuts MI 
in the expenses in these earlier years, cuts which were 1923 
then an imperative requirement, following the tremendous Int 
augmentation in expenses during the period of Govern-
ment operation of the roads. In February 1922 our corn- 1928.
pilations showed $4,772,834 decrease in the gross, but $54,- 1930 
882,820 increase in the net, the result of a reduction in 1:11 
expenses of $59,655,654. And this followed $19,171.075 pg 
decrease in the gross and $11.536.799 increase in the net 1935 

$49,194,760 137,311,587 +311.883,713 31.8556,978.253 49,241,904 +7,734,299 15.7149,888,584 56,920.786 -7,032,202 12.3557,411,107 49,135,958 +8.275.149 16.8459,461,341 57,458,572 +2,002.769 3.4939,657,965 59,553,012 -19.895,047 33.4151,257,053 39.274,776 +11,982,277 30.5179,929,463 51,043,120 +28.886,343 58.5958.904,299 80.331,661 -21,367.362 26.6727,305,808 56,250,628 -28.944,820 51.4627.623,406 28,814,420 -1,194,014 4.1310,688.571 27.117,462 -16,428.891 60.5820.771.731 9.234,932 +11.536.799 124.9376.706.840 21,824.020 +54,882.820 251.4870,387.622 76,630,334 -6.242.712 8.15104,117,278 70,729,908 +33,387.370 47.2199,460,389 104,441,895 -4.981.506 4.7799,480.650 99,518,658 -38,008 0.04107,148,249 99,399,962 +7.748,287 7.80108.120,729 107,579,051 +541.678 0.50126.368,848 108,987,445 +17.381,393 15.9597,448,899 125,577,868 -28,128,967 22.4064,618,641 97,522,762 -32.904.121 33.7457,375,537 66,078,525 ---8.702.988 13.1741,460.593 56.187,604 -14,727,011 26.2159,923,775 40.914,074 +19,009,701 46.4654.896.705 59.927,200 -5.030.495 8.39
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The Course of the Bond Market
Bond prices have displayed more gains than losses this

week, but the largest gains were made by the lower-grade

railroad issues, which have registered in the past two weeks

a substantial recovery from their recent low levels. Other

groups have been marking time, with a tendency to sell off

rather than to advance.

The average yield on 30 Aaa bonds has remained the same

all week, 3.71%, and United States Government issues

showed only minor fractional changes from day to day,

being, however, somewhat weaker toward the end of the

week. Bondholders are expecting the Treasury to call this
week, for redemption Oct. 15, the remaining $1,300,000,000
of uncalled Fourth Liberties. The strength in the high-
grade bond market, which has prevailed since the first of
the year, has resulted in a number of large refunding opera-
tions, in which 3%% and 4% issues have been offered to
replace higher coupon bonds, largely by industrial and utility
companies.
Small price advances occurred in the high-grade and

medium-grade railroad bond market. The Chesapeake &
Ohio 4%s, 1992, closed at 118, compared with 117% last
week; Union Pacific 1st 4s, 1947, advanced % point to
112%; New York Central cony. 6s, 1944, at 106 were up 3%.
Gains of 2 to 3 points were general throughout the lower-
grade rails. The Erie 5s, 1975, gained 3% points to close
at 59%; Great Northern 4%s, 1976, closed at 67, up 3%;
Southern Railway 4s, 1956, advanced 2% points to 43%.

Activity in public utility bonds was only moderate, and
trends in various grades assumed minor proportions. The
highest grades were firm. Consolidated Gas of Baltimore
4%s, 1954, advanced 111,4 to 119 for the week; Cleveland
Electric Illuminating 5s, 1961, gained % to close at 111.
Lower grades receded somewhat. Hudson & Manhattan 5s,

1957, declined % to 83%; New Orleans Public Service 4V2s,
1935, lost 1 to close at 77%; Western Union 4%s, 1950,
were unchanged at 85; Southwestern Public Service 6s,
1945, at 92% were off %. Holding company debentures
for the most part failed to hold the levels reached in past
weeks. Canadian utilities affected by developments in
Ontario continued erratic.
Industrial bonds continued irregular this week. Proposed

financing for American Rolling Mills resulted in a further
gain of 3% points to 98% for the 5s, 1948, but the 5s, 1938,
which are to be called, dropped 1% to 103%. The Youngs-
town Sheet & Tube 5s, 1978, recovered to the level of last
week, closing at 92%, up 2%. The Vanadium 5s, 1941, had
a sensational drop to a new low of 66, closing at 68%,
down 15% for the week. Oils were quiet. Among the
anthracite issues, Philadelphia & Reading C & I 6s, 1949,
declined 3% points to 37%, and the Glen Alden 4s, 1965,
lost 3% to close at 86, but the Hudson Coal 5s, 1962, con-
tinued to show strength, gaining 3 to 38%. The new Stude-
baker 6s, 1945, were soft, declining % to 42%, having
touched a new low at 42%. Among other wide movements
noted was a 214 point rise to 55 in the Childs 5s, 1943. The
non-callable Liggett & Myers 5s, 1951, made another new
high for the year at 122%, reflecting firmness in the high-
quality group.
The foreign bond market gave evidence of a fair amount

of strength, with the exception of a few groups. Italian
and Polish Government issues were noticeably lower. Ger-
man bonds advanced fractionally, while Belgian issues
gained from 1 to 2% points. Norwegian, Danish and Aus-
tralian obligations remained virtually unchanged. Among
South American issues, Argentine, Columbian and Brazilian
bonds were higher, the City of Santa Fe 7s being particu-
larly strong. Cuban issues advanced substantially, and
Japanese issues recorded gains of 1 to 2 points.
Moody's computed bond prices and bond yield averages

are given in the following tables:

MOODY'S BOND PRICES t
(Rased on Average Yields)

1935
Daily

Aff)7090

U. B.
Gott.
Bonds
ee

120
Douses-

tic
Corp.'

120 Domestic Corporate•
by Ratings

120 Domestic
Corporate* by Groups

Ada Ad A Baa RR. P. U. Indus.

Apr. 12_ 108.25 100.81 119.07 109.68 99.68 80.84 94.29 101.14 107.49
11_ 108.32 100.65 119.07 109.68 99.68 80.72 94.14 101.14 107.49
10_ 108.49 100.81 119.07 109.68 99.68 80.84 94.29 101.14 107.49
9_ 108.53 100.65 119.07 109.49 99.52 80.60 93.85 101.14 107.49
8__ 108.57 100.49 119.07 109.49 99.52 80.26 93.55 101.14 107.49
6... 108.54 100.49 119.07 109.68 99.36 80.14 93.26 101.14 107.49
5- 108.54 100.17 119.07 109.49 99.36 79.56 92.82 101.14 107.31
4... 108.39 99.68 118.86 109.31 98.88 78.88 91.96 100.98 107.14
3- 108.34 99.68 118.66 109.12 99.04 78.77 91.67 100.81 107.31
2_ 108.35 99.52 118.45 109.31 98.88 78.44 91.25 100.81 107.31
1-- 108.23 99.52 118.45 109.12 98.88 78.44 91.25 100.81 107.31

31441,--
Mar.29.- 108.07 99.36 118.66 109.12 98.88 77.88 90.83 100.98 107.14

22-- 107.79 100.49 119.27 109.86 100.17 79.45 93.55 100.98 107.49
15-- 107.94 100.49 119.07 110.61 100.33 79.11 93.26 100.98 108.03
8.- 107.85 101.64 119.48 110.98 101.14 81.42 95.63 101.47 108.57
1-- 108.22 102.47 119.48 111.35 101.64 82.99 97.78 101.64 108.39

Feb. 23-- 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 99.68 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

jan. 26-- 107.33 102.14 118.04 110.05 100.81 84.35 100.49 98.73 107.49
18.- 106.79 100.81 117.43 109.31 99.52 82.26 99.68 96.23 106.78
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 108.57 102.81 119.69 111.54 102.14 84.60 100.49 101.97 108.75
Low 1935 105.66 99.20 117.22 108.57 98.73 77.88 90.69 94.14 106.78
High 1934 106.81 100.00 117.22 108.75 99.04 83.72 100.49 94.58 106.78
Low 1934 99.06 84.85 105.37 93.11 81.78 was 85.61 742.5 96.54
Yr.
Apr.12'34 104.12 98.09 111.92 105.54 96.54 82.38 99.68 91.39 103.65
2 Yrs.A.eo
tr.”19-12 01 72 75.50 100.33 85.87 73.65 54.43 71.00 74.48 81.42

MOODY'S BOND YIELD AVERAGES t
(Band ons /ndhddrai Closing PriC40)

1935
Daily

Afdfdles

All
120

Dowses-
lid

120 Domestic Corporate
Si, RAMP

120 Domestic
Corporate by Groups

tt
30
Pot-
signsAdd Ad A Boa RR. P. U. Indus.

Apr. 12.- 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31

I Wzr:-1:::nt 4gigigra? 
4iMal`claii=1:111.16"4:la 

Si 
g 

c;oic;oiaiteimatiedoic; 
cocio6oitiociesifocieicoptdoici. 

t.:. 
c
 

11- 4.71 3.71 4.19 4.77 6.15 5.13 4.68 4.31
10__ 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31
9__ 4.71 3.71 4.20 4.78 6.16 5.15 4.68 4.31
8-- 4.72 3.71 4.20 4.78 6.19 5.17 4.68 4.31
6_ 4.72 3.71 4.19 4.79 6.20 5.19 4.68 4.31
5.- 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32
4-- 4.77 3.72 4.21 4.82 6.31 5.28 4.69 4.33
3-- 4.77 3.73 4.22 4.81 6.32 6.30 4.70 4.32
2.- 4.78 3.74 4.21 4.82 6.35 5.33 4.70 4.32
1-- 4.78 3.74 4.22 4.82 6.35 5.33 4.70 4.32

Weeklg-
Mar.29._ 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33

22-- 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31
15-- 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28
8-- 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25
1- 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26

Feb. 23... 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27
16_ 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29
8.... 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29
1-- 4.67 3.78 4.17 4.73 6.01 4.81 4.88 4.32

Jan. 25._ 4.62 3.76 4.17 4.70 6.86 4.72 4.83 4.81
18._ 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35
II__ 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34
4.. 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34

Low 193,5 4.58 3.68 4.09 4.82 5.83 4.72 4.63 4.24
High 1935 4.80 3.80 4.25 4.83 6.40 5.37 5.13 4.35
Low 1934 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35
High 1934 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97
Yr. Ago-
Apr.12.34 4.87 4.07 4.42 4.97 6.01 4.77 5.32 4.53
2 Yrs.Ago
Anr.12•22 882 472 8.73 6.80 9.23 7.07 6.72 a no

• These prices are computed from average yields on the ham of one -Ideal" bond (41M% coupon, maturing In 31 years) and do not purport to show el her the average
level or the average movement of actual peke quotations. They merely serve to Illustrate In a more Comprehensive way the relative levels and the relative movement of
yield averages, the latter being the truer picture of the bond market, For Moody's Index of bond prices by months back to 1928. see the Issue of Feb. 6 1932. page 907
•• Actual average price of 8 long-term Treasury issues. • The I.test complete list of bonds used in Computing these Indexes was published In the Issue of Oct. 13 1931,
page 2264. 88 Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds.

The New Capital Issues in Great Britain
The following statistics have been compiled by the Mid-

land Bank Limited. These compilations of issues of new

capital, which are subject to revision, exclude all borrowings

by the British Government for purely financial purposes;

shares issued to vendors; allotments arising from the capitali-

sation of reserve funds and undivided profits; sales of already

issued securities which add nothing to the capital resources of
the company whose securities have been offered; issues for
conversion or redemption of securities previously held in the
United Kingdom; short-dated bills sold in anticipation of
long-term borrowings; and loans by municipal and county
authorities except in cases where there is a specified limit to
the total subscription. They do not include issues of capital
by private companies except where particulars are publicly

announced. In all cases the figures are based upon the prices
of issue.

SUMMARY TABLE OP NEW CAPITAL ISSUES IN THE UNITED KINGDOM

[Compiled by the Midland Bank. Limited]

Month of
March

3 Months to
March 31

Year to
March 31

1919 £11,862,000 £39,886,000 £101,073,000
1920 69,356,000 147,016,000 344,671,000
1921 25,518,000 58,350,000 295,545,000
1922 24,867,000 93,207,000 250,653,0001923 14,880,000 45,889,000 188,350,000
1924 13,324.000 47,253,000 205,123,000
1925 21,737,000 57,399,000 233,692,000
1926 23,902,000 78,028,000 240,526,000
1927 ' 34,714,000 82,945,000 258,183,000
1928 41,695.000 103,362,000 335,131,000
1929 33,781,000 114,247,000 373,404,000
1930 26,384,000 69,464,000 208,967,000
1931 13,447,000 45,386,000 212,081,000
1932 12,104,000 26,995,000 70,275,000
1933 13,448,000 28,925,000 114,969,000
1934 7,081,000 24,943,000 128,886,000
1935 12.859.000 42.071.000 167.318.000
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONT1IS

[Compiled by the Midland Bank Limited'

1932 1933 1934 1935

January £2,895,798 £8,310,263 £10.853,233 £16,592,247

February 11,994,734 7.167,385 7.007,995 12.620,080

March 12,104,130 13,447,603 7,081,462 12,858,735

3 months £26,994,662 £28,925,251 £24,942,690 £42,071,162

April £18,013,115 £8,247,859 £9,590,367
May 12,296,311 14,614,014 22,440,935
June 17,467,795 17,541,251 12,048,454
July 3,312,507 6,001,777 14,997,397
August 72,500 21,208.047 9.878,332
September 17,000 7,164,097 6,747,571
October 19,745,198 10,026,260 23,446,272
November 10,807,078 12,786,859 13,056.095
December 4,312,163 6,353,481 13,041,644

Year £113,038,329 £132.868,896 £150,189,757

GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE
UNITED KINGDOM BY MONTHS

(Complied by the Midland Bank Limited!

United
Kingdom

India and
Ceylon

Other Brig.
Countries

Foreign
Countries Total

£ £ I £ £
933-January 7,875,000 56,000 269,000 110,000 8,310,000

February 4,917,000 30,000 1,727,000 493,000 7,167.000
March 12,287,000 1,000 1,160,000   13.448,000

3 months 25,079,000 87,000 3,156,000 603,000 28,925,000

April 7,283.000 965,000 8.248,000
May 9,328,000 4,753,000 241,000 292,000 14,614,000
June 16,029,000 5,000 1,070,000 437,000 17,1.41,000
July 5.232,000 48,000 244,000 478,000 6,002.000
August 1,285,000   15,589,000 4,334,000 21,208,000
September 6,738.000 176,000 250,000 7,164.000
October 6,814,000 11,000 3,016,000 185,000 10.026,000
November 12,172.000 67,000 437,000 111,000 12,787,000
December 5.098,000 47,000 867,000 341,000 6,353.000

Year 95,059,000 5.018,000 24,796.000 7,996,000 132,869,000

934-January 8,682.000 49,000 1.763.000 359,000 10,853.000
February 5.309,000 221,000 1,433,000 45,000 7,008.000
M.ach 6.011,000 7,000 873,000 190,000 7,082,000

3 months 20,002,000 277.000 4,069,000 594,000 24,943,000

April 8,665,000 12,000 850,000 63,000 9,590.000
May 11,397.000 62.000 10,945,000 37,000 22,441,000
June 7,021,000 32,000 4.609,000 386,000 12,048,000
July 9,958,000 1,000 5,014,000 25,000 14,998,000
August 3,165,000   5,485,000 1,228,000 9.878,000
September 5,631,000 137,000 566,000 413,000 6,748,000
October 20,764,000 61,000 2,465,000 156,000 23,446,000
November 11,016.000   1,899,000 141,000 13,056,000
December 9,122,000 550.000 3,355,000 14,000 13,042,000

Year 106,741000 1,133,000 39,258,000 3,058,000 150,190,000

L935-January 14,433,000 957,000 1,202,000 16,592,000
February 9,688,000   2,346,000 586.000 12.620,000
March 11,548,000   1,135,000 176,000 12.859,000

3 months. 35,669,000   4,438,000 1,964,000 42,071,000
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Moody's Daily Commodity Index Rises Sharply

Stimulated by sharply higher prices for silver and wheat,

the latter being due to the bullish Government crop report,

basic commodity prices have advanced sharply this week.

Silver reached 6840., the best level in nine years, and the

Government's buying price for the newly-mined metal was

advanced to 71.1c. The Index now stands at 156.4, com-

pared with 152.2 a week ago.
All except two items either advanced or eemained unchanged

for the week. In addition to the sharp rise in wheat and

silver, large gains were scored by cotton, hides, rubber, corn

and silk. Items remaining unchanged included cocoa, top
hogs, copper, lead, wool and coffee. Scrap steel and sugar
registered moderate declines.
The movement of the Index number during the week, with

comparisons, is as follows:
Fri.. Apr., 5 152.2 2 Weeks Ago. Mar. 29 150.9
Sat., Apr. 6 152.5 Month Ago, Mar. 15 151.3
Mon., Apr. 8 153.0 Year Ago. Apr, 13 137.3
Tues., Apr. 9 153.1 1933 High-July 18 148.9
Wed., Apr. 10 154.5 Low-Feb .4 78.7
Thurs., Apr. 11 155.8 1934-35 High-Jan. 8. '35.____160.0
Fri.. Apr. 12 156.4 Low-Jan. 2. 1934.- 126.0--

"Annalist" Weekly Index of Wholesale Commodity
Prices for Week of April 9 at Highest Level Since
June 17 1930

Fresh advances in live stock and the meats, and in the

grains, together with higher prices for butter and eggs,

hides, cotton and gasoline, carried the "Annalist" Weekly

Index of Wholesale Commodity Prices up to 125.5 on April 9

from 123.5 (revised) the preceding Tuesday. The index,

the "Annalist" stated, is now at the highest point since
June 17 1930, when it stood at 127.4. The 'Annalist"
presented as follows its weekly index:

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES

[Unadjusted for seasonal variation. 1913=1004

AprU 9 1935 April 2 1935 April 10 1934

Farm products 121.8 z118.1 92.3

Food products 132.4 129.4 106.1
Textile products 102.7 z103.7 118.8
Fuels 158.8 158.3 161.0
Metals 109.7 109.6 105.6
Building materials 111.8 111.8 113.8
Chemicals 98.7 98.7 100.2
Mbieellaneous 79.2 79.2 88.0
All commodities 125.5 123.5 108.9
x All commodities on gold basts 74.7 73.5 64.7

x Based on exchange quotations for France, Switzerland, Holland and BelgiuMi
z Revised.

Indications of Business Activity

THE STATE OF TRADE-COMMERCIAL EPITOME

Friday Night, April 12 1935.

There is increasing and cumulative evidence that busi-

ness is surging ahead at a fairly good pace. Despite un-

seasonably cold and rainy weather consumer buying con-
tinued unabated. Consumers' needs for Easter, it is believed,
will be difficult to fill and the belief is widespread that
the spring movement will not reach its peak until some
time in May. Industrial activity fell off somewhat but
further gains were made in the output of automobiles.
Manufacturers of refrigerators, drugs, chemicals and plumb-
ing and heating supplies advanced their schedules slightly.
Bituminous coal output on the other hand fell off sharply
following the settlement of labor troubles. Electricity pro-
duction showed a further decline and steel operations
receded slightly, Carloadings after recently rising to the
highest total in two months dropped sharply for the week,
owing to the slowing-up of the coal industry. Most of the
retail demand was in apparel lines but there was also a
good call for dry goods, dress accessories, knitted sports-
wear and synthetic fabrics. Wholesale business exceeded
expectations. Re-orders were very heavy and in many
cases wholesalers were unable to make immediate ship-
ments. The trend in commodities was generally upward
owing to a more optimistic feeling due in great part to
the sharp rise in silver both here and abroad. Cotton
advanced sharply owing to a belief that Washington would
announce its decision on the 12c. loan very soon but
late in the week it was said that the Administration would
not give its decision until after the crop had been planted.
Grains were sharply higher owing to severe dust storms and
a lack of moisture in the dry areas. Reports about the
crop were very bullish. The crop report on winter wheat
was very unfavorable, being well under recent private
estimates. Sugar was active and higher. Hides were in

better demand and firmer. A northeast storm lashed the

Atlantic seaboard from Main to Virginia early in the week.

Rain, sleet and snow blanketed northern counties of New

Jersey and sections of New England. Rather heavy snows

fell in Virginia and Kansas. A tornado swept southern

Mississippi and northeastern Louisiana, early in the week

and caused the loss of many lives and left many homeless.

Southeastern Iowa was visited by a belated snow storm

on the 7th inst. and the southwestern part of that state

where moisture is badly wanted had a rainfall of ;6 to %

inches. Late last week Kansas, Nebraska and Missouri

had much needed rains. Cyclones, dust and hail storms

swept widely scattered sections of Texas last Saturday

causing injury to several persons and considerable crop

damage. Heavy rains in central and northern California

on the 7th inst. sent mountain streams rampaging, caused

floods in valley lowlands, did considerable property damage

and halted railway and highway travel in spots. In the

Catskill Mountain area 9 to 15 inches of snow fell on the

11th inst. The storm began on the 9th inst. Further dust

storms were reported in Kansas, Oklahoma and Texas. New

York City escaped the worst of the northeasterly gales early

in the week, but the wind was rather stiff and there was
sleet followed by rain. The weather all week was cold
and rainy. To-day it was raining and cold here, with tem-
peratures ranging from 39 to 44 degrees. The forecast was
for cloudy weather, probably rain to-night and Saturday.
Overnight at Boston it was 36 to 38 degrees; Baltimore,
40 to 54; Pittsburgh, 44 to 58; Portland, Me., 34 to 46;
Chicago, 38 to 48; Cincinnati, 44 to 54; Cleveland, 42 to 58;
Detroit, 42 to so; Charleston, 56 to 62; Milwaukee, 38 to 40;
Dallas, 46 to 64; Savannah, 56 to 66; Kansas City, 40 to 46;
Springfield, Mo., 40 to 44; Oklahoma City, 38 to 58; Denver,
28 to 42; Salt Lake City, 42 to 58; Los Angeles, 52 to 76;
San Francisco, 50 to 68; Seattle, 46 to 76; Montreal, 40 to
58, and Winnipeg, 28 to 42.
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Second Weekly Increase in Wholesale Commodity

Prices Noted During Week of April 6 by National
Fertilizer Association

The wholesale commodity price index of the National
Fertilizer Associadon again advanced during the week of
April 6, rising to 77.7% of the 1926-1928 average, compared
with 77.2 in the preceding week; 77.9 a month ago; and
71.1 a year ago. The Association on April 8 further an-
nounced:
The rise in the index last week was largely due to advances in foods and

agricultural products; the principal advances occurred in the foods, grains.
feeds and livestock and fats and oils groups. The only other group to
advance was metals, which showed a very slight increase. Three groups.
fuel, textiles and building materials declined during the week but in each
case the recession was slight.
The foods group led in the number of advances, with nine items in this

this group moving upward and three declining. Eggs showed a contra
seasonal rise and increases also occurred in sugar, ham, flour and potatoes.
Eight commodities in the grains, feeds and livestock group advanced and
six declined; grains and livestock were generally higher while hay and food-
stuffs were lower. The fats and oils group again advanced last week, rising
to 82.8 from 79.5 in the preceding week, with the rise due to higher prices
for butter and cocoanut oil. Higher prices for tin and silver resulted in a
slight advance in the metals group. Cotton prices were slightly higher
during the week but the advance was more than offset by lower prices for
cotton goods and wool.

Twenty-five commodities advanced last week and 23 declined; in the
preceding week there were 33 advances and 21 declines; in the second pre-
ceding week there were 15 advances and 32 declines.
WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY

PRICES (1926-1928=100)

Per Cent
Each Group
Bears to the
Total Index

Grotto

Latest
Week
April 6
1935

Pre-
ceding
Week

Month
Ago

Year
Ago

23.2 Foods 79.3 78.4 76.9 71.1
18.0 Fuel 88.2 68.3 69.3 68.1
12.8 Grains, feeds and livestock.- 89.7 88.1 91.5 55.0
10.1 Textiles 64.8 65.2 68.3 71.9
8.5 Miscellaneous commodltles.... 68.5 68.5 69.1 69.6
6.7 Automobiles 87.3 87.3 87.8 91.3
6.6 Building materials 78.8 78.9 78.9 80.5
6.2 Metals 81.8 81.7 81.7 79.2
4.0 House-turnLshing goods 84.9 84.9 85.4 85.2
3.8 Fats and oils 82.8 79.5 79.1 50.4
1.0 Chemicals and drugs 94.4 94.4 94.0 93.0
.4 Fertilizer materials 65.2 65.2 85.4 67.6
.4 Mixed fertilizers 78.1 76.1 76.1 75.9
.3 Agricultural implements  101.6 101.6 100.6 92.4

inn n All arnitna rnmhInstA 777 772 770 71 1

Electric Production for Latest Week Rises 5.2%
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 April 6 1935 totaled 1,700,334,000 kwh. Total
output for the latest week indicated a gain of 5.2% over
the corresponding week of 1934, when output totaled
1,616,945,000 kwh.

Electric output during the week ended March 30 1935
totaled 1,712,863,000 kwh. This was a gain of 2.8% over
the 1,665,650,000 kwh. produced during the week ended
March 31 1934. The Institute's statement follows:

PERCENTAGE INCREASE OVER 1934

Major Geographic
Divisions

Week Ended
Apr. 8 1935

Week Ended
Mar. 30 1935

Week Ended
Mar. 23 1935

Week Endirt
Mar. 16 1935

New England 3.1 1.1 1.8 3.0
Middle Atiartic 4.5 1.0 1.9 3.6
Central Industrial_ _ _ 8.9 3.5 4.1 5.3
West Central 7.7 6.0 3.6 4.9
Southern States 8.1 6.3 8.0 6.9
Rocky Mountain 17.2 15.3 17.3 16.5
Pacific Coast 15.2 14.9 x2.2 0.4

Total United Stales. 5.2 2.8 4.0 4.7

x Decrease.
DATA FOR RECENT WEEKS

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

1Veeklo Data for Previous Years
in Millions of falowatt-Hours

1933 1932 1931 1930 1929

Jan. 5- - 1,668,731,000 1,563,678.000 +6.7 1,426 1,619 1,714 1,680 1,542
Jan. 12._ 1.772,609,000 1,646,271,000 +7.7 1,495 1,602 1,717 1,816 1.734
Jan. 19_ _ _ 1,778,273,000 1,624,846,000 +9.4 1.484 1,598 1,713 1,834 1,737
Jan. 26... 1,781,666,000 1,610.542,000 4- 10.8 1,470 1.589 1,687 1,826 1,717
Feb. 2_ _ _ 1,762,671,000 1.836,275,000 +7.7 1,455 1,589 1,679 1,890 1,728
Feb. 9 .... 1,763,696.000 1,651,535.000 +6.8 1.483 1.579 1.684 1,782 1,726
Feb. 16._ 1,760,562,000 1,640,951,000 -1-7.2 1.470 1,545 1.680 1,770 1.718
Feb. 23... 1,728,293,000 1,646,485,000 -1-5.0 1,426 1,512 1,633 1,746 1,699
Mar. 2._ 1,734,338,000 1,658,040,000 +4.6 1.423 1,520 1.664 1,744 1,707
Mar. 9_ _ _ 1,724.131.000 1,647,024,000 +4.7 1,391 1,538 1.676 1,750 1,703
Mar. 16_ _ 1,728,823.000 1,650,013,000 +4.7 1,375 1,538 1.682 1,736 1,687
Mar. 23_ _ _ 1,724,763,000 1,658,389.000 +4.0 1,410 1,515 1,689 1,722 1,683
Mar. 30-- - 1,712,863.000 1.665.650,000 +2.8 1,402 1,480 1,680 1,723 1.680
Ant. 6 1.700.334.000 1.616.945.000 +5.2 1.399 1.465 1.647 1.708 1.863

DATA FOR RECEN I' MONTHS

Month of- 1934 1933
%

Change 1932 1931

January- -
February...
March 
April 
May 
June 
July__ _  
August 
September_ _
October _  
November __
December 

Total._ _

7.131,158,000
6,608,358,000
7,198,232,000
8,978,419,000
7,249,732,000
7,056.116,000
7,116.261,000
7.309.575.000
6.832.260.000
7,384,922.000
7,160.756,000
7,528,337.000

6,480,897.000
5,835.263,000
6,182,281.000
6,024,855,000
6,632.688.000
6.809,440,000
7,058,1100,000
7,218,678.000
6,931,652.000
7,094,412.000
6,831.573.000
7,009,164,000

+10.0
+13.2
+18.4
+15.8
+11.0
+3.6
+0.8
+1.3
-1.4
+4.1
+4.8
+7.5

7.011.736.000
6.494,091.000
6,771,684,000
6,294,302.000
6,219,554,000
6.130.077,000
6.112.175,000
6.310.687.000
6,317.733,000
6.633,865.000
6,507,804,000
6,638.424,000

7,435,782.000
6,678,915,000
7,370,687,000
7,184.514,000
7.180,210,000
7.070.729,000
7.286,576,000
7,166,086,000
7,099,421,000
7,331,380,000
6,971,644,000
7,288,025,000

85.584,124.000 80,009,501,000 +6.977.442.112.00086,063,969,000

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

Chronicle April 13 1935

Federal Reserve Board Reports Increase in Department
Store Sales from February to March of More Than
Estimated Seasonal Amount

Department store sales increased from February to March
by considerably more than the estimated seasonal amount.
The Federal Reserve Board's index, which makes allowance
for differences in the number of business days, for usual
seasonal movements, and for changes in the date of Easter,
was 80 in March, on the basis of the 1923-25 average as
100, compared with 75 in February and 72 in January. In
an announcement issued for release to-day (April 13) the
Board added:

Sales in March were smaller than a year ago by 8%. reflecting the in-
fluence of the later date of Easter this year and also of the smaller number
of working days.

PERCENTAGE CHANGE FROM A YEAR AGO

March.
Jan. 1

to
March 31

Number of
Reporting
Stores

Number
of

Cities

Federal Reserve districts.
Boston -16 -8 56 29
New York -13 --5 53 28
Philadelphia -13 -4 32 15
Cleveland --10 +1 29 10
Richmond -6 +3 57 27
Atlanta -4 +2 41 25
Chicago +1 +7 66 30
St. Louis -4 0 38 20
Minneapolis -4 o 43 21
Kansas City -4 +6 22 13
Dallas -4 +3 24 10
San Francisco -6 +4 85 31

Total -R n MR 2110

• March figures preliminary: in most cities the month had one less 1 winces day
this year than last year.

Revenue Freight Car Loadings Drop 71,868 Cars During
Latest Week.

Loadings of revenue freight for the week ended April 6,
1935 totaled 545,627 cars. This is a drop of 71,858 cars or
11.5% from the preceding week, and a loss of 13,433 cars
or 2.4% from the total for the like week of 1934. The com-
parison with the corresponding week of 1933 is more favor-
able, the present week's loadings being 53,566 cars or 10.9%
higher. For the week ended March 30 loadings were 1.2%
above the corresponding week of 1934, and 23.9% above
those for the like week of 1933. Loadings for the week
ended March 23 showed a loss of 0.4% when compared with
1934 but an increase of 26.6% when the comparison is with
the same week of 1933.
The first 17 major railroads to report for the week ended

April 6 loaded a total of 258,127 cars of revenue freight on
their own lines, compared with 299,688 cars in the preceding
week and 267,849 cars in the seven days ended April 7 1934.
A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Lines
Weeks Ended-

Received fromConnections
Weeks Ended-

April 6
1935

Mar.30
1935

April 7
1934

April 6
1935

Mar.30
1935

April 7
1934

Atchison Topeka .k Santa Fe Ay. 18.354 16,678 17,330 4,882 4,489 4,331
Baltimore & Ohio RR 23,044 32,328 24.077 12.997 13,566 12.760
Chesapeake & Ohio Ry 13,984 24,008 16,386 7,374 7.869 7,263
Chicago Burlington & Quincy RR. 12,718 13,671 13,036 8,693 8.871 6.214
Chicago 3,111w. St. Paul & Pac. Ry 16,253 16,886 15,457 6.887 7.207 6,537
y Chicago & North Western Ry 13,197 13,089 14,546 8,748 9,033 9.135
Gulf Coast Lines 2,240 2,321 2,459 1,117 1,112 1,297
International Great Northern RR. 2,204 1,727 2,776 1,758 1,837 1,958
Missouri-Kansas-Texas RR 4,031 4.000 4,335 2,541 2,364 2,614
Missouri Pacific RR 12,147 13,600 12,243 7,068 7,343 7,688
New York Central Lines 41.109 46,500 41.872 49.862 59,625 53,823
New York Chic. & St. Louis Ay_ 4,131 4,133 3,849 7,997 8.601 8,534
Norfolk dr Western Ry 12,394 18,325 16,783 3,133 3,931 3,729
Pennsylvania RR 50,999 61,411 52,787 32,136 36,600 30,190
Pere Marquette Ry 5,618 5.496 5,552 4,736 4,993 4.952
Southern Pacific Lines 20,733 20,417 19,544
Wabash Ry 4,971 5.098 4,817 8,107 8,694 7.466

Total 258,127 290.688 267.849 166,036 184.135 168,491

x Not repotted. y Excluding ore.

TOTAL LOADINGS AND RECEIPTS FROM
(Number of Cars)

CONNECTIONS

Weeks Ended-

AMR 6 1935 Mar. 30 1935 April 7 1934

Chicago Rock Island & Pacific RY
Illinois Central System 

20,158
23,099

21,751
30,425

18,920
24,687St. Louis-San Francisco Ry 10,851 11,983 12,208

Total 54,108 64.159 55.815

The Association of American Railroads in reviewing the
week ended March 30 reported as follows:
Loading of revenue freight for the week ended March 30, totaled 817,485

cars. This was an increase of 9,705 cars above the preceding week. 7.295
cars above the corresponding week in 1934 and 119,129 cars above the
corresponding week in 1933.

Miscellaneous freight loading for the week ended March 30. totaled
242,864 cars, an increase of 8.342 cars above the preceding week. 15,829
cars above the corresponding week in 1934. and 66,101 cars above the
corresponding week in 1933.

Loading of merchandise less than carload lot freight totaled 161,501
cars, an Increase of 340 cars above the preceding week, but a decrease of
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4.666 cars below the corresponding week in 1934. It was, however, an
increa-e of 1,929 cars above the same week in 1933.

Coal loading amounted to 140,862 cars an increase of 1,203 cars above
the preceding week, 791 cars above the corresponding week in 1934. and
51,742 cars above the same week in 1933.

Grain and grain products loading totaled 26.984 cars, an increase of
1,134 cars above the preceding week, but decreases of 539 cars below the

corresponding week in 1934, and 7.343 cars below the same week in 1933.
In the Western districts alone, grain and grain products loading for the
week ended March 30, totaled 17.049 cars, a decrease of 269 cars below the
same week in 1934.

Live stock loading amounted to 11,023 cars, an increase of 344 cars
above the preceding week, but decreases of 2,521 Cars below the same week

in 1934 and 3,847 cars below the same week in 1933. In the Western

districts alone, loading of live stock for the week ended March 30 totaled

8,562 cars, a decrease of 2,003 cars below the same week in 1934.
Forest products loading totaled 24,407 cars, a decrease of 1,639 cars

below the preceding week, but increases of 626 cars above the same week
in 1934 and 7,134 cars above the same week in 1933.

Ore loading amounted to 4,121 cars, an increase of 19 cars above the

preceding week, but a decrease of 68 cars below the corresponding week
in 1934. It was, however, an increase of 1,470 cars above the correspond-
ing week in 1933.
L Coke loading amounted to 5,710 Cars, a decrease of 38 cars below the pre-
ceding week, and 2,157 cars below the same week in 1934, but an increase of

1.943 cars above the same week in 1933.
Three districts-Allegheny, Southern, and Centralwestern-reported in-

creases for the week of March 30, compared with the corresponding week in

1934, in the number of cars loaded with revenue freight, but four districts-
Eastern, Pocahontas, Northwestern. and Southwestern-reported reduc-

Hons. All districts, however, reported increases compared with the corre-

sponding week in 1933.
Loading of revenue freight In 1935 compared with the two previous

years 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
Week of March 16 597,432 627,549 453.637
Week of March 23 607,780 610,036 479,959
Week of March 30 617,485 610,190 498,356

Total 7.510.661 7.565.168 6.249.295

In the following table we undertake to show also the load-
ings for separate roads and systems for the week ended
March 30 1935. During this period a total of 77 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), the New York Central RR., the Chicago Milwaukee,
St., Paul & Pacific RR., the Atchison, Topeka & Sante Fe
System, the Illinois Central System, the Baltimore & Ohio
RR., the Pennsylvania System, the Chesapeake & Ohio
RR., the Louisville & Nashville RR., and the Missouri
Pacific RR.:

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED MARCH 30

Railroads

Eastern District-
Group A -

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

Total 

Group B-
Delaware & Hudson 
Delaware Lackawanna & West-
Erie 
Lehigh & Hudson River 
Lehigh di New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario dr Western.
Pittsburgh & Shawmut 
Pittsburgh Slutwmut dr North.. 

Total

Group (7-
Ann Arbor 
Chicago Indianapolis & Loulsv-
0. C. C. At St. Louis 
Central Indiana  
Detroit & Mackinac 
Detroit & Toledo Shore Line-  
Detroit Toledo & Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
N.Y. Chicago & St. Louis 
Pere Marquette 
Pittsburgh & Lake Erie 
Pittsburgh & West Virginia-- -
Wabash 
Wheeling & Lake Erie 

Total

Grand total Eastern District--

Allegheny District-
Akron Canton & Youngstown_
Baltimore & Ohio 
Bessemer aC Lake Erie 
Buffalo Creek & Gauley 
Cambria & Indiana 
Central RR. of New Jersey...... 
Cornwall
Cumberland & Pennsylvania_ _
Ligonier Valley 
Long Island 
b Penn-Reading Seashore Lines
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-
Group A -

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

Total

Total Revenue
Freight Loaded

Total Loads Received
from Connections

1935 1934 1933 1935 1934

2,141 1,860 231 280
3,074 2,561 4,282 4,715
7,745 6,553 9,958 10,387
1,070 669 1,535 2,192
2,794 2,189 2,602 2,637
10,782 9,315 10,877 11,232

564 649 916 1,005

26,301 28,170 23,796 30,401 32,448

3,944 4,970

N
O
N
N
.
1
.
0
t
. .
.
0
N
0
0
0

1 
0
,
V
W
C
O
M
O
M
O
M
c
D
1
 

7,248 6,988
8,347 8,824 6,596 6,575
11,263 12,854 13,632 14,293

164 130 1,932 1,789
1,022 1,228 1,345 1,176
6,152 6,566 6,965 6,874
2,442 2,343 35 29

20,670 20,643 28,916 30,232
1,016 1,448 1,821 2,038
778 689 22 24
447 470 397 378

56,245 60,165 52.261 68,909 70,396

649 569

m
m
t
o
.
w
o
o
m
m
r
-
.
n
o
m
e
o
,r
o
o
m
'
 

N
0
,
4
0
r
-
r
-
,
1
1
0
.
r
O
0
N
 

1,201 1,193
1,381 1,352 1,777 1,852
8,309 7,864 12,067 12,439

25 21 86 78
223 193 90 126
281 295 3,249 3,603

3,460 1,993 1,956 1,975
4,770 4 4,538 7,137 7,800
9,144 8,933 9,110 10,598
5,470 5,275 211 179
4,133 3,837 8,601 9,744
5,496 5.526 4,993 5,863
5,366 5.057 5,006 6,079
1,641 1,263 1,020 1,055
5,098 5,239 8,694 7,992
3,802 3,597 3,081 3,051

59,248 55,552 38,809 68,279 73,627

141,794 143,887 114,866 167,589 176,471

836 466 252 664 720
32,328 29,787 21,847 13,566 13,680
2,658 2,024 941 1,716 1,325
270 253 220 7 7

1,416 1,374 a 15 27
5.678 5,678 4,255 10,630 10,072

58 20  85 49
406 I 415 196 26 14
206 225 160 16 31
857 745 901 2,427 2,432

1,146 1.083 992 1,236 1,161
61,411 57,402 47,030 36,600 34,294
10,873 14,228 10,866 16,884 15,834
7,700 7,081 2,713 2,211 1,554
147 125 54 3

3,943 3,454 2,517 7.188 6,345

129,933 124,360 92,944 93,274 87,545

24,008 23,446 16,289 7,869 7.744
18,325 19.791 12,183 3,931 4,025
1,937 1,280 1,238 1,347 1,231
3,633 3,617 2,381 815 718

47,903 48,134 32,091 13,962 13,718

10,856 9,713 9,180 4,771 4,648
1,028 1,205 760 1,596 1,554
407 403 424 1,117 1,041
148 195 147 265 273
59 59 43 172 139

1,155 1,321 1,385 1,368 1,251
440 530 490 851 926
334 344 285 3,598 3,179

8,290 7,987 7.891 3,955 3,996
20,121 20,161 17,531 11,880 12,645

131 134 164 686 660

42,969 42.052 38,300 30,259 30,312

Railroads

Group B-
Alabama Tennessee & Northern
Atlanta Birmingham St Coast_ _
Atl. & W. P.-W. RR. of Ala__
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia & Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah._  
Mississippi Central* 
Mobile & Ohio 
Nashville Chattanooga & St. L.
Tennessee Central 

Total 

Grand total Southern District__

Northwestern District-
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Paciflo_
Chicago St. P. MUM. & Omaha
Duluth Missabe & Northern...
Duluth South Shore & Atlantic_
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming_
Minneapolis & St. Louis 
Minn. St. Paul & 8.5. M 
Northern Pacific 
Spokane International  
Spokane Portland & Seattle 

Total

Central Western District
Atch. Top. & Sante Fe System_
Alton 
Bingham & Garfield 
Chicago Burlington & Quincy_
Chicago & Illinois Midland....
Chicago Rock Island & Pacific 
Chicago & Eastern Illinois 
Colorado & Southern 
Denver & Rio Grande Western_
Denver & Salt Lake 
Fort Worth & Denver City 
Illinois Terminal 
North Western Pacific 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
St. Joseph & Grand Island 
Toledo Peoria & Western 
Union Pacific System 
Utah 
Western Pacific 

Total

Southwestern District-
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
International-Groat Northern_
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas..
Litchfield & Madison 
Midland Valley  
Missouri & North Arkansas 
Missouri-Kansas-Texas Lines_
Missouri Pacific 
Natchez & Southern 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
Texas & New Orleans 
Texas & Pacific 
Terminal RR. of St. Louis  
Weatherford M. W. & N. W 
Wichita Falls & Southern 

Total

Total Revenue
Freight Loaded

Total Loads Received
from Connections

1935 1934 1933 1935 1934

164 150 190 153 196
721 823 687 924 833
867 814 654 1,018 1,172

4,485 4,039 4,109 2,695 2,498
271 204 164 253 263

1,512 1,286 1,216 523 558
873 934 743 1.436 1,405
379 367 368 555 486

1.589 1,366 1,286 845 684
20,342 19,225 15,168 10,931 8,437
19,323 19,104 12,649 4.004 4,061

161 180 113 581 538
166 178 153 277 315

1,732 1,915 1,662 1,384 1.523
3,035 2,899 2,698 2,236 2,438
324 333 257 546 733

55,944 53,817 42,117 28.366 26,140

98,913 95,869 80.417 58,625 56,452

681 884 851 1,653 1,591
13,142 14.404 12,048 9.033 9,244
2,023 2,225 2,043 2,442 2,337

16,886 16,238 14,467 7,207 6,314
2,903 3,376 2,853 2,283 2,887
489 429 344 122 118
391 635 352 309 347

5,590 4,887 2,594 5,640 4,788
358 288 248 144 128

8,135 7,760 7,171 2,404 2,083
530 461 461 457 465
319 312 170 72 105

1,524 1,606 1,516 1,514 1,276
4,179 4,085 4,887 2,081 2.255
7,579 8,429 6,809 2,703 2,215

66 103 74 158 159
1,544 1,358 725 992 931

66,339 67.480 57,613 39,214 37,243

17,678 17,439 16,934 4,489 4,452
2,667 2,330 2,731 2.049 1,718
231 251 164 23 21

13,671 15,039 12,099 6,871 6,324
1,921 1,404 1,339 852 741

10.797 9,973 10,115 7,416 6,123
3,133 3,070 2,303 2,202 1,963
916 940 771 979 704

2,181 1,713 1,665 2,085 1,951
540 305 130 10 4
979 883 1,220 872 930

1,816 1,845 1,653 1,169 1,091
647 558 346 235 257
53 76 70 38 58

14,852 13,644 11.269 3,692 3,240
144 221 256 284 304
317 287 275 993 956

11,176 10,960 10,517 6,726 6,096
438 178 252 10 3

1.099 1,269 915 1,259 1,309

85,256 82,385 75,024 42,254 38,245

146 155 106 4,307 3,787
137 144 128 251 291
97 144 161 215 117

2,321 2,635 1,832 1,112 1,331
1,727 2,829 3,589 1,837 1,662
105 157 69 865 817

1,629 1,682 1,285 1,319 1,423
1,195 1,159 945 840 725

99 185 110 311 310
462 416 251 897 870
493 483 448 154 223
152 113 80 167 223

4,000 4,082 4,064 2,364 2.441
13,600 13,505 11,289 7,343 7,733

32 41 46 27 16
91 112 111 110 99

6,859 6,940 7,058 3,577 3.314
1,893 1,859 2,060 2,010 1,881

• 5,565 5,548 5,328 2.418 2,325
• 4,041 3,917 4,731 3.464 3,581

2,519 1,696 1,664 15,128 16,861
• 21 31 46 32 46

163 242 a 56 as
47,347 48,075 45,401 48.804 50.164

• Previous figures. a Not available. b Pennsylvania-Beading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR.. formerly pars of
Pennsylvania RR.. and Atlantic City RR.. formerly part of Reading Co.
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Moderate Increase in Wholesale Commodity Prices
During Week of April 6 Reported by United States
Department of Labor

Wholesale commodity prices during the week ended April 6
again advanced moderately, according to an announcement
made April _11 by Commissioner Lubin of the United States
Department of Labor, Bureau of Labor Statistics. "The
general level of wholesale prices for the current week was
79.2% of the 1926 average," Mr. Lubin said, adding:

Lids represents a rise of 0.4% in comparison with the previous week.
The advance of the past two weeks has brought the index within 0.5%

of the peak of the year, which was reached in the last week in February

and the first two weeks in March. Compared with the corresponding

week of last year, the index for the week of April 6 shows an increase of

8% and is approximately 32% higher than in the corresponding week of

1933.
Marked advances in prices of farm products and foods were wholly

responsible for the rise in the composite index. Most other commodity

groups were below the level of the previous week. The combined index for

the group that includes "All commodities other than farm products and

foods" dropped 0.1 of 1%. The present Index for this group is 2% below

the level of a year ago, when the index was 78.7. When compared with two

years ago, however, with an index of 65.5, it is higher by 18%.
Each of the 10 commodity groups has receded from its respective high

point of the year. For miscellaneous commodities the decrease has been

nearly 4%; textile products, 2%; farm products, 1 3j %; and hides and leather

goods. 1 yi %. Foods and fuel and lighting materials have recorded the

smallest decreases during this period. The decline in each case has

amounted to less than of 1%.
Hides and leather products, textile products, building materials, house-

furnishing goods and miscellaneous commodities are now at the low for the

current year. Foods, on the other hand, have advanced 54% over the

low. Farm products are up by 4% and chemicals and drugs 134 %. Fuel

and lighting materials and metals and metal products also show frac-

tional increases.
The most marked advance in commodity prices last week was recorded

by farm products, with the average for the group as a whole rising nearly

%. The larger portion of this increase was due to an advance of 2.8%

in grain, although livestock and poultry and the sub-group of other farm

products, including eggs, apples, lemons, oranges, seeds, and white pota-

toes, were also higher. Important farm products decreasing in price

were cotton, hay, and wool. This week's farm products index, 78.6, is

30% above a year ago and more than 78% above two years ago, when the

Indexes were 60.4 and 44.0, respectively.

Group index numbers for the week of April 6 1935 as

compared with the high and low Weeks of 1935 and the per

cent of increase from the low to the high are shown in the
following table, contained in an announcement issued by

the Labor Department:

Commodity Groups
Apr.
6

1935

Date and
Low
1935

Date and
High
1935

Per Cent
Increase
Low to
High

Per Cent
Increase
Apr. 8

Over Low

Per Cent
Increase
Apr. 6

FromHigh

All commodities 79.2 1-6 77.9 3-9 79.6 2.2 1.7 0.5

78.6
_

1-5 75.6 3-9 80.0 5.8 4.0 1.7Farm products 
Foods 82.9 1-5 78.5 2-23 83.2 6.0 5.6 0.4
Hides & leather prod'ts 85.6 4-6 85.6 1-12 86.9 1.5 0.0 1.5
Textile products 68.7 4-6 68.7 1-26 70.0 1.9 0.0 1.9
Fuel & lighting mat'ls- 74.1 3-16 73.8 2-2 74.4 0.8 0.4 0.4
Metals & metal prod'ts 85.0 3-23 84.9 1-12 85.6 0.8 0.1 0.7
Building materials 84.3 4-6 84.3 3-23 85.0 0.8 0.0 0.8
Chemicals and drugs._ 80.2 1-5 79.1 3-9 81.6 3.2 1.4 1.7
Housefurnishing goods_ 81.9 4-6 81.9 2-9 82.3 0.5 0.0 0.5
Miscellaneous 68.4 4-6 68.4 1-12 71.0 3.8 0.0 3.7
All commodities other
than farm products
and fnneIR 77.2 4-6 77.2 1-12 78.1 1.2 0.0 1.2

The announcement of the Department of Labor said:
Wholesale food prices rose 1 1-3%. With but three exceptions, the

trend in this group has been steadily upward since the first of the year.

The sub-groups of butter, cheese and milk, fruits and vegetables, and other

foods, including coffee and sugar, were up by 2%. Meats with an advance

of 1% shows an accumulated rise of 1834% since the first of the year.

Cereal products were slightly higher. Lower prices were reported for dried

peaches, prunes, mutton, bacon, lard, oleo oil, and vegetable oils. The

index for the group as a whole was 82.9 and represents an increase over a

year ago of 25% and over two years ago of 50%.
Lower prices for lumber in the group of building materials forced the

Index down 1 1-3% to 84.3. Paint materials and other building materials

were fractionally lower. The sub-groups of brick and tile, cement and

structural steel remained unchanged from the previous week.

Sharp declines in average prices of cattle feed and crude rubber and weak-

ening prices of cylinder oil and cigars were responsible for the decline of

0.6 of 1% in miscellaneous commodities. The sub-group of automobile

tires and paper and pulp were unchanged.
Falling prices of certain chemicals and fertilizer materials resulted in

the index for the group of chemicals and drugs declining to 80.2% of the

1926 average. Drugs and pharmaceuticals and mixed fertilizers were un-

changed at the level of the past week.
Hides and leather products, with an index of 85.6, recorded a minor de-

crease due to declining prices for hides and skins and leather. Average

prices of shoes and leather products were steady.

Advancing prices for woolen yarns, burlap, and hemp were more than

offset by further depressed prices of several cotton fabrics and raw silk,

with the result that the group of textile products declined 0.1 of 1% to a

new low for the year. No change was recorded for the sub-groups of cloth-

ing and knit goods.
Fuel and lighting materials also declined 0.1 of 1% because of lower

prices for anthracite coal. Average prices of bituminous coal and Okla-

homa gasoline, on the other hand, were higher, while coke remained the

same as for the last week of March.
Strengthening prices of pig tin and pig lead failed to change the index

for the group of metals and metal products, which remained at 85.0. The

sub-group of agricultural implements, iron and steel, motor vehicles, and

plumbing and heating fixtures remained unchanged. The index for the

group of housefurnishing goods registered no change from the previous

week, although the trend in furniture was downward.

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 com -
modities for the past five weeks and for the weeks of April 7 1934 and
April 8 1933.
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING

APR. 6, MAR. 30, MAR. 23, MAR. 16 AND MAR. 9 1935 AND APR. 7 1934
AND APR. 8 1933 (1926=100.0)

Commodity Croups
Apr.
6

Mar.
30

Mar.
23

Mar.
16

Mar.
9

Apr.
7

Apr.
8

1935 1935 1935 1935 1935 1934 1933

All commodities 79.2 78.9 78.8 79.4 79.6 73.3 60.1

Farm products 78.6 77.5 77.6 79.2 80.0 60.4 44.0
Foods 82.9 81.8 81.1 82.6 82.1 66.1 55.3
Hides and leather products 85.6 85.7 85.8 86.0 86.4 89.5 68.5
Textile products 68.7 68.8 68.8 69.0 69.3 75.7 50.9
Fuel and lighting materials 74.1 74.2 74.0 73.8 73.8 72.6 62.9
Metals and metal products 85.0 85.0 84.9 85.0 85.1 86.5 76.7
Building materials 84.3 84.9 85.0 84.6 85.0 86.7 69.9
Chemicals and drugs 80.2 80.4 80.9 81.5 81.8 75.5 71.3
Housefurnishing goods 81.9 81.9 81.9 81.9 82.0 82.5 72.3
Miscellaneous 68.4 68.8 68.8 69.0 69.8 69.7 57.6
All commodities other than farm

nroducts and foods 77.2 77.3 77.3 77_2 776 757 as a

Retail Prices Declined Fourth Consecutive Month
During March, According to Fairchild Publications
Retail Price Index

Retail prices for general merchandise continued the
downward trend evidenced since April 1 1934, according
to the Fairchild Publications Retail Price Index. Price
on April 1 show a decrease of 0.4 of 1% under March 1, and
are also 3.7% below the corresponding month a year ago.
April 1 1934 marked the peak in the 1933-34 recovery.
From an announcement issued yesterday (April 12) by
Fairchild Publications we also take the following:
The decline during the past 12 months has approximated 3.7%. How-

ever, it still continues 24.3% above theiMay 1 1933 low. Current prices
are also 13.7% below Jan. 3 1933 level, and also 27 %Ibelow the November
1929, level. Prices have been sagging with very little interruption feria
year. PO
With the exception of infants' wear, each of the major groups showed

declines during the month, with piece goods recordindthe greatest!decrease
and home furnishings following. Women'siapparel,lhowever, showed the
greatest decline under the corresponding period a1Fear ago, as well as
showing the greatest decrease under the 1934 high. Piece goods prices
have shown the greatest recovery since the 1933 low.

Most items included in the index averaged lower during the month.
Among the items showing decreases include silks, woolens, cotton wash
goods, blankets and comfortables, women's hosiery, furs, women's under-
wear, men's hosiery and underwear, shirts and neckwear, men'sTclothing,
Infant's underwear, furniture, floor coverings, musical instruments and
luggage. Among the items showing gains during the month were sheets
and pillow cases, women's, men's and children's shoes, hats and caps,
Infants' socks, electrical household appliances and china.

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX
JANUARY 1931=100

Copyright 1935, Fairchild News Service

May 1 .4 pill 1 Jan. 2 Feb. 1 Mar. 1 Aprfl 1
1933 1934 1935 1935 1935 1935 1

Composite index 69.4 89.6 87.2 86.8 86.8 86.3
Piece goods 65.1 85.9 *WO 85.8 85.8 85.1
Men's apparel 70.7 88.9 87.4 87.4 87.4 87.3
Women's apparel 71.8 91.2 88.1 87.9 87.8 87.7
Infants' wear 76.4 93.6 93.9 93.9 93.4 93.6
Home furnishings 70.2 88.7 88.5 88.2 88.2 87.9
Piece goods.

Silks 57.4 70.9 66.9 66.8 66.6 65.5
Woolens 69.2 80.3 82.9 82.4 82.6 82.2
Cotton wash goods 88.6 106.6 108.2 108.2 108.2 107.7

Domestics.
Sheets 65.0 97.6 96.2 96.6 96.8 96.9
Blankets dr comfortables 72.9 97.3 98.6 98.0 97.3 96.6

Women's apparel.
Hosiery 59.2 79.4 76.1 75.9 75.7 75.2
Aprons & house dresses_ 75.5 103.4 102.5 102.4 102.3 102.3
Corsets and brassieres 83.6 96.2 92.3 92.4 92.2 92.2
Furs 66.8 92.7 90.4 89.9 90.0 89.5
Underwear 69.2 89.9 85.5 85.1 84.9 84.8
Shoes 76.5 86.0 82.1 81.7 82.0 82.3

Men's apparel.
Hosiery 64.9 87.4 87.2 87.2 87.2 88.9
Underwear 69.6 95.2 92.5 92.4 92.3 91.9
Shirts and neckwear_  74.3 92.2 88.5 86.6 86.5 86.2
Hats and caps 69.7 81.4 81.8 81.6 81.3 81.9
Clothing, incl. overalls.._ 70.1 . 87.2 86.9 87.1 87.2 86.9
Shoes 76.3 89.8 90.0 90.0 89.9 90.0

Infanta' wear.
Socks 74.0 95.2 96.8 98.6 98.6 96.8
Underwear 74.3 94.9 93.5 93.5 92.9 92.8
Shoes 80.9 90.6 91.4 91.5 90.6 91.1

Furniture 69.4 96.7 94.7 93.2 93.4 92.8
Floor,coverings 79.9 97.8 101.3 101.1 101.6 101.2
Musical instruments 50.6 60.6 60.2 a 60.0 60.0 59.4
Luggage 60.1 80.6 76.8 76.5 76.9 76.2
Elec. household appliances 72.5 78.0 77.9 77.8 78.0 78.4
China 81.5 93.0W 91.1 90.6 90.2 90.4

• Revised.

Canadian Industry Showing Signs of Revival, Says
S. H. Logan of Canadian Bank of Commerce

"Industry in Canada is showing signs of revival from the
slight set-back it suffered in the midwinter season," accord-
ing to S. H. Logan, General Manager of the Canadian Bank
of Commerce. "The March statistics," he stated, "may
not reveal this condition, for preliminary reports which the
Bank receives regularly from numerous industrial points,
large and small, indicate a continued recession in the ma-
jority of manufactures. But accompanying these reports
were advices of an increasing volume of new orders, in many
cases well in excess of those in the corresponding period of
last year, particularly from agricultural districts." Under
date of April 5 Mr. Logan continued:
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The new crop season opens in Canada under more promising conditions

than a year ago. Indeed, we rarely see at this time of the year such optimis-
tic reports as are now being received from our country branches and other
dependable sources, although we temper these by bearing in mind the fact
that the exceptionally adverse effects of the 1934 season are still present
In some degree.
The notable exceptions to the recent general downturn in Industrial

operations were construction and automobile manufacture, both of which
helped to sustain the entire industrial structure. Construction contracts
awarded in March had a value about 20% less than was recorded in either
January or February, but a decline is usual in the first-mentioned month
and in this instance is accounted for oy fewer public works projects. Tak-
ing the current quarter's figures as a whole and allowing for the 1112C0111-
pleted portion of the contracts, we estimate the building and engineering
work actually in progress during the period as about one-third greater than
in the first three months of 1934.
The automobile industry has made a still more impressive showing.

February production was the largest for that month since 1929 and nearly
double the output of February 1934, owing not only to a marked strength-
ening in domestic demand and the building up of dealers' stocks, but also
to a substantial increase in export trade. Reports from the leading centers
are to the effect that March production exceeded that of February. Not-
withstanding the upturn in these two important industries, the steel mills
have been less active than in the early part of 1934, owing, apparently,
to smaller rail orders and to severe weather conditions at one of the Prin-
cipal centers. However, these handicaps have now been overcome and
the mills are somewhat busier.

Business (Corporate) Earnings During 1934 Reported
52% Above 1933 by New York Federal Reserve
Bank-Fourth Quarter Earnings Dropped

"Total profits of 659 leading industrial and mercantile
companies whose statements have so far been published were
52% larger for the year 1934 than for 1933," stated the Fed-
eral Reserve Bank of New York, "but . . . were only
about one-third as large as in 1929." The Bank said that
"the increase in aggregate profits in 1934 was due entirely
to higher earnings of the first half of the year than in the
corresponding period of 1933, which included the banking
crisis with its attendant low level of business." In present-
ing a compilation of the earnings reports of the 659 concerns
in its "Monthly Review" of April 1, the Bank further
reported:

Quarterly data for smaller group of companies indicate that profits in
the third quarter of 1934 were about one-fourth smaller than In 1933, and
that fourth quarter profits did not quite reach the level of the previous
year, despite an increase in the volume of business toward the end of 1934.
Of the 36 groups of industrial and mercantile concerns shown in the

table below, three groups-the agricultural implement. steel and restaurant
companies-continued to report deficits in 1934. although the deficits
were smaller than in the previous year. Eighteen groups of companies
showed larger profits in 1934 than in the previous year, and eight groups
reported net profits for 1934 as against deficits In 1933, while seven groups
had smaller profits in 1934 than in 1933. . . . The number of com-
panies reporting net losses in 1934 was 157, which is 24% of the total; this
compares with 231 companies, or 35% of the total, having deficits in 1933.
About 74% of all reporting industrial companies improved their earnings
position in 1934, either increasing profits, showing profits instead of losses
as in 1933, or reducing deficits.
The Class I railroads, however, reported a combined deficit after payment

of fixed charges in 1934, which was somewhat larger than the loss shown
In 1933 but was substantially less than the 1932 deficit. Net income of a
group of public utility companies other than telephone companies continued
to decline In 1934. despite an increase in electric power production to the
highest level since 1929. Their 1934 earnings were 22% lower than in
1932 when industrial and railroad earnings reached their lowest point.

(Net profits in millions of dollars)

Corporation Gi our
No.
of
Cos.

1929 1931 1932 1933 1931

Agricultural implements 5 45.8
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-1.5Automobiles 10 314.1 -31.2 94.6Automobile parts and accessories
(excluding tires) 43 89.6 -13.6 24.7Aviation 7 5.4 -1.6 0.2Bakery pi oducts 9 50.2 26.9 19.1

Beverages 5 17.7 11.7 21.4Building equipn)ent and suppllea 32 61.8 -25.1 5.3Chemicals and drugs 27 202.3 71.8 124.1Clothing s 10.9 -4.6 2.0COO and coke 8 3.4 -4.5 1.1Confectionery 11 27.2 14.3 16.9
Copper 10 111.2 -31.4 10.1Electrical equipment . 28 154.2 -16.4 17.2Food products- miscellaneous ._ 33 175.1 97.3 97.7fleeting and plumbing 9 7.9 -3.6 0.2Household equipment and supplies 18 55.8 -4.1 27.0Leather and shoes 11 20.5 3.5 12.7Machinery and tools 42 66.9 -27.4 7.1Meat packing 5 13.4 -2.2 13.6Metals and mining (excl, copper,

coal and coke) 21 78.8 14.4 54.9Motion pictures 2 3.3 1.5 2.4Office equipment 11 45.8 0.3 17.8Oil and petroleum 27 129.6 12.5 24.7Paper and paper products 18 15.3 -2.5 7.2Printing and publishing 14 37.3 4.3 9.1Railroad equipment 17 64.9 -12.3 3.0Realty 5 6.0 1.5 0.8Restaurants-chain 5 4.8 0.2 -0.3Rubber and tires .5 28.5 -18.1 7.1Shipping 9 14.1 0.5 1.0Silk and hosiery 19 13.5 -5.6 0.4Steel 30 365.0 -134.2 -10.2Stores 29 143.9 15.7 106.0Textiles-miscellaneous 17 13.8 -12.6 1.8Tobacco 20 110.1 118.2 84.4kiscollaneous 89 185.7 14.9 104.5

Total 36 groups 659 2,693.8 746.4 41.2 598.9 911.1

Class I Railroads, net income ___ 896.8 134.8 -139.2 -13.8 -32.3

Public utilities, except telephone
companies. net income_  54 351.3 323.5 255.8 220.5 199.1
(-) Deficit.

Business Conditions in San Francisco Federal Reserve
District-Activity During February Larger Than
in January

The Federal Reserve Bank of San Francosco announced
March 25 that "Twelfth (San Francisco) District business
was more active in February than in January, continuing
the improvement of the two preceding months. Slightly
more than the usual seasonal gains were reported in private
employment in most parts of the district." In a summary
of conditions in the district the bank added:

Practically all lines of manufacturing for which data are available
expanded during February, with activity at a materially higher level than
in February 1934. The principal expansion from January came in the
lumber industry, in which a considerable volume of unfilled orders has
accumulated during recent weeks. . . .

Principally because of a sharp increase in lumber shipments, freight
ear loadings continued to expand during February, the seasonally adjusted
index advancing from 70% of the 1923-1925 average in January to 74%
in February, the highest point in any month since mid-1931. Daily
average department store sales increased moderately during February, and
their value was 10% higher than a year ago. Automobile sales increased
sharply, whereas they usually decline during February. The total number
of new cars sold was larger than in any February since 1930.

Rainfall in the early Dart of March gave added assurance to earlier
predictions that irrigation water for the coming crop season would be
sufficient in most parts of the district. Cold weather retarded the growth
of fruits, while some vegetables were damaged by frosts. The outlook
generally, however, is that crop growth this year will be somewhat earlier
than in most seasons, although it will be later than in 1934.

Business Conditions in Philadelphia Federal Reserve
District-Slackening of Activity in Early March
Noted Following Improvement During February

Business activity . in the Third (Philadelphia) District,
according to the Federal Reserve Bank of Philadelphia,
"generally showed improvement during February but some
slackening in March, according to early indications." In
its "Monthly Review" of April 1 the bank further reported:

Industrial production increased slightly more than usual from January
to February, reflecting wholly larger output of manufactures and bitu-
minous coal. Compared with a year ago, industrial output was 4% greater
and the total production in the first two months was nearly 7% larger.
Prices of raw materials and finished products were higher, while those of
partly manufactured goods were somewhat lower in February this year
than last.
The value of retail trade sales rose by a larger amount than was expected,

following an exceptionally sharp decline in the previous month. Wholesale
trade, on the other hand, showed little change. Other indicators relating
to distribution failed to measure up to their usual levels, except for the
sales of new passenger automobiles, which increased greatly since January.
Comparisons with last year continue favorable, although in the case of
retail trade March sales are reflecting the influence of the Easter season
which occurs about three weeks later this year than last. Collections
relative to outstanding balances continue to show improvement over
last year. . . .

Manufacturing
The demand for factory products has slackened and sales generally have

declined since the middle of last month. The volume of unfilled orders
for most manufactures about the middle of March seemed considerably
smaller than in the previous month and somewhat below that of a year
ago. Current reports indicate that lately there has appeared a marked
degree of hesitation with respect to new business commitments, particularly
in the case of most textiles. . . .

Output of such textile products as woolens and worsteds, knit goods,
and floor coverings showed increases larger than usual, while in the case
of silk and cotton manufactures gains were smaller than customery.

Business Conditions in Cleveland Federal Reserve
District-Industrial Operations Reported Irregular
in March-Automobile Production at High Levej

"Except for the fact that automobile production continued
to increase at about the seasonal rate in February and in
the first three weeks of March was at the highest level for
that season since 1929," reports the Federal Reserve Bank of
Cleveland, "industrial operations in the Fourth (Cleveland)
District were somewhat irregular, and most lines of trade
in the period were adversely affected by a combination of
factors." From the bank's "Monthly Business Review" of
March 31 we also take the following:
With automobile production up so sharply from 1934, the tire Industry,

so far as original equipment sales are concerned, showed correspondingly
large increases in the opening months of the year. Demand for replacement
tires has been rather limited, but the most active season for this branch
is just getting under way. Tire production recently was reported at a rate
somewhat in excess of current shipments to dealers.

Clothing and shoe factories in this district in the first half of March
were operating at unusually high rates. The former had obtained permis-
sion to operate 40 hours a week during the month instead of 36 hours as
provided by the code, and output of the latter in February (the latest
month for which complete information is available) was higher than
since 1928. . . .

Retail trade has been affected by the fact that Easter is so late this
year, and as a result much spring buying has been deferred. February
sales at department stores were under a year ago, partly because considerable
forward buying occurred late in January, prior to the effective date of
the Ohio sales tax. Wholesale trade in February was slightly above the
previous year, but the gain was smaller than in January. . . .
Employment in this district, judging by reports available, improved

more than seasonally in February; in Ohio it was about 7% above last
year at approximately 700 factories. The rise in payrolls was greaterbecause of the increased number of hours worked per week at many plants
and also because of higher wages now in effect at some factories.
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Business Conditions in Kansas City Federal Reserve

District-Increase Over Year Ago Noted in Activity
During February and Fore Part of March

The Kansas City Federal Reserve Bank, in its "Monthly

Review" of April 1, stated that "Tenth (Kansas City) Dis-

trict business activity, although displaying some hesitancy

and unevenness during February and the fore part of

March, approximated the January level and on the whole

was well above a year ago." The bank added:
Trade at retail, as indicated by department store sales, increased by more

than the usual seasonal amount from January to February, the February

volume exceeding that of February 1934 by 13.7%, with collections also

better. Wholesale trade declined slightly during the month and was 8.2%

smaller than a year ago, drugs being the only one of the five reporting

lines showing improvement this year. Retail lumber sales tended slightly

downward in February and were moderately lighter than a year ago. The

record of business failures continued favorable, being the best for any

February since 1920. . . .
Farmers are encouraged by higher prices and, although crop prospects

are only fair, most surpluses have been eliminated and the agricultural

outlook for the coming season is generally regarded as the best in several

years. The weather throughout the winter has been favorable for live

stock and, with the heavy feeding season passing, feed supplies, which are

still distressingly short in some areas, have held out better than expected.

The eastern half and extreme western sections of the district received

normal or near normal supplies of moisture during February and the fore

part of March, with present supplies sufficient for current needs, but the

western third of the winter wheat belt remained dry and wheat in that

area was severely damaged by high winds and dust storms. Soil prepara-

tion and the planting of spring crops are going forward on schedule except

in the semi-arid regions where the ground is too dry to work.

Seasonal Gain Noted in New York State Factory
Employment from Mid-February to Mid-March-
Wage Payments also Higher

Employment and payrolls at New York State factories
increased by more than the usual seasonal amount between
the middle of February and the middle of March, continuing
the movement recorded during the previous monthly period.
According to a report issued April 8 by industrial Commis-
sioner Elmer F. Andrews, the number of persons employed
increased 1.2% over the monthly period, while the amount
of wage payments rose 3.1%. The usual seasonal gains
for the February to March period, as shown by the average
movement for the last 20 years, are about 0.7% for employ-
ment and 2.7% for payrolls. From the report we also take
the following:
The March increases advanced the State Labor Department's index

of factory employment, which is computed with the average for 1925-1927
as 100, to 74.0, and the index of total factory payrolls to 62.8. Com-
pared with the corresponding period a year ago, the number of persons
employed this March was 2.5% greater, and the total amount of payrolls
was 7.6% larger.
Reports from 1,637 representative factories located in various parts of

the State, employing during the middle week of March 350,280 workers
on a total payroll of $8,576,075, form the basis for this analysis. These
plants report each month to the New York State Department of Labor's
Division of Statistics and Information, which is under the direction of
Dr. E. B. Patton. . . .
The upward tendency this month, as in February, was general, with

all but a few of the manufacturing industries reporting gains in employ-
ment. The largest numbers of re-employed workers were again noted
in the metals and machinery, textiles and clothing and millinery group.
The percentage changes in employment from February to March in the
past 21 years are given in the following table.

Increases
February to March

Decreases
February to March

1915 +0.1% 1925 +1.1% 1919 -0.7%
1916 1926  +0.3 1930 -0.2
1917 +1.4 1927 +0.6 1932 -0.6
1918 +1.0 1928 +0.4 1933 
1920 +2.9 1929 -I 1.8
1921 +0.9 1931 +1.6
1922 +1.2 1934 +3.8
1923 +2.3 1935 +1.3.
1924 +0.4

• Pre-iminary.

Greater Employment in Metals

A net increase of 0.8% in numbers employed at factories producing metal
products and machinery occurred from February to March, continuing

the rise registered during the previous three months. The upward move-

ment continued fairly general, with most of the metal Industries reporting
some gain in employment. Notable exceptions were the automobiles and

automobile parts and iron and steel divisions, where employment fell off

after having shown large increases in January and February. A number

of persons were also let go by structural and architectural iron concerns and
manufacturers of business machines and miscellaneous instruments and

appliances. Larger working forces were reported by silverware and jewlery,

brass, copper and aluminum, sheet metal and hardware, firearms, tools

and cutlery, machinery and electrical apparatus, shipbuilding and repairing,

and railroad equipment and repair shops. Manufacturing of heating ap-
paratus had about the same number of employees in March as in February.

Needle Trades Continue Seasonal Rise

Most of the needle trades reported continued seasonal gains in working

forces in March, with all the clothing and millinery industries combined
showing a further rise of 2.4%. Larger working forces were noted at
men's clothing, women's clothing, women's underwear, millinery and men's
furnishings shops. The miscellaneous sewing and laundering and cleaning

divisions showed no changes in employment this month.

Further Upswing in Textiles

The rise In textile employment which occurred during the previous three
months was continued in March. Employment fell off at silk and silk
goods and miscellaneous textile mills, but these losses were more than

Chronicle April 13 1935

offset by further increases in the number of operatives employed at plants
producing carpets and felts, cotton goods and knit goods.

Other Groups Show Gains

All the Industries comprising the foods and tobacco group, excepting
meat packing and canning and preserving, reported more employees in
March than in February. In the stone, clay and glass group all divisions
showed employment gains, due largely to seasonal factors. Net advances
In employment were noted in the wood manufactures, furs, leather and
rubber goods, chemicals, oils and paints, pulp and paper, and printing and
paper goods groups. Water, light and power plants had a few more workers
than in February.

New York City Employment Higher

Employment and payrolls at New York City factories showed further
increases of 1.7% and 6.3% respectively. between February and March.
The rise continued fairly general, with further gains apparent in most of
the main industry groups. Seasonal increases in acti-ity continued in the
needle trades, with the clothing and millinery group as a ‘. hole showing an
additional rise in employment amounting to 3.3%. Larger working forces
were reported by all divisions comprising the group excepting laundering
and cleaning. Nearly all of the metal industries reported more employees
In March than in February. Net gains in working forces were noted in
the furs, leather and rubber goods, chemicals, oils and paints, printing
and paper goods, and foods and tobacco groups.

Reductions in employment occurred at stone, clay and glass plants and
at textile mills. The wood manufactures and water, light and power
groups had about the same number of employees as in February.

Most Up-State Cities Show Gains

All but two of the six Major up-State industrial centers reported increases
in both employment and payrolls in March. The exceptions were Rochester
where small net losses in numbers employed and in payrolls occurred and
Syracuse, where employment remained about even with February while
payrolls were decreased somewhat.
In Buffalo the increases in employment and payrolls were due principally

to greater activity at foundries and machine shops, railroad equipment
and repair shops, and ship building and repairing plants. In the Albany-
Schenectady-Troy area the principal gains occurred at plants producing
electrical machinery and appliances and at railroad equipment shops. Some
gains were noted also at textile mills and shirt and collar factories. Utica
reports showed increased employment at textile mills and in Binghamton
Increases were registered at metal plants.
The percentage changes from February to March in employment and

payrolls in each of the major industrial centers of tbe State are given below.

City
February to March 1935

Employment Payrolls

Albany-Schenectady-Troy +2.5 +2.6
Bic,ghamton +0.6 +1.8
Buffalo +1.5 +2.1
Rochester -0.5
Syracuse +0.1 -0.8
Utica +2.3 +1.7
New York City +1.7 +6.3

FACTORY EMPLOYMENT IN NEW YORK STATE

(Preliminary)

Industry

Percentage Change
Feb. to March 1935

Total State N. Y. City

Stone, clay and glass products +5.7 -4.7
Miscellaneous stone and minerals +2.9 -5.5
Lime, cement and plaster +20.5 -9.0
Brick, tile and pottery +5.8 +13.2
Glass +3.6 -1.9

Metals and machinery +0.8 +1.8
Silverware and jewelry +6.4 +4.2
Brass, copper and aluminum +0.4 +4.5
Iron and steel 
Structural and architectural iron 

-1.5
-2.5 •=8".6

Sheet metal and hardware +1.2 +4.0
Firearms, tools and cutlery +3.4
Cooking, heating, ventilating apparatus +0.5 -I:2:4
Machinery and electrical apparatus +1.3 +0.7
Automobiles, airplanes, &e -3.4 -2.3
Railroad equipment and repair shoPe +1.6 +1.1
Boat and ship building +7.4 +0.8
Instruments and appliances -0.3 +1.5

Wood manufactures +2.7 +0.1
Saw and planing mills +10.2 +3.2
Furniture and cabinet work -1.9 -11.7
Pianos and other musical instruments +5.3 +1.3
Miscellaneous wood, &ir +3.9 +3.4

Furs, leather and rubber goods +0.6 +1.2
Leather -2.1
Furs and fur goods +2.7 -F2-.7
Shoes -0.1 +0.5
Glover, bags, canvas goods +3.6 +2.6
Rubber and gutta percha +2.4 -3.6
Pearl, horn. bone, &et +3.2 +2.6

Chemicals, oils, paints. &e +0.9 +0.7
Drugs and industrial chemicals +2.0 +1.5
Paints and colors +3.3 +3.8
Oil products -1.2 -1.4
Photographic and miscellaneous chemicals +1.3 +2.6

Pulp and paper +1.0 -2.1
Printing and paper goods +0.5 +1.6
Paper boxes and tubes -0.1 +1.9
Miscellaneous paper goods -2.0 +1.3
Printing and bookmaking +1.1 +1.7

Textiles +1.6 -3.2
Silk and silk goods -4.8 -14.9
Woolens, carpets, felts +2.2
Cotton goods +8.3
Knit goods, except silk +4.0 -:1.5
Other textiles -0.8 +1.9

Clothing and millinery +2.5 +3.3
Men's clothing +1.0 +0.2
Men's furnishings +1.5 +4.9
Women's clothing +6.6 +7.1
Women's underwear +2.0 +2.2
Women's headwear . +2.4
Miscellaneous sewing No change +0.6
Laundering and cleaning No change -0.3

Food and tobacco +0.9 +1.4
Flour, feed and cereals +1.6 +4.3
Canning and preserving -9.0 -13.3
Sugar and other groceries +0.9 -0.2
Meat and dairy products -1.5 -0.8
Bakery products +2.2 +3.0
Candy +0.7 +1.0
Beverages +5.9 +6.0
Tobacco +3.9 +4.0

Water. light and power +0.3 +0.3

Total +1.2 +1.7
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Business Conditions in Boston Federal Reserve Dis-
trict-February Level of Activity Moderately Below
January

"A moderate decrease was recorded during February in
the level of general business activity in New England from
that which prevailed in January, after allowances for cus-
tomary seasonal changes had been made," said the Federal
Reserve Bank of Boston, "while department store sales in
this district during the first two months of 1935 were in
practically the same volume as in the corresponding period
a year ago." Continuing, the bank also had the following
to say in its "Monthly Review" of April 1:
The average daily amount of raw cotton consumed by New England mills

during February was 3,662 bales compared with 4,184 bales in the corre-
sponding month of 1934; 2,840 bales in February 1933, and 3,254 bales
in February 1932. A decrease of 2% occurred between January and Febru-
ary in the average daily amount consumed. Wool consumption in this
district during February is estimated to have been moderately less than
in January. . . .

Between January and February the number of wage-earners employed in
manufacturing establishments in Massachusetts rose 2.3%, and a gain of
3.5% occurred in aggregate weekly payrolls, according to the Massachu-
setts Department of Labor and Industries. These increases were approxi-
mately equal to the average January-to-February changes during the past
10 years. Practically all divisions of industry reported gains in employ-
ment and payrolls between January and February, the largest increases
being in the boot and shoe industry.

In February the sales volume of 1,003 retail establishments in Massa-
chusetts amounted to $17,137,838, 1% less than the volume of $17,-
314,217 in the corresponding month of 1934.

Changes in Labor Costs and In Other Phases of Manu-
facture July 1933 to February 1935-Survey by
National Industrial Conference Board

Owing to a 36.0% rise in payrolls, labor costs in manu-
facturing industry increased 28.5% per unit of income and
44.8% per unit of product during the 19-month period of
production under the codes from July 1933, to February
1935, according to the National Industrial Conference
Board. This rise in labor costs occurred in an interval
characterized by less production in volume and generally
less production in value, the Board's report shows. Addi-
tional facts concerning changes in manufacturing during
the period July 1933, to February 1935, as reported by the
Conference Board, follow:
Production was 6.2% lower in volume, but by reason of higher prices

now prevailing, 5.8% higher in value.
Employment rose 13.6%.
Man-hours, owing to a decline in production and reduced hours, fell to a

point 2.1% below the July 1933. level.
Output per worker declined as a result of shorter hours.

Comparing manufacturing production in February 1935,
with that of the preceding month, the Conference Board
riTi_:irts increases of slightly more than 3% in volume and a
litTrgover 4% in gross income. The greater increase in gross
income was the result of rising prices, the Board's report
indicates, stating:

Payrolls, by a rise of 7.8%, represent the most striking advance during
February. Volume of production paralleled the advance of employment
and man hours increased 6.8%.
As a result of these rates of change, output per worker remained prac-

tically stationary. Output per man-hour declined. Owing to the greater
rise in payrolls than in other factors, labor costs showed some advance.

A table presenting the Conference Board's indexes of manu-
facturing activity follows:

Base. 1923-25=100

P. C.
Change Feb- Jan- De- No- Oc-

Indexes July 1933 rears uary cember °ember tober July March
to Feb. 1935 1935 1934 1934 1934 1933 1933
1935

Production -6.2 91.0 88.0 77.0 72.0 73.0 97.0 58.0
Employment +13.6 81.2 78.7 78.1 76.8 78.4 71.5 58.8
Man-hours -2.1 81.5 57.6 57.2 54.5 56.2 62.8 44.6
Payrolls +36.0 69.1 64.1 63.2 59.5 61.0 50.8 37.1
Gross income +5.8 75.1 72.0 62.0 57.8 58.6 71.0 38.6
Output per worker__ -17.4 112.1 111.8 98.6 93.8 93.1 135.7 98.6
Output per man'hour. -4.1 148.0 152.8 134.7 132.2 129.9 154.3 130.0
Labor Costs:
Per man-hour +39.1 112.4 111.3 110.5 109.3 108.5 80.8 83.1
Per unit of product_ +44.8 75.9 72.8 82.1 82.6 83.6 52.4 64.0
Pot. 110Ont arnsto ion .1.05 a non AO n 101 a ins 0 ins I 71 A OA 1

Cost of Living of Wage Earners in March Same as
February According to National Industrial Con-
ference Board

The cost of living of wage-earners in the United States
remained at the same level in March as in February, accord-
ing to the regular monthly index computed by the National
Industrial Conference Board. An increase in rents was
offset by declines in the prices of food, clothing, and coal.
The cost of living in March 1935, however, was 5% higher
than in March 1934 and 17% lower than in March 1929.
Under yesterday's date (April 12) the Board further an-
nounced:
Food prices in March were 0.2% lower than in February, 12.1% higher
ban in March 1934, and 20.4% lower than In March 1929.

Rents continued their upward trend, rising 0.7% from February to
March, which brought them 7.6% above the level of March 1934 and 26.2%
below that of March 1929.
Clothing prices as a whole declined 0.4% from February to March.

fhey were 2.2% lower than in March 1934 and 22.1% lower than in March
1929.
Coal prices declined slightly, 0.1%, from February to March. They

were 1.1% higher than in March 1934 and 8.3% lower than in March 1929.
The cost of sundries averaged exactly the same in March as in February,

but it was 0.9% above that of a year ago and 6.7% below that of March
1929.
The purchasing value of the dollar was 121.4 cents in March. as com-

pared with 127.4 cents in March 1934 and 100 cents in 1923.

Item

Relative
Importance

in
Family
Budget

Index Numbers of the
Cost of Living, 1923=100

Per Cent
Increase (+)
or Dec. (-)

from Feb. 1935
to March 1935

March
1935

February
1935

Food* 33 83.3 83.5 -0.2
Housing 20 67.9 67.4 +0.7
Clothing 12 76.0 76.3
Men's 79.4 79.7 -0.4
Women's 72.6 72.8 -0.3

Fuel and light 5 87.1 87.1 0.0
Coal 85.7 85.8 -0.1
Gas and electricity 89.8 89.8 0.0

Sundries 30 93.0 93.0 0.0
Weighted avge. of all items_ 100 82.4 82.4 0.0

Purchasing value of dollar 121.4 121.4 0.0

* Based on food prices indexes of the United States Bureau of Labor Statistics,
March 12 1935 and Feb. 12 1935.

Production of Lumber During Four Weeks Ended
March 30 Off 6%-Shipments Up 13.5%

We give herewith data on identical mills for the four
weeks ended March 30 1935 as reported by the National
Lumber Manufacturers Association on April 8:
An average of 971 mills reported as follows to the National Lumber

Manufacturers Association for the four weeks ended March 30 1935.

(In 1,000 Feet)
Production Shipments Orders Receiged

1935 1934 1935 1934 1935 1934

Softwoods 
Hardwoods 

Total lumber 

621.284
63,721

659,661
67,446

697,678
67.664

612,066
62,121

730.386
68,691

697,925
67,690

685.005 727.107 765.342 674.187 799.077 765,615

Production during the four weeks ended March 30 1935 was 6% below

that of corresponding weeks of 1934, as reported by these mills and162.5%
above the record of comparable mills during the same period of 1933. Soft-

wood cut in 1935 was 6% below output during the same weeks of 1934 and

hardwood cut was also 6% below that of the 1934 period.
Shipments during the four weeks ended March 30 1935 were 13.5%

above those of corresponding weeks of 1934, softwoods showing gain of

14% and hardwoods gain of 9%•
Orders received during the four weeks ended March 30 1935 were 4%

above those of corresponding weeks of 1934 and 21% above those of similar

weeks of 1933. Softwoods in 1935 showed order gain of 5% and hardwoods

gain of 1%, as compared with corresponding weeks of 1934.
On March 30 1935 gross stocks as reported by 1,265 mills were 4,586.-

453,000 feet. As reported by 1.006 mills stocks were 4,249.555.000 feet,

the equivalent of 161 days' average production of reporting mills, as

compared with 4,391,941.000 feet on March 31 1934, the equivalent of

166 days' production.
On March 30 1935 unfilled orders as reported by 1.265 mills were 863.--

160,000 feet. As reported by 1,006 mills unfilled orders were 802.976,000

feet, the equivalent of 31 days' average production as compared with

763,226,000 feet, the equivalent of 29 days' production on March 31 1934,

Motor Output in First Quarter Best Since 1929
Motor vehicle production in the first quarter of this

year was the best since 1929, the monthly production esti-
mate released to-day by the Automobile Manufacturers
Association disclosed.
With an estimated output of 447,561 units for March,

the industry's first quarter production of 1,109,591 vehicles
represented an increase of 48% over the same period of last
year. The industry's March output was a gain of 25%
over that for the preceding month and was an increase of
30% over March a year ago.
The Association also disclosed that the industry's first

qarter production exceeded by more than 100,000 ul7uts
tte first quarter production for 1928, a year when the
industry manufactured 4,601,130 units. Only three times
in the history of the industry (1929, 1926 and 1924) has
the motor output been greater than this year.
The estimates which are based upon reports of factory

shipments, are summarized as follows:
March 1935 447,561 First quarter 1935 1 108,591
February 1935 358,658 First quarter 1934 749.532
March 1934 345,443

Farmers' Income in February Below January but
Above February Last Year, According to Bureau
of Agricultural Economics

The total of farmers' cash income and benefit payments
in February is estimated at $431,000,000, compared with
$412,000,000 in February last year and with $498,000,000
in January this year, according to the Bureau of Agri-
cultural Economics, United States Department of Agricul-
ture. The Bureau on April 3 announced:
Farmers' income from niarketings made less than the usual decline

In February, totaling $379,000,000 in that month compared with $428.-
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.000,000 in January and with $384,000,000 in February a year ago. Gov-
ernment benefit payments and purchases of livestock totaled 552.000,000
in February, against $70,000,000 in January and $28,000,000 In February
last year.
• Marketings of many Important crops in February were the smallest
for that month in 15 years. There was an unusually large advance in
prices of truck crops; prices of meat animals, dairy products, poultry
and eggs also Increased.

Contract Approved by ,Secretary Wallace to Provide
for Reduction in Hawaiian Sugar Production
During 1935, 1936 and 1937-Adjustment Payments
to Producers of About $8,000,000 to be Paid
Annually

Secretary of Agriculture Henry A. Wallace on March 30,
said Associated Press advices from Washington that day,
approved a contract under which sugar production in
Hawaii will be reduced during 1935, 1936 and 1937, from
approximately 1,150,000 tons to about 975,000 tons. The
advices continued:

Adjustment payments to island producers in return for making the
reduction will average approximately $8,000.000 annually during the
three years of the contract, Mr. Wallace said.

Approval of the contract terminated a 12-month dispute between Ha-
waiian sugar producers and the Secretary over its terms.
The contract will be offered to the owners of 39 sugar-producing plan-

tations in Hawaii. Small planters under contract with these plantations
will sign supplementary agreements, under which they will receive a portion
of the benefit payments.

Automobile Financing During February 1935
A total of 188,035 automobiles were financed in February

on which 870,178,443 was advanced, compared with 159,094
on which $59,105,614 was advanced in January, the Depart-
ment of Commerce reported on April 8.
Volume of wholesale financing in February was $108,-

321,786, as compared with 896,059,710 in January.
Monthly statistics on automobile financing, based on data reported to

theiBureau of the Census by 456 identical organizations, are presented
in the first tableIbelow for January and February 1935, January to Decem-
ber11934 and!July to December 1933; and in the other table for 282 identical
organizations for January and February 1935 and January to December
1934 and 1933.

AUTOMOBILE FINANCING

Si
1

• J
Feb

1
Jan
Feb

Max
Apr
Ma
Jun
Jul
Aug
Sep
Oct
No
Dec

Jul
Aug
Sep
Oct
No
De

Si

• J
Feb

Jan
Feb

Mar
Apr
Ma
Jun
Jul
Aug
Sep
Oct
No
Dec

Jan
Feb

Ma
Apr
Ma
Jun
Jul
Aug
Sep
Oet
No
Dec

Year
and
Month

Wholesale
Financing
Volume

in Dollars

Retail F nand's('

Total New Cars Financed

Number
of Cars

Volume
in Dollars

Number
of Cars

Volume
in Dollars

mmary for 456 Identical Orga ntzations. a
135--
nuary $96,059,710 159,094 $59,105,614 68,464 537,194,801
ruary 108,321.786 b 188,035 70,178,443 82,874 44,556 436

otal (2 months). $204,381,496 347,129 $129,284,057 151,338 $81,751,237
134-
zary $36,577,358 109,997 $36,533,359 35,691 519,841,711
ruary 62,551,490 132,485 47,623,890 54,455 30,223.621

otal (2 m('nths)_ $99,128,848 242,482 584,157,249 90,146 $50,065,332

ch 104,597,190 195,196 72,520,725 86,880 47,838,975
11 122,987,488 244,537 91,849,963 110.988 61,458,602
r 125,529,739 273.320 103,794,935 125,354 69,801.775
8 104.422,741 269,656 103,450,110 128.794 70.900.335
' 92.069,965 265.147 99,630,687 123,552 67,034,990
list 86,748.755 245,799 91.618,666 109,302 59,822,255
(ember 56,848.511 190,236 70,303,368 80,653 44.599,299
Dber 46.495,841 196.440 71,501,317 80,003 44,130,425
!ember 30.556,373 162.783 58,085,294 63.749 34,861,719
ember 37,951,278 133,103 48,262,603 46,013 25,598,662

otal (year) $907,314,729 2.418,699 $893,174.917 1,045,434 $576,112,369
133 c-
, 
list 

58,973,704
60.705,795

194,552
211,708

68,522,872
74,813,725

86,926
94,613

44,696,167
48,860.024

[ember 52,276,214 184,998 65,665,515 80,928 42,166,003
Dber 39,776,604 172,432 60,316,106 73,002 37,940,369
'ember 18,364,889 135.584 46,063,578 51,356 27,077,214
ember 17,060,916 108,606 35,217,934 33,729 18.486,989
ummary for 282 Identical Orga nizations d
135-
num y $93,830,358 149,583 $56,151,891 66,193 535,936,838
ruary 105,719,644 e 177.203 66,753,794 79,928 42,935,882

otal (2 months).
134-

$199,550,002 326,786 5122,905,685 146,121 78,872,720

laly $35,879,064 101,700 534,437,380 34,426 $19,189,736
Marl 61.513,896 124,349 45,377,552 52,772 29,290,038

otal (2 months) - 397,392,960 226.049 $79,814,932 87,198 548,479,774

'eh 102.775,967 183.724 69,202,632 84,300 46,427,926
11 121,060,526 231,735 87,998,227 107,925 59,772,079
r 123,691,003 259,120 99.591,058 122,155 67,991,000
9 102,706,220 255,449 99,113,597 125,073 68,842,069
• 90,294,039 251,611 95,484,543 120,017 65,092,674
ust 85,107,739 233,154 87,700,286 106,041 58,028.789
:ember 55,586,456 179,886 67,209,428 78,179 43,249,804
aber 45,363,396 185,414 68.224,126 77,502 42,737.846
'ember 29,729.762 153.261 55,303,319 61,769 33,784,399
ember 36,530,495 124,184 43,789,120 40,505 24,761,098

otal (year) $890,238,563 2,283,587 $853,431,268 1,014,864 $559,167,458
133-
zary 30,133,915 92,083 31,280,101 35,546 18,327,630
ruary 27.514,654 87,512 29,188,663 32.609 16.842,415

otal (2 months). 557,648,569 179,595 560,468,764 68,155 535,170,045

eh 27.706.336 101,456 33,546,689 38,329 19.463,540
a 40,840,508 132.088 45,337,026 55,571 28,225,885
r 55,005,590 168,328 58,192,788 75,025 37,475,257
3 56,937,616 185,286 65.514,154 84.358 43,004,313

57,866,453 182.244 65,152,510 84,282 43,333,572
ust 59,613,121 198,911 71,186,944 91,817 47,290,779
ember 51,127.428 173.770 62,538,790 78.379 40,887,086
dzer 38,962,531 162,140 57,502,969 70,669 36,790,012
ember 17,703,226 126,855 43,889,055 49,719 26,278,194
ember 16,572,650 100,457 33,124,069 32,467 17,794,238

ntal 11..1.1 2470 054 025 1 711 150 259/1 ass 75A 795 511 11.175 719 1191
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Year
and

Month

Summary for 456 Identic
1935-

• January 
February 

Total (2 months) 
1934-

January 
February 

Total (2 months) 

March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total (year) 
1933 c-

July 
August 
September 
October 
November 
December 
Summary for 282 Id,ent
1935-

* January 
February 

Total (2 months) 
1934-

January 
February 

Total (12 months) 

March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total (year) 
1933-

January 
February 

Total (2 months) 

March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total (year) 

Retail Financing

Used Cars Financed Unclassified

Number
of Cars

Volume
in Dollars

Number
of Cars

Volume
in Dollars

al Organizat tons. a

87,177 520,650,382 3,453 $1,260,431
101,459 24,266,974 3,702 1,355,033

188,636 $44,917,356 7,155 52,615,464

71,607 $15,864,436 2,699 5827,212
75,283 16,510,453 2,747 889,816

146,890 532,374,889 5,446 $1,717,028

104,369 23,274,757 3,947 1,406.993
129,281 28,859,676 4,268 1,531.685
143,073 32,156.212 4,893 1,836,948
135,875 30,679.003 4,987 1.870,772
136,726 30,805,120 4.869 1,790,577
131,905 30,153,258 4,692 1.643,153
106,057 24,452,047 3,526 1.252,022
112,425 26.011.360 4.012 1,359,532
95,766 22,103,212 3,268 1,120,363
83,892 19,652,395 3,198 1.011,546

1,326,259 $300,521,929 47,006 516,540,619

103,554 22,538,097 4,072 1,288,608
112,917 24,580,709 4,178 1,372,992
100,265 22,231,578 3,805 1,267,934
95,947 21,323,104 3,483 1,052,633
81,550 18,116,265 2,678 870,099
72,279 15,933,279 2,598 797,666

al Organizat ions d

79,937 $18,954,622 3,453 51,260.431
93,573 22,462,879 3,702 1,355,033

173,510 841,417,501 7,155 $2,615,464

64.575 514,420,432 2,699 5827,212
68.830 15,197,698 2,747 889,816

133,405 $29,618,130 5,446 51,717,028

95,477 21,367.713 3,947 1,406,993
119,542 26,694,463 4,268 1,531,685
132,072 29,763,110 4.893 1,836,948
125,389 28,400,756 4,987 1,870,772
126,725 28,601.292 4,869 1.790.577
122.521 28.028,344 4.592 1,643,153
98.181 22,707.602 3.526 1,252,022
103,900 24,126,748 4.012 1,359,532
88.224 20,398,567 3,268 1,120,363
76,481 18,016,476 3,198 1,011,546

1,221,917 5277.723,191 47.006 816,540,619

54,234 12,173,577 2,303 778,894
52,796 11,725,419 2,107 620,829

107,030 523,898,996 4.410 81.399,723

60,625 13,335,403 2,502 747,746
73.267 16,106,512 3,250 1,004,629
89,260 19,428,060 4,043 1,289,471
96,741 21,181,515 4,187 1,328,326
93,930 20,542,189 4,032 1,276,749
103,161 22.535,753 4.133 1.360,412
91,611 20.392,629 3,780 1,259,075
87,998 19,665,186 3,473 1,047,771
74,458 16.740.762 2,678 870,099
65.392 14,532,165 2,598 797,666

042 473 MR 350 170 30055 119 'oat eee

• Revised.
a Of these organizations, 37 have discontinued automobile financ ng. b Of this

number, 44.1% were new cars, 53.9% were used cars, and 2.0% unclassified.
c Data prior to July not available. d Of the organizations, 24 have discontinued
automobile financing. e Of this number, 45.1% were new oars, 52.8% used cars,
and 2.1% unclassified.

March Flour Production Above Preceding
Below Like Month of 1934

General Mills, Inc., in presenting its summary of flour
milling activities for approximately 90% of all flour mills
in the principal flour milling centers of the United States,
reports that during the month of March 1935 flour output
totaled 5,155,654 barrels, as against 4,907,282 barrels in
the preceding month and 5,622,822 barrels in the corre-
sponding month of 1934. In February of 1934 production
of flour totaled 5,193,489 barrels.
Diming the nine months ended March 31 1935 flour output

by the same number of mills reached a total of 47,593,188
barrels, as compared with 47,666,559 barrels during the
nine months ended March 31 1934. The corporation's
summary follows:

PRODUCTION OF FLOUR (NUMBER OF BARRELS)

Month but

Month of March 9 Months Ended March 31

1935 1934 1935 1934

Northwest 1,153,771 1,436,917 11,135,549 12,743,583
Southwest 1,960,648 1,912,255 17,264,511 16,317,070
Lake Central dr Southern 1,681,930 1,893,073 15,810,082 15,670,397
Pacific Coast 359,305 380,577 3,383,046 2,935,509

Grand total 5,155.654 5.622,822 47.593,188 47,666,559

Supplementary Contract Approved for Increases in
Wheat Plantings in 1936 by Farmers Agreeing to
Make Like Reductions in 1936

The 1935 supplementary wheat contract, which will be
offered to farmers co-operating in the wheat adjustment
program who wish to increase their 1935 acreage under the
recently announced modified program, has been approved
by Secretary of Agriculture Wallace, the Agricultural
Adjustment Administration announced April 1. The sup-
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plementary contract, the Administration said, sets forth
the basis upon which acreage may be increased and provides
that if farmers increase acreage this year, their acreage
reduction for 1935 and 1936 must be made in 1936. It
also provides that adjustment payments will be made to
co-operating producers under the modified program, and
continues the provisions of the present contract through
1936. Reference to Secretary Wallace's modified pro-
gram, removing the restrictions on wheat plantings in
1935, was made in our issues of March 30, page 2121, and
March 23, page 1941. From the announcement of the
AAA of April 1 we also take the following:
"Any wheat farmer who has a wheat allotment contract may sign the

1935 supplementary contract," George R. Farrell. Director of the Division
of Grains, announced.
The modified program applies primarily to spring wheat farmers, but

in the winter wheat States where wheat was planted for pasture in excess
of a producer's acreage allotment, such wheat may be harvested for grain
if the producer signs a supplementary wheat contract. Volunteer wheat
in excess of a producer's allotment may also be harvested if the producer
signs the supplementary contract.

Where farmers do not receive supplementary contract forms before the
normal planting time, they may increase their acreage in line with the
requirements of the supplementary contract, but in no case will adjustment
payments be made on any of the producer's 1935 production until such
contracts have been executed.
The supplementary contract provides that the provisions of the present

wheat contract are to be continued through 1936. Thus, a farmer who
Increased his plantings this year would reduce his acreage next year by
whatever percentage may be required if a new program Is offered and
by an additional amount to cover the increase made this year.
Farmers may plant more than their allotments under the modified

program, but the increase will be limited to the acreage that it will be
possible for him to reduce in his next year's plantings. In practice this
top limit on plantings has been placed at 165% of the producer's base
acreage.
As the modified wheat plan does not relieve the producer of the obli-

gation to make the reduction called for this year, but merely provides
that he may make it in 1936 along with any general reduction to be made
that year, benefit payments under toe 1935 program will not be affected
by the increased plantings.
The rate of adjustment payment for 1935 has not been determined

yet, but will be announced about July 1, when the processing tax rate
has been established for the coming marketing year. The second 1935
payment is to be payable to the farmer who produces the 1936 crop on
the farm, and in cases where the ownership of the farm changes between
1935 and 1936 the new producer would receive the second 1935 benefit
payment.
The modified program applies only to farms under allotment contracts.

Where a producer has one farm under contract and other farms not under
contract, the present contract provisions remain in effect and limit acreage
on the other farms to the 1933 acreage or the average acreage in the base
period, whichever is higher. . . .

New York Coffee & Sugar Exchange Suspends Trading
in Old Sugar Contract in Months Subsequent to
January 1936

The Board of Managers of the New York Coffee & Sugar
Exchange, with a view to eliminating the old No. 1 con-
tract in favor of the new broad No. 3 contract (trading in
which started Jan. 2, last), resolved April 4 to suspend
until further notice trading in the old contracts in months
subsequent to January 1936 delivery. To date there has been
no trading in old contracts beyond January 1936 delivery.
The resolution reads as follows:

Resolved that effective April 4th. trading in raw sugar in Contract No. 1
in months subsequent to January 1936 be suspended until further notice.

The Exchange oii April 4 stated:
The new No. 3 sugar contract permits the delivery of all cane sugar

consumed in the United States so long as such sugars are in the respective
quotas set by the Costigan-Jones Act, while the old contract permits only
the delivery of Cuban sugar in bond. The price basis in the new contract
is for Cuban sugar in bond with provision for payment of a premium equiva-
lent to the existing Cuban duty upon the delivery of duty free or duty paid
sugars.

European Beet Sugar Plantings This Year Show 3%
Decrease Compared with Acreage Used Year Ago
Beet sugar plantings in Europe exclusive of Russia this year

show a decrease of 3% compared with the acreage employed
for this purpose last year, according to a preliminary survey
made by correspondents of B. W. Dyer & Co., sugar
economists and brokers. The acreage estimate for this
season is placed at 1,550,000 hectares compared with
1,602,000 hectares planted last year, the firm said.

Downward Trend Noted in Textile Activity During
March

The current peak of general business and textile activity
was probably reached in the January-February period, as
indicated by current events in trade in general, according to
theiApril issue of the "Textile Organon," published by the
Tubize Chatillon Corp. The paper further states that it
anticipates "an extra-seasonal decline from this point on into
summer, the extent of the decline being problematical."
Commenting upon the reduced activity in the rayon section
of the industry, the "Organon" states:
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Many curtailment plans, especially among the rayon weaving groups,
were discussed during the month but no collective action was taken outside
of the cotton code order. Many of the larger rayon weavers currently

have curtailed or stopped their production so as to cut down on the excessive
supplies of cloth existing in certain lines of goods. As a result of this

policy prices of cloth were somewhat firmer toward the end of the month.
so far as rayon producers themselves are concerned, reduced production
schedules have been confined mainly to the acetate process so far.

In regard to the important position of cotton from now
until the next crop matures, the "Organon" states:
One of two things will happen in the next six months; (a) either cotton

prices will be raised above the 12 cent loan level so as to release the supply
of "Impounded" cotton for consumption, or (b) there will be a tremendous
vacuum of supply of cotton goods created which will be filled with a rush
when the new crop begins to come on the market in August. The impor-
tance of this situation cannot be overlooked in the next six months by those

who are in any way interested in cotton prices and cotton consumption.

Rayon deliveries dropped during March, while silk deliv-
eries to mills increased. The "Organon" states that this is
partly due to the abnormal rise in rayon deliveries in Janu-
ary following the December price rise. In view of this, it is
added, the March data for silk and rayon must not be con-
strued as consumption trends, but rather as deliveries trends.

Petroleum and Its Products—California Producers
Attack NIRA Oil Code in Suit Appealed to Supreme
Court—Code Enforcement in East Texas "Satis-
factory" Administrator Ickes Says—Crude Stocks
Rise 303,000 Barrels—Oil Output Exceeds Allowable
in April 5 Week

The Ninth Circuit Court of Appeals (California) Wed-
nesday certified to the United States Supreme Court two
questions of law involved in connection with a case involving
several California oil producers, charged with violating the
quota production clauses of the National Industrial Recovery
Act oil code.
The questions involve the validity of the delegation of

power by the Congress to the President to control oil pro-
duction as an emergency act to protect the Nation's natural
resources, and to promote inter-State commerce.
The Supreme Court issued orders directing attorneys to

file briefs not later than April 25 on whether the case involves
more than a jurisdictional question, this question of juris-
diction being whether the California Southern District Court
abused its discretion in issuing an injunction against the oil
companies.

While the papers sent to the Supreme Court by the lower
court stress the basic points of the NIRA, it will not be
known whether the Supreme Court proposes to review the
merits of the suit as regards the NIRA, or merely rule upon
the question of jurisdiction until the oil briefs reach the
Supreme Court.
The cases involve the Wilshire Oil Co., Inc.; Bandini

Petroleum Co.; Commodore Petroleum Co.; Wilshire Annex
Oil Co.; Ambassador Petroleum Co.; George L. Makhris,
and Alfred P. Machris. These defendents were enjoined
by the Southern California District Court. An appeal to
the Circuit Court was taken, but the latter, before passing
upon the injunction, has asked the Supreme Court to rule
of the right of the lower court to issue the restraining order.
In effect, the two questions involved are:
(A) Whether the laws controlling production, which affects inter-State

commerce and National security by preventing waste, are sufficiently
well-defined in the NIRA "t,o constitute legislation as a basis for the ad-
ministrative regulation of such production?"
(B) Does the creation of the petroleum code, which establishes definite

standards for regulating production affecting inter-State commerce and
preventing waste of a natural resource, and which authorizes limitation
orders. "constitute the exercise of a legislative functioin which the Congress
cannot delegate?"

Following a meeting held late last week, Kettleman Hills
oil operators appointed a sub-committee to handle the new
method of crude allowables recently ordered by the Petroleum
Administrative Board, due to the technical features involved.
The sub-committee includes Wallace Gordon, of the Su-
perior Oil Co.; Guido Marx, Standard Oil; Joseph Jensen,
Associated Oil; Hal March, General Petroleum, and H. C.
Pyle, Union Oil Co.
In refusing to review a decision by the Fifth Circuit Court

of Appeals approving the conviction of N. S. Locke, Gregg
County, Tex., oil producer, given a 9-day jail sentence after
being ruled in contempt of the Federal District Court for
eastern Texas, the U. S. Supreme Court in a decision made
public April 8 in effect sustained the decision.
Mr. Locke.was sentenced on a finding that he had refused

to obey a court order restricting his production of oil pending
a final decision of a complaint by the United States charging
him with exceeding his production quota. Federal at-
tornies asked the Federal District Court in January of last
year to temporarily restrain Mr. Locke and other producers
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from violating the quotas allotted by the Texas Railroad
Commission. The order, issued over the protest of the pro-
ducers, was to be effective until a suit charging them with
excess productiion could be decided.
Mr. Locke contended in his defense that through an over-

sight when the code was amended, the provision for punish-
ment was omitted from the revised copy signed by President
Roosevelt, and that it was not in effect at the time his alleged
offense took place. The argument was dismissed.

Administrator Ickes is satisfied with enforcement of the
oil code in the East Texas field, according to a statement he
made in Washington on April 9 in which he said "according
to all reports, the oil code is being well enforced in East
Texas."
He continued, however, that he planned to co-ordinate all

activities of the Federal oil code control authorities in the
field. In addition to agents of the Federal Tender Board,
at Kilgore, he disclosed that under cover men, working under
Louis Glavis, chief investigator for the Department of the
Interior, are aiding in the enforcement work.
A ruling permitting a reductiin of 15% in the minimum

rates of pay for drillers and helpers in four Oklahoma coun-
ties, where wells do not exceed 2,500 feet in depth, was made
public early in the week in Washington by the Oil Adminis-
trator. The ruling was in answer to a petition from the
Drilling Practices Committee of Oklahoma asking a 25%
out in areas not exceeding 1,000 feet in depth, and to be ap-
plied to the drilling of new wells. The Administrator pointed
out that the order does not bar a further petitiion for a 25%
out if new evidence is later presented which warrants re-
consideration.
On Tuesday, Administrator Ickes issued orders approving

plans for development of the North Pettus A field in Karns
County, Tex. The plans, effective until the expiratiion of
the NIRA and any extensiion of that Act, provide that any
and all wells hereafter drilled shall be located in accordance
with a well spacing pattern of not more than one well to 10
acres, and all wells shall be so drilled that locatiion in the
producing horizon shall conform as nearly as practicable to
location on the land surface. Not more than 35 wells may
be drilled to production during the balance of the current
year.
As the week closed, Governor Allred was considering the

bill re-enacting the oil conservation law, which would have
expired by its own terms Sept. 1 next, two years. The bill
was approved by the Legislature Tuesday and sent to
the Governor. The new bill also provides authority in
the Commission to order a pipe line disconnected from
any well that is being operated in violation of any of its rules.
The Texas Legislature Thursday passed the oil production

compact bill and sent it to Governor Allred for his approval,
which insasmuch as he was the main author of the agreement,
is expected promptly. The act ratifies the pact recently
agreed upon by the major oil-producing states. Legislatures
of Oklahoma, New Mexico, California and Kansas already
have ratified the measure.
Governor Allred, it was disclosed late in the week, plans

to go to Washington to testify at the Senate hearings on the
Thomas oil control bill which will open Monday, April 15.
Previous public statements and telegrams sent to the Con-
gress have thoroughly established the opposition of the Texas
Administration to the proposed measure.
Another attendent at the hearings will be Oil Adminis-

trator Ickes. At his Thursday press conference in Washing-
ton, he said that he will testify at the hearings before the
Senate Mines and Mining Committee in favor of "an oil
bill," but pointed out that this did not mean that he would
necessarily favor the bill being drafted by that Committee.
More than 200 separate offenses against 21 refineries in

the East Texas area were listed in reports filed during the
current week with the Attorney-General's office by agents
of the Railroad Commission. It was indicated that con-
tempt citations for violating injunctions will be filed against
13 refineries, with injunctions against the others to be
sought in court.
An increase of 303,000 barrels in crude oil stocks in the

United States during the first week of April lifted the total
to 324,484,000 barrels, the Bureau of Mines reported
April 11. A decline of 117,000 barrels in foreign stocks
was offset by an increase of 420,000 in dorhestic stocks.
Imports during the week of 99,000 barrels were double
those of the previous week.

Despite a decline of 27,250 barrels, daily average crude
oil production of 2,536,000 barrels during the week ended

April 5 was 8,700 barrels in excess of the Federal allowable
for the month, reports to the American Petroleum Institute
disclosed. The American Petroleum Institute report does
not include any estimate of "hot oil" output.

California output was nearly 10,000 barrels under its
quota, despite an increase of 13,100 barrels to 484,000;
Oklahoma, off 19,300 at 473,350 barrels, was nearly 20,000
barrels under its allowable, and Texas, off 10,250 barrels
to 1,042,000, was 21,000 barrels above its quota.
There were no crude oil price changes.

Prices of Typical Crudes per Barrel at Wells
(All gravities where A. P. 1. degrees are not shown)

Bradford. Pa 52.35 Smackover, Ark., 24 and over $0.70
Lima (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
Spindictop, Tex., 40 and over  1.03 Huntington. Calif.. 26  1.01
Winkler. Tex  .75 Petrone., Canada  2.10

REFINED PRODUO f S-WIDESPREAD ADVANCES POS fED IN

NEW YORK-NEW ENGLAND GASOLINE MARKETS-BUFFALO
PRICE WAR ENDED-HIGHER BULK GAS PRICES IN MID-

WEST BRING INCREASE IN RETAIL LEVELS-INTRA-STATE
TRAFFIC IN "HO r" GAS IN TEXAS BRINGS COMPLAINTS
FROM DEALERS-MOTOR FUEL STOCKS OFF SHARPLY
IN WEEK

In a week marked by widespread advances in retail and
wholesale gasoline prices in the New York-New England
marketing area, and upward readjustment of prices in the
Southern markets, the step taken by Socony-Vacuum to end
the Buffalo price war was an outstanding development.
A slightly disconcerting factor was introduced into the

situation Thursday when a general reduction of 2 cents a
gallon was posted in service station prices of gasoline in the
Boston area by all major companies. With standard grade
selling at 14.3 cents (most stations offering it at 7 gallons
for $1) prices were at the lowest level since the local gas war
last fall. Prices have been unsettled in this area for several
weeks due to price-cutting competition.
Advances ranging from 0.3 cents to 4% cents a gallon

were posted Thursday by the company in the western New
York State market, which for several months has been sub-
normal. A previous effort on the part of the company,
leading distributor of motor fuel products in that area, to
end the price war failed earlier in the year.

Basic market conditions have shown a marked change for
the better since that period, trade factors point out in arguing
that current appearances indicate that the advance will
"stick." Cut-price competitors, who refused to follow the
higher level established in Socony's abortive attempt to
restore stability to these markets, will fall "in line" this time,
it is contended.
Under the new schedule, which was effective April 12,

the Buffalo service station price was restored to 18.2 cents
a gallon, all taxes included. Chief among the 100-odd
cities and villages affected by the advance, in addition to
Buffalo, are Syracuse, lifted to 18 cents, Utica, lifted to
17.9 and Rochester, where the new level is 18.2 cents, all
prices including taxes.
The 18.2-cent level, tax included, is the new "normal"

level established by the company. This price is fractionally
under the previous "normal" of 17.5 cents, taxes included.
The discrepancy in price is explained as due to the increase
in the New York State gasoline tax of 1 cent effective April 1.
The company has pared 0.3 cent a gallon from the previous
"normal," it was pointed out.
The readjustment in retail prices of gasoline announced

on April 5 by Standard Oil Co., New Jersey was amplified
the next day to take in the tank-car price at Bayonne, which
was lifted X cent a gallon. Gulf Refining met the price
changes in the Southern area adjoining Standard's territory,
and also met the higher Bayonne price as did other majors.
The advance posted by Socony-Vacuum was the second

in the week, the company having posted an increase of 0.3
cent a gallon retail gasolone prices in the New York-New
England area on Tuesday, effective the following day. The
boost, which lifted New York service station prices to 15.8
cents a gallon, taxes included, also affected the tank-car
market. An advance of X cent a gallon lifted the New York,
Boston and Providence markets to 63 cents, and Portland,
Me., to 63/i cents a gallon. Other majors met the changes.
The company pointed out that the retail advances, where

affecting sub-normal market points, would be left at the
discretion of the local manager of such areas. The tank-car
change met the levels established earlier in the week by
Standard of Jersey.
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An increase of N cent a gallon in prices of low-octane
gasoline in the Chicago market on Monday lifted the price
to 414 to 43/i cents a gallon, and later in the week, the
spread widened to 4% to 4M cents a gallon. For the second
consecutive week, Standard Oil of Indiana advanced service
station prices of gasoline 0.3 cent a gallon throughout its
entire marketing area, attributing the rise to the unchecked
advance in bulk prices. The advance posted Friday applied
to sub-normal as well as normal markets. Standard of
Ohio Tuesday lifted tank car gasoline Yi cent to 8 cents a
gallon, against 731 cents on March 29.
A heavy increase in intra,State movements of "hot"

gasoline brought complaints from gasoline dealers all over
Texas to the Railroad Commission, which detailed 100 men
to check all truck loadings in an effort to check this traffic.
The "hot" gasoline, it was charged, is moving into prac-
tically every large city in the State by motor truck, and
reportedly has played havoc with wholesale and retail
gasoline prices.

Gasoline storage at refineries and bulk terminals dwindled
257,000 barrels under rising demand during the week ended
April 5, compared with withdrawals of 483,000 barrels in
the previous week, reports to the American Petroleum
Institute disclosed. A decline of 2.5 points in operating
rates of reporting refineries to 64.8% of capacity widened
the decrease for the last two weeks to 5.1%. Crude oil
runs to stills reflected the lowered operating rate, dropping
84,000 to a daily average of 2,210,000 barrels. Gas and
fuel oil stocks were off 400,000 barrels to 98,705,000 barrels.

Representative price changes follow:
April 6-Standard 011 of New Jersey advanced tank-car prices of gasoline

%-cent at Bayonne, N. J., effective Monday.
April 6-Gulf Refining met advances in retail and tank car prices of

gasoline posted by Standard of Jersey. Other majors met the advance
in the Bayonne tank-car market.

April 8-Low-octane gasoline rose %-cent a gallon in the Chicago bulk
market to 4% to 43. cents a gallon, against 4% to 4% cents on April 6.

April 9-Socony-Vacuum 011 Co. advanced retail gasoline prices in
the New York-New England markets 0.3 cent a gallon, the New York
City service station level being lifted to 15.8 cents, taxes included. The
company also posted an advance of % cent a gallon in tank-car gasoline
prices at New York, Boston and Providence to 6% cents. Portland. Me.,
was advanced % -cent to 6% cents.

April 9-Standard 011 of Ohio advanced tank-car gasoline prices %-cent
a gallon to 8 cents.

April 11-Standard Oil Co. of Indiana advanced retail gasoline prices
0.3 cent a gallon throughout its entire territory.

April 1 1-Socony-Vacuum Oil Co. posted advances of 0.3 cent to 4%
cents a gallon in retail gasoline prices in western New York State.

April 11-All major companies reduced service station prices of gasoline
2 cents a gallon in the Greater Boston area, standard being posted at
14.3 cents, all taxes included.

Gasoline, Service Station, Tax included
t New York 8.158 Cincinnati $  118 Minneapolis 8.149
t Brooklyn 135-.158 Cleveland 118 New Orleans 195
Newark 
Camden 

.16
11-1312

Denver 
Detroit 

21
17

Philadelphia 
Pittsburgh 

16
17

Boston .143 Jacksonville 195 San Francisco 185
Buffalo 182 Houston 17 St. Louis 158
Chicago 166 Los Angeles .18

t Not including 2% city sales tax.

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York. I North Texas.s.03 Orleans_8.04
(Bayonne) 80.05% I Los Angeles_ .049&.05% I Tulsa 

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne). California 27 plus D • Gulf Coast C $1.00
Bunker C $1.15 $1.05-1.20 Phila., bunker C. 1.15
Diesel 28-30 D 1.891 New Orleans C. 1.00 I

Gas Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne). I Chicago. I Tulsa 8.02-.02%
27 plus-----$.04%-.05 I 32-36 GO._ __$.02-.02% I

U.S. Gasoline, Motor .(Above 65 Octane), Tank tar Lots, F.O.B. Refinery
Standard 011 N. J..

Motor, U. S $  06%
Socony-Vacuum____ .06%

New York.
Colonial-Beacon _ $.06
Texas 06%

Chicago 8.05..05i
New Orleans_ .1354
Los Ang., ex. .04 %-.04%

Tide Water 011 Co__ .06% Gulf .06% Gulf ports__ .05-.05%
Richfield 011 (Calif.) .08% Republic 011 66% Tulsa .05-.05%
Warner-Quinlan Co. .06 Shell East'n Pet- .06

Daily Average Crude Oil Production Falls 27,250 Barrels
During Week Ended April 6

The American Petroleum Institute estimates that the
daily average gross erude oil production for the week ended
April 6 1935 was 2,536,000 barrels. This was a falling off
of 27,250 barrels from the output of the previous week, but
exceeded the new Federal allowable figure of 2,527,300 barrels
which became effective April 1. Daily average production
for the four weeks ended April 6 1935 is estimated at 2,576,950
barrels. The daily average output for the week ended
April 7 1934 totaled 2,337,650 barrels. Further details as
reported by the Institute follow:

Imports of crude and refined oil at principal United States ports totaled
1,153,000 barrels in the week ended April 6, a daily average of 164,714
barrels, against 97,143 barrels average the week before and 146,964 barrels
over the last four weeks.

Receipts of California oil at Atlantic and Gulf Coast ports totaled 125.000
barrels for the week, a daily average of 17,857 barrels, against 31,321 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.
ndicate that 2,210,000 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. 37,425,000 barrels of finished gasoline; 5,605,000

barrels of unfinished gasoline and 98,705.000 barrels of gas and fuel oil.

Gasoline at bulk terminals, in transit and in pipe lines amounted to 18,-

706.000 barrels.
Cracked gasoline production by companies owning 95.6% of the potential

charging capacity of all cracking units, averaged 433,000 barrels daily

during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figured in Barrels)

Federal
Agency

Allowable
'Effective

Actual Production Average
4 Weeks
Ended
April 6

Week
Ended
April 7

Week End
April 6

Week End.
Mar. 30

April 1 1935 1935 1935 1934

Oklahoma 493,300 473,350 492,650 497,900 460,500
Kansas 141,000 144,950 154,900 150,650 123,700

Panhandle Texas 61,950 73,000 65,150 54,100
North Texas 57,550 57,700 57,600 56,250
West Central Texas 25,750 25,750 25,750 27,000
West Texas 152,900 153,500 153.000 138,500
East Centml Texas 51,300 51,400 51,800 44,150
East Texas 451,850 448,850 447,550 437,450
Conroe 47,400 46,900 47,400 48,300
Southwest Texas 60,900 60,200 60,300 49,550
Coastal Texas (not includ-

ing Conroe) 132,600 135,150 133,400 114,250

Total Texas 1,021,000 1,042,200 1,052,450 1,041,950 969,550

North Louisiana 23,050 22,900 23,050 26,850
Coastal Louisiana 96,700 96,500 96,300 46,400

Total Louisiana 111,000 119,750 119,400 119,350 73,250

Arkansas 30,700 30,600 30,600 30,700 30,700
Eastern (not incl. Mich.) 106,900 105,800 108,850 107,100 98,750
Michigan 32,700 37,200 37,700 37,150 26.900

Wyoming 34,300 34,950 32,950 33,100 29.550
Montana 9,700 10,950 10,700 10,650 7,050
Colorado 3,700 5,200 5,100 5,100 2,400

Total Rocky Mtn. States 47,700 51,100 48,750 48,850 39,000

New Mexico 49,700 47,050 47,050 47,200 44,400
California 493.300 484,000 470,900 496,100 470,900

Total United Statea 2,527,300 2,536,000 2,563.250 2,576,950 2,337,650

Note.-The figured 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 APRIL 6 1935

(Figures in thousands of barrels of 42 gallons each)

District

Daily Refining
Capacity of Plants

Crude Runs
to Stills

Stocks
of

Fin-
ished
Gast,-
line

a Stocks
of
Un-

finished
Gaso-
line

b Stocks
of

Other
Motor
Fuel

Stoats
of
Gas
and
Ala
Oil

Poten-
MI
Rate

Reporting Daily
Ayer-
age

P. C.
Oper-
atedTotal P. C.

East Coast__ 582 582 100.0 453 77.8 17,583 794 170 9,850
Appalachian. 150 140 93.3 79 56.4 2,013 329 115 888
Ind., Ill.,Ky. 446 422 94.6 336 79.6 9,780 735 50 4,368
Okla., Kan.,
Missouri.. 461 386 83.7 248 64.2 5,693 710 385 3,892

Inland Texas 351 167 47.6 69 41.3 1,355 231 675 1,797
Texas Gulf__ 601 587 97.7 462 78.7 6,445 1,527 270 8,651
La. Gulf _ _ __ 168 162 96.4 101 62.3 1,403 195 ____ 3,397
No. La.-Ark. 92 77 83.7 43 55.8 227 43 145 350
Rocky Mtn_ 96 64 66.7 43 67.2 1,001 101 55 756
California__ 848 822 96.9 376 45.7 10,631 940 2,610 64,756

Totals week.
Apr. 6 1935 3,795 3,409 89.8 2,210 64.8 d56,131 5,605 4,475 98,705
Mar.30 1935 3.795 3,409 89.8 2,294 67.3 e56,388 5,860 4,365 99,105

a Amount of unfinished gasoline contained In naphtha distillates. b Estimated.
Includes urtb ended natural gasoline at refineries and plants; also blended motor
fuel at plants c Includes 37,910,000 barrels at refineries and 18,478,000 barrels at
bulk terminals, In transit and pipe lines. d Includes 37,425,000 barrels at yefinerles
and 18,706.000 barrels at bulk terminals, in transit and pipe lines.

February Crude Oil Production Reaches 72,763,000
Barrels

The monthly petroleum report of the United States Bureau
of Mines showed that crude oil production in February 1935
totaled 72,763,000 barrels, a daily average of 2,599,000
barrels; in comparison with data of the previous month,
this represents an increase of 60,000 barrels in daily average
output. As was the case in January, the gain in production
in February reflected chiefly an increase in the Federal
allowable; the daily allowable for February was 2,526,000
barrels compared with 2,460,300 in January. The report
further disclosed:

In general, the gain in crude-oil production in February was divided
among Texas, Kansas and Louisiana, with Texas having the larger portion.
Daily average production in both Oklahoma and California remained
virtually stationary at about 490,000 and 500,000 barrels, respectively.
Daily average production in East Texas increased from 459,900 barrels in
January to an average of 493,100 for February; this material gain resulted
mainly from increased activity of hot-oil producers following the decision
of the Supreme Court on the Connally Amendment. No indication of a
decline in field activity in East Texas was indicated in February; in fact,
the number of oil wells completed and the number of wells drilling at the
close of the month were substantially higher. Development in the Fitts
pool of Oklahoma was well under way in February; however, the total
initial of the completions (18.900 barrels) was relatively small.

Higher gasoline production allowables for February resulted in increased
crude runs to stills; the daily average was 2,529,000 barrels as compared
with 2,434,000 barrels for January. As the gain in runs to stills was larger
than the gain in crude production, the trend of crude stocks was reversed,
a decline of 855,000 barrels bringing stocks down nearly to the level of
Jan. 1.
The percentage yield of gasoline declined in February but this was offset

by the gain runs, with the result that daily motor fuel production increased
materially. The indicated domestic demand for motor fuel was 26,509,000
a daily average of 947.000 barrels; in comparison with February 1934, these
data indicate a gain in refinery deliveries of about 5%. The gain in actual
consumption during the period was probably somewhat less as the figure
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used for February 1934, was probably below normal. Exports of motor
fuel averaged 42,000 barrels daily, the lowest point since December 1922.
Stocks of finished gasoline, unfinished gasoline and natural gasoline in-
creased 5.673,000, 610,000 and 251,000 barrels, respectively, in February.
Total stocks of finished and unfinished gasoline on Feb. 28 were 64,888,000
barrels. If the recommendations regarding stock increases in the March
allocations were followed, the total for March 31 will be about 67,800.000
barrels, or 1,600,000 barrels above the total accepted by the industry as
the current economic level for that date.
Consumption of the fuels, kerosene, gas oil and fuel oil and coke, con-

tinued at relatively high levels and stocks of all those commodities were
again reduced.

According to the Bureau of Labor Statistics, the price index for petroleum
products for February 1935 was 48.7, compared with 48.8 in January and
with 50.3 in February 1934.
The refinery data of this report were compiled from refineries with an

aggregate daily recorded crude-oil capacity of 3,536,000 barrels. These
refineries operated during February 1935 at 72% of their capacity, given
above, compared with a ratio of 69% in January 1935.

SUPPLY AND DEMAND OF ALL OILS
(Thousands of barrels of 42 gallons)

Feb.
1935

Jan.
1935

Feb.
1934

Jan.-Feb.
1935

Jan.-Feb.
1934

New Supply-
Domestic production.
Crude petroleum 72,763 78,715 65,450 151,478 137.426
Daily average 2,599 2,539 2,338 2,567 2,329

Natural gasoline 2,952 3,286 2,795 6,238 5,819
Benzol_a 148 147 132 295 262

Total production 75,863 82,148 68,377 158,011 143,507
Daily average 2,709 2,650 2,442 2,678 2,462

Imports.
Crude petroleum.
Bonded warehouses 773 549 140 1,322 343
For domestic Use 1,130 1,462 2,891 2,592 5,488

Refined products.
Bonded warehouses 812 972 558 1,784 1,630
For domestic use 974 1,101 77 2 .075 249

Total new supply, all oils 79,552 86,232 72,043 165,784 151,217
Daily average 2,841 2,782 2,573 2,810 2,563

Decrease in stocks, all oils ..._ _ c2,922 c1,231 3,971 c4,153 8,449

Demand-
Total demand 76,630 85,001 76,014 161,631 159,666
Daily average 2,737 2,742 2,715 2,740 2,706

Expoits.
Crude petroleum 2,804 2,369 2,511 5,173 4,799
Refined products 3,756 6.411 5,423 10,167 10,704

Domestic demand.
Motor fuel 26,509 28,062 25,048 54,571 54,464
Kerosene 4,597 4,299 4,154 8,896 8,399
Gas oil and fuel oil 29,643 33.751 29,734 63,394 62,446
Lubricants 1,297 1,557 1,302 2,854 2,742
Wax 64 69 83 133 172
Coke 593 702 805 1,295 1,861
Asphalt 612 592 359 1,204 761
Road oil 124 156 151 280 316
Still gas (production) 3.513 3,808 3,050 7,321 6,507
Miscellaneous 160 203 147 363 188
Losses and c.ude used as fuel._ 2,958 3,022 3,247 5,980 8.307

Total domestic demand 70,070 76,221 68,080 146,291 144,163
Daily average 2,503 2,459 2,431 2,480 2,443

Stocks-
Crude petroleum 337,319 338,174 351,641 337,319 351,642
Natural gasoline 4,781 4,530 3,785 4,781 3,785
Refined products 226,201 222,675 238,338 226,201 238,338
Total, all oils 568,301 565,379 593,764 568,301 593,764
Days' supply 208 206 219 207 219

a From Coal Division. b Imports of crude as reported to Bureau of Mines:
Imports of refined p.oducts from Bureau of Foreign and Domestic Commerce.
c Increase.

PRODUCTION OF CRUDE PETROLEUM BY STATES
AND PRINCIPAL FIELDS

(Thousands of barrels of 42 gallons)

February 1935 January 1935 Jan.-
Feb.
1935

Jan.-
Feb.
1934Total DailyAv, Total DallyAo.

Arkansas 844 30.1 882
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1,726 1,809
California.
Huntington Beach 1,092 39.0 1,212 2,304 2,284
Kettleman 111115 1,898 67.8 2,104 4,002 2,991
Long Beach 1,843 65.8 1,930 3,773 4,412
Santa Fe Springs 1,057 37.8 1,200 2,257 2,440
Rest of State 8,069 288.2 9,065 17,134 15,630
Total California_  13,959 498.6 15,511 29,470 26,757

Colorado 117 4.2 116 233 170
Minois 295 10.6 332 627 730
Indiana 56 2.0 59 115 124
Kansas 4.117 149.2 4,246 8,423 6.824
Kentucky 405 14.5 445 850 692
Louisiana-Gulf Coast .. 2,540 90.7 2,727 5,267 2,581
Rest of State 640 22.9 708 1,348 1,618

Total Louisiana.... _ 3,180 113.6 3,435 6,615 4,199
Michigan 1,019 36.4 1,028 2,047 1,635
Montana 301 10.7 374 675 429
New Mexico 1,402 50.1 1,663 3,065 2,505
New York 319 11.4 357 676 552
Ohio-Central & Eastern 248 8.8 264 512 494

Northwestern 64 2.3 76 140 145
Total Ohio 312 11.1 340 652 639

Oklahoma-Okla. City__ 4,201 150.0 4,949 9,150 10,189
Seminole 3,449 123.2 3,708 7,157 6.201
Rest of State 6,080 217.1 6,559 12,639 12,323
Total Oklahoma__ _ _ 13,730 490.3 15,216 28,946 28,713

Pennsylvania 1,214 43.4 1,304 2.518 2,104
Texas-GUI! Coast 4,727 168.8 5,263 9,990 9,397
West Texas 4.280 152.2 4,561 8,821 7.595
East Texas 13,808 493.1 14.257 28,065 27,1543
Panhandle 1,730 61.8 1,827 3,557 2,797
Rest of State 5,633 201.2 6,063 11,696 10,364
'total Texas 30,158 1,077.1 31,971 62,129 57,309

West Virginia 308 11.0 333 641 631
Wyoming-Salt Creek... 499 17.8 539 1,038 1,034
Rest of State 464 16.6 564 1,028 768
Total Wyoming- - 963 34.4 1,103 2,066 1,802

Other.a 4 ____ b b 4 2

Total United States_ 72.763 2.598.7 78.715 2.539.2 151.478 137.426

a Includes Missouri, Tennessee and Utah. b Not available.

Natural Gasoline Production Declines During February
Daily average natural gasoline production declined in

February 1935, according to a report prepared by the
Bureau of Mines for Petroleum Administrator Harold L.

Ickes. The daily average output for February 1935 was
4,430,000 gallons, which was 20,000 gallons below the
average in January but about 5% above the average of
February 1934. Daily average production in the majority
of the important fields declined in February; but a few
districts, notably East Texas and Seminole, registered in-
creases. Total stocks of natural gasoline on Feb. 28
amounted to 200,815,000 gallons, an increase of about
11,000,000 gallons over the total on hand Jan. 31. Prac-
tically all of the increase was in stocks at refineries.

PRODUCTION OF NATURAL GASOLINE
(Thousands of Gallons)

Production Stocks

Feb.
1935

Jan.
1935

Jan.-
Feb.
1935

Jan.-
Feb.
1934

Feb. 28 1935 Jan. 31 1935

At
Rain-
eries

At
Plants
ce, Ter-
minals

At
Refin-
cries

At
Plants
d, Ter-
minals

East coast 
Appalachian _ _
sad.. Ill., Ky Atc
Oklahoma 
Ran.. Mo.. &c.._
Texas 
Louisiana 
Arkansas 
Rocky Mountain
California 

Total 

Daily average_ _ _
Total (thousands

of barrels)_ _
Daily average.

6,152
825

27,577
2,714

39,201
3,798
953

4,045
38,703

6,810
908

29,774
2,666

43,732
3,960
989

4,758
44,442

12,962
1,733

57,351
5,380

82,933
7,758
1,942
8,803
83,145

12,100
1,600

60,300
4,700

67,700
7,000
2,100
9,300
79,100

10,752
546

1,932
1,722
420

12,642
42
210
924

109,788

4:iLi
296

12,033
788

31,108
8,573
143

1,353
3,392

4,998
588

1,596
3,444
588

7,476
42
84

1,134
108,948

3,524
379

11,100
732

34,020
6,822
185

1,360
3,222

123,968

4,430

2.952
105

138,039 262,007 243,900 138,978 61,837 128,898 61,344

4,450

3,286
106

4,440

6,238
106

4,130

5,807
98

3,309 1.472

- - - -

3,069 1.461

Silver in Open Market Advances 27%c. in Week-Zinc
Up 10 Points-Lead Steady

"Metal and Mineral Markets" in its issue of April 11
stated that silver became the center of attraction in the
market for non-ferrous metals last week. Under speculative
purchases in London, attributed in part to the flight from
weak currencies, as well as buying for the account of Chinese
and Indian operators, the world price moved up sharply. As
for base metals, there was a higher market for both Prime
Western zinc and export copper. Lead was unchanged but
firm. Trading was in fair volume. Shipments of non-
ferrous metals are expected to increase this month, as con-
sumers in many instances are asking for material bought
some time ago so as to get away from paying the surcharge
on freight rates, amounting to about 7%, that will probably
become effective April 18. The publication further stated:

Foreign Copper Rises
Some improvement in sentiment, compared with a week ago, was apparent

in the domestic copper market on April 10. Better security markets the
last few days, passage of the Federal Government's $4,800,000.000 Work-
Relief Bill providing at least $100,000,000 for rural electrification and
$450,000.000 for housing, and a further advance in the foreign market-
all these developments of the week, taken together, operated to produce a
more hopeful attitude on the part of the trade. On the other hand, the
uncertainty of recent weeks concerning the future of National Recovery
Administration continued, and in some directions the view was expressed
that no prospective demand was discernible to take up the slack In copper
demand which would ensue as soon as requirements of the automobile
manufacturers fell off. Sheet and fabricated brass interests report a slight
tapering off in the outlet for their products, although business has held at
a fairly satisfactory level. Wire manufacturers are said to be experiencing
a steady, though slight, improvement in tho volume of their business,
which improvement, however, is understood to be largely of a seasonal
character. Sales of "Blue Eagle" metal for the calendar week ended
April 9 totaled 5,624 tons, as compared with 9,907 tons for the preceding
seven-day period. Up to and including April 9, sales of "Blue Eagle"
copper during the current month totaled 8,190 tons, whereas for the same
period in March sales totaled 8,400 tons. The pried of the metal continued
unchanged at 9c., Valley.
Trading in the foreign market continued at a brisk rate last week, with

daily advances in the price level up until April 10, when buying fell off
sharply, and the price of the metal developed erratic tendencies, rangliag
from 7.625c. to 7.800c., c.i.f., according to reports circulating in the trade.
General opinion seemed to be to the effect that foreign copper was duelfor
a rest, all interests being so well sold that no Inclination prevailed to push
the price up further-to quote a war-time phrase, the price of the metal
had temporarily reached a level where "the position better be consolidated."
During the seven-day period prices ranged from 7.375c. to 7.800c., c.i.f.

Fair Trade in Lead

Sales of lead for the week ended April 10 were In fair volume, amounting to
about 4,500 tons. With foreign quotations now well above import parity,
and demand sufficient to remove all pressure from the domestic market,
some producers were disposed to take a firm view of the situation. Others
in the industry, however, pointed to the statistics, which, in their opinion,
deserve careful study before prices are permitted to move upward. The
market continued at 3.65c., New York, the contract settling basis of the
American Smelting & Refining Co., and 3.50c., St. Louis. St. Joseph Lead
continued to receive a premium of $1 per ton on certain of its brands for
delivery in the East.

Call for lead last week was well distributed among sheet-lead and pipe
interests, corroders, and battery manufacturers. Cable makers have been
doing little.

Zinc Advances to 4c.

Demand for zinc was good last week, with sales reaching 4,200 tonslfor
the calendar week ended April 6. Price of the metal advanced 10 Pointe
to 4c., St. Louis, on April 8, and predictions of a 4.05c. or 4.10c. market
within the next few days were made in several directions April 10. Opera-
tions under the Zinc Code, approved March 26, will involve increased costs
In some directions and certainly won't decrease anyone's costs, one member
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of the trade pointed out, and consequently an upward movement in the price
of the metal may be expected.

Additional curtailment, to take effect this week, was reported, which
development should further improve the favorable statistical position of
the metal.

Tin Above 49c.

A firm London market, strength in sterling exchange, and an unyielding
attitude by those in control of the tin scheme, caused prices to move upward
In the last week. Spot quotation for Straits tin on April 10 was 49.55c.,
which compares with the recent low of 45.70c. Domestic consumers are
again disturbed about the high price of tin and demand has quieted down
considerably.

Chinese tin, 99%, was quoted nominally as follows: April 4th, 48.100c.;
5th, 48.350c.; 6th, 48.150c.: 8th, 48.200c.; 9th, 48.150c.; 10th, 48.300c.

Soft Coal Output Continues Higher-Anthracite Again
Declines

The United States Bureau of Mines in its weekly coal
report stated that production of soft coal during the week
ended March 30 reached a total of 9,645,000 net tons. This
is an increase of 227,000 tons, or 2.4%, over the preceding
week, and compares with 9,199,000 tons in the corresponding
week of 1934. The total production of soft coal during the
coal year 1934-35 is estimated at 363,612,000 net tons, an
increase of 1.6% over the year 1933-34, and of 21.0% over
the year 1932-33.

Anthracite production in Pennsylvania during the week
ended March 30 is estimated at 596;000 net tons, as against
741,000 tons in the preceding week-a decrease of 145,000
tons, or 19.6%. The total production of anthracite during
the coal year 1934-35 stands at 52,168,000 net tons. This
indicated a decrease of 5.8% from the output in the preceding
coal year, and an increase of 5.1%, when compared with the
year 1932-33.
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS)

Week Ended Total Coal Year

Mar. 20
1935 c

Mar. 23
1935 d

Mar. 31
1934 1934-35 1933-34 1932-33

Bitum. coal a-
Total for per.0645 000 e9418 000 e9199 000 363,612,000 357,882,000 300,586,000
Daily avge_ 1,608,000 1,570,000 1,533,000 1,191,000 1,165,000 980,000

Pa. anth. b-
Total for per. 596,000 741,000 1,026,000 52,168,000 55,399,000 49,656,000
Daily avge _ 99,300 123,500 171,000 172,500 182,500 163,600

Beehive coke-
Total for per. 23,100 22,800 29,400 880,900 1,020,800 714,400

r Daily ayge__ 3,850 3,800 4,000 2,842 3,293 2.305

a Includes lignite, coal made into coke, local sales, and colliery fuel b Includes
Sullivan county washery and dredge coal, local sales, and colliery fue . c Subject
to revision. d Revised. e A slight change in the method of estimating the production
of bituminous coal has been introduced to make more accurate allowance for the
seasonal variation in shipments by truck. The change has the effect of increasing
the estimated total production by approximately 2% in winter, with a parallel
decrease in summer. Corresponding revisions have been made for the weeks in 1934.

Soft Coal Produced During March Shows Increase Over
Previous Month and Like Month of 1934-Anthra-
cite Declines

According to preliminary estimates made by the United
States Bureau of Mines, production of bituminous coal
during the month of March 1935 amounted to 38,848,000
net tons. This compares with 34,423,000 tons produced in
the preceding month and 38,470,000 tons of soft coal pro-
duced during the month of March 1934. Anthracite output
during March of this year is placed at 3,082,000 net tons
as against 4,505,000 tons in February and 6,418,000 net
tons in March of 1934. The Bureau's statement follows:

Total
for

Month

No. of
IVorking
Days

.4gge. Per
Working
Day

Cal. Year
to End of
March

(Net Tons) (Net Tons) (Net Tons)

March 1935 (Preliminary)-
Bituminous coal a 38,848,000 26 1,494,000 109,664,000
Anthracite 3,082,000 26 118,500 13,278,000
Beehive coke 101,400 26 3,900 282,200

February 1935 (Recited)-
Bituminous coal a 34,423,000 23.9 1,440,000
Anthracite 4,505,000 23.5 191,700
Beehive coke 92,800 24 3,867

March 1934-
Bituminous coal (Revised) a___  38,470,000 27 1,425,000 104,447,000
Anthracite 6.418,000 27 237,700 18,495,000
Beehive coke 161.400 27 5,978 398.400

a A slight change in the method of estimating the production of bituminous coal
has been introduced to make more accurate a lowance or the seasonal variation
in shipments by truck. The change has the effect of increasing 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 1934.

Note-All current estimates will later be adjusted to agree with the results of the
complete Canvass of production made at the end of the calendar year.

March Slab Zinc Shipments and Production Exceed
Preceding Month and Like Month of 1934

The American Zinc Institute in its monthly zinc report
released on April 6, disclosed that 36,213 short tons of slab
zinc were produced during the month of March 1935.
During February a total of 33,072 tons were produced as
against 33,845 tons produced in March 1934. Shipments of
zinc during March amounted to 41,137 tons. This was an
increase from the 34,903 tons shipped in the preceding

month and also exceeded the 32,877 tons shipped in March
1934. Inventories on March 30 stood at 113,151 short tons,
and compare with 118,075 tons on Feb. 28 and 110,760
short tons on March 30 1934. The Institute's statement
follows:

SLAB ZINC STATISTICS (ALL GRADES)-1929-1935
(Tons of 2,000 Pounds)

Produced]
During
Period

&sipped
During
Period

Stock at
End of
Period

(a)
Napped

for
Export

Retorts
Operating
End of
Period

deerage
agora
During
Period

051111ed
only,
End of
Period

1929
Total for year. 631,601 602,601 75,430 6,352 57.999 68.491 18,5135
Monthly aver_ 52,633 60,217 529  

1930
Total for year_ 504,463 436,275 143.618 196 31.240 47,759 26,651
Monthly aver_ 42,039 36,356 16

1931
Total for year. 300,738 314,614 129,842 41 19,875 23.099 18.273
Monthly aver_ 25,062 26.210 3

1932
Total for/year- 213,531 218,517 124.856 170 21.023 18.680 8.478
Monthly aver_ 17,794 18,210 14

1933
Total for year 324,705 344,001 105,560 239 27,190 23,653 15,978
Monthly aver_ 27.059 28,667 20  

1934
January 33,077 26,656 111,981 44 28,744 26,975 26,717
February 30,296 32,485 109,792 0 30,753 27,779 26.670
March 33,845 32,877 110,760 3 26,952 28.816 21,976
April 30,686 32,072 109,374 0 26,692 25,349 27,396
May 30,944 35,589 104,729 0 27,193 25.086 20,831
June 25,160 30,217 99,672 48 31,284 27,720 21,726
July 24,756 26,966 97,462 0 30,324 29,048 16,058
August 26,169 21,663 101,968 0 30.442 30,637 14,281
September.... 26,515 21,913 106,570 0 31,352 30,562 11.121
October 34,527 30,294 110,803 0 31,964 32,179 19,188
November..... 34,977 29,928 115,852 53 32.793 30,265 31,929
December 35,981 32,003 119,830 0 32,944 32.226 30,786

Total for year_ 366,933 352,663 148  
Monthly aver- 30,553 29,389 12   28,887

1935
January 35.614 35,538 119,906 0 32,658 32,230 25.993
February 33,072 34,903 118,075 33 33,210 33,157 25,816
March 30 213 41 137 113 191 0 35 190 32 535 20.000

• Export shipments are included in total shipments.
Note-These statistics include all corrections and adjustments reported at the

year-end.

Steel Shipments Rise in March
Shipments of steel products by subsidiaries of United

States Steel Corp. totaled 668,056 tons in March, an increase
of 84,919 tons over the previous month, when 583,137 tons,
were shipped. In March 1934 shipments were 588,209 tons.
Below we show the figures by months since January 1931:
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR

YEARS INDICATED

Mord); Year 1931 Year 1932 Year 1933 Year 1934 Year 1935

January 800,031 426,271 285,138 331,777 534,055
February 762,522 413,001 275,929 385,500 583,137
March 907,251 388,579 256,793 588,209 668,056
April 878.558 395,091 335,321 643,009
May 764,178 338,202 455,302 745.063
June 653,104 324,746 603,937 985,337
July 593,900 272,448 701,322 369,938
August 573,372 291,688 668,155 378,023
September 486,928 316,019 575,161 370,306
October 476,032 310,007 572,897 343,962
November 435,697 275,594 430,358 366.119
December 351,211 227,576 600,639 418.630

Yearly adjustment. a(6,040) 5(5,160) 13(44.283)

Total for year 7.676.744 3.974.062 5.805.235 c5.925.873

a Reduction. b Addition. c Cumulative monthly shipments reported during
the calendar year are subject to some adjustments reflecting annual tonnage recon-
ciliation/3, which will be comprehended in the total tonnage shipped for the year
as stated in the annual report.

Demand Tapers and Steel Output Dips to 46%
The emergency advance in freight rates, scheduled to go

into effect April 18, has mildly stimulated pig iron ship-
ments, but otherwise has had little effect on the iron and
steel market, according to the "Iron Age" of April 11. The
rate increases on pig iron and finished steel are too small to
warrant much anticipatory buying, and the code protects
buyers during the current quarter against price advances
that might be warranted by higher freight costs on ore, coal,
coke and limestone. The "Age" further stated:

Possible price increases in the third quarter are too far away to cause
consumers present concern. Besides, pig iron buyers feel reasonably secure
against advances because of the low level of scamp prices, while the consum-
ing trade in general continues to hold the belief that any changes that may
be made in the NRA or the steel code will benefit the buyer rather than the
seller.
Extreme caution is the rule, and all purchases except for immediate needs

are being postponed. Steel mill operations have reacted unfavorably,
with the ingot rate down one point to 46% of capacity, but aggregate busi-
ness volume is holding up much better than had been expected.
While the automobile industry is no longer buying at the rate it did in

January and February, when it was accumulating stocks, it continues to
be a leading source of demand. Fisher Body Corp. has placed sizable
orders for Cleveland, Pontiac and Flint, and Ford is expected to buy its
May requirements next week. Steel orders from miscellaneous sources
are at present bulking larger than automotive tonnage, and the unusual
steadiness of unclassified steel business since the beginning of the year is
sustaining producers hopes that mill operations will be sparedidrastic
reductions late in this quarter.
The motor car industry also is beginning to speculate on the possibility

of escaping a sharp mid-year recession. Retail sales have far exceeded
expectations, those of Ford in the first quarter being 33% greater than the
combined totals for the same period in 1932, 1933 and 1934. and a high
operation througnout the second quarter is regarded as "in the bag'
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While no one will hazard predictions beyond that period, attention is called
to the fact that the peak sales month for passenger cars in 1933 and 1934
was July and in 1932 was June.
Tin plate specifications have slackened, but mill output, at 80 to 85%.

has dropped only about five points and a continued decline is improbable.
since the peak of demand will not be reached for another month or two.
Sheet production is holding at 65% and output of strip steel and wire prod-
ucts at 50%.

Construction continues to lag behind a year ago, structural steel aw&ds
to date totaling 190,113 tons, compared with 221,175 tons in the correspond-
ing period in 1934. The passage of the Federal works relief bill, however.
will mean the release of many projects which have been held up for lack of
funds. Some of this work may get under way by summer and bolster
mill operations when demand from other sources ordinarily slumps. Among
construction projects which may go ahead is the proposed $60,000,000
natural gas pipe line from Texas to Detroit.

Structural awards for the week total 10,600 tons, compared with 8,300
tons last week. New projects of 40,868 tons include 25,000 tons for two
spans of the Triborough Bridge, New York, and 8,000 tons for a post office
at St. Louis. Plate lettings call for 2,850 tons. Among pending sheet steel
piling jobs is 7,000 tons for the Boston army base. More than 16.000 tons
of steel will be bought for the Fort Peck. Mont., spillway, for which the
general contract has just been placed.
The new Naval bill is expected to provide for the construction of one air-

craft carrier, five cruisers, 12 destroyers and six submarines.
New Orleans has bought 4,100 tons of cast iron pipe and Nashville, Tenn.,

Is about to place 2.000 tons.
Consumer pressure for lower prices on hot-rolled bars, following the $3 a

ton reduction on cold-finished bars, has as yet bean without result. Prices
filed on sheet and strip "seconds" have not been accepted to date because
producers have not satisfactorily described the secondary products.

Scrap prices, as measured by the "Iron Age" composite for heavy melt-
ing steel, have receded from $10.75 to $10.42 a ton, following reductions
at Pittsburgh. Chicago and Philadelphia. The pig iron and finished steel
composites are unchanged at $17.90 and 2.124c. a lb. respectively.

Steel works operations are off one-half point to 50% at Chicago, one point
to 32% in the Philadelphia district, two points to 54% at Cleveland, eight
points to 77% in the Wheeling area, and seven points to 88% at Detroit.
They have advanced two points to 52% in the Valleys.

THE "IRON AGE" COMPOSTIM PRICES:
Finished Steel

April 9 1935, 2.124c. sib. (Based on steel bars, beams, tank plates,
One week ago 2  124c.i wire, rails, black pipe, sheets and hot
One month ago 2.124e. rolled strips. These products make
One year ago 2  008c. 85% of the United States output.

High Low
193.5 2.124e. Jan. 8 2.124c. Jan. 8
1934 2 1990. Apr. 24 2.0080. Jan. 2
1933 2.015o. Oct. 3 1.8670. Apr. 18
1932 1.977c, Oct. 4 1.9260. Feb. 2
1931 2 0370. Jan. 13 1.9450. Dec. 29
1930 2  2730. Jan. 7 2.0180. Dec. 9
1829 2 3170. Apr. 2 2.2730. Oct. 29
1928 2.286e. Dee. 11 2.2170. July 17
1927 2 402c. Jan. 4 2.2120. Nov. 1

Pig Iron
April 9 1935, 817.90 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  17.901 Philadelphia, Buffalo. Valley and
One year ago  16.901 Birmingham.

High Low
1935 $17.90 Jan. 8 817.90 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
AprIl 9 1935, $10.42 a Gross Ton Based on No. 1 heavy melting steel

One week ago $10.75 quotations at Pittsburgh. Philadelphia
One month ago  11.17 and Chicago.
One year ago  12.58

High Low
1935 812.33 Jan. 8 $10.42 Apr. 9
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 April 8 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 43.8%
of the capacity, for the current week, compared with 44.4%
last week, 47.1% one month ago, and 47.4% one year ago.
This represents a decrease of 0.6 points, or 1.4%, from the
estimate for the week of April 1. Weekly indicated rates
of steel operations since April 9 1934 follow:

1934- 1934- 1934- 1935--
Apr. 9 47.4% July 9 27.5% Oct. 8 23.8% Jan. 7 43.4%
Apr. 16 50.3% July 16 28.8% Oct. 15 22.8% Jan, 14 47.5%
Apr. 23 54.0% July 23 27.7% Oct. 22 23.9% Jan. 21 49.5%
Apr. 30 55.7% July 30 26.1% Oct. 29 25.0% Jan. 28 52.5%
May 7  56.9% Aug. 6 25.8% Nov. 6  26.3% Feb. 4 52.8%
May 14  58.6% Aug. 13 22.3% Nov. 12 27.3% Feb. 11 50.8%
May 21  54.2% Aug. 20 21.3% Nov. 19 27.6% Feb. 18 49.1%
May 28  56.1% Aug. 27 19.1% Nov. 26 28.1% Feb. 25 47.9%
June 4 57.4% Sept. 4 18.4% Dec 3  28.8% Mar. 4 48.2%
June II 56.9% Sept. 10 20.9% Dec. 10 32.7% Mar. 11 47.1%
June 18 56.1% Sept. 17 22.3% Dec. 17 34.6% Mar. 18 46.8%
June 25  44.7% Sept. 24 24.2% Dec. 24 35.2% Mar. 25 46.1%
July 2 23.0% Oct. 1 23.2% Dec. 31 39.2% Apr. 1 44.4%

Apr. 8 43.8%
"Steel" of Ceveland, in its summary of the iron and steel

markets on April 8, stated:
Further moderate reduction in iron and steel commitments, certainty of

higher costs for producers and consumers, due to impending railroad freight
rate advances, with strong pressure for lower prices, tended last week to
unsettle the markets.
Among leading iron and steel manufacturers price sentiment has been

strengthened by the authorized rate increases, which when formulated
shortly will add at least 40 cents to assembly of materials for a ton of pig
iron, and 50 to 75 cents for finished steel. They also will have to absorb
higher freight charges in shipping to competitive areas, while independent
of this, users, who pay the freight from nearest basing points, face a 7%
increase, up to a maximum of 45 cents a gross ton.
Caught by their own code, which prohibits price advances during a

quarter, steelmakers see the possibility of still higher costs. The coal mine
parley, which may result in additional fuel expense, has been set for June
16, 26 days after the date when they must decide-If the code survives-
on maximum iron and steel prices for third quarter.
As railroads may not take advantage of full permissible increases where

water and truck competition is severe, consumers are deferring for the
present all but necessary purchases. The reduction of $3 a ton on cold-
finished steel bars halves the usual differential between cold and hot-rolled
bars, and has led buyers of the latter to ask for a similar cut. If this should
be granted it would inevitably involve plates and shapes.
The American Iron and Steel Institute has refused on a technicality to

accept price advances of $2 to $8 a ton filed by sheet mills on wasters and
seconds, but they are going ahead selling them at the higher levels, claim-
ing increases on these grades do not violate the code.

Railroads, barely compensated for recent wage increases, are retrench-
ing on iron and steel purchases. March was the first month since Febru-
ary 1933 in which they failed to award any freight cars. Three Western
roads ordered a total of 24,500 tons of rails, and Erie is preparing to buy
15.000 tons. Structural shape awards dropped to 7,205 tons. The Navy
ordnance department placed 3,725 tons of armor plate.

Automobile assemblies shot up to new mark for the year, 108,000.
5,000 more than in the preceding week and largest since the last week in
August. 1929. Ford and Chrysler, however, have revised downward their
April schedules, to 135.000 and 70.000, respectively, while Chevrolet has
raised its tentative schedule from 118.000 to 132,000, and has set 134,000
as its goal for May.

Tapering specifications from manufacturers of consumer goods are letting
steelworks operations down by easy stages. Last week the national rate
was off one more point to 44%. An increase of 4 to 50% at Chicago was
offset by a decline of 4 to 34 at Pittsburgh. Wheeling was down 19 to
76; Youngstown 2 to 50, and Buffalo 3 to 32. Cleveland was up 2 to 69;
eastern Pennsylvania 1% to 29%; New England 2 to 53, while Detroit
held at 88 and Birmingham 55%.

Daily average pig iron output in March, 57,120 gross tons, was only
0.96% less than in February. It was the first month since last October In
which the average failed to show a gain. Total output, 1.770.990 tons,
was 9.6% above February. At the close of the month 97 stacks were in
blast, one more than on Feb. 28.
"Steel's" iron and steel price composite is down 3 cents, reflecting a re-

duction of 16 cents to $10.25 in the scrap index, while the finished stee
composite remains $54.

Steel ingot productior for the week ended April 8 is placed
at about 4434%, of capacity, according to Dow, Jones &
Co., Inc. This compares with 45% in the previous week
and 464% two weeks ago.
U. S. Steel is estimated at 42% %. against 43% % in the week before,

and 45% two weeks ago. Leading independents are credited with 46%,
the same as in the preceding week, and compared with better than 47%
two weeks ago.
The following gives a comparison of the percentage of production with the

nearest corresponding week of previous years. together with the changes,
In points, from the week immediately Preceding.

Industry Cl. S. Steel Independents

1935 443. - H 42% -1 46
1934 48 +1 41 ___ 54 +1-
1933 1734 +134 1634 +1 18 +3
1932 2234 -134 2334 -134 2134 -1
1931 52 -3 54 -234 51 -3
1930 75 -1 79 -4 70 +1
1929 96 +34 98 +34 94 +34
1928 
1097

goi
Rf11.4
- m
-.1 1.4

8934
SIA
- 34
-1

80
59

+ %
--9

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 April 10, as reported
by the Federal Reserve banks, was $2,461,000,000, a de-
crease of $8,000,000 compared with the preceding week and
of $50,000,000 compared with the corresponding week in
1934. After noting these facts, the Federal Reserve Board
proceeds as follows:
On April 10 total Reserve bank credit amounted to 22.463,000.000, or

$1.000,000 more than a week ago, an increase of $94,000,000 in member
bank reserve balances being offset by decreases of $10,000.000 in money In
circulation, 828.000.000 in Treasury cash and deposits with Federal Re-
serve banks and 26,000,000 in non-member deposits and other Federal
Reserve accounts and an increase of 246.000.000 in monetary gold stock.

Relatively small changes were reported in holdings of discounted and
purchased bills and industrial advances. An increase of $12,000,000 in
holdings of Treasury bills was offset by decreases of $8,000,000 in united
States bonds and $4,000.000 in Treasury notes.

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
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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 April 10, in com-

parison with the preceding week and with the corresponding
date last year, will be found on pages 2482 and 2483.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ended
April 10 1935 were as follows:

Increase (-I-) or Decrease (—)

Bills discounted 
Bills bought 
U. S. Government securities 
Industrial advances (not including

16,000.000 commitments—April 10)
Other Reserve bank credit 

Total Reserve bank credit 
Monetary gold stock 

Apr. .10 1935
$

6,000,000
5,000,000

2,430,000,000

21,000,000
(*)

2,463,000,000
8 614,000,0CC

Since
Apr. 3 1935 Apr. 11 1934

$ $
  —37.000,000

—12,000,000
—1,000,000 —2,000,000

+21,000,000
+2,000,00C  

+1,000,000 —29,000,000
+46.000,000 +882,000,000

Treasury and National bank currency _2,549,000,000 +1,000,000 +168,000,000

Money In circulation 5,487,000,000 —10,000,000 +140,000,000
Member bank reserve balances 4,287,000,000 +94,000,000 +727,000,000
Treasury cash and deposits with Fed-

eral Reserve banks 3,376,0E0,000 —28,000,000 +137,000,000
Non-member deposits and other Fed-

eral Reserve accounts 477,000,000 —6.000,000 +17,000,000

* Lea, than $500,000.

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 loans 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 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 ac-
count," including the amount loaned outside of New York
City, stood at $632,000,000 on April 10 1935, an increase of
$1,000,000 from the previous week.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES

New York

Loans and investments—total 

Apr. 10 1935

7 635,000,000

Apr. 3 1935

7,661,000,000

Apr. II 1934

7,405,000,000

Loans on securities—total 1 408,000,000 1.412,000,000 1,756, 00,000

To brokers and dealers:
In New York S78,000,000 576,600,000 794,000,000
Outside New York 54,000,000 85,000,000 48,000,000

To others 776,000,000 781,000,000 914,000,000

Accepts. and commercial paper bought 
Loans on real estate 

218,000,000
130,000,000

227,000,000
130,000,0001,1,675,000,000

Other loans 1,235,000,000 1.235,000,000)

T.T. 5. Government direct obligations_ _ __3,310,000,000 3,290,000,000 2,804,000,000
Obligations fully guaranteed by United

States Government  275,000,600 279,000,00011,170,000,000
Other securities 1  059,000.000 1,088,000,000f

Reserve with Federal Reserve Bank  1,576,000,(00 1,530,000,000 1,142,000,000
Cash in vault  52,000,000 49,000,000 39,000,000

Net demand deposits 6,965,000,000 6,964,000,000 5,989,000,000
TM e deposits 629,000,000 624,000,000 696,000,000
0, vernment deposits 527,000,000 527,000,000 713,000,000

Due from banks 64,000,000 65,000,0E0 82,000,000
Due to banks 1 829,000,000 1,836,000,000 1,581,000,000

Borrowings from Federal Reserve Bank_  

Chicago
Loans on investments—total 1,564,000,000 1,521,000,000 1.359,000,000

Loans on securities—total 231,000,000 238,000,000 295,000,000

To brokers and dealers:
In New York 27,000,000 27,000,000 17,000,000
Outside New York 27,000,000 31,000,000 53,000,000

To others 177,000,000 180,000,000 225,000,000

Accepts, and commercial paper bought 44,000,000 47,000,0001
Loans on real estate 17,000,000 17,000,0001. 299,000,000
Other loans 240,000,000 234,000,000j

U. S. Government direct obligations_ _ 723,000,000 684,000,000 479.000,000
Obligations fully guaranteed by United

States Government 78,000,000 78,000,0001 286,000,000
Other securities 731,000,000 223,000,0001

Apr. 10 1935
$

Apr. 3 1935
$

Apr. 11 1934
$

Reserve with Federal Reserve Bank__ _ _ 391,000,000 336,000,000 390,000,000
Cash in vault  35,000,000 35.060,000 41,000,000

Net demand deposits 1 403,000,000 1,308,000,000 1,213,000,000
Time deposits 387,000,000 386,000,000 344,000,000
Government deposits 41,000,000 42,000,000 45,000.000

Due from banks 171,000,000 174,000,000 192,000,000
Due to banks 478,000,000 490,000,000 376,000,000

Borrowings from Federal Reserve Bank_  

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 April 3:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 91 leading cities on April 3 shows increases for the week
of $46,000,000 in total loans and investments and $10,000,000 in time
deposits, and decreases of $63.000,000 in net demand deposits and $127,-
000,000 in reserve balances with Federal Reserve banks.

Loans on securities to brokers and dealers in New York declined $25. -
000,000 at reporting member banks in the New York district and $20,000,000
at all reporting banks, and increased $6,000,000 in the Boston district:
loans to brokers and dealers outside New York City declined $15.000,000 in
the Chicago district. 35,000,000 in the Boston district and $18.000.000 at
all reporting banks; and loans on securities to others declined $9,000,000 in
the New York district and $16.000,000 at all reporting banks. Holdings
of acceptances and commercial paper bought increased $7,000,000 in the
New York district and at all reporting member banks; real estate loans
showed little change for the week, and "other loans" increased $44,000,000
In the New York district and $48,000,000 at all reporting banks.

Holdings of United States Government direct obligations increased
$61.000.000 at reporting banks in the New York district, $10.000,000 in
the Boston district and $11,000,000 in the San Francisco district, and
declined $66,000,000 in the Chicago district and $8,000,000 In the Dallas
district, all reporting banks showing little change for the week; holdings
of boligations fully guaranteed by the United States Government increased
$7.000,000 in the Dallas district. $5,000,000 in the Chicago district and
$21.000,000 at all reporting banks; and holdings of other securities increased
$16,000,000 in the New York district, $6,000,000 in the San Francisco
district and $26.000,000 at all reporting banks.

Licensed member banks formerly included in the condition statement
of member banks in 101 leading cities, but not now included in the weekly
statement, had total loans and Investments of $1,247,000,000 and net
demand, time and Government deposits of $1,422,000,000 on April 3,
compared with $1.248.000,000 and $1,434,000,000, respectively, on Mar. 27.
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 April 3 1935, follows:

Loans and investments—total_ _ .18.509.000.000

April 3 1935

Increase (+) or Decrease (—)
Since

Mar. 27 1935 April 4 1934
8

+46,000,000 +1,001,000,000

Loans on securities—total 2,974,000,000 --54,000,000 --595,000.000

To brokers and dealers.
In New York 720,000,000 —20.000,000 —148,000,000
Outside New York 170,000,000 —18,000,000 +9,000,000

To others 2,084,000,000 --16,000,000 --456,000,000

Accepts. and com'l paper bought 436,000,000 +7,000,0001
Loans on real estate 966,000.000 —1,000,000i —33,000,000
Other Mans 3,233,000,000 +48,000,000j

U. S. Govt. direct obligations 7,280,000,000 —1,000,000 +1,105,000,000
Obligations fully guaranteed by the

United States Government 702,000,000 +21,000,0001 +524,000,000
Other securities 2,918,000,000 +26.000,0001

Reserve with Fed. Res. banks.... 3,047,000,000 —127,000,000 +516,000,000
Cash in vault  270,000,000 —12,000,000 +31,000,000

Net demand deposits 14,087,000,000 —63,000,000 +2,166,000,000
Time deposits 4,476,000,000 +10,000,000 +68,000,000
Government deposits 1,016,000,000  —342,000,000

Due from banks 1,732,000.000 —17,000,000 +154,000,000
Due to banks 4,285,000,000 +3,000,000 +707,000,000

Borrowings from F. It. banks —1,000,000 —8,000,000

Statement of Condition of Bank for International
Settlements—Increase Noted in Assets March 31
as Compared with Feb. 28

The balance statement of the Bank for International
Settlements, issued April 4, giving its position as of March 31,
shows a continuance of the slow rise in the Bank's funds,
which inc:eased almost 12,000,000 Swiss francs during
March to a total of about 659,829,000, said wirelesss advices
from Basle, Switzerland, April 4, to the New York "Times"
of April 5, which continued:
The increase was almost entirely in sight deposits from central banks

for the account of others, and mostly for Franca as a result of the various
Saar agreements. This was reflected by a corresponding increase in sight
assets and the Bank's position remains about the same.
The Board's monthly meetings Sunday and Monday will be the last

before the annual assembly in May. The beiga's depreciation and uncer-
tainty regarding the other gold currencies and the pound's future are
expected to add greatly to the interest in the informal talks that the gover-
nors of the big central banks will then have here.
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The statement of the condition of the Bank for Inter-
national Settlements, as contained in Associated Press ac-
counts from Basle, April 4, follows (figures in Swiss francs
atapar):

Assets— Mar. 31 1935 Feb. 28 1935

I. Gold in bars $11,007,565.58 511,007.565 58
II. Cash on hand and on current account

with banks 2,639.039.42 2.337,634.52
ILL Sight funds at interest 15,464,969.74 4,223,866.16
IV. Rediscountable bills and acceptances:

1. Commercial bills and acceptances 148,450.941.27 163,500,205.37
2. Treasury bills 213,975,626.61 194,895,737.32

Total $362,426,567.88 $358,395,942.69
V. Time funds at interest:

Not exceeding three months 337,482,147.68 $41,770,576.58
VI. Sundry bills and Investments:

1. Maturing within three months—
(a)Treasury bills 31,897.677.63 30,750.65.98
(b) Sundry investments 64,037,500.96 54,037.165.74

2. Between three and six months.
(a) Treasury bills 31,897,677.33 30,750,655.98
(b) Sundry investments 64.037,500.96 54,037,165.74

3. Over six months:
(a) Treasury bills 28,339,931.16 30,309.128.42
(b) Sundry investments 31,243,920.22 36,247,376.45

Total $220,347,935.01 $220,718,116.66
VII. Other assets:

1. Guarantee of Central Banks on
bills sold, as per contra 6,120.075.27 6,083,767.93

2. Sundry Items 4.340,497.62 3.480.600.14

Total $10,460,572.89 $9,564,368.07

Total assets $659,828,798.20 $648,018.070.26

abiWiec-
I. Capital:

Paid up $125.000,000.00 $125,000,000.00
II. Reserves:

1. Legal reserve fund 2,672,045.12 2.672,045.12
2. Dividend reserve fund 4,866.167.29 4,866,167.29
3. General reserve fund 9,732,334.56 9,732,334 56

Total $17,270,546.97 517,270,546.97
III. Long-term deposits:

1. Annuity trust account 154.293,750(10 154.293,750.00
2. German Government deposits .... 77,146,875.00 77,146,875.00
3. French Govt. guarantee fund _ _ _ 61,930,084.72 61,930,084.72
4. French Govt. deposit Saar 2.030,500.00

Total 3295.401.209.72 $293,370,709.02
[ IV. Short-term and sight deposit (various

currencies):
I. Central banks for own accounts

(a) Not exceeding 3 months_ _ 108.014,215.94 107,768,707.43
(b) Sight 23.710,868.30 27,987.040.16

Total $131,725,084.24 $135,745,747.59
2. Central banks for account of

others:
Not exceeding 3 months 2.947,057.40
Sight 22,750.655.80 16,398,338.86

Total $25,697.713.20 $15.398,338.86
3. Other depositors:

(a) Between 3-6 months  2,036,394.73
(b) Over 6 months 488,274.13
(c) Sight 2,219,880.91 1,427,568.43

Total $4,256,275.64 $1,915,842.56
V. Sight deposits (gold) 10,920,979.17 10.920.979.17
VI. Miscellaneous items:,

1. Guarantee on commercial bills
sold 6.233,616.45 6,083,767.93

2. Sundry items 43,323,372.81 42,312,137.46

Total $49,556,989.26 $48,395,905.39

Total liabilities   $659.828,798.20 3648.018.070.26

for GermanExchange of 220,000,000 French Francs

Marks in Saar Negotiated by Bank for Inter-

national Settlements

In Associated Press advice from Basle, Switzerland, April 8,
appearing in the New York "Herald-Tribune" of April 9,
it was stated:
The exchange of 220,000.000 French francs for German marks has been

carried out in the Saar through the Bank for International Settlements,
thus liquidating one of the most important problems following the plebis-
cite, it was announced to-day (April 8). Germany agreed to pay France
900,000,000 francs (about 559,000,000) for mines in the Saar.

Germany Extends 200,000,000 Mark Credit to Soviet
Russia for Purchase of Goods From Reich

Russia received a credit of 200,000,000 marks for the pur-
chase of German goods under an agreement signed at Berlin,
April 9, by Dr. Hjalmar Schacht, President of the Reichs-
bank, and the commercial agent of the Societ trade monopoly
in Berlin, M. Kankelaki, said a wireless account from Berlin,
April 9, to the New York "Times" of April 10. It was
stated the mark was quoted at 40.3 cents on April 8. From
the account we also take the following:
The credit, which was granted by a consortium of German banks, runs

for five years at 2% interest. The agreement also regulates rigidly the
amount of reciprocal exports and imports of the two countries. The Ger-
mans have promised that the Soviet Union will be furnished with a German
market for exports in the present year totaling more than 150,000,000
marks in value.
The new bank loan does away with the former system of guaranteeing

credits, which placed the burden of carrying Soviet debts in the first In-
stance upon German manufacturers or exporters. Soviet trade agents
will now be able to pay in cash and will deal solely with the banks in making
repayment.
The Soviet accepted the German credit chiefly because It was unable to

obtain the terms expected from the United States. The German Govern-
ment. bitterly in need of increased foreign trade, has been offering a 200,-
000,000-mark credit to the Soviet trade delegation hero for more than a
year, but as long as there seemed to be any hope that either the United

States or Britain would offer more concessions the Russians rather dis-
dainfully ignored the proposition.
In the final negotiations the Germans themselves were able to obtain

certain unhoped-for concessions In the matter of repayment of outstanding
Soviet obligations contracted originally in dollars.
The essential basis of the agreement, however, is that fact that for prac-

tical purposes Germany as well as Russia now has a foreign-trade monopoly.
In practice Germany has discovered that only the Bolsheviki are in a posi-
tion to meet the resulting requirements of her new economy.

Comparative Figures of Condition of Canadian Banks
In the following we compare the condition of the Canadian

banks for Feb. 28 1935 with the figures for Jan. 31 1935
and Feb. 28 1934.
STATEMENT OF CONDITION OF THE BANES OF THE DOMINION OF

CANADA

Assets Feb. 28 1935 Jan, 31 1935 Feb. 28 1934

Current gold and subsidiary coin— $ $ $
In Canada 39,463,300 39.634,625 40,634,375
Elsewhere 11,650,477 11,010,696 11,642,226

Total 51,113,778 50,645,323 52,276,603

Dominion notes—
In Canada 178,448,108 177,355,774 136,799,636
Elsewhere 

} 1 ( 
10,919

Total 178,448,108 177,355,774 136,810,556

Notes of other banks 7,279,337 7,322,833 8,435,466
United States & other foreign currencies. 20,894,117 20,356,813 19.861,579
Cheques on other banks 78,069,808 91,549,729 86,261,076
Loans to other banks In Canada, secured,

including bills rediscounted 
Deposits made with and balance due
from other banks in Canada 5,170,855 4,385,466 3,711,506

Due from banks and banking correspond-
ents in the United Kingdom 30,535,202 27,504,476 12,584,843

Due from banks and banking correspond-
ents elsewhere than in Canada and the
United Kingdom 61,821,425 58,391,236 67,516,245

Dominion Government and Provincial
Government securities 807,092,730 795,182,206 635.456.344

Canadian municipal securities and Brit-
ish, foreign and colonial public secux1-
ties other than Canadian 137,356,078 138,837,010 148,380,924

Railway and other bonds, debs. & stooks 39,468,620 39,137,318 49,187,850
Call and short (not exceeding 30 days)

loans in Canada on stocks, debentures,
bonds and other securities of a suf-
ficient marketable value to cover 85,577,211 91,357,650 101,526,182

Elsewhere than in Canada 90,354,375 93,452,123 96,453,357
Other current loans at disc'ts in Canada_ 815,362,236 819,381,139 869,125,576

Elsewhere 136,343,831 131,994,870 140,826,565
Loans to the Government of Canada_
Loans to Provincial Governments 31,220,896 34,024.017 25,368,987
Loans to cities, towns, municipalities
and school districts 110,385,445 104,840,258 116.844,328

Non-current loans, estimated loss pro-
vided for 14,318,730 14,115,698 13,618,999

Real estate other than bank premLses.- - 7,858,561 7,601,676 7,681,538
Mortgages on real estate sold by bank__  5,499,071 5,496,669 6,115,881
Bank premises at not more than cost,

less amounts (if any) written off 77,730,389 77,768,074 78,409,311
Liabilities of customers under letters of

credit as per contra 54,519,930 54,939,840 53,240,647
Deposits with the Minister of Finance

for the security of note circulation—. 6,717,349 6,717,349 6.506,708
Deposit in the central gold reserves 11,781,732 13,381,732 15,881.732
Shares of and loans to controlled cos_ _. 12,752.469 12,831,080 12,959,374
Other assets not included under the fore-

going heads 2,363,340 2,331.470 1,755,836

Total assets 2.880,023,732 2,880,901,928 2,766,598,111

Liabilities
Notes in circulation 125,977,687 124,732,528 125,707,707
Balance due to Dominion Govt. after de-

ducting adv. for credits, pay-lists, do% 25,080,441 21,004,109 19.800,832
Advances under the Finance Act 34,840,000 35,197,000 43,444,000
Balance due to Provincial Governments_ 33,726,241 50,891,994 22,704,400
Deposits by the public, payable on de-
mand in Canada 516,238,111 529,915,309 487,363,557

Deposits by the public, payable after
notice or on a fixed day in Canada_ . _ 1,428,323,176 1.412,377,612 1,354,764,769

Deposits elsewhere than in Canada 321,873,170 314,686,917 319,414,790
Loans from other banks In Canada,

secured, Including bills rediscounted- -  
Deposits made by and balances due to

other banks in Canada 11,319.007 12,294,277 12.479,509
Due to banks and banking correspond-
ents in the United Kingdom 6,922,342 6,371,810 5.836,151
Elsewhere than in Canada and the

United Kingdom 26,371,132 26,004,614 26,873,072
Bills payable 674,737 871,804 960,838
Letters of credit outstanding 54,519,930 54.939,840 53,240,647
Liabilities not Incl, under foregoing heads 2,532,572 2,517,300 2,363,384
Dividends declared and unpaid 2,945.979 950,081 2,447,000
Rest or reserve fund 132,750,000 132,760,000 132,500,000
Capital paid up 145,500,000 145,500.000 144,500,000

Total liabilities 2,819,594,571 2,871,005.240 2.754.400 701

Note—Owing to the omission of the cents in the official reports, the footings in
the above do not exactly agree with the totals given.

Greece Requested by League Loans Committee and
British Council of Foreign Bondholders to Make
Coupon Payments on Sterling Loan, due April 1,
in Excess of 35% Offered

The League Loans Committee (London), on which the
American Bondholders are represented, and the British
Council of Foreign Bondholders announce that their atten-
tion has been drawn to a notice issued by the Greek Govern-
ment giving instructions for the payment to bondholders
of 35% on coupons of the Greek Government Sterling Loan
which fell due on April 1, said an announcement issued
April 11 by Speyer & Co. These coupons were not covered
by the arrangement announced on Nov. 17 1933, which came
to an end on March 31 last. The Speyer company's an-
nouncement continued:
The League Loans Committee and the Council of Foreign Bondholders

have accordingly requested the British Government to draw the attention
of the Greek Government to the unilateral character of this default, In the
absence of agreement with the representatives of the bondholders, and to
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urge the Greek Government to come to such an agreement without further
delay. The standpoint of the League Loans Committee and the Council
of Foreign Bondholders was set forth in their announcement Feb. 19 last
when they expressed the opinion that it would be well within the capacity
of Greece to make larger payment.

The announcement of the League Loans Committee and
the Council of Foreign Bondholders of Feb. 19 was given
in our issue of Feb. 23, page 1229.

Market Value of Bonds Listed on New York Stock
Exchange-Figures for April 1 1935

The following announcement, showing the total market
value of listed bonds on the New York Stock Exchange as
of April 1 1935, was issued by the Exchange on April 5:
As of April 1 1935, there were 1,537 bond issues aggregating $45,100.-

588,676 par value listed on the New York Stock Exchange. with a total
market value of $40.360.681,526.

This compares with 1,535 bond issues, aggregating $45,-
032,755,233 par value, listed on the Exchange March 1
1935, with a total market value of $41,111,937,232.
In the following table, listed bonds are classified by

governmental and industrial groups with the aggregate
market value and average price for each:

April 1 1935 March 1 1935

Market
valve

Aver.
Price

Market
value

Aver.
Price

$ $ $ $
United States Government 21,446,861.759 104.60 21,360,733,718 104.78
Foreign government 4,373,842.211 80.87 4,592,205.201 84.31
Autos and accessories 38,134,652 81.55 39,938,547 84.73
Financial 69,818,636 99.80 69,733,548 99.68
Chemical 91,352,973 95.90 93.178,949 97.03
Building 48,810.728 84.31 49,867,470 84.67
Electrical equipment manufacturing 65,185,144 101.13 65,483,136 101.59
Food 214,278.483 103.54 215,967,224 104.35
Rubber and tires 148.060.677 98.25 149,673.872 99.32
Amusement 52,807,349 66.29 53,607.267 67.19
Land and realty 12,937,555 33.03 13,371.009 34.14
Machinery and metals 28,694,965 43.38 30,762.933 45.61
Mining (excluding iron) 145,502,102 64.55 157,480,315 69.64
Petroleum 393,109,204 95.39 397.963,316 96.08
Paper and publishing 61,851,410 72.21 65,834,320 76.69
Retail merchandising 21,781,463 83.26 21,973,665 84.00
Railway and equipment 7,467,360,851 68.89 7,980,245,089 73.66
Steel, iron and coke 379,342,780 88.98 388,530.774 90.91
Textile 8,116,532 53.84 8.564,604 56.81
Gas and electric (operating) 1,901,034,290 101.01 1,905,573,243 101.20
Gas and electric (holding)  172,277,674 74.65 168,165,863 72.85
Communication (cable, tel. & radio)._ 1,099,138,863 106.62 1,104,068,011 107.10
Miscellaneous utilities 414,425,154 71.19 412,939,090 70.93
Business and office equipment 20,787,748 100.75 21,426,846 102.12
Shinning services 17,433,925 51.49 18,367,873 54.25
Shipbuilding and operating 11,538,260 45.75 11,593,844 45.97
Miscellaneous businesses 5,941,478 103.37 5.891,188 102.50
Leather and boots 932,382 103.88 920,040 102.50
Tobacco 45.793.628 123.54 46.786,581 123.28
U. B. companies operating abroad.- 201,055,354 48.31 208,033.198 49.97
Foreign companies (including Cuba
and Canada) 1.402,473,496 69.65 1,453,058,498 71.85

All listed bonds 40,360,681,528 89.49 41,111,937,232 91.29

The following table, compiled by us, gives a two-year
comparison of the total market value and the total average
price of bonds listed on the Exchange:

Market
Value

Average
Price

Market
value

Average
Price

1933- $ $ 1934- $ 3
Feb. 1 32,456,857,292 78.83 Mar. 1 36,843,301,965 88.27
Mar. 1 30,758,171,007 74.89 Apr. 1 37,198,258,126 89.15
Apr. 1 30,554,431,090 74.51 May 1 87.780,651,738 90.46
May 1 31,354,026,137 78.57 June 1 38,239,206,987 90.17
June 1 82,997,675,932 80.79 July 1 39,547,117,863 90.80
July 1 83,917,221,869 82.97 Aug. 1 89,473,326,184 89.79
Aug. 1 34,457,822,282 84.43 Sept. 1 39,453,963,492 88.99
Sept. 1 35,218,429,938 84.63 Oct. 1 88.751,279,426 88.27
Oct. 1 84,513,782,705 83.00 Nov. 1 39,405,708,220 89.39
Nov. 1 83,651,082,433 82.33 Deo. 1 39,665,455,602 89.85
Dee. 1 34.179,882,418 81.38 1935-

1934-- Jan, 1 40,659,643,442 90.73
Jan, 1 34,861,038,409 83.34 Feb. 1 41,064,263,510 91.30
Feb. 1 36,263,747,852 86.84 Mar. 1 41,111,937,232 91.29

Anr 1 An Rfill RAI 52R RA AQ

Filing of Registration Statements Under Securities
Act of 1933

The Securities and Exchange Commission announced on
April 8 the filing of 17 additional registration statements
under the Securities Act of 1933 during the week ended
April 3. The total involved is $136,280,087, of which $100,-
523,916.50 represented new issues, the Commission said,
adding:

This total includes the largest issue ever registered under the Act, a
$73,000,000 issue of 25-year 3j % refunding mortgage bonds of the South-
ern California Edison Co., Ltd. (2-1369, Form A-2, 'included in Release
No. 328).
This total also includes an issue of the Commercial Credit Co. of Balti-

more of preferred and common stock issues totaling $27,179,864 (2-1364.
Form E-1, included in Release No. 327), and an issue of 5)4% cumulative
convertible preferred and no par common stock of the Reynolds Metals
Co. totaling $8.300.000 (2-1368. Form A-2, included in Release No. 328).

The filing of the issues by the Southern California Edison
Co., Ltd., the Commercial Credit Co. and the Reynolds
Metals Co. were referred to in our issue of April 6, pages
2276 and 2277. The SEC announced April 8 that the se-
curities involved in the registration statements filed during
the week of April 3 are grouped as follows:
No. of Issues Type of Issue Total

14 Commercial and Industrial $100.523.916.50
3 Securities in reorganization  35,756.170.50

The Commission said that the securities (Nos. 1354-1370)
for which registration is pending follow:

Alden Park Land Corp. (2-1354, Form B-1) of Alden Park, Germantown.
Philadelphia, Pa., seeking to issue 33,340 shares of co-operative common
stock and class A common stock combined for a total offering price of
$1,111,334, in a plan of reorganization. Kenneth MacNeal of Philadel-
phia is Secretary of the corporation.

Texas Gulf Producing Co. (2-1355, Form A-2) of Houston, Tex., a produc-
ing oil company, seeking to register 889,607 shares of no par common stock.
W. J. Norton of New York City is Vice-President of the company.
EL F. Wilcox (2-1356, Form A-1) of Tulsa, Okla., engaged in the oil

business, seeking to issue interests in a non-producing oil and gas acreage
In Kimble County, Tex., in four-acre units at $100 a unit. The acreage
consists of about 4,003.9 acres.

Treasure Hill Extension Mines Co., Inc. (2-1357, Form A-1) of Ely, Nev..
seeking to issue 1,500,000 shares of 5c. par value common stock to be offered
at 50c. a share. J. C. Wheeler of East City, Nev.. is the President of the
company.

Marlin-Rockwell Corp. (2-1358, Form E-1) of Jamestown, N. Y., engaged
in the manufacture and sale of ball bearings, seeking to issue in a plan of
reorganization 364.145 shares of $1 par value common capital stock, for

a total offering Price of $7,464,972.50. Henry K. Smith of Jamestown,
N. Y.. is President of the company.

Northern Illinois Finance Corp. (2-1359, Form A-2) of De Kalb, Ill..
seeking to register 11,899 shares of "$1.40 dividend series class A preference
stock," to be offered at $22.50 a share. T. E. Courtney is President and
W. J. Hope is Secretary and Treasurer.
Managed Oil Royalties, Inc. (2-1360. Form A-1), of Jersey City, N. J.,

registering common stock and stock purchase warrants in a plan to issue
4,000,000 shares. Raymond C. Russum of New York City is President.
and Alpha Distributors. Inc., is the principal underwriter.

All Penn Oil & Gas Co. (2-1361, Form A-1) of Pittsburgh, Pa., seeking
to issue 116,000 shares of $1 par value common stock, to be offered not in
excess of $1.50 a share. C. B. Lewis of Grantsville, W. Va., is President,
and S. M. Vockel Co., Inc., of Pittsburgh is the principal underwriter.
Empire Mines & Metals Co. (2-1362. Form A-1) of Albuquerque, N. M.,

a mining corporation, seeking to issue 1,000,000 shares of 25c. par value
common stock. The average price of the offering to the public may be
between 30c. and 35c. a share. R. E. Hanna of Albuquerque, is President
of the company.

National Gypsum Co. (2-1363, Form A-1) of Buffalo, N. Y., a mining

company, seeking to issue $379,000 of 15-year 6% sinking fund bonds.

The maximum unit offering price is not expected to exceed $103.50. Melvin

H. Baker of Buffalo is President.
Union Bag & Paper Corp. (2-1365, Form A-2) of New York City, a manu-

facturing company, seeking to issue 52.427 shares of no par capital stock.

48.692 shares of this issue that are authorized but unissued are to be offered

at $30a share, and the 3,735 shares heretofore issued and now held in treas-

ury are to be offered at $39 a share. Alexander Calder of New York is
President.

Tivoli Brewing Co. (2-1366, Form A-1) of Detroit, Mich.. registering

125,000 shares of Si par value common stock to be issued on exercise of

outstanding warrants for the purchase of such common stock at $2.50 per

share to and including Nov. 30 1935, after which purchase price increases

each year. The proceeds will be used to retire funded dent and for other

corporate purposes. Elwood M. Bayne of Detroit is President.
Affiliated Fund, Inc. (2-1367. Form A-1) of Jersey City. N. J., engaged

the investment business, seeking to issue 2,000,000 shares of 25c. par value

common stock, to be offered at approximately $1.25 a share. Andrew J.

Lord of Montclair, N. J.. is President of the company, and Lord, Abbott

& Co., Inc., of Jersey City is the principal underwriter.
Midcontinent Carey Trust (2-1370, Form A-1) of Tulsa, Okla., seeking to

issue 4,500 units of beneficial interest in a trust composed of 937M shares

of capital stock of the Natural Gas Development Corp. and 4683i shares
of capital stock of Carson Petroleum Corp., both of Oklahoma City. The

units are to be sold at $98 to and including May 31 1935 and thereafter at

$100 a unit. W. E. Brown of Tulsa is President.

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 Commission also announced a correction to an an-
nouncement made by it regarding the filing of a registration
statement by the General Capital Corp. The Commission's
original statement was contained in the previous list of
registrations given in our issue of April 6, page 2276. The
correction follows:

General Capital Corp. (2-1350, Form A-2), registering 200,000 shares of

common capital stock. In Release No. 326 it was erroneously stated that

the 64,051 shares unissued and in the treasury are to be sold at approxi-
mately $26.98 per share, not to exceed a total of $1,728,095.98. The
offering price is to be based on the market value of underlying assets. For

the purpose of registration the registrant used, as is permitted in such cases.
the figure $26.98 per share which would be the price obtained if the prices
for underlying assets on March 12 prevailed at the time of offering.

Cuban and Other North American Corporations Per-
mitted by SEC to Use Form 10 in Applying for
Registration on National Securities Exchange-
Requirements for Registering Similar to Those
Governing Domestic Corporations

The Securities and Exchange Commission announced
April 4 that it has adopted a rule whereby its Form 10, the
form for registration of corporations in general on national
securities exchanges, is now to be used by Cuban and other
North American corporations for their corporate bonds, as
well as for their stocks, in seeking registration on American
exchanges.

It is the opinion of the Commission that the registration
requirements for Cuban and other North American cor-
porations who seek registration on American exchanges
ought to be similar to those governing domestic corporations.
The announcement of the SEC continued:
The large and continued interflow of business between the United States

and its neighboring countries makes uniformity of registration require-
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ments desirable. There is sufficient similarity between the corporate and
accounting practices of the United States and those of other North American
countries to make uniform registration requirements practicable. Fur-
thermore, corporations in these neighboring countries are close enough to
the United States to make the filing of the required information feasible
within the required time.
Form 10, therefore, is to be used for the registration on American ex-

changes of the corporate bonds of all Cuban and North American corpora-
tions, with the exception of certain types of corporations designated by
the Commission. These exceptions include banks, insurance companies,
corporations whose securities are guaranteed by a foreign government, and
corporations which are owned or controlled by a foreign government.
Forms for the registration of the corporate bonds of issuers in other

parts of the world are now in preparation and ample time will be granted
for the filing of statements. Meanwhile, any issuer of bonds which is
organized under the laws of any foreign country may, at its option, use
Form 10 until 90 days after the proper form for such an issuer shall have been
published.
rhe Commission has also provided that any foreign corporation which

uses Form 10 in seeking registration for its capital stock may use the same
form for its corporate bonds.

SEC Amends Regulations to Permit Issuance of Stock
Up to $30,000 by Corporations Organized Incident
to Liquidation of National Banking Associations

Announcement was made on April 4 by the Securities and
Exchange Commission of the amendment of Part I of its
regulations exempting securities of limited amounts pur-
suant to Section 3(b) of the Securities Act of 1933. This
amendment, the Commission said, makes it possible for
corporations organized in connection with the liquidation
of national banking associations to offer, without prior
registration, stock for not over $30,000, even though within
a year other securities of the corporation have been issued,
provided that court approval has been had of the issuance
of such other securities in exchange for securities, claims
or property. The amendment was issued as follows:

Amendment to "Regulations Exempting Securities of Limited Amounts
Pursuant to Section 3(b) of the Securities Act of 1933"

Effective April 4 1935. Part I of the "Regulations Exempting Securities

of Limited Amounts Pursuant to Section 3(b) of the Securities Act of 1933",
as amended, is amended to read as follows.
"Any securities (other than those specified below) upon the condition

that the aggregate offering price to the public shall not exceed the sum of

$30,000; provided, however, that the amount of the offering shall be

reduced by the amount of any other offerings, (whether public or private)

within one year prior to the offering herein exempted, of securities of the
same issuer, or of any person controlling, controlled by, or under common

control with such issuer, unless, or except to the extent that, such offerings

have been withdrawn or have comprised securities (a) such as are described
in Section 3(a) (3) of the Act or (b) issued in connection with the liquidation

or the purchase or pledge of the assets of any national banking association

and to which the provisions of Title I of the Act do not apply by reason
of any of the provisions of subsection (a) of section 3 thereof. The aggre-

gate offering price of securities offered at the market shall be taken as the
product of the number of units offered multiplied by the price per unit at
which the securities were bona fide sold on the first day of sale. The
aggregate offering price of any securities exchanged for bona fide outstanding
securities or claims shall be determined as provided in Part VI of those
regulations.
"This Part I shall not be applicable to exempt (i) certificates of deposit,

except certificates of deposits or receipts issued pursuant to a plan and(or)
agreement under which such certificates of deposit or receipts are to be
exchanged for bonds issued by the Home Owners' Loan Corporation and(or)

the net cash proceeds thereof: (ii) securities exchanged for bona fide out-
standing securities or claims; (iii) voting trust certificates; or (iv) fractional

undivided interests in oil, gas or other mineral rights."

Governor Lehman Signs Bill Authorizing New York
Savings Banks to Invest in Bonds Issued by Federal
Land Banks and Federal Intermediate Credit Bank
Debentures

On April 5 Governor Lehman of New York signed the
Herman bill authorizing savings banks to invest in farm loan
bonds issued by Federal Land banks. United Press adviees
from Albany added that under the bill savings banks would
be permitted to also invest in Federal Intermediate Credit
Bank debentures and Federal farm mortgage corporations.

Offering of $162,000,000 of 10-20 Year Consolidated
33tL% Bonds of Federal Land Banks—Books Closed
Following Over-subscription—Issued to Refund
Called 5% Bonds

A refunding issue of $162,000,000 of 10-20 year Federal
Land banks consolidated bonds bearing 3 X% interest, were
offered April 8 by a nationwide banking group acting for the
12 Federal Land banks under the direction of Charles R.
Dunn, fiscal agent for the Land banks. The group com-
prised Alex. Brown & Sons, the Chase National Bank,
Brown Harriman & Co., Inc., Guaranty Trust Co. of New
York, the National City Bank of New York, Edward B.
Smith & Co., the First Boston Corp. and Lee Higginson
Corp. The bonds, it was announced, were offered for the
purpose of refunding 5% individual Federal Land Bank
bonds, the entire outstanding issues of which amounting to
$162,515,960, have been called for payment May 1 1935.
The calling of these bonds for redemption was noted in our

issue of April 6, page 2280. Cash subscriptions books on
the offering were closed on April 8 shortly after they were
opened; the books for the receipt of exchange subscription
from holders of the called 5% bonds were closed on April 9.
Mr. Dunn said that the "offering was a great success," and
added that "a tremendous volume of subscriptions was
received from all parts of the country." So far as practicable,
it was stated, preferential treatment was given to holders of
the called 5% bonds who surrendered them in part payment
of the subscription price of the new 3 X% bonds. The 334%
bonds, which are dated May 1 1935, due May 1 1955, and
are not redeemable before May 1 1945, were offered at
1003'(% and interest, to yield about 3.16% to the first
callable date (May 1 1945) and 3.25% thereafter to redemp-
tion or maturity. The new bonds, it is stated, will be ready
for delivery about May 1 1935.

Last June, an offering of $131,400,000 10-12 year consoli-
dated 4% bonds, due July 1 1946, and not redeemable before
July 1 1944, was offered through the same nationwide
banking group. This constituted the first public offering of
consolidated bonds, previous offerings having consisted of
bonds issued individually by each of the 12 Federal Lend
banks, with a primary liability of all 12 banks for the pay-
ment of interest and an ultimate liability of all 12 banks for
the payment of principal of any of the bonds. This previous
offering was referred to in our issue of June 23, 1934,
page 4212.
Incident to the latest offering on April 8, W. I. Myers,

Governor of the Farm Credit Administration, issued the
following statement on April 2:
The Federal Land banks form an essential part of the banking system of

the Nation. They are established under the laws of the Imiteci States and
operate under the close supervision of the Farm Credit Administration
which is a permanent branch of the Government.
Their capital and surplus funds have been in large part advanced by the

United States Treasury through authority of acts of Congress.
Their bonds are secured by the pledge of first mortgages on farm lands

and of obligations of the United States. Congress has declared these bonds
to be exempt from Federal, State. municipal and local taxation, and to be
lawful investments for all fiduciary and trust funds under the jurisdiction
of the United States Government.

From an official circular issued by the banking group we
take the following:

Although these bonds are not Government obligations, and are not
guaranteed by the Government, they are the secured obligations of banks
operating under Federal charter with Governmental supervision by the FCA.
The Supreme Court of the United States has upheld the constitutionality

of the Act creating the banks and the provision exempting their obligations
from Federal, State, municipal and local taxation. The exemptions include
exemption from surtaxes on income from the bonds. The transfer of the
bonds by inheritance or gift, &c.. is, of course, subject to taxation under
any applicable valid laws providing for the taxation of transfers of personal
property.

The following is also from the circular:
Banks

The 12 Federal Land banks reported, as at March 15 1935, aggregate
capital of 3221,132,993, paid-in surplus of $66,200,008, and total assets
of $2,278,165,264.

Security

These consolidated bonds are the joint and several obligations of the 12
Federal Land banks. The law requires that these bonds be issued only
against collateral security of at least an equal principal amount of obliga-
tions of the United States Government, and (or) first mortgages on farm
properties, made in amounts not exceeding 50% of the value of the mort-
gaged land and 20% of the value of the permanent, insured improvements
thereon, as ascertained by Land bank appraisers at the time the loans are
made; and that the earning power of the land be a principal factor in the
appraisals. Since June 1933, estimates of earning power have been based
primarily on the average yield of the land during the past several years,
and average commodity prices prevailing during the period 1909-1914, as
indicative of the normal earning power of the land.
The collateral for consolidated bonds (now aggregating, including this

issue, approximately $1,055,000,000 principal amount of bonds) is deposited
in trust with Farm Loan Registrars and is held by them as security for all
outstanding consolidated bonds, separate and apart from collateral held
by them for bonds issued individually by the banks. At the time that these
bonds are issued, approximately 2% of the principal amount of the collateralfor consolidated bends will consist of obligations of the Government. The
balance of such collateral will consist of first mortgagee, a portion of which
will be mortgages on which matured installments of principal or interest
have been extended or are in default, which extended or defaulted mort-
gages are permitted by the law to be included as eligible collateral. Substitu-
tion of eligible collateral, on a basis of equal principal amounts, may be
made at any time.,

Legal for Trust and Other Funds
The Federal Farm Loan Act provides that the bonds shall be lawful

investments for all fiduciary and trust funds under the jurisdiction of the
United States Government. The bonds are eligible under the laws of a
majority of the States for investment by savings banks, and are made
eligible by statute for the investment of trust funds in more than 20 States.

Acceptable by Treasury
These bonds are acceptable by the United States Treasury as security for

Government deposits, including Postal Savings funds.
The United States Government, at March 15 1935, held $113,958,815

capital stock of the banks, or 51.5% of the total amount outstanding. At
March 15 1935, the Government, and offices and corporations created by
it under authority of Congress, held at least $885,021,160 bonds of the
Federal Land banks as investments or collateral security. Such holdings
totaled 48% of the $1,844.698,580 bonds of the Federal Land banks out-
standing at that date.
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The consolidated statement of condition of the Federal

Land banks, as of March 15 1935, follows:
FEDERAL LAND BANKS

Consolidated Statement of Condttion March 15 1935

principal): 
412,109,495.46

Assets—
(immatureMortgage loans ()

Loans not delinquent (a) 51, 
Loans delinquent (a)  544,199,468.48

51.95e.308,963.94
Extensions:
Unmatured ext-nalons___ ....... -
Matur d unprid extensions 

24.634,885.93
7,217.652.79

Total  $31,852,538.72
Less reserve_   12,734,377.95

—
Delinquent installments:

Principal portion 
Interest portion 

Total 

612.758,864.99
30.831,705.99

$43,590,570.98

Less: Partial Pa) m'ts,delinquent installments $3,915,198.89
Reserve  15,933,096.96

Accounts receivabte.
Tax advances, insurance advances. dm  36,115,306.57
Other accounts receivable  3,232,649.67

Total-   69,347,956.24
Less reserve  376,496.45

Purchase money mortgages and contracts:
Purchase money first mortgages  513,887,086.66
Purchase money second mortgages- - - - -- - 976,109.48
Real estate sales contracts  28,989,791.32
Real estate noses receivable  56,766.32

Total    $43,909,753.78
Less reserve  78.5,857.73

Cash on hand and in banks 
Cash deposited for matured or called bonds 
Cash deposited for matured bond interest 
Due from Secretary of the Treasury:

Interest reduction  33,296,604.16
Paid-in surplus  4,148,492.22

United States Government obligations direct and (or) fully guar-
anteed (par $79,168,275) (b) 

Other bonds and securities 
Accrued interest receivable:
Mo_tgage loans    525,528.852.47
United States Government obligations direct
and (or) fully guaranteed  705,776.21

Other bor ds and securities  1,700.49

Real estate owned  $93,177.109.28
Less reserve_ 25,040,700.08

Sheriffs' certificates, Judgment:, irc-   314,684,911.23
Less reserve  1,831,523.76

Banking houses, furniture, fixtures, want.-
ment, Are  56,756,757.57

Less reserve  1,510,919.70

Prepaid and deferred expenses 
Other assets  $1,083,214.59

Less reserve  451,971.91

19,118.160.77

23.742,275.13

8,971,459.79

43,123.896.05
22,039,349.92
2,647,600.00
999,771.27

7,445,096.38

79,684,346.67
578,807.79

26,236,329 17

68,136,409 20

12,853,387.47

5,245,837.87
402,329.45

631,242.68

Total    2,278,165,263.55

Liabilities—
Farm loan bonds outstanding:

Consolidated bonds  $874,551,240.00
Individual hoods  968,&77,640.00

Total 31,843,128,880.00

Less: Bonds on hand, consolidated 
Bonds on hand, individual 

Matured obligations:
Farm loan bonds matured or called  $2,647,600.00
Matured interest on farm loan bond.  999,610.02

Notes payable to Reconstruction F.nance Corporation 
Accrued .nteiest payable:
Farm loan bonds   $21,385,340.58
Notes payable  545,829.61

Deferred proceeds of loans 
Accounts payable 
Dividends declared but unpaid 
Trust accounts..
Advance installment payments 
Partial payment. on °stallions, purchase money mortgages, con-

tracts, ..4c 
Other liabilities 
Deferred income 
Capital stock:
Owned by:

United States Government  5113,958,815.w
National farm loan associations__   103,516,812.50
Borrowers direct loans  3,657,365.00

Paid-in surplus 
Legal reserve  318,000,583.14

Less impairment (o)  5,121,308.22

517,080.00
1,060,820.00

$1,842,050,980.00

3,647,210.02
73,214,932.02

21,931.170.19
21,797,826.66
1,162,656.17
384,810.69

5,682,146.63
996,822.17

946,354.64
1,268,584.58
4,869,494.07

221,132.992.50
66,200.008.29

12,879,274.92

Total    $2,278,165,263.

a Loans not delinquent include not only those loans on which all matured lasts 1-
menta have been paid by the borrower but also loans on which matured tratailments
have been extended. If such exten.lons subsequently become delinquent no change
made in the unmatured balance of the loan in this class by reason of such delin-

quency. The mortgage loan classification is based .olely on the status of matured
installments not extended.
b Of this amount, $20,601,050 are pledged as collateral for consolidated bonds and

$44,755,300 are pledged as collateral for individual bonds.
c Each bank is required by law to crrry to reserve account semi-annually not less

than 50% of its net earnings until the reservc account equals its outstanding capital
stock. Thereafter, 10% of its net earnings must be added thereto. Whenever such
reserve shall be impaired, it must be fully restored before dividends are paid

SEC Promulgates Form for Registration of Securities
of Railroads, Telegraph and Telephone Companies
and Other Carriers, Making Reports to ICC and
FCC

The Securities and Exchange Commission has published
a form for the registration of securities of railroads, telegraph
and telephone companies, and other types of carriers, which
make annual reports to the Interstate Commerce Com-
mission or to the Federal Communications Commission.

This form, designated as Form 12, is the third of the new
forms promulgated by the Commission for the registration
of securities on national securities exchanges. The Com-
mission on April 10 further announced:
Under Form 12, the SEC requires the filing with it of copies of the annual

reports made to the ICC and to the FCC by carriers applying for regis-
tration and also the annual reports of any significant subsidiary carriers.
In addition to such material filed with the other Federal Commissions.
Form 12 requires a description of the securities being registered, information
as to bonus arrangements and certain material contracts of the registering
carriers, and further requires financial statements for any significant
noncarrier subsidiaries. Such financial statements are to be in the same
form as would be required under Form 10, or other appropriate Form,
if such noncarrier subsidiaries were themselves registrants, except that
until Dec. 31 1935, they need not be certified.
In connection with the publication of Form 12, the Commission has

amended its rules as to the use of Form 10 to make it clear that any rail-
roads, telephone or telegraph companies or other carriers, which do not
make annual reports to the ICC or to the FCC, are to file applications for
the registration of their securities on Form 10.

Federal Land Banks Again Lower Interest Rates on
New Loans—Direct Loans by Banks to Be Charged
43i% and Indirect Loans 434%

Effective April 10 the Federal Land banks reduced t)
4.i% the interest rate on their new loans made through
National farm loan associations and 43/4% on loans made
directly by the banks, according to a statement made in
Washington, D. C., April 10 by Gov. W. I. Myers of the
Farm Credit Administration. This is the second interest
reduction made by the banks recently, the interest rate on
new loans through National farm 'loan associations having
been reduced from 5 to 434% on April 1; this previous reduc-
tion was referred to in our issue of March 30, page 2121.
As to the latest reduction the statement of April 10 said:
From the time the Emergency Farm Mortgage Act of 1933 was passed

up to April 1 1935, the Federal Land banks made loans through National
farm loan associations at 5%, with a temporary reduction to 4%% until
July 12 1938. After that date loans made during the 2-year period will
bear interest at the rate of 5%. New loans, however, made at 4(% will
bear that rate during the entire life of the loan. Loans made directly to
borrowers by the land banks carry an interest rate ),‘ of 1% higher than
those made through National farm loan associations.
The interest rate on Land Bank Commissioner loans which are made on

either first or second mortgage security will remain at 5% per annum.

In his statement Governor Myers stated:
The interest rate of 4 % is the lowest at which the Federal Land banks

have ever made loans during the 18 years of their history. The saving
which the Land banks have been able to effect on new loans is being passed
on to firmer borrowers furnishing additional evidence of the benefits of a
co-operative land banking system.

Banks for Co-operatives Lower Interest Rate From
43% to 43.4% on New Loans for Physical Facilities
A reduction in interest rate from 434% to 43 % on physi-

cal facility loans to farmers' co-operative associations was
announced April 10 by W. I. Myers, Governor of the Farm
Credit Administration. The change, effective April 10,
applies to all new loans of this type made by the Central
Bank for Co-operatives and the 12 regional banks. The
rate of interest on effective merchandising loans made to
farmers' co-operatives, however, remains unchanged at 3%,
Governor Myers said.

Loans and Claims of Federal Land Bank and Land
Bank Commissioner or Less Than $1,000 to Be Paid
in Cash—Maximum Cash Payment Previously $500

Governor W. I. Myers of the Farm Credit Administration
announced April 4 that all Federal Land bank and Land
Bank Commissioner loans of less than $1,000 will be paid in
cash. Previously the largest amount paid in cash was $500.
According to Mr. Myers's statement, any loan or creditor's
claim of less than $1,000 settled by a loan may be paid in
cash, while a loan or creditor's claim of $1,000 or over will
be paid in Federal Farm Mortgage Corp. bonds. Cash will
be used, as heretofore, for fractional amounts and to pay
such items as taxes and insurance on farm property. The
statement continued:

In addition to paying a larger part of loan proceeds in cash, the Federal
Land banks, as announced last week, have reduced the interest rate on their
new loans through national farm loan associations to 41/2% per annum and
5% on loans made directly by the banks.

Governor Myers pointed out that this interest rate reduc-
tion on new loans effected by the Land banks (referred to
In our issue of March 30, page 2121) should not be confused
with the temporary reduction made possible by the Emer-
gency Farm Mortgage Act about two years ago. He added:

Since May 12 1933 the Land banks have been making loans through
national farm loan associations at 5%, with a temporary reduction to VA%
effective until July 12 1938. After that date these loans will bear interest
at the rate of 5%. The 4%% rate on new loans closed after April 1 willbe effective for the entire period for which the loans are made.
The interest rate reduction on new Federal Land bank loans will not affectthe 5% interest rate made by the Land banks on behalf of the Land Bank

Commissioner on the security of either first or second mortgages on farm
property.
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Stocks of Kentucky Banks Issued to RFC Not Taxable,
According to Opinion Handed Down by Federal
Judges in Louisville

Preferred stock of National and State banks in Kentucky
held by the Reconstruction Finance Corporation was held
on April 8 to be tax-exempt. The opinion was handed down
in Louisville, Ky., by a three-Judge Federal Court, which
enjoined the State Tax Commission, County Tax Com-
missioner Charles C. Wheeler and City Tax Assessor John
J. Kesselring from assessing or collecting taxes on the stock.
The opinion was concurred in by Judge Charles H. Moor-
man, senior member of the United States Circuit Court of
Appeals, Cincinnati; Judge Harry B. Dawson, Memphis,
and Judge Charles I. Dawson, Louisville, of Federal Dis-
trict Courts. From the Louisville "Courier-Journal" we
quote:
The opinion held that the RFC is an agency of the United States Govern-

ment and that the stocks it holds, being Federal property, are not taxable
by State or local agencies. The opinion declared that the question involves
not the constitutional powers of the National government, but the con-
stitutional power of the State government to tax the property in question.
On the grounds set up in the opinion, the Judges granted a temporary

injunction asked by the RFC to restrain the State Tax Commission, the
Jefferson County Tax Commissioner and the City Tax Assessor named as
nominal defendants from certifying any of the stock involved for taxing.
The stock held by the RFC in Kentucky at the time the petition was filed
aggregated $6,793,350. The stock is that of 18 National banks and 46
State banks.

Mississippi Law for eopening of Banks Upheld by
United States Supreme Court

The Mississippi law for reopening insolvent State banks,
enacted in 1932, was upheld on April 1 by the United States
Supreme Court. Stating that the statute provided for the
reopening of closed institutions provided 75% of the de-
positors agreed to a plan of "freezing" deposits, Associated
Press advices from Washington April 1 to the New Orleans
"Times-Picayune" added:
When proceedings were begun to reopen the People's Bank Sz Trust

Co. of Tupelo, Miss., in May 1933. under the 1932 Act, Mrs. Oscar C.
Doty and other depositors objected, contending that the law was invalid
and their constitutional rights were violated.
The trial Court sustained the 1932 Act, the Mississippi Supreme Court

upheld it and to-day's action by the Supreme Court followed the lower
Court's contentions.
The depositors who opposed reopening of the bank insisted that the

assets of the old bank be used to meet its obligations instead of limiting
immediate payments to 25% of the claims against it, and holding the re-
maining assets in a "pool" for future liquidation.
Under the Act of 1932 stockholders of an insolvent bank who took stock

In the new bank would be relieved of 50% of their double liability assess-
ment.

The bank, it is stated, was closed in December 1930 and
its affairs turned over for liquidation to J. S. Love, State
Superintendent of Banks.

State Banks in Louisiana Not Empowered to Invest
Funds in National Bank Stock, According to United
States Circuit Court of Appeals at New Orleans—
Correction

Inadvertently, in the heading in an item in our issue of
a week ago (page 2279) it was made to appear that State
banks in Louisiana are now empowered to invest funds in
National bank stock. What it was really intended to say
is that, under the opinion of the United States Circuit Court
of Appeals at New Orleans, State banks in Louisiana do not
possess power to invest their funds in stock of National
banks; this, it may be noted, was indicated in the text of the
item we published.

June 30 Total
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Total deposits of 14,135 insured banks in the United
States were $39,000,000,000 on Dec. 31 1934, according to a
summary recently completed by the Federal Deposit Insur-
ance Corp., an increase of approximately $3,000,000,000,
or 9%, over the total on June 30 1934. The FDIC on April 7
stated:
An $1,800,000.000 rise equal to 12% In demand deposits was shown to

have occured since June 30 1934, the date for the last call for condition
Therejwas also a 20% expansion of inter-bank deposits amounting to $1,-
000,000,000. An important factor In these increases was the year-end
accumulation of checks deposited but not yet collected. Time deposits
increased $300,000,000, or 3%.

Total cash and funds due from banks rose 20% in the six months, while
the banks increased their holdings of Government securities direct and
fully guaranteed, by 31,400,000,000, a 14% gain. There was also an
Increase in other securities held of $260.000.000, or 4%. As compared
with the mid-year figure loans and discounts were reduced by $600,000,000,
a drop of 4%.

Stock purchases have been made in 5,400 of the insured banks by the
Reconstruction Finance Corporation. These amounted to $822,000,000.
The figures were compiled by the FDIC from reports of condition as

of Dec. 31. submitted to It by 7,693 insured State banks not members of

the Federal Reserve System. f o these were added summary figures
tabulated by the offices of the Comptroller of the Currency and the Federal
Reserve Board from reports of 5,462 National and 980 member State banks.
Phese insured banks hold 98% of all deposits of commercial banks and
trust companies in the United States.

New Offering of $50,000,000 or Thereabouts of 273-Day
Treasury Bills—To Be Dated April 17 1935

Henry Morgenthau, Jr., Secretary of the Treasury, an-
nounced on April 11 a new offering of 273-day Treasury bills
in amount of $50,000,000 or thereabouts. The bills will be
dated April 17 1935, and will mature on Jan. 15 1936, and
on the maturity date the face amount will be payable without
Interest. There is a maturity of similar securities on April 17
to the amount of $75,248.000. Tenders to the new bills,
which will be sold on a discount basis to the highest bidders,
will be received at the Federal Reserve banks, or the branches
thereof, up to 2 p.m., Eastern Standard Time, Monday,
April 15. Tenders, it is stated, will not be received at the
Treasury Department, Washington. From Secretary Mor-
genthau's announcement of April 11 we also take the fol-
lowing:
They (the bills) will be issued in bearer form only, and in amounts or

denominations of $1,000, $10,000, $100,000. $500,000, and $1,000,000
(maturity value) .
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g., 99.125.
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 Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.
Immediately after the closing hour for receipt of tenders on April 15 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 acceptable
prices will follow as soon as possible thereafter, probably on the following
morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the
amount applied for, and his action in any such respect shall be final. Those
submitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at the
Federal Reserve banks in cash or other immediately available funds on
April 17 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
disposition of the Treasury bills shall be allowed as a deduction, or other-
wise recognized, for the purposes of any tax now or hereafter imposed by the
United States or any of its possessions.

Tenders of $109,147,000 Received to Offering of $50,-
000,000 or Thereabouts of 273-Day Treasury Bills
Dated April 10—$50,062,000 Accepted at Rate
of 0.176%

Of tenders totaling $109,147,000 received to the offering
of $50,000,000 or thereabouts of 273-day Treasury bills,
dated April 10 1935, maturing Jan. 8 1936, Henry Morgen-
thau Jr., Secretary of the Treasury, announced April 8
that $50,062,000 were accepted. The bids to the offering,
referred to in our issue of April 6, page 2279, were received
at the Federal Reserve banks and the branches thereof
up to 2 p. m., Eastern Standard Time, April 8. As to the
accepted bids the Secretary on April 8 said:
The accepted bids ranged in price from 99.898, equivalent to a rate of

about 0.135% per annum, to 99.857, equivalent to a rate of about 0.189%
per annum, on a bank discount basis. Only part of the amount bid for

the latter price was accepted. The average price of Treasury bills to
be issued is 99.867 and the average rate is about 0.176% per annum on a
bank discount basis.

A previous offering of 272-day Treasury bills, dated April 3,
sold at an average rate of about 0.157% per annum, on a
bank discount basis.

$562,032 of Hoarded Gold Received During Week of
April 3—$33,712 Coin and $528,320 Certificates

Figures issued by the Treasury Department on April 8
indicate that gold coin and certificates amounting to $562,-
032.15 was received during the week of April 3 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 April 3 amount to 8120,752,511.84. The figures
show that of the amount received during the week ended
April 3, $33,712.15 was gold coin and $528,320 gold cer-
tificates. The total receipts are shown as follows:

Received by Federal Reserve Banks— Gold Coin Gold certificates
Week ended April 3 1935  $33,012.15

30,149,253.69 87
$
,V).2,, gaggReceived previously 

Total to April 3 1935 $30,182,265.84 $88,220,440.00
Received by Treasurer's Office—

Week ended April 3 1935  $700.00
Received previously  280,606.00 2,076,800.00

$11,700.00

Total to April 3 1935  $261,306.00 $2,088,600.00
Note—Gold bars deposited with the New York Assay Office to the amount of

$200,572.69 previously reported.
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Silver Transferred to United States Under National-

ization Order-5,163 Fine Ounces During Week
of April 5

During the week of April 5 a total of 5,163 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 April 8
showed that receipts since the order was issued and up to
April 5 totaled 112,594,155 fine ounces. The order of
Aug. 9 was given in our issue of Aug. 11 1934, page 858.
The statement of the Treasury of April 8 shows that the
silver was received at the various mints and assay offices
during the week of April 5 as follows:

Fins Ounces
Philadelphia 1,333
New York 2.418
San Francisco 293
Denver 125
New Orleans 422
Seattle 572

Total for week ended April 5 1935 5.163

Following are the weekly receipts since the order of Aug. 9
was issued.

Week Ended— Fine Ozs.
1934—

Week Ended— Fins Ozs.
Nov. 2  7.157.273

Week Ended— Fine Ozs.
1935—

Aug. 17 33 465,091 Nov. 9 3.665,239 Jan.18 75,797
Aug. 24 26,088,019 Nov. 16 336,191 Jan.25 62.077
Aug. 31 12,301,731 Nov. 23 261.870 Feb. 1 134.096
Sept. 7 4,144,157 Nov. 30 86,662 Feb. 8 33,806
Sept. 14 _ 3,984.363 Dec. 7 292,358 Feb. 15 45,803
Sept. 21 8,435,920 Dec. 14 444,308 Feb. 21 152,331
Sept. 28 2,550,303 Dec. 21 692,795 Mar. 1 38,135
Oct. 5 2,474,809 Dec. 28 63,105 Mar. 8 57.085
Oct. 12 2,883.948 1935— Mar. 15 19,994
Oct. 19 1,044.127 Jan. 4 309.117 Mar. 22 54,822
Oct. 26 746,469 Jan.11 535,734 Mar. 29 7,615

April 5 5.163

Receipts of Newly-Mined Silver by Mints and Assay
Offices from Treasury Purchases Totaled 836,197.89
Fine Ounces During Week of April 5

According to figures issued April 8 by the Treasury
Department, 836,197.89 fine ounces of silver were received
by the various United States mints during the week of April 5
from purchases made by the Treasury in accordance with
the President's proclamation of Dec. 21 1933. The procla-
mation, 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-rained silver annually.
Since the proclamation was issued the receipts by the mints
have totaled 32,611,000 fine ounces, it was indicated by the
figures issued April 8. Of the amount purchased during
the week of April 5, 820,566.33 fine ounces were received
at the Philadelphia Mint, 4,819.56 fine ounces at the San
Francisco Mint, and 10,812 fine ounces at the Mint at Den-
ver. The total receipts by the mints since the issuance of
the proclamation follow (we omit the fractional part of the
ounce):

Week Ended— Ounces Week Ended— Ounces Wended— Ounces
1934— June 8 

Nolvt,
1,025,955

Jan. 5  1,157 June 15 208,790 Nov. 23 443.531
Jan. 12  547 June 22 380.532 Nov. 30 359,296
Jan. 19  477 June 29 64,047 Dec. 7 487,693
Jan. 26  94,921 July 6 •1,218,247 Dec. 14 648,729
Feb. 2  117,554 July 13 230.491 Dee. 21 797.206
Feb. 9  375,995 July 20 115.217 Dec. 28 484.278
Feb. 16  232,630 July 27 292,719 1935—
Feb. 23  322,627 Aug. 3 118.307 Jan. 4 467.385
Mar. 2  271,800 Aug. 10 254.458 Jan. 11 504.363
Mar. 9  126.604 Aug. 17 649,757 Jan. 18 732,210
Mar. 16  832,808 Aug. 24 376.504 Jan. 25 973,305
Mar. 23  369.844 Aug. 31 11,574 Feb. 1 321,760
Mar. 30  354,711 Sept. 7 264,307 Feb. 8 1.167.706
Apr. 6  569,274 Sept. 14 353,004 Feb. 15 1.126.572
Apr. 13  10,032 Sept. 21 103.041 Feb. 21 403,179
Apr. 20  753,938 Sept. 28 1,054.287 Mar. 1 1.184.819
Apr. 27  436,043 Oct. 5 620.638 Mar. 8 844.528
May 4  647,224 Oct. 12 609,475 Mar. 15 1,555.985
May 11  600,631 Oct. 19 712,206 Mar. 22 554,454
May 18  503.309 Oct. 26 268,900 Mar. 29 695,556
May 25  885.056 Nov. 2 826.342 April 5 836,198
June 1  295.511 Nov. 9 359.428
*Corrected figures

Price for Newly-Mined Domestic Silver Raised from
64.6 to 71 Cents an Ounce Under Proclamation
by President Roosevelt—Seigniorage Reduced from
50% to 45%

President Roosevelt on April 10 issued a proclamation
which automatically increased the price the Government
will pay for newly-mined domestic silver to 71 cents an ounce
from the price of 64.64 cents that has been effective since
Dec. 21 1933. The President's action was announced in a
Treasury statement which said that in the future the seignior-
age on newly-mined domestic silver presented to the mints
for coinage shall be 45% instead of 50%. The effect of the
proclamation, the Treasury said, will be "to increase the net
amount returned for newly-mined domestic silver from ap-
proximately 64.6 cents per fine ounce to approximately
71 cents per fine ounce."

President Roosevelt, before the issuance of his proclama-
tion on April 10, had indicated at a press conference that the

Government would continue its policy of accumulating silver
reserves in accordance with the Act providing that the ratio
of silver to gold in the Nation's monetary reserves should be
one to three. The President's decision was believed to have
been prompted by the fact that the world price of silver had
been gradually rising since the United States started its
purchases late in 1933, and on April 10 had reached 64%
cents a fine ounce.
The following is the text of the President's proclamation:

BY THE PRESIDENT OF THE UNITED STATES OF AMERICA
A Proclamation

Whereas, by Proclamation of the 21st day of Dec. 1933. as modified by
Proclamation of the ninth day of August 1934, the United States coinage
mints are directed to receive for coinage and addition to the monetary stocks
of the United States silver mined subsequent to Dec. 21 1933 from natural
deposits in the United States or any place subject to the jurisdiction thereof;
and

Whereas, such Proclamation as so modified is subject to revocation or
further modification as the interest of the United States may seem to
require.
Now. Therefore, finding that the interests of the United States require

further modification of said Proclamation of the 21st day of Dec. 1933:
by virtue of the power in me vested by the act of Congress cited in said
Proclamation, and other legislation designated for national recovery, and
by virtue of all other authority in me vested:

Franklin D. Roosevelt, President of the United States of America, do pro-
claim and direct that with respect to all silver received by a United States
coinage mint under the provisions of the Proclamation of the 21st day of
Dec. 1933. which such mint, subject to regulations prescribed hereunder by
the Secretary of the Treasury, is satisfied has been mined on or after April
10 1935, from natural deposits in the United States or any place subject to
the jurisdiction thereof, the deduction for seigniorage and services performed
by the Government shall be 45% and there shall be returned therefor in
standard silver dollars, silver certificates, or any other coin or currency of
the United States, the monetary value of the silver so received (that is,
51.2929 + a fine ounce), less such deduction of 45% •

Notice is hereby given that I reserve the right by virtue of the authority
vested in me to revoke or modify this proclamation as the interest of the
United States may seem to require.
In Witness Whereof I have hereunto set my hand and caused the seal of

the United States to be affixed.
Done at the City of Washington this 10th day of April, in the year of

our Lord 1935. and of the Independence
(SEAL) of the United States of America the

159th.

FRANKLIN D. ROOSEVELT
By the President:

CORDELL HULL, Secretary of State.

The Treasury Department's announcement April 10
follows:
The President to-day issued a proclamation amending his proclamation

of Dec. 21 1933, with respect to coinage of silver so as to provide that the
seigniorage on newly-mined domestic silver presented to the mints for
coinage shall be 45% instead of 50% as provided in the proclamation of
Dec. 21 1933. The new rate of seigniorage will be applied to all silver
mined on and after to-day, Wednesday, April 10 1935.
The effect of the proclamation will be to increase the net amount returned

for newly-mined domestic silver from approximately 64.6 cents per fine ounce
to approximately 71 cents per fine ounce.

The following comment regarding the President's action
is from a Washington dispatch April 10 to the New York
"Times":

In official circles the increase in the price was interpreted as meaning
that the United States had set out upon even a more vigorous policy than
was indicated by the fixing of the 64;4-cent price late in 1933.
The immediate effect, in the view of many experts, was a probable con-

tinuation in the increase in the world price for silver, to the profit of those
countries on the silver or partially silver standard of monetary reserve, and
likewise to the profit of the silver producers in the United States.
Some observers professed to believe that the administration's action was

at least partly induced by influence from the silver States.
The "silver Senators" have for many months conducted an intensive

campaign in the direction of higher prices for the metal. After the original
fixing of a price far above the world market level, and with the subsequent
gain in the world price, the Senators pressed for another. decrease.

Constantly Watched World Pricel
''Senators Wheeler of Montana, Costigan of Colorado and McCarran of
Nevada. Democrats, were especially urgent in attempting to influence the
administration to keep the sliver price paid by the Government ahead of that
for which it might be sold in the world market.
The President, under the law, may raise the price of silver by proclama-

tion to $1.29 an ounce.
Until to-day, 50% seigniorage was deducted from the price of $1.29 an

ounce. Thus when an ounce of silver was turned over to the Treasury only
half of its value would be returned to the seller. That resulted in a 50%
profit, or seigniorage, to the Government.
With the new policy calling for seigniorage of 45%, there will be an in-

crease in the price to 71.1111 cents an ounce.
From the date of the Presidential proclamation of Dec. 21 1933, to

April 8 the Treasury bought about 32,611,000 ounces of silver at 6434 cents
an ounce. This represented a payment of about $21,000,000.

$915,613,900 in the Treasury
Under the nationalization order of Aug. 9 1934, about 112,594,155 ounces

of silver were bought at 50 cents an ounce, or around $56,000,000. The
nationalization order provided for the taking over of existing stocks.
On April 8 the dollar value of silver as carried on the Treasury books WAS

about 8915,813,900.
While the silver stocks as shown by Treasury figures were 155,205,000

ounces, including that newly-mined and obtained under the nationalization
order, it was believed that a much greater amount than that had been ob-
tained through the operation of the Treasury's $2,000,000,000 stabilization
fund alone.

The President's proclamation of Dec. 21 1933 was given
in our issue of Dec. 23 1933, page 4441; his later proclamation
appeared in our Aug. 11 1934 issue, page 858.
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President Roosevelt Signs War Department Appropria-
tion Bill Increasing Strength of Army

On April 9 President Roosevelt signed the War Depart-
ment Appropriation Bill authorizing the increase of the
average enlisted strength of the army from 118,750 to
165,000 enlisted men. The measure was sent to the Presi-
dent for his signature on March 29, when the House agreed
to the conference report on the bill; the Senate agreed to the
report on March 26; an item indicating that the bill had been
sent to conference appeared in these columns March 16,
page 1754. On March 29 an account from Washington to
the New York "Times" stating that the bill carried $401,-
998,179 for military and non-military activities added.
The appropriation is about 320,000.000 above the budget estimates and

approaches a peace-time record. It provides 3341,000.000 for military
purposes and 360,000.000 for non-military activities.
The bill authorizes an increase in enlisted personnel from 118,000 to

165.000 men, the increase extending to all branches.
The measure as agreed upon in conference makes a direct appropriation of

$400,000 for increasing the enlisted strength of the National Guard instead
of the indefinite sum proposed by the House. It appropriates 34,452,000
for the Reserve Officers Training Corps and $2,000,000 for training about
30.000 in citizens' military training camps.
The bill appropriates $6,372,178 for the organized reserves.
All these appropriations except those for the National Guard represent a

compromise between the lower appropriations made by the House and higher
ones voted by the Senate.

With the signing of the bill on April 9 President Roosevelt
issued the following statement:
"In approving H. R. 5913. the War Department appropriation bill for

the fiscal year ending June 30 1936. it is pertinent to call attention to
two matters.
"1. The bill authorizes the increase of the average enlisted strength of

the Army from 118.750 to 165,000 enlisted men. In a very real sense this
increase does not represent an extension of the Army involving new units.
It is more correct to say that the increase is in effect a restoration to com-
pany, troop, battery and other units of privates who, in previous sessions
of Congress, were arbitrarily transferred and the units thus decreased in
order to organize various new corps and units such as the Air Corps.
"2. There are two strengths of the fundamental units in the Army—

peace strength and war strength. War strength, fixed by tactical require-
ments of combat averages 250 enlisted men per company troop or battery.
Peace strength, fixed by the necessity for efficient training and for reason-
able readiness, should average 120 enlisted men. In recent years, however,
this peace strength average has been whittled away until it now barely
averages 70 enlisted men per company troop or battery. This law restores
to these basic units their peace-time strength. In the great majority of
Army posts barracks were originally constructed for peace-time strengths
so that quarters are already available."

President Roosevelt Plans Conference on Trade
Relations Between United States and Philippine
Islands

President Roosevelt made known this week to Governor-
General Frank Murphy of the Philippine Islands that he
plans to call a joint economic conference, following the
inauguration of the Commonwealth Government, for the
consideration of measures for the promotion of mutual
trade advantages between the two countries. A letter to
this effect was handed to the Governor-General by the
President with the conclusion on April 10 of a White House
conference at which Mr. Murphy was the guest at a luncheon.
The President's letter read:
My dear Governor-General As you know, consideration is being given

by this Government to the question of future relations between the United
States and the Philippines. These relations have been the subject of
conferences which you and I have had during your visit in Washington.
As a result of these discussions, I contemplate calling the joint trade

conference provided for in Section 13 of the Tydings-McDuffie Act at as
early a date as practicable after the inauguration of the Commonwealth
Government, in order that effective measures for promoting mutual trade
advantages between the two countries may be given early consideration.
To facilitate the work of the conference I have asked our Interdepart-

mental Committee to continue studies already begun so that the necessary
basic material will be available when the conference convenes. I trust
you will also be able to inaugurate similar studies in the Philippine Islands
which will provide pertinent data for consideration by the conference.

Regarding the President's plans, the Governor-General
said:
This will be heartening news to Philippine agriculture, commerce and

industry. It will eliminate present indecision and uncertainty, and begin
the efforts to stabilize Philippine economy, the main problem confronting
the Filipinos.

Mr. Murphy indicated that the conference would be held
here within a month or two after the inauguration of the
Philippine Commonwealth, now scheduled for Nov. 15.
The approval by President Roosevelt of the proposed

Constitution of the Philippines was noted in our March 30
issue, page 2106.

President Roosevelt Signs $4,880,000,000 Work Relief
Resolution Following Adoption of Conference
Report by Congress

With Congressional action on the $4,880,000,000 work-
relief resolution completed by Congress on April 5, the new

legislation was placed on the statute book with its signing

by President Roosevelt on April 8. The President's signa-

ture was affixed to the resolution at 4 p. m. while he was
en route to New York on a special train which he boarded
at Jacksonville, Fla., following the conclusion of his brief
fishing cruise in the Bahamas aboard Vincent Astor's yacht
Nourmahal. Following the adoption of the conference re-
port on the resolution by the House and Senate, on April 5,
the measure was signed by Speaker Byrns at noon, April 6,
Vice-President Garner signing it at 12:25 p. in. At the
White House, to which the measure was immediately taken,
a statement was given out on April 6 saying:
The relief bill was sent by special courier to-night and will be delivered

to the President Monday morning.

After its delivery by special airplane to the temporary
White House offices at Miami, Fla., an April 7, the resolu-
tion was taken to Jacksonville, Fla., by Marvin H. McIntyre,
Assistant Secretary to the President.
The original plans of the President to proceed immedi-

ately to Washington with the conclusion of his Southern
vacation suffered a change with the death in New York,
on April 7, of his cousin, Warren Delano Robbins, United
States Minister to Canada, the funeral services for Wq10M,
held in New York on April 7, were attended by the Presi-
dent.
In signing, on April 8, the works-relief resolution, Presi-

dent Roosevelt issued a statement in which he said that
"while a number of new questions are presented by recent
amendments, those who have studied the joint resolution
have recommended its approval." With the signing of the
resolution, which provides for the largest single appropria-
tion ever voted by Congress, the President made known
that several allocations under the resolution had already
been made, viz.: $125,000,000 to the Administrator of the
Federal Relief Administration; $30,000,000 for the continua-
tion of the emergency work of the Civilian Conservation
Corps camps, and $842,000,000 for the continuation of con-
servation work on Indian reservation lands. The Presi-
dent's statement, issued with the signing of the resolution,
follows:
The joint resolution making appropriations for relief purposes was

finally passed last Friday. On Saturday and Sunday the resolution, includ-
ing all the amendments finally agreed on, was examined by the departments
and agencies concerned and sent to Jacksonville by plane and received by
the President at 1 p. in.

While a number of new questions are presented by recent amendments,
those who have studied the joint resolution have recommended its approval
and the President has affixed his signature to it after further study at 4 p. m.
Immediately thereafter the President signed two allocations from the

amount appropriated under the new law. The first allocated $125,000,000
to the Administrator of the Federal Emergency Relief Administration, in
order that relief may not stop. It should be noted that the long delay in
the Senate has made necessary the transfer of many millions of dollars
previously allocated to highly useful permanent projects to immediate
emergency relief work. This money came from the Recovery Act appro-
priation of 1933.
Many of the projects which have been canceled because of this connot

now be continued under the terms of the new law.
The second allocation under the new law, for $30,000,000, is a continua-

tion of the emergency conservation work. In other words, the maintenance
of the Civilian Conservation Corps camps; also $842,000 for continuation
of conservation and other work on tribal or other Indian reservation lands.

Further announcements in regard to additional allocations will be made
from time to time.

The action of Congress in adopting, on April 5, the con-
ference report on the resolution was referred to briefly in
these columns last week, page 2282. As noted therein, the
House adopted the report by a vote of 317 to 70, the Senate
later in the day adopting it by a vote of 66 to 13.
The Senate vote on the conference report (66 to 13) was

as follows: For the report, 66—Democrats 55, Republicans
10, Progressives 1; against the report, 13—Democrats 4,
Republicans 9.
The House vote on the conference report (317 to 70) was

as follows: For the report, 317—Democrats 276, Republi-
cans 31, Progressives 7, Farmer-Laborite 3; against the re-
port, 70—Demncrats 7, Republicans 63.
As to the final Congressional action, we quote the follow-

ing from the Washington account, April 5, to the New York
"Times":

The House adopted the conference report early in the afternoon after a
brief though partisan debate. It was immediately sent to the Senate.
arriving at 2 p. m.

As soon as it was reported by a House messenger, Senator Robinson
asked for a quorum call so Senators could be summoned to the chamber,
particularly Senator Glass, who was to call up the conference agreement.
As the roll-call was completed Senator Glass immediately called up the

report. The reading clerk hurried through a statement of the Senate
managers. Vice-President Garner was on the alert to see when the clerk
had finished. He was anxious, as were other Administration spokesmen,
to get the measure on its way to the President.

"Adopted?" First by Voice Vote
The reading clerk had hardly uttered the last word of the report when

the Vice-President put the question. An overwhelming chorus of "ayes"
came from Democrats, who, like Mr. Garner, wanted the quickest possible
action on the report.
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"Tile conference report is adopted," shouted the Vice-President, his
remark punctuated by a loud rap of the gavel.

Newspaper service men jumped for their wires. In less than 10 seconds
the word was broadcast to the country that the controversy over the
President's keystone measure had ended.

Senator Robinson was quickly on his feet, however, demanding a roll-call.
He wanted the country to know who was for and against the measure, as
well as that it had been completed.

Mr. Garner ordered a roll-call and the clerk began it. Senator Couzens
Interrupted, saying that if a roll was to be called he would like an explana-
tion of the report. Senator Glass insisted that the report had been
adopted, but Mr. Garner explained that the question he put was the
motion to take up the report and not necessarily adopt it.
"The Senate adopted the report," said Senator Glass, "but I won't be

technical about it." and with that he started to explain the report.

Senator Thomas Argues for Silver

During the confusion Senator Thomas of Oklahoma entered the chamber.

It was he who spoke for five hours two weeks ago on a silver amendment,
which the conferees promptly deleted. When Senator Glass had completed
his short explanation of the conference report, Senator Thomas took the
floor to protest the fate of his silver amendment and spoke for the next
hour in an exposition of the currency problem.

Senator Thomas was assisted in his hour's discourse by questions from
Senator Long, who, flitting about the chamber, made it obvious that he
was trying to tantalize the Democratic leaders who were so anxious to
dispose of the relief measure.
When Senator Thomas had finished, Senator Scha11 sent to the desk one

of his long statements on the evils of the Administration, and the clerk
spent the next hour reading that. At the end of this hour Senator Cutting
took the floor to protest the scrapping in conference of his amendment
allocating $40,000,000 for aid to schools.

Between these speeches and during lulls in the discourse Vice-President
Garner and Senator Pittman, who alternated in the chair, made abortive
efforts to put the question.

"Broad as Ocean" to the House

The report was piloted through the House by Chairman Buchanan of the
Appropriations Committee. In effect, he told the lower body not to be
disturbed by the so-called "limitations" written into the measure by
the Senate.
"The Senate language made the resolution, if anything, broader," he

said. "It now is as broad as the ocean." . . .

At the last moment, on April 5, after the conference report
bad been adopted by the Senate, and after he had voted for
it, Senator Glass, head of the Senate conferees and Chair-
man of the Senate Appropriations Committee (we quote
from Washington advices, April 5, to the New York "Herald

Tribune"), defended the course of the Senate conferees.

The account went on to say:
He said he would vote for the conference report despite his conviction

as to the "unwisdom" of appropriating this vast sum of money and his
fear of the effects on the public credit.

25% Labor Provision Agreed On

The apprehension of Senator Glue is shared by a large number of his
Democratic colleagues who are not so outspoken as he.

Before the House adopted the conference report there was a brief debate,
in the course of which James Buchanan, Chairman of the House Appropria-
tions Committee, head of the House conferees, attacked the Senate revisions
as "tommyrot moonshine."

The chief subject in controversy was the labor provision in the $900,-
000,000 allotment for loans or grants to States, municipalities and public
bodies. As finally agreed on by the conferees, this permits loans or grants
under this class of allocations where, "in the determination of the Presi-
dent," not less than 25% of the loan or grant is to be expended for "work"
under each particular project.

Stating that the measure emerged substantially as out-
lined by the President in his annual message to Congress,
three months ago, and translated two weeks later into the
formal resolution, a dispatch, April 5, to the "Times" added:

It appropriates to him the sum of $4,880,000,000 to be used at his
discretion, under a minimum of limitations, to "provide relief, work relief
and to increase employment by providing for useful projects." Such limita-
tions as were written by Congeess were admitted by their proponents to
mean little in the ultimate.
A Government finance expert gave private assurances to-day that the new

program would not mean an immediate addition of $4,880,000,000 to relief
outlay and consequent immediate addition of that amount to the public
debt, but would be so planned that about $80,000,000 a month would be
added to present relief costs of $150,000,000 a month. Thus the outlay
for relief would run, under this estimate, at $230,000,000 a month.
The same advices stated:
When the measure was started on its way it was directed primarily to

the employment of 3,500,000 men and women—heads of families—who
were then on the Government's relief list.

Basic Spending Purposes

So far as committees of Congress were able to determine, no allambrae-
ing plan has yet been evolved for the expenditure of the huge sum. This
is to be worked out as the program itself progresses, but a Senate amend-
ment, approved by the President, indicated the general purpose to use
the money along these lines:
(a) Highways, roads, streets and grade-crossing elimination, $800,000,000.
(b) Rural rehabilitation and relief in stricken agricultural areas and

water conservation, transinountain water diversion and irrigation and
reclamation, $500,000,000.
(c) Rural electrification, $100,000,000.
(d) Housing, $450,000,000.
(e) Assistance for educational, professional and clerical persons,

8300,000,000.
(f) Civilian Conservation Corps, $600,000,000.
(5) Loans or grants, or both, for projects of States, Territories, posses-

sions, including subdivisions and agencies thereof, municipalities and the
District of Columbia, and self-liquidating projects of public bodies thereof,
where, in the determination of the President, not less than 25% of the
loan or the grant, or the aggregate thereof, is to be expended for work
under each particular project, ;900,000,000.

(h) Sanitation, prevention of soil erosion, prevention of stream pollu-

tion, sea-coast erosion, reforestation, forestation, flood control, rivers and

harbors, and miscellaneous projects, $350,000,000.
In order that the President might not be bound irrevocably by these

amounts, Congress inserted a further provision that any one of these items

might be increased at the expense of any one or more of the others to an

extent of 20% of the entire new appropriation of $4,000,000,000.

The remaining $880,000,000 was appropriated from existing balances in

the Reconstruction Finance Corporation and the Public Works Administra-

tion to finance present dole relief until work relief could be finally and

adequately launched.
Votes to Speed Formalities

The Senate adopted an order permitting the Vice-President to sign the

official copy during the week-end recess in order to overcome the rules

which provide that enacted bills must be signed in the presence of the

House and Senate. The House will be in session to-morrow and it is

expected that Speaker Byrne will sign the Act then.
Along with the engrossed resolution, Congressional leaders proposed to

impart to the President assurances that the legislative jam at last had

been broken and that other parts of his ambitious program would not

encounter the vicissitudes that plagued this one during its 11 weeks' course

through Congress, 10 of them in the Senate.

The work relief resolution originally passed the House on

Jan. 24, as reported in these columns Jan. 26, page 565; as

it passed the Senate on March 23, and noted in our issue of

March 30, page 2107, it carried as a rider the Thomas silver

amendment; the elimination of this in conference and the

adjustment by the conferees of other differences was indi-

cated in our item on pages 2107 and 2282.

The record of the procedure by Congress on the resolution

was summarized as follows in Associated Press advices from

Washington:
Introduced in House Jan. 21.
Reported to floor Jan. 23.
Passed House, 329 to 78, Jan. 24.
Received by Senate Jan. 25.
Reported to Senate Feb. 14.
Senate began debate Feb. 15.
Returned to committee after prevailing wage adopted, Feb. 22.

Reported back March 5 without prevailing wage.
Made unfinished business March 8.
Senate adopted compromise wage March 15.
Senate passed, 68 to 16, March 23, and sent to conference with House.

Conferees agreed March 28.
House returned to conference, 225 to 110, April 1, after Secretary Ickes

protested "direct work" clause inserted by Senate conferees.
Conferees agreed, April 4, on compromise amendment.
House adopted conference report, 317 to 70, April 5.
Senate adopted conference report, 66 to 13, April 5.

From the Washington dispatch, April 5, to the "Times"

we take the following outlining the main provisions of the

relief resolution:
Appropriates $4,000,000,000 in a new sum, together with $88,000,000 in

existing balances of the RFC and PWA, to be used "in the discretion and

under the direction of the President," to provide "relief, work relief, and

to increase employment by providing for useful projects."
"Ear-marks" the fund in eight general crassifications of projects, intended

to cover every possible line of public works.
Gives to the President full authority to fix wage scales on these works,

with the limitation that he shall pay "prevailing wages," according to

the Davis-Bacon Act on strictly Federal building projects, and that other

wages shall not lower existing private scales.
Empowers the President to establish any governmental agencies necessary

to carry out the purposes of the resolution, but specifies that highway

funds must be expended through present channels maintained under the

Federal-State Aid Good Roads system.
Provides that of moneys lent or granted to States and political sub-

divisions thereof for non-Federal works, at least 25% of each separate

amount, "in the determination of the President," shall be expended for labor.

Authorizes the President to make loans to farmers, tenants and share-

croppers for the purchase of farm lands and farm equipment.
Requires confirmation by the Senate of all central and State adminis-

trative officers receiving salaries of $5,000 or more.
Provides penalties for fraud in connection with the use of funds and also

for violation of any rules and regulations prescribed by the President in

carrying out the purposes of the resolution.

Elsewhere in this issue we give the text of the resolution.

Text of $4,880,000,000 Work Relief Resolution as
Adopted by Congress and Signed by President
Roosevelt

In another item we refer to the completion of Congres-

sional action an the $4,880,000,000 work relief resolution,

to which, as we also note in the item indicated, President

Roosevelt affixed his signature on April 8. The following

is the text of the resolution, which was enacted into law

under the title of the "Emergency Relief Appropriations Act
of 1935":

(PUBLIC RESOLUTION—NO. 11-74TH CONGRESS)

[H. 3. lies. 117]
JOINT RESOLUTION

Making Appropriations for Relief Purposes

Resolved, by the Senate and House of Representatives of the United States
of America, in Congress assembled, That in order to provide relief and
work relief, and to increase employment by providing for useful projects,
there is hereby appropriated, out of any money in the Treasury not other-
wise appropriated, to be used in the discretion and under the direction of
the President, to be immediately available and to remain available until
June 30 1937, the sum of $4,000,000,000, together with the separate funds
established for particular areas by proclamation of the President, pursuant
to Section 15(f) of the Agricultural Adjustment Act (but any amounts
thereof shall be available for use only for the area for which the fund was
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established) ; not exceeding $500,000,000 in the aggregate of any savings
or unexpended balances in funds of the Reconstruction Finance Corporation;
and not exceeding a total of $380,000,000 of such unexpended balances as
the President may determine are not required for the purposes for which
authorized, of the following appropriations, namely: the appropriation of
$3,300,000,000 for national industrial recovery contained in the Fourth
Deficiency Act, fiscal year 1933, approved June 16 1933 (48 Stat. 274) ;
the appropriation of $950,000,000 for emergency relief and civil works con-
tained in the Act approved Feb. 15 1934 (48 Stat. 351) ; the appropriation
of $899,675,000 for emergency relief and public works, and the appropria-
tion of $525,000,000 to meet the emergency and necessity for relief in
stricken agricultural areas, contained in the Emergency Appropriation Act,
fiscal year 1935, approved June 19 1935 (48 Stat. 1055) ; and any re-
mainder of the unobligated moneys referred to in Section 4 of the Act
approved March 31 1933 (48 Stat. 22) ;

Provided, That except as to such part of the appropriation made herein
as the President may deem necessary for continuing relief as authorized
under the Federal Emergency Relief Act of 1933, as amended, or for
restoring to the Federal Emergency Administration of Public Works any
sums which after Dec. 28 1934 were, by order of the President, impounded
or transferred to the Federal Emergency Relief Administration from
appropriations heretofore made available to such Federal Emergency Admin-
istration of public works (which restoration is hereby authorized) this
appropriation shall be available for the following classes of projects and
the amounts to be used for each class shall not, except as hereinafter pro-
vided, exceed the respective amounts stated, namely:
(a) Highways, roads, streets and grade-crossing elimination, $800,-

000,000;
(b) Rural rehabilitation and relief in stricken agricultural areas and

water conservation, trans-mountain water diversion and irrigation and
reclamation, $500,000,000;
(c) Rural electrification, $100,000,000;
(d) Housing, $450,000,000;
(e) Assistance for educational, professional and clerical persons, $300,-

000,000.
(f) Civilian Conservation Corps, $600,000,000;
(g) Loans or grants, or both, for projects of States, Territories, Poses-

alone, including subdivisions and agencies thereof, municipalities, and the
District of Columbia, and self-liquidating projects of public bodies thereof,
where, in the determination of the President, not less than 25% of the
loan or the grant, or the aggregate thereof, is to be expended for work
under each particular project, $900,000,000;
(h) Sanitation, prevention of soil erosion, prevention of stream pollu-

tion, sea coast erosion, reforestation, forestation, flood control, rivers and
harbors, and miscellaneous projects, $350,000,000:

Provided further, That not to exceed 20% of the amount herein appro-
priated may be used by the President to increase any one or more of the
foregoing limitations if he finds it necessary to do so in order to effectuate
the purpose of this joint resolution:

No Part to Be Expended for If Warships, &c.
Provided further, That no part of the appropriation mage by this joint

resolution shall be expended for munitions, warships, or military or naval
material ; but this proviso shall not be construed to prevent the use of
such appropriation for new buildings, reconstruction of buildings and other
improvements in military or naval reservations, posts, forts, camps, ceme-
teries, or fortified areas, or for projects for non-military or non-naval
purposes in such places.
Except as hereinafter provided, all sums allocated from the appropria-

tion made herein for the construction of public highways and other related
projects (except within or adjacent to national forests, national parks,
national parkways, or other Federal reservations) shall be apportioned by
the Secretary of Agriculture in the manner provided by Section 204(b) of
the National Industrial Recovery Act for expenditure by the State highway
departments under the provisions of the Federal Highway Act of Nov. 9
1921, as amended and supplemented, and subject to the provisions of
Section 1 of the Act of June 18 1934 (49 Stat. 993):

Provided, That any amounts allocated from the appropriation made herein
for the elimination of existing hazards to life at railroad grade crossings,
including the separation or protection of grades at crossings, the recon-
struction of existing railroad grade crossing structures, and the relocation
of highways to eliminate grade crossings, shall be apportioned by the
Secretary of Agriculture to the several States (including the Territory of
Hawaii and the District of Columbia), one-half on population as shown
by the latest decennial census, one-fourth on the mileage of the Federal
Aid Highway system as determined by the Secretary of Agriculture, and
one-fourth on the railroad mileage as determined by the Interstate Com-
merce Commission to be expended by the State highway departments under
the provisions of the Federal Highway Act of Nov. 9 1921, as amended
and supplemented, and subject to the provisions of Section 1 of such Act
of June 18 1934 (48 Stat. 993) ; but no part of the funds apportioned to
any State or Territory under this joint resolution for public highways and
grade crossings need be matched by the State or Territory.

Road Improvement in Alaska, Puerto Rico and Virgin Islands

And provided further, That the President may also allot funds made
available by this joint resolution for the construction, repair, and improve.
ment of public highways in Alaska, Puerto Rico, and the Virgin Islands,
and money allocated under this joint resolution to relief agencies may be
expended by such agencies for the construction and improvement of roads
and streets:

Provided, however, That the expenditure of funds from the appropria-
tion made herein for the construction of public highways and other related
projects shall be subject to such rules and regulations as the President
may prescribe for carrying out this paragraph, and preference in the em-
ployment of labor shall be given (except in executive, administrative, super-
visory, and highly skilled positions) to persons receiving relief, where they
are qualified, and the President is hereby authorized to predetermine for
each State the hours of work and the rates of wages to be paid to skilled,
Intermediate and unskilled labor engaged in such construction therein:

Provided, further, That rivers and harbors projects, reclamation projects
(except the drilling of wells, development of springs and subsurface waters),
and public buildings projects undertaken pursuant to the provisions of this
joint resolution shall be carried out under the direction of the respective
permanent Government departments or agencies now having jurisdiction
of similar projects.

Loans for Financing of Purchase of Farm Lands, &c.
Funds made available by this joint resolution may be used, in the dis-

cretion of the President, for the purpose of making loans to finance, In
whole or in part, the purchase of farm lands and necessary equipment by
farmers, farm equipment by farmers, farm tenants, croppers or farm
laborers. Such loans shall be made on such terms as the President shall

prescribe and shall be repaid in equal annual instalments or in such other
manner as the President may determine.
Funds made available by this joint resolution may be used, in the dis-

cretion of the President, for the administration of the Agricultural Adjust-
ment Act as amended, during the period of 12 months after the effective
date of this joint resolution.

Section 2. The appropriation made herein shall be available for use
only in the United States and its Territories and possessions. The pro-
visions of the Act of Feb. 15 1934 (48 Stat. 351), relating to disability
or death compensation and benefits shall apply to those persons receiving
from the appropriation made herein, for services rendered as employees
of the United States, security payments in accordance with schedules
established by the President:

Provided, that so much of the sum herein appropriated as the United States
Employee's Compensation Commission with the approval of the President,
estimates and certifies to the Secretary of the Treasury will be neces-
sary for the payment of such compensation and administrative expenses
shall be set aside in a special fund to be administered by the com-
mission for such purposes; and after June 30 1936, such special fund
shall be available for these purposes annually in such amounts as may be
specified therefore in the annual appropriation acts.

The provisions of Section 3709 of the Revised Statutes (U. S. C., Title
41, Section 5) shall not apply to any purchase made or service procured
in carrying out the provisions of this joint resolution when the aggre-
gate amount involved is less than $300.

Section 3. In carrying out the provisions of this joint resolution the
President may (a) authorize expenditures for contract stenographic re-
porting services; supplies and equipment; purchase and exchange of
law books, books of reference, directories, periodicals, newspapers and
press clippings; travel expenses, including the expense of attendance at
meetings when specifically authorized; rental at the seat of government
and elsewhere; purchase, operation and maintenance of mtor.propelled
passenger carrying vehicles; printing and binding, and such other ex-
penses as he may determine necessary to the accomplishment of the
objectives of this joint resolution; and (b) accept and utilize such volun-
tary and uncompensated services, appoint, without regard to the provisions
of the civil service laws, such officers and employees, and utilize such
Federal officers and employees, and, with the consent of the State, such
State and local officers and employees, as may be necessary, prescribe their
authorities, duties, responsibilities and tenure, and, without regard to
the Classification Act of 1923, as amended, fix the compensation of any
officers and employees so appointed.

Any administrator or other officer, or the members of any central
board, or other agency, named to have general supervision at the seat
of government over the program and work contemplated under the appro-
priation made in Sec. 1 of this joint resolution and receiving a salary of
$5,000 or more per annum from such appropriation, and any State or
regional administrator receiving a salary of $5,000 or more per annum
from such appropriation (except persons now serving as such under the
other law), shall be appointed by the President, by and with the advice
and consent of the Senate:

Provided, that the provisions of Section 1761 of the Revised Statutes
shall not apply to any such appointee and the salary of any person so
appointed shall not be increased for a period of six months after con-
firmation.

Section 4. In carrying out the provisions of this joint resolution the
President is authorized to establish and prescribe the duties and functions
of necessary agencies within the government.

Section 5. In carrying out the provisions of this joint resolution the
President is authorized (within the limits of the appropriation made In
Section 1) to acquire, by purchase or by the power of eminent domain,
any real property or interest therein and improve, develop, grant, sell,
lease (with or without the privilege of purchasing), or otherwise dis-
pose of any such property or interest therein.

Section 6. The President is authorized to prescribe such rules and
regulations as may be necessary to carry out this joint resolution, and
any willful violation of any such rule or regulation shall be punishable
by fine of not to exceed $1,000.

Section 7. The President shall require to be paid such rates of pay
for all persons engaged upon any project financed in whole or in part,
through loans or otherwise, by funds appropriated by this joint resolution,
as will in the discretion of the President accomplish the purposes of
this joint resolution, and not affect adversely or otherwise tend to de-
crease the going rates of wages paid for work of a similar nature.

The President may fix different rates of wages for various types of
work on any project, which rates need not be uniform throughout the
United States:
Provided, however, that whenever permanent buildings for the use of

any department of the government of the United States, or the District
of Columbia, are to be constructed by funds appropriated by this joint
resolution, the provisions of the Act of March 3 1931 (U. S. C. supp.
VII, title 40, section 276a), shall apply but the rates of wages shall be de-
terrnined in advance of any building thereon.

Use of Facilities of Private Enterprise

Section 8. 'Wherever practicable in the carrying out of the provisions
of this joint resolution, full advantage shall be taken of the facilities of
private enterprise.

Section 9. Any person who knowingly and with intent to defraud the
United States makes any false statement in connection with any applica-
tion for any project, employment or relief aid under the provisions of
this joint resolution, or diverts, or attempts to divert, or assists in
diverting for the benefit of any person or persons not entitled thereto,
any moneys appropriated by this joint resolution, or any services or
real or personal property acquired thereunder, or who knowingly, by
means of any fraud, force, threat, intimidation, or boycott, deprives any
person of any of the benefits to which he may be entitled under the provisions
of this joint resolution, or attempts so to do, or assists in so doing, shall
be deemed guilty of a misdeameanor and shall be fined not more than
$2,000 or imprisoned not more than one year, or both.

Section 10. Until June 30 1936, or such earlier date as the Presi-
dent by proclamation may fix, the Federal Emergency Relief Act of 1933,
as amended, is continued in full force and effect.

Section 11. No part of the funds herein appropriated shall be ex-
pended for the administrative expenses of any department, bureau, board,
commission, or independent agency of the government if such administra-
tive expenses are ordinarily financed from annual appropriations unless
additional work is imposed thereupon by reason of this joint resolution.

FREA Continued Until June 30 1937

Section 12. The Federal Emergency Administration of Public Works
established under Title II of the National Industrial Recovery Act is
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hereby continued until June 30 1937, and is authorized to perform such
of its functions under said Act, and such functions under this joint reso-
lution as may be authorized by the President.

All sums appropriated to carry out the purposes of said Act shall
be available until June 30 1937. The President is authorized to sell
any securities acquired under said Act or under this joint resolution,
and all moneys realized from such sales shall be available to the Presi-
dent, in addition to the sums heretofore appropriated under this joint
resolution, for the making of further loans under said Act or under
this joint resolution.

Section 13. (a) The acquisition of articles, materials, and supplies
for the public use with funds appropriated by this joint resolution shall
be subject to the provisions of Section 2 of Title III of the Treasury
and Post Office Appropriation Act, fiscal year 1934; and all contracts
let pursuant to the provisions of this joint resolution shall be subject
to the provisions of Section 8 of Title III of such Act.
(b) Any allocation, grant, or other distribution of funds for any

project, Federal or non-Federal, from the appropriation made by this
joint resolution shall contain stipulations which will provide for the
application of Title III of such Act to the acquisition of articles, mate-
rials and supplies for use in carrying out such project.

Section 14. The authority of the President under the provisions of
the Act entitled "An Act for the Relief of Unemployment Through
the Performance of Useful Public Work, and for Other Purposes," ap-
proved March 31 1933, as amended, is hereby continued to and includ-
ing March 31 1937.

Reports to Congress

Section 15. A report of the operations under this joint resolution
shall be submitted to Congress before the tenth day of January in each
of the next three regular sessions of Congress, which report shall in-
clude a statement of the expenditures made and obligations incurred,
by classes and amounts.

Section 16. This joint resolution may be cited as the "Emergency
Relief Appropriation Act of 1985."

Approved, April 8 1935, 4 p. m.

Senate Committee Approves Wheeler Bill for Manda-
tory Purchase of Silver at Ratio of 16 to 1—Senator
Pittman Commends President Roosevelt's Action
Increasing Price

In the Senate on April 11 President Roosevelt's action in
increasing the price for newly mined silver from 64.6 cents
to 71 cents per fine ounce was hailed in a speech by Senator
Pittman of Nevada (referred to at the President's close
adviser on monetary matters) as definite proof (said a
Washington dispatch to the New York "Times") that the
Executive purposes to go steadily forward to increase silver
to its monetary value of $1.29 an ounce in an orderly program
that will bring neither reaction nor financial chaos. The
dispatch added:
He expressed a belief privately that there would be another advance in

the Government silver price within the next thirty days.
Senator Pittman's speech amounted to a demand that Congress permit

the President to continue his silver purchase program unimpeded.

Undeterred (continued the dispatch), the radical silver
group, led by Senator Wheeler of Montana, with immediate
inflation as its major goal, forced a favorable report from the
Senate Agriculture Committee on the Wheeler 16-to-1 bill,
proposing mandatory Treasury purchase of at least 50,000,-
000 ounces of silver monthly until the metal reaches one-
fourth of the metallic money stocks in terms of value, or
until its relation in purchasing power shall be at the ratio
of 16-to-1 of gold.
In part the "Times" dispatch of April 11 also had the

following to say:
Following last night's unexpected development, Congressional authorities

gave the Wheeler bill little chance for success, but the Montana Senator
claimed an increase of strength in the silver bloc.

Senator Pittman insisted that figures proved conclusively that the
Government already was buying 50,000.000 ounces of silver a month, in
accordance with London conference agreement and the Silver Purchase
Act of 1934. . . .
"The price of silver is going to move on upward gradually until the

world price reaches $1.29," the Senator (Pittnam) declared.
"And when it does," he continued, "the President has power to maintain

it there. When the price remains at $1.29 for a few months the world will
know that it has been stabilized at that price. The world is already con-
vinced that the President of the United States is going to carry out the
London silver agreement.
"It is not so much the increase in price that is significant; it is the fact

that it conclusively proves to every one who has doubted in the past that
the President of the United States intends to carry out the London agree-
ment and the Sliver Act of 1934 fully and completely and in the spirit in
which that agreement was entered into and the act was passed by the
Congress."

Rise in World Price Recalled

The world price of silver steadily rose after the London conference from
below 40 cents per ounce until yesterday afternoon, when it was 64U cents,
Senator Pittman stated. After describing the various steps in the silver
program, he said.
"I know of no more successful handling of any question than the hand-

ling of the silver question by the President of the United States. He has
acquired probably a fifth of the silver that has to be acquired under the
Silver Purchase Act without creating any great reactionary movement,
without creating a sudden and destructive rise in the price.
"The chief desire of the President was to build up our monetary reserves,

to restore to the Treasury the amount of silver which should be there, and
also in an orderly manner to increase its price until it reached $1.29 an ounce.
He has accomplished that purpose splendidly, and to the tremendous profit
of the Government and its People."

If silver had been instantly driven up to $1.29 per ounce from 44 cents.
the President would not have got 50.000,000 ounces monthly, Mr. Pittman
contended. He said also that had the price suddenly been run up to $1.29

the profit would have:gone to foreigners and the loss would have been in
the United States.
Mr. Pittman approved the "slow process" undertaken, remarking that

the rise to 64% cents had not been violent and had not injured China.
whereas a swift jump would have disrupted China's entire monetary system.
On purchases of 389,000,000 ounces of silver the Government has made

a profit of over $200,000,000, the Senator estimated. He declared that it
had "dawned on the statisticians of the world" that silver was a "scarce
metal" and after a while would be like gold, going into the hands of only a
few. Talk of China going on a gold basis was "pure rot," in his opinion.
and any statement that this country was "ruining China" was "perfectly
absurd."

According to the "Times" advices, the 'Wheeler bill reported
from the Agricultural Committee is similar to the amend-
ment temporarily attached to the Works Relief bill by
Senator Thomas of Oklahoma, and departs from the present
law in that it establishes the ratio of 16-to-1 and makes the
monthly purchase of 50,000,000 ounces mandatory, instead
of leaving it to Presidential discretion. From these advices
we also quote:

Silver Bill's Provisions
The bill, after a preamble stating that therpurpose of the measure is to

provide relief for agriculture, live-stock growers and raw-material pro-
ducers generally, by raising the general price level, continues.
"Section 2. The Secretary of the Treasury is hereby authorized and

directed to purchase silver bullion at the rate of not less than 50,000,000
ounces per month, until the proportion of silver in the stocks of gold and
silver of the United States is at least equal to one-fourth of the monetary
value of such stocks, in accordance with the policy declared in Section 2
of the Silver Purchase Act of 1934; except that whenever sixteen ounces
of pure silver equals in purchasing power one ounce of pure gold, the pur-
chase of silver under this section shall be suspended so long as said ratio
Is maintained.
"Such silver shall be purchased, at home and abroad, wherever silver shall

be procurable at or under the value specified above, with any direct obliga-
tion coin or currency of the United States authorized by law, or with any
funds in the Treasury not otherwise appropriated, at such rates and upon
such terms and conditions as the Secretary of the Treasury may deem most
advantageous to the public interest; and the silver so purchased shall be
held in reserve in the Treasury against the issue of certificates of deposit
payable to bearer on demand in silver bullion as hereinafter provided.

Seeks Measurement by Value

"Such silver certificates shall be issued by the Treasury in an amount
which in the aggregate shall equal the cost of such silver to the Treasury.
Upon presentation of any such silver certificates the Treasurer of the United
States shall redeem the same by the delivery of the face value thereof in
silver bullion of the gold equivalent value at the time of demand, to the
end that the silver delivered shall be measured by value rather than by
weight.
"The silver certificates issued under the provisions of this section shall be

made legal tender for all debts, public and private, public charges, taxes.
duties and dues.
"Section 3. All acts and parts of acts in conflict herewith are hereby

repealed."

Opposition to Wagner Labor Disputes Bill Voiced by
Automobile Manufacturers and Others at Hearing
Before Senate Committee—Alfred Reeves Cites
Objection in Interest of Sound Recovery

At the concluding hearing on April 6 before the Senate
Committee and Education and Labor on the Wagner Labor
Disputes Bill, opposition to the measure "in the interest of
sound recovery and the public" was voiced in a communica-
tion addressed to the Committee by Alfred Reeves, Vice-
President of the Automobile Manufacturers Association.
In citing objections to the bill, Mr. Reeves said:

Automobile manufacturers stand squarely on the American principle that
men have an inalienable right to work, free from coercion from any source
whatsoever.
We are pledged to the observance of collective bargaining and protection

of the rights of minorities.
We support, therefore, the principles said down for the Industry by the

President in his settlement of March 25 1934, in which he stated among
other terms:

I. rho employers agree to bargain collectively with the freely chosen
representatives of groups and not to discriminate in any way against any
employee on the ground of his union labor affiliations.
2. If there be more than one group each bargaining committee shall

have total membership pro rata to the number of men each member repre-
sents.
3. The Government makes it clear that it favors no particular union or

particular form of employee organization or representation. The Govern-
ment's only duty is to secure absolute and uninfluenced freedom of choice
without coercion, restraint or intimidation from any source.

Full legal and financial responsibility is, we think, a proper requirement
of both parties to collective bargaining.

Believing that the President's statements set out fair and equitable rules
for guidance in employer-employee relations, the Automobile Manufacturers
Association and its members support the principles stated by the President,
and in the broad interest of all labor urge Congress not to pass any legisla-
tion that violates these principles.
In the belief that the Wagner olll. as now constituted, does violate these

principles, we reiterate our objection to it in the interest of sound recovery
and the public.

Equally it follows that we are opposed in principle to any and all legisla-
tion, the effect of which would be to impose on American industry and the
American worker the domination of the professional labor union organiser.

On March 29 the Automobile Manufacturers Assn. told
the Senate Committee that enactment of the bill would
result in a definite setback to the industry. Washington
advices on that day (March 29) to the Detroit "Free Press"
said in part:

Robert C. Graham. Vice-President of the Graham-Paige Motors Corp.
and director of the Automobile Manufacturers Association, as spokesman
for the industry, challenged the sincerity of the American Federation of
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Labor, which is advocating the bill. Enactment of the legislation, Mr.
Graham said, would permit labor organizations ana labor leaders to estab-
lish a virtual dictatorship of workers.
Mr. Graham was accompanied to the hearing by Alvan Macauley, Presi-

dent of the Association and also President of the Packard Motor Car Co.;
Alfred P. Sloan Jr., President of General Motors Corp.; B. E. Hutchinson,
Vice-President and Treasurer of the Chrysler Corp.; T. R. Dahl, Vice-
President of the White Truck Co.; A. J. Brosseau, President of Mack
Trucks, Inc.; Alfred Reeves, Executive Vice-President of the Automobile
Manufacturers Association; John Thomas Smith and Alfred H. Swayne
Vice-Presidents of General Motors. . . .

Suggests Incorpo,ation

Mr. Graham suggested to the Committee that if labor organizations are
to receive greater powers they should be compelled by law to change their
organization structure. He said they should be forced to incorporate,
thus placing agents, officers, directors and members answerable in law for
their acts.

Representatives of newspaper publishers also indicated
opposition to the pending bill on March 29, as to which we
quote the following from Associated Press accounts from
Washington March 29:
"The measure can be construed as nothing more or less than an incitement

to agitate and keep industry and business in a turmoil until the unions have
obtained their objective," said Harvey J. Kelly of the American Newspaper
Publishers Association at a Senate Labor Committee bearing on the bill.
He characterized the bill as "unfair and one-sided legislation, which

amounts, in practical application, to a labor dictatorship." He further
argued that instead of promoting equality of bargaining power between
employers and employees, as intended, it "would remove the last vestige
of equality.'

Newspaper Wages and Jobs

"Average hourly earnings of workers employed by newspapers stand at
the top of the list." he said. "Unemployment has been less among news-
paper workers than in other businesses.

'All of which, it seems, indicates that equality of bargaining power is
well developed in the newspaper publishing business.
"W, oppose the bill because the methods proposed would precipitate

absolute inequality. It would take away contract rights of publishers
and leave them exposed to restrictive and costly ex parte laws, rules and
regulations of unions on the one hand, and the inequalities of this oill on the
other."
"The Lauer Relations Board's proposed power to divestigate," Mr.

Kelly said, "might be construed to give the Board and labor unions access
to publisher's accounts. In this way," he said, "the unions might be led
o make unreasonable wage demands.
"In practical application this 'investigatory power' (if this bill becomes a

law) will result, so far as newspapers are concerned, in pushing over the
brink of bankruptcy those papers which are in a financially weakened con-
dition," he added. 'Competitors and competing mediums, to say noth ng
of advertisers intent on enforcing lower rates regardless of results, will put
on the finishing touches and more *sources of legitimate employment will
dry up."

On March 27 the suggestion was made to the Committee
by Henry I. Harriman, President of the Chamber of Com-
merce of the United States that if any legislation were re-
quired a National Labor Relations Court should be created
and not a National Labor Relations Board. In advices
that day to the "Times" he was further reported:
The labor board created by the Wagner bill would have power to supersede

all special boards, he said.
"There is every evidence that these special boards have worked reason-

ably well and that they have been particularly skillful in handling the exact
matter under consideration." he continued. "I should dislike to see the
Automobile Labor Board or the Newspaper Industrial Board or other
special boards dealing witn industrial disputes in particular trades abol-
ished."
He also disparaged the principle of "majority" rule in collective bargain-

ing as "un-American and unethical" and doubted the propriety of giving
to any board the right to determine the unit for collective bargaining.
A board might create the shoe manufacturers of New England and Missouri
as a single unit for collective bargaining and by a majority vote force upon
one section labor provisions that were not prevalent or desired by that
section.

E. K. Lederer of the Petroleum Code Authority told the
Senate Labor Committee on April 1 the oil industry is op-
posed to passage of the bill.
Previous hearings on the bill were referred to in our

March 30 issue, page 2114.

House Moves to Consider Administrations Social
Security Bill—Drops "Gag" Rule—Test Votes De-
feat Townsend and Lundeen Plans

The Townsend old age pension plan and the Lundeen
unemployment insurance bill received setbacks in the House
on April 11 when action on the Administrations Social Securi-
ty bill was brought under way in that body. Indicating that
the advocates of the Townsend and Lundeen bills were able
to muster only 54 votes on a test ballot, Washington advices
April 11 to the New York "Times" said in part:
The issue was the parliamentary one of whether the previous question,

a "wide open" rule recommended as procedure for the bill, should be con-
sidered. There was no record vote on the ballot, only a "counting of heads,"
so no full roster of those who favor these plans exists.
The 54 dissenters wanted to vote the rule down, so that another could

be drawn up that would permit them to offer their projects as substitutes, a
procedure not permitted under the present rule. On a standing vote, 188
members upheld the rule.

McGroarty Concedes Defeat.

Representative McGroarty of California, who introduced a bill embody-
ing the Townsend plan for a revolving pension fund designed to pay about
$200 a month to each person over 60 years of age, conceded after the vote
the present defeat of his proposal.

""rhe7administration bill will pass, but the provision of $15—a pauper's
dole—will not satisfy the country," he declared.

Describing the procedure as "gag rule," he said.
"We have just begun to fight."
On a roll-call over the question of adopting the rule, administration

forces carried the day by 289 to 103. Leaders said the 103 votes would
Include practically all members opposed to the bill, including conservatives
who oppose pension plans in general but voted with pension extremists for
tactical reasons.
Debate on the rule brought a sharp dispute in which the figures were

Representative Monaghan of Montana, who rose to a point of personal
Privilege; Chairman O'Connor of the Rules Committee, Speaker Byrns and
Representative Blanton of Texas.
Chairman Doughton of the Ways and Means Committee explained the

administration bill. He estimated that, of 7,500,000 Persons over 65 in
the country, perhaps one-third would qualify for old-age pensions.
This would entail an annual expenditure of some $450,000,000 by the

Federal Treasury, assuming that the maximum Federal participation of
$15 a month was allotted to each State.

The introduction in the House on April 4 by Chairman
Doughton of the Ways and Means Committee of the Social
Security bill was noted in our issue of a week ago (page 2284);
it was on April 4 referred to the Committee, which on April 5
formally approved the bill and ordered it favorably reported
to the House. The 17 Democi atic members of the Com-
mittee who voted in favor of reporting the measure insisted,
said Associated Press accounts from Washington April 6,
that the new bill was the complementary and essential
second half of an attack on social insecurity, naming the
$4,880,000,000 works relief bill as the other half. They
definitely placed the social security bill on the President's
"must" legislative lists. It was added that the seven com-
mittee Republicans (who voted "present" at the Committee
Meeting April 5), in a minority report termed the measure
not only "unconstitutional" and "inadequate," but argued
"it might, in fact retard economic recovery."

It was stated on April 5 that with a majority of the com-
mittee demanding a "gag" that would make out of order
any amendments not originating with the committee man-
agers of the bill, we quote from advices from Washington to
the New York "Times", Chairman O'Connor of the Rules
Committee called a meeting of his group for Monday (April 8)
in the hope that this fundamental question could be disposed
of in time to bring the matter before the House on the
following day.

Noting that the bill would start on its way through Con-
gress without restrictive rules in the House, the Washington
account April 10 to the "Times" added:
In response to the President's insistence on early action on his return

yesterday from Florida, House leaders held a series of conferences to-day
which led to the introduction by the Rules Committee of a wide open
method of procedure which would permit the bill to be brought up on the
floor to-morrow, with 20 hours of general debate, which will take a week,
before reaching the second reading, where amendments will be in order.

Senate Passes Bill Increasing Bond Issuing Authority
of HOLC by $1,750,000,000—Submitted to Con-
ference
The Administration's bill to increase by $1,750,000,000

the bond issuing authority of the Home Owners' Loan Corp.
to aid distressed home owners, was passed, with amendments,
by the Senate yesterday (April 12). The bill now goes to
conference, a similar measure having been passed by the
House on March 12; the passing of the House bill was re-
ferred to in our issue of Mar. 16, page 1757. In reporting
the passing of the bill by the Senate, Associated Press
advices from Washington, April 12, said:
The measure, one of those on the Administration's preferential list, is

designed primarily to assist thousands of applicants for home loans who
were denied help when it became apparent that the original $3,000,000,000
of funds could not take care of would-be borrowers.
As amended, it would not only open the way for loans to this class, but

to new applicants who file within 60 days after enactment of the new law.

House Committee Drops From Administration's Bank-
ing Bill Provision Denying Deposit Insurance to
Non-Member State Banks—Senate Committee Re-
ported Considering Division of Bill Into Two
Parts—Senator Adams Declares Control By Govern-
ment of Banking Under Measure Would Be Greater
Than That of Central Bank

Under action taken in executive session on April 10 the
House Banking and Currency Committee struck from the
Administration's Banking Act of 1935 provisions denying
deposit insurance benefits to non-member State banks after
June 30 1935. The "Journal of Commerce" of New York
which reported this from Washington also (on April 10)
stated in part:

Only Title I Considered

Thus far, members said, the Committee has considered only Title I of
the bill, which provides a number of amendments to the Deposit Insurance
Corporation provisions of the Glass-Steagall Bank Reform Act of 1932 and
not regarded of controversial nature. No indication was forthcoming
when action on Title H, which contains the most important provisions in
the bill, will be reached.
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In striking from the bill the requirement that in order for State banks to
continue as members of the Deposit Insurance Corporation, they must
become a part of the Federal Reserve System, the Committee acted directly
contrary to the wishes of the Administration as expressed during the hearings
on the bill by Governor Eccles of the Federal Reserve Board.

It was the view of the Governor that this provision would go a long way
in bringing about a unified banking system in this country. . . .

Whether action of the Committee will be upheld later is a matter of ques-
tion. In some quarters it is believed that if the provision remains out of
the bill it may prove a "good trading point" when the measure goes to con-
ference to force acceptance of some other provisions which might be written
into the bill that are undesirable by the Administration. ob

1." Ccmtroversilis_Seenj

Most of the controversy in the House Committee is expected to center
around Title II, which incorporates changes in the open market powers of
the Reserve System, broadens rediscounting privileges of member banks,
and gives the Government tighter control over the system.
In all probability efforts will be made to amend the bill in two regards,

it is said. rhe first will be substitution of the Vanderlip plan for estab-
lishment of a national monetary authority, and the second, a requirement
that the Federal Reserve through open market operations force commodity
prices up to the 1926 level or an average of 1921-1929.

Although hearings by the House Banking and Currency
Committee on the Administration's banking bill were closed
some time ago, it was observed on April 7 by the Washington
correspondent of the New York "Journal of Commerce"
the Committee had up to that date made practically no
progress upon the legislation despite urgent requests of
Government spokesmen for prompt action and assertions
that the authority imposed in its provisions could be used
to hasten recovery. It was also stated in the account that
after lying dormant in the House Committee for nearly two
weeks, the measure was scheduled for further hearings.
Chairman Steagall (Dem., Ala.), it was added, has been
prevailed upon to reopen the sessions for a further discussion
of the advisability of creating a national monetary authority.

Further Washington advices April 9 to the same paper
said that the Glass subcommittee of the Senate Banking
and Currency Committee is preparing to undertake hearings
upon the banking bill. In part this account continued:
The subcommittee has been prevented from taking up the bill and the

nomination of Governor Marriner Eccles of the Federal Reserve Board,
who has not yet been confirmed in his position by the Senate, because of
the $4,880,000,000 work relief resolution. The latter was in the charge
of Senator Carter Glass as chairman of the Senate Appropriations Com-
mittee. . . .
It has been tentatively agreed upon that Chairman Crowley, of the

Federal Deposit Insurance Corporation, shall be the first witness, followed
by Assistant Secretary of Treasury Coolidge and Comptroller of Currency
O'Connor. This lineup may be changed, however, if it is determined to
hear Governor Eccles first. Dr. H. Parker Willis, former editor of "The
Journal of Commerce," who drew the first draft of the present Federal
Reserve Act as the technician of the House Banking and Currency Com-
mittee, will be among early witnesses invited to address the Senate sub-
committee.

A move to divide the Banking bill into two parts, passing
one through the Senate soon, and leaving the other, or the
disputed section, for discussion later, are under consideration
by the Senate Banking subcommittee according to a dis-
patch April 10 from Washington to the New York "Times"
from which the following is also taken:

The subcommittee is expected to approve a motion to combine into
one measure Title I, relating to permanent establishment of the FDIC,
and Title II, covering technical amendments to the National Banking
and Federal Reserve Acts, and to place in a separate measure the plans
to expand the powers of the Federal Reserve Board.
Such a course is endorsed by Senator Glass, subcommittee chairman,

who objects to Title II and wishes to see detailed discussion of it in the
Senate. He feels that a bill combining the first and third titles could be
sent through the Senate within a week.

Senators close to the Administration were not so opposed to this plan
as might have been expected, but their reasons for dividing the bill are not
the same as Mr. Glass's. They feel it might be best to send the uncon-
troverted legislation through the Senate, and then let later developments
decide whether the remaining title could survive.

Marriner S. Eccles, Governor of the Reserve Board, is understood to
oppose any division such as that suggested. He will have a chance to
express himself when the subcommittee begins hearings next week on his
confirmation as Reserve Governor.

Critics of the banking bill object to having it characterized as an Adminis-
tration measure. They declare it was written by Mr. Eccles, and remark
that the President in forwarding it to Congress expressly stated that it was a
"tentative" program, the authors of which should be called for explanation
before the measure is reported from either the House or Senate Banking
Committees.

A warning that the Administration's banking bill "is a
reversal of the fundamental theory and purposes underlying
the Federal Reserve System" and that, however estimable
may be the intention of the present Administration to best
serve the interests of the country, it will not always be in
control of the Government, was sounded on April 1 by
Senator Alva B. Adams (Dem., Colo.), member of the
Senate Banking Committee. Thus reporting Senator
Adams, a Washington account (April 1) to the New York
"Journal of Commerce" went on to say:
He admitted that the legislation does not propose to establish a central

bank, for the decentralized form of the original Federal Reserve System
would be maintained, but it would centralize in Washington actual control
of the system.

"The control by the national Administration of the banking system of
the country, if this bill is adopted, will be far greater than was ever exercised
by any central bank," he contended.

Stresses President's Powers

In answer to the declaration that there will be no political control of the
banking system by this means, he pointed to the fact that the courts have
held that the President has the right to remove from office at any time,
without a hearing, any official he had previously appointed.
"Consequently," he said, "the President may remove any member of the

Federal Reserve Board at anytime, so that provisions of the law in reference
to the length of their term constitutes no limitations upon his power to con-
trol that Board.
"The FDIC, by its requirement that after July 1 1937, no banks except

those affiliated with the Federal Reserve System can be insured, will
compel all the banks of thecountry to affiliate themselves with the system
and thus bring under the control of the Federal Reserve Board and the
President the entire banking structure of the country.
"Every commercial industry and financial interest in the country is to a

large extent dependent upon the banks. Even agriculture must look to the
banks and insofar as agriculture does not look to the banks for its capital,
its loans already are in the hands of Government agencies.

Extent of Power

"The extent of the power thus concentrated in the Administration in
Washington is almost inconceivable. For the present it may be a source
of efficiency, comfort and security. I am sure under the present leadership
of our country only good can be expected from this concentration, but we
know not what is ahead of us. Mr. Roosevelt will not always be President
of the United States."
Many do not understand the significance and importance of the powers

sought to be conferred upon the new open market committee." he continued.
"These provisions are probably more vital, not only to banking and finan-
cial operations, but to our national welfare than any other single provision
of the Federal Reserve Act, either as it exists or as proposed now to be
amended.
"The open market committee will have under its control, under the pro-

posed new statute for the purchase of securities all of the resources of Fed-
eral Reserve banks, and for the purpose of sale all of their vast holdings
of Federal and other securities. This vast power thus would be concen-
trated in the hands of five men, three of whom constituting a majority of
the committee are to be members of the Reserve Board, and for all practical
purposes, subject to the direction of the President of the United States."

House Passes McSwain Bill, Taxing War Profits 100%
—Measure Bans Drafting of Citizens for Foreign
Service, Except to Repel Invasion—President
Authorized to Conscript Financial Resources

The McSwain War Profits Bill, designed to eliminate
private profits resulting directly from war activities, was
passed by the House of Representatives on Aptil 9 by a vote
of 368 to 15. The bill was immediately transmitted to the
Senate for appropriate action. Meanwhile the Senate on
April 9 received resolutions by Senators Nye and Clark of
the Senate Munitions Committee, providing for the regula-
tion of the issuance of passports in war time and the exten-
sion of loans and credit to belligerents.
The McSwain Bill, as it was before the House late last

week, represented in general a declaration of policy, auth-
orizing the President to fix prices in the event of war and to
take over such industrial plants as were needed by the
Government for the successful conduct of a war. The
measure was amended before passage by the House, how-
ever, to provide that no citizen could be drafted and sent to
foreign soil unless the United States was threatened with
invasion. Another amendment gave the President the power
to conscript the financial resources of the Nation, while a
third authorized the President to license business in time of
war. Before approval of the bill on April 9 the House
endorsed a motion to strike out a section of the bill that called
for the drafting of all men between the ages of 21 and 45.
The action of the House was on a motion of Representative
Goldsborough to recommit the bill to the Committee on
Military Affairs with instructions to report the same back
to the House with the elimination of the provision; the
House agreed to the motior by a vote of 205 to 183.
A Washington dispatch of April 9 to the New York

"Herald Tribune" described passage of the bill on that date
by the House as follows:
The McSwain bill was ostensibly designed to take the profits out of war.

By its terms, it would have these effects:
The President could fix prices in the event of war.
The Government could seize all excess profits through taxes in war

time. Excess profits not defined. The Nye bill, a companion measure that
will be introduced in the Senate, allows a 3% profit on capital investment.
The President could commandeer industrial plants and determine the

priority in which certain articles should be manufactured.
The President could conscript the financial resources of the Nation in

event of war.
The President could license business firms in war, except newspapers.

periodicals and books. . . .
The amendment of the bill to make it bristle with safeguards against

involvement in another foreign war was started on Saturday by a little
group centering around some veterans of the American Expeditionary
Forces. One was Representative Maury Maverick, a Texas Democrat,
who was a company commander in the 28th Infantry in France and wounded
in action on Oct. 4 1918. Another was W. D. McFarlane, also of Texas.
who saw service in the World War. A third was Representative Josh Lee.
Democrat, of Oklahoma, who passed 10 months with the Sandstorm
Division in front of the Hindenburg Line. They were the men who leaped
in last Saturday to rewrite the bill, the pride of Representative John J.
McSwain, while many colleagues were absent.
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Helping to organize the campaign against the bill was Miss Dorothy
Detzer, of the Women's International League for Peace and Freedom. The
support she gained was far beyond her expectations. The anti-war spirit
was waiting to be touched off.

Knocks Out Draft Provision
To the original bill, which was a harmless declaration of policy empower-

ing the President to fix prices in the event of war and to take over any
Industrial plants needed for the successful prosecution of a war, the insurgent
group added a provision that no American could be drafted and sent to
foreign soil unless the United States was threatened with invasion. It also
Inserted an amendment giving the President power to conscript the financial
resources of the Nation. The section giving the President power to license
business in war time was added.

It was at this juncture that the little liberal bloc got an unexpected ally
In Representative Goldsborough. Although too old to fight in the World
War, he declared for striking out the section of the bill that called for the
drafting of all men between the ages of 21 and 45.
While he lost in the immediate test on that issue. Mr. Goldsborough kept

at it over the week-end, with the result that he prevailed to-day in a roll call
vote to recommit the bill with instructions to strike out the section calling
for universal conscription. The 15 who dissented on the final vote on the
bill were: Democrats: Connery, Mass.; Dunn., Pa.; Gavagan, N. Y.;
Glides, Pa.; Gray, Pa.; Harlan, Ohio; Huddleston, Ala.; Kennedy, N. Y.:
Wood, Mo. Republicans: Merritt, Conn.; Perkins, N. J.; Stewart, Del.:
Taber, N. Y.; Tinkham, Mass.; Wadsworth, N. Y.
The most important change is a 100% tax on war profits, which has con-

verted the bill into a measure with financial clauses which will permit the
Senate to graft upon it the even more drastic and detailed regulations of the
Nye committee recommendations. But, indicating the Congressional
temper, there was previously included an amendment conscripting managers
of industry, commerce and transportation. This, naturally, went out when
the conscription of soldiers was refused, and its inclusion was perhaps a
major factor in sweeping from the bill the broader draft provisions.

Gov. Lehman of New York Signs Bills Curbing Labor
Writs—Amend Civil and Penal Codes to Require
Jury Trial for Contempt of Court in Injunctions

Convictions of contempt of court for violations of injunc-
tion orders arising from labor disputes hereafter can be ob-
tained only by jury trial in New York State under the provi-
sions of two bills which became law on April 6 by approval
of Governor Herbert H. Lehman. Advices to this effect
were contained in Albany advices April 6 to the New York
"Herald Tribune" which also said:
One bill amends the penal and judiciary laws, and the other amends the
civil practice act. The signing of the bills marks the culmination of a fight
for trial by jury in all labor injunction cases which has been carried on for
years by organized labor. Their enactment was recommended by Governor
Lehman, along with a third bill which writes into the New York statutes
the provisions of the Norris-LaGuardia Federal act prescribing court pro-
cedure for labor injunction cases. The third bill has passed the Senate
and is on the order of final passage in the Assembly.

Unemployment Insurance Bill Sent to Governor
Lehman of New York—Would Tax Employers
Between 1 and 3%

Following its passage by the New York State Senate and
Assembly this week, the Byrne-Killgrew Bill, cregiii779..
State system of unemployment insurance, was sent to Gover-
nor Lehman on April 10. The Senate approved the measure
on April 9 by a vote of 30 to 16, adding several amendments
to the bill which had previously passed the Assembly; the
Senate bill was returned to the Assembly for concurrence,
and these amendments were concurred in by the Assembly
on April 10 by a vote of 119 to 21, many Republicans record-
ing themselves for the bill. Upon learning of the bill's
passage by both houses, Governor Lehman said that "I am
delighted that the bill passed." Opponents of the bill in
the Senate charged that its passage would drive industry
from the State. The measure would require employers to
contribute between 1 and 3% of their payrolls into a State
fund. Initial contributions would be collectable on Mar. 1
1936.

Opposition to the bill in the Senate was conducted by the
Republicans, who sought to postpone the date on which it
would be effective to such time as a similar Federal law
might become operative. As passed previously by the
Assembly, the bill would be operative on Jan. 11936. An
Albany dispatch April 10 to the New York "Times" said in
part:

Unemployment Bill Changed

With the approval of the Byrne-Killgrew Unemployment Insurance Bill
by the Assembly only a few more big items in Governor Lehman's program
remain awaiting action and he expects favorable votes in the next few days.
The unemployment bill was changed somewhat from the form in which It

first passed the Assembly. The effective date was changed in the Senate
from Jan. 1 1936 to March 11936. Educational, charitable and medical
Institutions were exempted and a flat rate of payroll levies was substituted
for a levy based on business indices. . .
The unemployment bill takes in all manual workers, except farm labor,

and all white-collar workers earning less than $50 a week if they work for
an employer with more than four employees. A single State reserve pool
Is created to receive levies on the employers' payrolls at the rate of 1% in
1936, 2% in 1937 and on upward to 3%. The employee is not required to
contribute. Collection of the payroll levy would start next March regard-
less of the outcome of a Federal unemployment bill, but benefits would not
start until 1938 and would not exceed $15 a week for sixteen weeks.
Elmer F. Andrews, Industrial Commissioner, sent a telegram to Senator

Wagner and Robert L. Doughton, Chairman of the House Ways and
Means Committee, urging that the Federal Act conform with the New York
program.

Secretaryl Morgenthau Warns Against Congressional
Action Tending to Disturb "Reserve Executive
Power" Over Monetary System—Letter to Senator
McCarran in Response to Inquiry Bearing on Silver
Purchase Act

On April 11 Senator McCarran of Nevada placed in the
Congressional Record a letter from Secretary of the Treasury
Morgenthau declaring that any action now which would dis-
turb the "reserve executive power" of the Silver Purchase
Act might paralyze the government in protecting our mone-
tary system from possible future crises in international ex-
change. Reporting this from Washington April 11 advices
to the New York "Times" added:
Senator McCarran, who is considered much more radical than his cor

league in silver matters, received the letter in reply to one he had sent to
Secretary Morgenthau, inquiring about the Treasury's operations under the
discretionary provisions of the Silver Purchase Act. . . .

Morgenthau for Aid to Miners

In response to a question at a press conference as to why the Government
did not buy silver at the world price, Secretary Morgenthau said: lel
"11-7=meric=rever mining interests are entitled to the difference

between the world price of sliver and the 71.1111 cents per fine ounce
arbitrarily fixed by the Treasury."
He declined to suggest any further legislation. Some officials remarked

that a daily Presidential proclamation would be required to fix the price
provided the world figure was paid. However, others felt that a general
order could be issued authorizing the Secretary to buy at the world prices.

Secretary Morgenthau would not discuss the likelihood that the world
silver price would be increased materially by the Treasury's fixing of the
71.1111-cent level. Other officials, however, visualized a possibility of
another arbitrary increase in the Treasury figure.
There has been a substantial increase in the circulation of silver certifi-

cates since last June. as well as a gain in the total circulation of money. The
following figures were given:

Item June 30 1934 tar. 31 1935
Total circulation  $5,373,469,752 $5,493,452,864
Silver certificates  401,456,099 622,622,828
Subsidiary silver  280,400,143 290,567.321

It was stated that 395,000,000 fine ounces of silver had been acquired
since June as follows:

Under the national =Won order. 111,900,000 ounces.
Purchase in the open market and abroad, 254,900,000 ounces.
Newly mined silver. 24,400,000 ounces.
Received for recoinage, 3,800,000 ounces.

Morgenthau Writes to McCarran

Secretary Morgenthau's letter to Senator McCarran opposed repeal of
some sections of the Silver Purchasing Act as advocated by the Nevadan.
These sections authorize the Secretary to regulate trading in silver, allow
the President to "nationalize" all silver by proclamation and impose a
heavy tax on speculative profits.
"I think these sections have contributed materially to the success of our

silver purchase program and believe that their repeal would jeopardize the
true purpose of the legislation of which they form a part," the Secretary
wrote.

Referring specifically to the McCarran proposal to withdraw the powers
granted to the President to investigate and regulate trading in silver, Mr.
Morgenthau said this would paralyze action that might be necessary to hold
our position in the world exchange markets. He wanted neither this nor
any of the other powers under the act interfered with.

From Washington advices to the New York "Journal of
Commerce" April 11 it is learned that in opposing tlie—IsilFear-
ran measure's plan to abolish the 50% silver profits tax,
Mr. Morgenthau said:
"Surely it is not unfair to those whose profits are due to governmental

action, that half of these profits should revert to their Government."

Report of Operations of RFC Feb. 2 1932 to March 31
1935—$9,095,830,162 of Loans Authorized During
Period—Expenditures for Activities of Corpora-
tion Totaled $5,047,744,269 •

A report issued April 4 by Jesse H. Jones, Chairman of the
Reconstruction Finance Corporation, said that authoriza-
tions and commitments of the RFC in the recovery program
to March 31, including disbursements of $720,573,550 to
other governmental agencies and $1,299,978,536 for relief,
have been $9,095,830,162. Of this sum, according to the
report, $819,087,035 has been canceled and $1,064,664,274
remains available to the borrowers and to banks in the
purchase of preferred stock and capital notes. The relief
disbursements include $299,984,999 advanced directly to
States by the Corporation, $499,993,537 to the States upon
certification of the Federal Emergency Relief Administrator,
and $500,000,000 to the Federal Emergency Relief Adminis-
trator under provisions of the Emergency Appropriation
Act, 1935. Of the total disbursements, $5,047,744,259 was
expended for activities of the Corporation other than
advances to governmental agencies and for relief, and of
this sum $2,686,976,903, or approximately 53%, has been
repaid, the report said. It continued:
Loans authorized to 7,379 banks and trust companies aggregate $2,321,-

542,751. Of this amount $340,684,823 was withdrawn or canceled and
$137.210.709 remains available to the borrowers and $1,843,647,219 was
disbursed. Of this later amount $1,305.066,905. or 71%, has been repaid.

Authorizations were made for the purchase of preferred stock, capital
notes and debentures of 6.809 banks and trust companies aggregating
$1.204,343,050 and 1,057 loans were authorized in the amount of $30.-
053.255 to be secured by preferred stock, a total authorization for preferred
stock, capital notes and debentures in 7,067 banks and trust companies of
$1,234,396,305. $93,696.829 of this was canceled or withdrawn and
$150.943,480 remains available to the banks when conditions of au-
thorizations have been met.
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Loans have been authorized for distribution to depositors of 2,582 closed

banks aggregating $1.078,598,233. $159,726,833 of this amount was

canceled or withdrawn and $123,239,276 remains available to the borrowers.

$795.632.124 was disbursed and $423,566,647 has been repaid.

Loans have been authorized to refinance 453 drainage, levee and irriga-
tion districts aggregating $84,607,718. of which 81,984,865 was withdrawn
or canceled, and $61,330,040 remains available to the borrowers. $21,-
292,813 has been disbursed.

159 loans aggregating $16,122,275 have:been authorized through mort-
gage loan companies to assist business and industry in co-operation with
the National Recovery Administration program. $9,607,947 of this
amount was withdrawn or canceled and $1.234,791 remains available to
the borrowers. $5,279,537 was disbursed and 8338,826 has been repaid.

Under the provisions of Section 5 (d), which was added to the Reconstruc-
tion Finance Corporation Act June 19 1934, the Corporation has authorized
833 loans to industry aggregating $43.410,022. $6,033,156 of this amount
was withdrawn or canceled and $25,759,607 remains available to the
borrowers. In addition the Corporation has authorized, or has agreed to,
purchases of participations aggregating $6,580,435 of 129 businesses.
$713.585 of which was withdrawn or canceled and $4,466.767 remains
available.

The Corporationthasipurchased or agreed to purchase from the Federal
Emergency Administration of Public Works 291 issues of securities having
par value of $75,450,050. Of this amount securities having par value of
$54.685,600 were sold at public sale to the highest bidders at a premium of
81,094,484; and securities having par value of $20,764,450 were Purchased
or are to be purchased by the Corporation to be held and collected or sold
at a later date. The amounts received by the Corporation together with
accrued interest to the date of purchase have been paid or will be paid to
the Federal Emergency Administration of Public Works.

According to the report the disbursements and repayments,
for all purposes, from Feb. 2 1932 to March 31 1935, were
as follows:

Disbursements Repayments
Loans under Section 5:
Banks and trust companies (incl. receivers) .51,843,480,165.40 $1,305,049,574.21
Railroads (including receivers)  450,794,272.11 70,595,516.20
Federal Land banks  387,238,000.00 314.917,568.42
Mortgage loan companies  297,155,981.83 145,359,644.01
Regional Agricultural Credit corporations.- 173,243,840.72 173,243,840.72
Building dr Loan associations (incl. receivers) 115,148,001.54 102,866.861.20
Insurance companies  89,519,494.76 67,484,718.80
Joint Stock Land banks  15,859,372.29 11,581,399.15
Livestock Credit corporations  12,817,732.81 11,561,797.34
Federal Intermediate Credit banks  9,250,000.00 9,250,000.00
State funds for Insurance of deposits of pub-

lic moneys  8,387,715.88
Agricultural Credit corporations  5,538,130.27
Credit unions  580,854.21
Fishing industry  52,500.00
Processors or distributors for payment of pro-

cessing tax  14,718.08 14,150.38

8,387,715.88
4,675,390.94
237,724.77

Total loans under Section 5 53,408,876,579.88 $2,225,225,701.82
Loan to Secretary of Agriculture to purchase

cotton  3,300,000.00
Loans for refinancing drainage, levee and irri-

gation districts  21,292,812.96
Loans to Public School authorities for payment

of teachers' salaries  22,300,000.00
Loans to aid In financing self-liquidating con-

struction projects (incl, disbursements of
38,718,193.40 and repayments of 5432,489.72
on loans for repair and reconstruction of
property damaged by earthquake, fire and
tornado)  143,352.842.34 10.444,587.19

Loans to aid in financing the sale of agricultural
surpluses in foreign markets  20,215.442.78

Loans to industrial and commercial businesses_ 13,017,141.92
Loans on assets of closed banks (Section 5-E)... 167,053.90
Loans to finance the carrying and orderly mar-

keting of agricultural commodities and
livestock:

Commodity Credit Corporation for:
Loans on cotton  178,176,051.37
Loans on corn  124,821,300.51
Loans on turpentine  4,609,973.90

Others  12,623,662.25

3,300.000.00

1,044.09

22.300,000.00

5,262.088.48
278,949.62
17,331.18

144,690,877.55
122,452,729.25

912,138.98
7,292,051.85

Total loans, exclusive of loans secured
by preferred stock 53,952,752,861.81 82,542,175,498.01

Purchase of preferred stock, capital notes and
debentures of banks and trust companies (in-
cluding $22,153,260.00 disbursed and $1,848,-
810.96 repaid on loans secured by preferred
stook)  $989,755,995.9

Loans secured by preferred stock of insurance
companies (including $100,000.00 disbursed
for the purchase of preferred stock) 30,225,000.00

Total $1,019.980,995.90
Federal Emergency Administration of Public
Works security transactions  75,010,401.09

586,909,870.98

192,000.00

587,101.870.96

57,699,534.03

Total $5,047,744,258.80 $2,688,976,903.00

Allocations to governmental agencies under pro-
visions of existing statutes:

Secretary of the Treasury to Purchase:
Capital stock of Home Owners' Loan Corp._ $200,000,000.00
Capital stock of Federal Home Loan banks_ _ 81,645,700.00

Farm Loan Commissioner for loans to:
Farmers 145,000,000.00
Joint Stock Land banks 2,600,000.00

Federal Farm Mortgage Corporation for loans
to farmers 55.000.000.00

Federal Hou.sing Administrator:
To create Mutual Mortgage Insurance Fund 10,000,000.00
For other purposes 15,000,000.00

Secretary of Agriculture for crop loans to
farmers (net) 115,000,000.00

Governor of the Farm Credit Administration
for revolving fund to provide capital for pro-
duction Credit corporations 40,500,000.00

Regional Agricultural Credit corporations for:
Purchase of capital stock 44,500.000.00
Expenses:

Prlor to May 27 1933 3.108.594.05
Since May 26 1933 8,219,255.73

Total allocations to governmental agendas $720,573,549.78

For Relief:
To States Oirectly by Corporation $299,984,999.00 $2,274,441.00
To States on certification of the Federal

Relief Administrator 499,993,537.22
Under Emergency Appropriation Act, 1935 500.000.000.00

Total for relief $1,299,978,536.22 $2,274,441.00

Grand total $7,068,296,344.80 $2,689,251.344.00

The following table, contained in the report, shows the
loans authorized and authorizations canceled or withdrawn
for each railroad, together with the amount disbursed to
and repaid by each (as of March 31 1935):

Authorisations
Canceled or

Authorized Withdrawn
3

Aberdeen dr Rockfish RR. Co  127,000
Ala. Tenn. & Northern RR. Ccrp  275,000
Alton RR. Co  2,500,000
Ann Arbor RR. Co. (receivers)._ 834,757
Ashley Drew & Northern By. Co  400,000
Salt. dr Ohio RR. Co. (note)  72.125,000 14,800
Birmingham & Southeast. RR. Co. 41,300
Boston & Maine RR  7,569,437
Buffalo Union-Carolina RR  53,960 53,960
Carlton & Coast RR. Co  549,000 13.200
Central of Georgia By. Co  3,124,319
Central RR. Co. of New Jersey....  500,000 35,702
Chicago dr Eastern Illinois Ry. Co- 5.916,500
Chicago dr North Western Ry. Co- 46,589,133 1,000

Disbursed

127,000

2,50.0,000
634,757
400.000

72,110,400
41,300

7,589.437

535,800
3,124.319
464,298

5,918,500
46,588,133

Repaid

9.000

12,144.900

1.208
230,028
464,298
155,632

3,538,000
Chicago Great Western RR. Co... 1,289.000 1,289,000 838
Chic. Mllw. Si. P. dr Pad. RR. Co- 12,000,000 500.000 11,500,000 538
Chic. North Shore & Mllw. RR. Co. 1,150,000 1,150.000
Chic. Rock Isl. & Pao. By. Co.- 13,718,700   13.718.700
Cincinnati Union Terminal Co-- 10,398,925 2,093,925 8,300.000 8,300.000
Columbus dr Greenville Ry. Co__ 60.000 80,000
Copper Range RR. Co__ 53,500 53,500
Deny. & RJo Grande West'n RR. Co 8,300,000 219,000 8,081.000 500.000
Deny. dr Salt Lake West'n RR. Co- 3,182,150 3,182,150 71,300
Erie RR. Co 16,582,000   16,582,000 4,689
Eureka-Nevada Ry. Co 3,000 3,000
Fla. East Coast By. Co. (receivers) 717,075 90,000 827,075
Ft. Smith & West'n By. Co. (reer) 227.434 227,431
Fredericksburg & North'n By. Co- 15,000 15,000
Gainesville Midi. By. Co. (receivers) 10,539 10,539
Gal. Houston & Ilend'son RR. Co- 1,061,000 1,061,000
Ga. Sc Fla. RR. Co. (receivers)._ 354,721 354,721
Great Northern Ry. Co 8,000,000   8,000,000 6,000.000
Greene County RR. Co 13.915 13,915 3,915
Gulf Mobile & Northern RR. Co.- 520,000 520,000 520,000
Illinois Central RR. Co 17,863,000 16,687 17,837,333 75.000
Lehigh Valley RR. Co 9,500,000 1,000,000 8,500,000
Litchfield dr Madison Ry. Co 800,000 800,000
Maine Central RR. Co 2,550,000 2,550.000 90.870
Maryland & Pennsylvania RR. Co. 100,000 100,000
Meridian & Bigbee Ely. By. Co.
(trustee) 1.488,504 744,252 600,000

Minn. St. P. & S. S. M. Ry. Co_ 6,843,082 6,843.082 523,528
Mississippi Export RR. Co 100.000 100,000
Missouri Pacific RR. Co 23,134,800   23,134,800
Missouri Southern RR. Co 99,200 99,200
Mobile & Ohio RR. Co 785,000 785.000 785.000
Mobile dr Ohio RR. Co. (receiver). 1,070,599 1,070.599 193,000
Murfreesboro-Nashville Ry. Co._ _ 25,000 25,000
New York Central RR. Co 27.499,000   27,499,000
N.Y. Chic. AC St. Louis RR. Co. 18,200,000   18,200,000 2.888,413
N.Y. N. H. & Hartf. RR. Co  7,700,000 221 7,699,779
Pennsylvania RR. Co 29,500,000 600.000 28.900.000 28,900.000
Pere Marquette Ry. Co 3,000,000 3.000,000
Pioneer dr Fayette RR. Co 10,000 10,000
Pitts. dr West. Virginia RR. Co.__ 4,475,207 4,475,207
Puget Sound dr Cascade By. Co 300,000 300,000
St. Louis-San Francisco Ry. Co- 7,995.175 7,995,175 2.805,175
Salt Lake& Utah RR. Co. (receiver) 200.000 200,000
Sand Springs By. Co 162.600 162,600
Southern Pacific Co 23,200,000 1,200,000 22,000,000
Southern By. Co 14,751,000   14,751,000 246.000
Sumpter Valley By. Co 100.000 100,000 23,580
Tennessee Central By. Co 147.700 147.700
Texas, Okla. & Eastern RR. Co- 108,740 108,740
Texas & Pacific By. Co 700,000 700.000 100.000
Texas South-Eastern RR. Co 30.000 30.000 5.000
Tuckerton RR Co 45,000 8,000 39,000 81
St. Louis-Southwestern By. Co.... 18,790,000 117,750 18.672,250 790.000
Wabash By. Co. (receivers) 15,731,583   15.731.583
Western Pacific RR. Co 4,386,000 4,366,000 1,403,000
Wichita Falls dr Southern RR. Co_ 400,000 400.000
Wrightsville & Tennille RR 22,525 22,625 22.525

457,858.080 6,908,556 450.794,272 70,595,516

Note-Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to
$59,965,500, are evidenced by collateral notes of the railroad in the total face
amount of $80,100,400. Pact of the outstanding loans was refunded by acceptance
of the railroad's five-year 434% secured note due Aug. 1 1939. in the amount of
$13,490,000, at a erscount of 1%, equivalent to $134,900.

Minnesota Inheritance Tax Law-Newly Enacted
Measure Eliminates Necessity of Consents to
Transfer Stock in Case of Estates of Non-resident
Decedents

Roy C. Smelker, Special Assistant Attorney General of
Minnesota, sends us the following information under date of
April 10.

In re: Inheritance Tax

On April 5. Chapter 128 of the Laws of Minnesota for 1935, was signed

by the Governor. This eliminates the necessity of consents to transfer

stock In corporations organized under the Laws of the State of Minnesota,
belonging to the estates of non-resident decedents.
A large proportion of the applications made to this office for these trans-

fers come from New York City and vicinity. We thought that a mention

of this would give notice to a large number of attorneys and trust com-

panies and save them the trouble and useless delay of sending to this office
for these transfers.

President Lapham of American-Hawaiian S. S. Co.
Declares Enactment of Pettingill Bill Would Injure
Trans-Continental Shipper and Consignee

That the enactment of the Pettingill Bill, now before
Congress at the instance of the transcontinental railroads,
would seriously injure every intercoastal shipper and con-
signee, and could easily destroy the intercoastal trade, was
the substance of a statement on April 7 at San Francisco
before shippers by President Roger D. Lapham of the
American-Hawaiian Steamship Company. Mr. Lapham
declared that the passage of this Bill would virtually nullify
not only the Panama Canal Act, in which Congress expressly
forbid the use of the Canal to railroad-owned vessels, but
also the various acts of Congress passed since then for the
purpose of building 'up our domestic American Merchant
Marine, which had been practically driven from the seas by
the unfair railroad competition previously prevailing.
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Mr. Lapham further declared that not only had the
Panama Canal contributed vastly and inestimably to the
commercial and industrial development of our two great
coasts, but that "the competition of the Panama Canal
steamship lines had been the principal, if not the only,
factor operating to keep transcontinental rail rates at a
reasonable level," concluding with the statement that "if
you want to continue to enjoy reasonable rates, and if you
want to prevent what would amount practically to a trans-
portation monopoly, you will urge Congress to defeat the
Pettengill Bill."

B. F. Weadock of Edison Electric Institute Disputes
Federal Power Commission's Prediction of Power
Shortage

In a statement issued April 8 by Bernard F. Weadock,
Vice-President and Managing Director of the Edison Electric
Institute, regarding power shortage predicted in interim
report of the Federal Power Commission, released April 7.
Mr. Weadock says:
The Federal Power Commission's further news report picturing an

imminent power shortage in the United States is evidently intended to
frame support and justifidation for the Federal Government's uneconomic
and unjustifiable water power projects, as well as to foster the idea that the
engineers of the electric light and power industry need guidance and technical
assistance from government bureaus in conducting their work. Actually
the present excess generating capacity over and above the requirement for
normal reserves is 6,000,000 kilowatts or 20%, and the present trend of
output does not justify plans for further construction.
From an examination of the figures accompanying the report, it is clear

that erroneous assumptions have led the Federal Power Commission's
engineers to wrong conclusions. In their report they have assumed that
the peak loads on the different power systems all occur at the same time and
therefore arrive at a theoretical peak demand for the United States of 23,-
000,000 kilowatts. Actually, peak loads do not coincide in time and,
because of their diversity, the effective overall peak is only about 16,000,000
kilowatts. or 7,000,000 kilowatts less than they have assumed.
The Commission's engineers have arbitrarily disregarded a large amount

of capacity in the older plants, evidently on the basis that these are no
longer useful. There is actually 5,942,000 kilowatts of installed capacity
In the United States more than the report shows, and this amount is three
times the total net estimated shortage of 1,961,000 kilowatts shown by the
Federal Power Commission's report.
These older plants are perfectly capable of supplying power in emergencies

and of carrying system peak loads. Because the duration of these peak
demands is short, old plants are ideally suited to this need. It would not be
in keeping with efficient private operation to build new plants merely to
operate them a few hours a year during emergencies and periods of peak
demand and at the same time to tear down older paints entirely adequate
and suited for this service.
In the regions of Federal projects under construction or now proposed,

the Federal Power Commission has taken particular pains in setting up a
justification for these Government projects. Thus the way is paved for the
highly uneconomic Passamaquoddy Bay project by claiming that Maine,
alone among the New England States, is shy of adequatl power.
The electric light and power industry is and always has been prepared

to meet all demands upon-it by the users of its service. It would not be
justified, however, in undertaking the immediate construction of additional
plants which are not now necessary while waiting for the return of business
the development of which we hope for but which is not yet insight.

A previous statement was given out by Mr. Weadock on
April 2 bearing on an earlier interim report 0/larch 31) by
the Federal Power Commission, viewed as dir6cting criticism
against private utilities in which the Commission warned
that great industrial centers of the east and mid-west would
be confronted with a power shortage that would prove
"disastrous" if the United States became involved in another
war. The Commission said that use of power has been in-
creasing so rapidly lately that the demand is approaching the
limit of available efficient generating capacity in many
districts. We quote below in part from the survey, as given
in United Press, Washington advices of March 31:

"Careful planning, under Federal supervision, of new power plants and
facilities for transmission is required to promote the safety and welfare of
the Nation," the report stated.

Observations of the Commission were published at a time when progress of
the New Deal's chief power experiment—TVA—has been sharply impeded
by court reversals. The report strikes smartly at assertions of anti-New
Dealers that private industry now is generating more power than can be
consumed and that Federal activities in this directly constitute waste of
taxpayers' money.
Demand for power, when the depression ends, will be at least 4,000,000

kilowatts in excess of that which existed in 1929, or an amount equivalent
to the capacity of 50 large generating stations, it was stated. Little new
generating capacity has been constructed by privately owned utilities since
1930. As a result, the report said, capacity of existing plants is 2,325,000
kilowatts less than contemplated demand when industrial activity returns
to normal.
As a result of this situation, the report continued, critical shortages will

exist in almost every section of the United States. The only regions in
which substantial surpluses of capacity now exist to meet normal demand
were said to be Florida, parts of Michigan, Illinois, Texas, an area along
the Lower Mississippi, and North Dakota, Idaho, Utah, New Mexico,
Montana, Washington. Minnesota and Oregon.
In certain limited areas, the report said, Government plants provided for

or actually under construction, will meet these shortages. It was noted
that only one major private power development and one major municipal
plant are now under construction. They were not mentioned by name,
but the survey asserted that many of the regions were the greatest power
markets now exist and where the shortage will be most acute when in-
dustrial activity is renewed, do not have projectli under construction at the
present time sufficient to carry the loads expected to be demanded.
It would require a capital expenditure of $300,000,000 on new plants to

correct this situation, the report stated.

In his statement of April 2, Mr. Weadock said in part:
The Federal Power Commission views with alarm the possibility of

shortage in case of war. The electric light and power industry for many
years has co-operated with the War Department in its war procurement
plans. The industry is prepared at this time to meet any power demands
that may possibly arise under the co-ordinated plans for procurement of war
supplies, which. are designed to avoid creating a congestion in any one
locality. When the United States entered the World War in 1917, the
Installed capacity of the electric light and power industry was only 9,000,000
kilowatts as compared with 32,250,000 kilowatts installed to-day. At
that time there was practically no interconnection between central stations
to permit unused capacity in one station to be applied in nearby systems.
The advantageous integration of central stations into large power systems
has largely been effected since that time.
In the supply of munitions of war, power plants out on the Columbia or

Colorado Rivers, or even in the Tennessee Basin, are of little or no signifi-
cance. The important factor is the maintenance of an adequate coal supply
at the steam generating plants in the existing industrial regions.
The Commission admirably emphasizes the extraordinary growth of the

public utility industry of the United States and the remarkable progress in
the residential use of electricity even through the depression; demonstrating
the fairne‘n and acceptability of prevailing rates. The electric light and
power companies will welcome the opportunity to participate in, and con-
tribute to industrial development and growth and the further expansion of
the use of electricity in America.

More Than $45,000,000 Saved in Credit Unions in
United States, Survey of FCA Shows—Membership
of Unions Approximates 750,000

Credit unions in the United States have savings of over
$45,000,000 and a membership of approximately 750,000,
accoraing to tigures released at Washington, D. C., April 11,
base,' on a survey conducted by the Credit Union Section
of the Farm Credit Administration.

Director C. R. Orchard of the Credit Union Section said
the survey covers 1,400 credit unions organized under
State charters and indicates that the total number of such
organizations in the country is more than 3,000. In noting
the foregoing, an announcement issued by the FCA said:
Most of these were organized under State laws which are effective in

38 States. The Federal Credit Union Act passed last year. however,
makes it possible to organize these thrift and loan co-operatives in any
State. More than 200 Federal credit unions have been set up during
the past six months and the number is increasing steadily.
Mr. Orchard pointed out that although the first credit union in the

United States was organized in 1909 the survey indicates that about 75%
of the 3,000 now in operation under State charters came into existence
since the depression began. "It is highly significant," he said, "that at
a time when our financial and economic structure was being shaken to its
very foundations, the safety and co-operative features of credit unions
attracted wide attention among people of small means and the movement
received a vast stimulation."
The average credit union has a membership of 250; the savings of members

is approximately $15,000; and total asses of the average organization
$20,000. the survey indicates. It also shows that the average saving

Per member Is only $60 and the average loan about $100. In 1934 the
outstanding loans of credit unions amounted to 87% of their available
loan funds (share capital, deposits and borrowed money).

There is only one real case of credit union failure in the history of the
movement in the United States, according to Mr. Orchard, and the number
which have liquidated with slight losses to members is insignificant when
compared to the large number in active operation.

Total outstanding loans of all credit unions are estimated at $44,000,000,
and total assets at nearly $60,000,000, OD the basis of this survey.

Hearing Continued in Tax Appeal Suit of Andrew W.
Mellon

Andrew W. Mellon, former Secretary of the Treasury,
was his own witness for several days recently when he testi-
fied before the Tax Appeals Board at Pittsburgh on the Gov-
ernment's claim of $3,089,000 additional income taxes for
the year 1931. The most recent reference to the case was
contained in the "Chronicle" of March 23, pages 1937-38.
Mr. Mellon himself took the witness stand for the first

time on April 1, when he testified that in 1931 the law enabled
him to reduce his income tax to a level he considered "fair
and just" and that had he been so minded, he could have
eliminated all his taxable gains by sales of stocks and bonds
which had declined sharply in value. A dispatch from
Pittsburgh to the New York "Times" April 1 described this
testimony in part as follows:
He, Mr. Mellon, denied vigorously that he harbored any intention to

repurchase the stocks he sold at a loss. That these very stocks usually
found their way into the portfolios of the Coalesced and Ascalot companies
which his children and his employees dominated, he declared, was no
responsibility of his.
He denied that he retained any measure of control over the $10,000,000

worth of bank stock he sold to his brother, the late R. B. Mellon, in March.
1921. to make himself eligible for a place in the Harding Cabinet. That
his brother handed over to him the exact amount received in dividends
from the stock, Mr. Mellon said, was the result of an arrangement between
his brother and Howard M. Johnson, his financial secretary, without his
knowledge.

Left Many Tasks to Aides

His interests were so broad and his duties in Washington so arduous
and exacting. Mr. Mellon asserted, that it was impossible for him to keep
track of all his private holdings or the deals that were required to keep his
financial house in order. Such matters, he said, he was forced to leave to
such trusted employees as Mr. Johnson, in whom be expressed implicit
confidence.

Further details of Mr. Mellon's testimony were given as
follows in Associated Press Pittsburgh ad.vices of April 2:
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Hiring of an attorney associated with the Internal Revenue Bureau by

Andrew W. Mellon in 1931 had nothing to do with his tax affairs, the former
Secretary of the Treasury to-day told the Board of Tax Appeals hearing
his protest against a $3,089,000 assessment.
The banker, passing another full day under cross-examination on the

witness stand, told of employing D. D. Shepard, in reply to questions by
Robert H. Jackson, attorney for the Government.
The witness said he had asked the Bureau of Internal Revenue Solicitor,

Alexander Gregg, to select a young, dependable man for a position and
that Mr. Gregg recommended Mr. Shepard.

▪ "Why
from the Internal Revenue Bureau?" pressed Mr. Jackson. . .

111 Mr. Jackson led Mr. Mellon through the list and the witness said deduc-
tions were made in his income returns in line with most of the suggested
ways and means.

We also quote from an Associated Press Pittsburgh dis-
patch of April 3 regarding Mr. Mellon's cross-examination
on that date:
fhe 80-year-old banker steadfastly insisted that at the time he went

into President Harding's Cabinet in 1921 he had "absolutely sold" all
of his stock to his brother, the late R. B. Mellon, and took no part in the
operation of any banks or other companies.
▪ Mr. Mellon did admit that he wrote to President Hoover, eight years
later, when he still was Treasury Secretary, asking him to consult the At-
torney-General for an opinion on a legislative inquiry into his eligibility.

Robert H. Jackson, representing the Bureau of Internal Revenue in its
effort to collect $3,089,000 in additional taxes for 1931 from Mr. Mellon,
had the financier tell the story of his career; then he shifted to Senate and
House inquiries into Mr. Mellon's eligibility as a Secretary of the Treasury.
The attorney was trying to support his contention that Mr. Mellon

actually dominated the $300,000,000 Union Trust Co. and through this
domination was able to force "accommodation sales" whereby he estab-
lished income tax deductions illegally.
Mr. Mellon emphatically denied his eligibility had been the subject of

an inquiry by President Hoover or the President's Cabinet.
Mr. Jackson then showed the witness a letter, dated March 8 1929, ask-

ing the President to obtain from the Attorney-General an opinion on the
Senate inquiry into his eligibility. Mr. Mellon said the signature on the
letter was his, that he had "forgotten writing it, but I did."
Mr. Jackson produced two more Mellon letters taken from the files of the

Treasury Department. One, addressed to Senator David A. heed on
April 18 1929, said the Secretary understood the Senate Judiciary Com-
mittee wished to know whether he was carrying on "trade and commerce"
in violation of the law. In this Mr. Mellon stated he had sold "every share
of stock" in all banks and trust companies.
On Jan. 28 1932, just before leaving the Cabinet to become Ambassador

to the Court of St. James's, Mr. Mellon wrote to Hatton W. Summers.
Chairman of the House Judiciary Committee, that his bank stock had been
purchased by his brother.
In this letter Mr. Mellon said his attitude toward the prospective House

inquiry was that he considered information sought regarding the bank
stock sale involved a "private business transaction to which I was only
one party."

The Treasury on April 6 made public correspondence
which it said failed to disclose the "nature, magnitude and
true purpose," of the "A. W. Mellon Educational Chari-
table Trust." This correspondence, between the Internal
Revenue Bureau and Donald D. Shepard, agent of Mr.
Mellon, caused the Treasury Department to cancel some
tax-exempt privileges sought by the organization mentioned.
The Internal Revenue Bureau in a letter of March 8 1933
exempted the Trust from payment of income taxes on the
assumption that it was formed and operated for charitable
and educational purposes. This decision was later revoked
on the ground that representatives of the Trust failed to take
into account a gift of $10,000,000 in art works made by Mr.
Mellon and held now to be a part of the assets of the Trust.
Mr. Mellon personally completed his direct testimony

before the Tax Appeals Board on April 10 when he said that
he has not committed himself specifically to build or to
endow a national art gallery in Washington or in any other
city.

Other recent hearings dealt largely with testimony re-
garding the valuation phase of the McClintock-Marshall
Corp., with witnesses appearing on behalf of Mr. Mellon
describing details of the valuation procedure. On March 25
it was testified that about 250 persons were engaged in a
1924 retrospective valuation of the corporation, under which
its tangible assets as of March 1 1913 were increased by
$820,000 to approximately 83,000,000. Associated Press
advices from Pittsburgh on March 25 summarized the day's
testimony as follows:

Counsel for Mr. Mellon, who owned 30% of the stock, contend that the
company's actual market value as of that date was about $15,000.000.
The Government, trying to show Mr. Mellon made more profit than he
reported in his 1931 income in the merger of the company with Bethlehem
Steel, asserts the actual value was about $5,000,000.
A. B. Hossack, Assistant Vice-President of the American Appraisals

Co. of Milwaukee, which made the retrospective appraisal, said about 25
men were kept in the field for eight or nine months and that more than 200
were employed in the office to compile the data.
In earlier testimony, witnesses have related that this appraisal was

accepted for a period of 14 years by the Government for certain tax pur-
poses and was first questioned in this case, being heard by the Tax Appeals
Board.

Frank J. Hogan, Mr. Mellon's chief counsel, called as a
witness on March 26 Frank B. Thompson, Vice-President
and Auditor of the American Bridge Co. We quote from
Associated Press Pittsburgh advices of March 26 regarding
this hearing:
"Inventory means nothing," said Mr. Thompson, "because no two

buildings in this city or hardly anywhere else are the same. Ours is a

specialized general contracting industry. You have to have the organiza-
tion that has the ability to do things in new and novel ways on every job.
Every competitor may be able to copy thereafter and you must find new
methods."
Mr. Hogan was supporting his contention that even with only $3,000,000

in tangible assets in 1913, the "basing date" for income tax purposes,
McClintic-Marshall as a going concern had a market value of about
$15,000,000. The Government says the company was worth only about
$5,000,000 at that time.
The scene in the case shifted late to-day to details of the $44,000,000

Union Construction Co., formed in 1930 from assets of the McCllntic-
Marshall Corp. in which Andrew W. Mellon had a 30% interest.
' It was a final phase in clearing up testimony regarding McClintic-Mar-

shall, in connection with which the Government claims more than $1,000,000
back taxes is due from Mr. Mellon.

The hearing on March 27 was described as follows in an
Associated Press Pittsburgh dispatch of that date:
The Tax Appeals Board to-day halted efforts of the Government to dig

into records of the $300.000,000 Union Trust Co. in an attack on the credi-
bility of a witness in the A. W. Mellon income tax case.
Ernest Van Fossan, presiding member, sustained an objection raised by

Frank J. Hogan, chief Mellon counsel, against questions asked Carl R.
Korb. Vice-President of the institution, regarding sales of securities by
some customers and officials of the bank.
"To permit the proposed inquiry would lead us too far afield," Mr.

Van Fossan said, "and, rather than assisting in the search for the fact
in the case at par, would tend to divert attention from the issues before us."

Report by Federal Trade Commission on Conditions
with Respect to Distribution of Milk and Other
Dairy Products—Agreements and Understandings
to Fix Prices Said to Exist Between Co-operatives
and Large Milk Dealers

On April 5 the Federal Trade Commission transmitted to
Congress its report on its milk inquiry, made pursuant to
House Con. Res. 32, 73rd Congress, 2d Session, passed
June 15 1934. Under this resolution, the Commission
was directed to inquire into conditions with respect to the
sale and distribution of milk and other dairy products and
to report to Congress whether—
Any person, partnership, association, co-operative or corporation is

operating within any mllkshed of the United States in such manner as
to substantially lessen competition or to tend to create a monopoly in
the sale or distribution of dairy products, or is a party to any conspiracy
in restraint of trade or commerce in such products, or is in any way monopo-
lizing or attempting to monopolize such trade or commerce within the
United States, or is using any unfair methods of competition in the sale
or distribution of such dairy products, or is in any way operating to de-
press the price of milk sold by producers.

The Commission's investigation was begun last July.
Because of limitation of funds made available by Congress,
said the Commission's announcement of April 5, the inquiry
was confined to the State of Connecticut and to the Phila-
delphia milkshed, comprising eastern Pennsylvania, Dela-
ware and parts of New Jersey, Maryland and West Virginia.
In addition to the field investigations by attorney-examiners
of the Commission and members of its economic staff,
public hearings were conducted at Hartford in December
and at Philadelphia in February, at which a great many
producers were heard, as well as representatives of pro-
ducers' co-operative associations and officers of distributing
companies. In summarizing the results of the inquiry the
Commission on April 5 stated:
Among other things, the Commission found that by negotiation the

co-operatives and large milk dealers in the areas covered by the inquiry
have arrived at agreements and understandings to fix prices to the con-
sumer as well as prices paid the producers;
That whereas the prices received by producers and paid by the con-

sumers have fluctuated widely, the gross margin to the dealer on milk
for fluid consumption has remained substantially the same over a number
of years;
That whereas large sums in dividends have been paid by the local dis-

tributor companies to parent companies, and that officers of both the
parent and distributor companies have drawn generous salaries, a serious
condition exists among many producers in both sheds investigated; that
many of them have mortgages on their farms on which interest payments
are in default, and many have disposed of their herds and abandoned
dairy farming;
That certain practices by distributors have resulted in underpayments

to producers which, in the year 1934, are estimated to have exceeded
$600,000;
That dealer companies have paid producers "surplus" prices for con-

siderable quantities of milk which they have resold in fluid form to con-
sumers at the highest prevalling prices;
That distributor companies are in part responsible for the creation

of a milk surplus in the areas investigated by the importation of milk
products from other areas, resulting in producers receiving a lower price
for the quantity of local milk so displaced.
In the files of one of the Philadelphia companies, members of the Com-

mission's staff found correspondence indicating that price agreements
similar to those in effect in the Philadelphia and Connecticut areas are
in effect in other milksheds.

American Liberty League Urges That Appraisal be
Made of Economic Experiments of Federal Govern-
ment With View to Discarding Those Which Have
Failed of Anticipated Results—Also Urges That
Business be Relieved of Bureaucratic Control

The American Liberty League in a statement issued at
Washington on April 7 urged the ending of uncertainty as
to the course to be pursued by the Federal Government as
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"one of the gravest obstacles to economic recovery." The
League also asked abolition of some of the alphabetical
agencies of the New Deal. Its further suggestions in the
interest of recovery were indicated as follows in a Washing-
ton account April 7 to the New York "Times":

Asserting that events had demonstrated the need for the adoption of
measures to bring about a solution of national problems along lines in
conformity with the ideals of the American people and in harmony with
Constitutional principles and institutions, it made these suggestions.
"1. That there be a prompt and frank appraisal of the various ambitious

economic and sociological experiments undertaken during the past two years
that those which have failed to bring about the results anticipated be
discarded, and that those which give some promise of producing beneficial
results be continued with modifications where necessary in order to bring
them within the scope of authority properly exercised by the Federal
Government in accordance with the Conot4tution.
"2. That definite and unequivocal assurance be given of an intention

to bring the Federal budget into balance within a reasonable time in order
to allay fears of ruinous inflation and a wrecking of the nation's monetary
and credit structure.
"3. hat business, both small and large (meaning the combined efforts

of the American people to earn a livelihood), which has supplied the funds
to operate the Government—and the future earnings of which form the
only real basis of Government credit—be relieved of unnecessary harass-
ment, bureaucratic control and demagogic arraingment.
"4. That essential relief activities, both those partaking of the character

of an outright dole and those described as work relief, be carried out with
the least possible Interference with normal economic processes; that heed be
given to the restrictions on the work relief program as outlined in President
Roosevelt's message at the opening of the present Congress but largely
ignored in subsequent legislative proposals.
"5. That there be an immediate cessation of attempts to subvert basic

constitutional principles through the delegation or attempted delegation, of
legislative and judicial powers to executive officials and bureaus."

Federal Trade Commission in Complaint Against
18 Companies and Code Authority Charges Con-
spiracy to Fix Prices for Fire Extinguishing Equip-
ment

Charging combination and conspiracy to fix and maintain
uniform prices for fire extinguishing equipment in an assumed
and pretended compliance with the code for that industry,
the Federal Trade Commission announced on April 9 that
it has issued a complaint naming as respondents 18 companies
manufacturing fire extinguishing equipment, producing
approximately 85% of such equipment and supplies in the
United States, also the code authority for the fire extinguish-
ing appliance manufacturing industry.
From the Commission's announcement of April 9 we

quote:
Pointing out that the corporate respondents would naturally and norm-

ally be in price competition with one another, the complaint says that in
February 1932 they entered into an agreement for elimination of price
competition among themsevles and have since observed said agreement,
maintaining uniform prices to be charged purchasers of fire extinguishing
equipment and supplies. They agreed that the respondents singly would
neither solicit the customers of another respondent, nor quote prices lower
than those then being quoted by the respondent supplying them. It is
alleged they also refused to continue to sell equipment and supplies to dealers
who failed to agree not to sell at prices less than those fixed. It is also
charged that the respondents agreed upon prices to be submitted when
competitive bids were called for by industrial and governmental users, and
procured withdrawal and cancelation of such bids in cases where they
were at prices less than those fixed by the respondents.

Shortly prior to Dec. 5 1933, according to the complaint, these respond-
ents "under color of authority of the code of fair competition for the fire
extinguishing appliance manufacturing industry" agreed among them-
selves, in an assumed and pretended compliance with the code, to fix and
maintain uniform prices and have since that date continued to sell at such
prices.

It is alleged in the complaint that the result has been the suppression
and elimination of price competition in the sale of fire fighitng equipment,
where as the code does not authorize price fixing, and was not designed to
permit it. but instead specifically prohibits monopolistic practices and
discrimination against small enterprises.

The Commission has designated Friday, May 10, for the
respondents to show cause why an order to cease and desist
from the practices alleged should not be issued.

AAA to Make Benefit Payments to Farmers Unable to
Plant Wheat in Drought and Dust Stricken Areas
The Agricultural Adjustment Administration announced

April 11 that it will make benefit payments to farmers in the
areas stricken by drought and swept by the recent dust

• storms, who are unable to plant wheat due to the condition
of the land and where seed has been blown from the ground.
Recently the AAA removed the 10% restriction on wheat
plantings this spring, and agreed to make the promised bene-
fit payments to those farmers agreeing to offset this year's
increased plantings by like reductions in 1936. This action
was noted in our issues of Mar. 30, page 2121, and Mar. 23,
page 1941.
As to the latest action of the AAA, the Washington corre-

spondent of the New York "Herald-Tribune," in yesterday's
issue of that paper, said:
The AAA on April 11 came to the aid of farmers whose wheat had been

blown out of the ground by agreeing to make full benefit payments even if

no wheat is grown. The wheat adjustment contracts contain a require-

ment that each farmer must plant at least 54% of his base acreage. He

may not, on the other hand, plant more than 90% of his base acreage. The

AAA recently lifted the 90% limitation on spring wheat, so that farmers
may plant as much as they can. The waiver on the minimum requirement
will enable farmers who will have less than a 54% wheat crop to get their
benefit Payments.
AAA officials said that this waiver would be extended only in designated

counties in the drought-stricken areas and then only when individual pro-
ducers have satisfied the county wheat production control committees that
their failure to produce a 54% crop was due to the weather. The same
arrangement was made last year in the drought areas, with the result that
benefit payments were the chief source of cash income for the year for many
wheat farmers.
Federal Emergency Relief Administration officials estimated there are

35,000 farm families on the relief rolls in the area in which the present dust
storms are originating. They had no means of estimating how many
additional families, on the farms and in the villages and cities of the area,
would be thrown on relief as a result of a second year of drought.

From Washington Associated Press advices, April 11, we
take the following:
The drought relief set-up formed last year is still intact. It is composed

of representatives of the Department of Agriculture, the Federal Relief
Administration and the Farm Credit Administration.

Officials said privately that a continuation of the dry siege and wind-
storms would mean a new drought relief grant. More than $500,000,000
was voted by Congress last year and much of it was spent in the same areas
that now are being ravaged by the dust storms.

Revised AAA Amendment Bill Reported to Senate—
House Bill Still in Committee

The Senate Agricultural Committee on April 10 reported
favorably to the Senate a redraft of the proposed amend-
ments to the Agricultural Adjustment Act. In the redraft
of the measure, said advices from Washington, April 10, to
the New York "Journal of Commerce" of April 11, the
Committee proposes to change the so-called "reduction"
program to an "adjustment" program, so as to permit pay-
ment of benefits on crop increases as well as decreases. The
advices further said:

Opposition to the licensing provision is sought to be met by the proposal
that the issuance of a license shall be conditioned upon approval by at least
two-thirds of the producers who "during a representative period determined
by the Secretary," have been engaged in the production for market of the
commodity desired so to be covered. Provision also is made that considera-
tion may be given to the wishes of those who produce two-thirds of the
volume of any such commodity. . • •
Another important provision is that which proposes to give the Secretary

of Agriculture access to the books and papers of the processors. The re-
drafted measure is slightly changed, but from a processors' standpoint it
Is said, it is far from satisfactory.

In order to check any information which he may demand, the bill pro-
poses to permit access to all books and papers "as he may find necessary or
pertinent." It is pointed out that the discretion would rest with the Secre-
tary as to what he could call for. . . .
From the House bill is taken a provision leaving it in the power of the

Secretary of Agriculture to give consideration to the post war period,
August 1919-July 1921. or any portion thereof. In arriving at the so-
called parity price for marketing agreements and licenses where he has no
adequate pre-war data.

Opponents of the measure charge that it is not nearly so limited in its
scope as is the measure over which the House committee now is deliberat-
ing. It developed that the House bill struck many snags and there was the
possibility that if brought out on the floor of the House it would be defeated.

After the House Committee on Agriculture had ordered a favorable report
on the bill, Chairman Marvin Jones decided that it should be given further
consideration, with the result that now it is lying dormant in committee
files. However, it is possible that it will again be brought before the
members on Friday or as an alternative be left unmolested until after the
Senate has made a determination upon the legislation.

The House bill was referred to in our issue of April 6,
page 2292.

Rental and Benefit Payments to Farmers Participating
in All Adjustment Program Totaled $630,606,963
to Feb. 28—Processing Tax Collections Amounted
to $692,878,538

The Agricultural Adjustment Administration issued an
analysis on April 8 of disbursements totaling $630,606,963
in rental and benefit payments to farmers participating in
adjustment programs, and expenditures of $214,651,202 in
connection with removal, utilization and conservation of
surplus agricultural commodities. The total expenditures of
the Administration since organization, May 12 1933, in-
cluding the above amount of rental and benefit payments,
surplus removal and utilization expenditures, and $42,254,-
090 in cost of administration, up to March 1 1935 amounted
to $887,512,255. In issuing the analysis the AAA announced:
The monthly Comptroller's report divides the $214,651,202 expended in

purchase of surplus agricultural commodities, export operations, con-
servation operations, and miscellaneous disbursements, as follows: hog
purchases and pork for relief distribution. $46,080,106; export of regional
surplus of wheat from Pacific northwest, $6,097.239; purchases of butter
and cheese for relief distribution, $16,529,760; drought cattle purchases
and conservation of products thereof for relief distribution, $112,746,219;
purchases of sheep and goats and conservation of products for relief dis-
tribution, $7,660,968; conservation of supplies of adapted seeds, $16,-
638.993; sugar purchases. $365,536; peanut diversion payments, $347.823;
disbursements under rice trust fund, $42,269; disbursement to sellers of
cotton tax exemption certificates. $8,142,284.

It should be noted that funds disbursed for cotton tax exemption cer-
tificates were derived from sales of surplus cotton tax exemption certificates
to producers by the Pool organized to handle this operation, and this item
represents reimbursement of producers who placed excess certificates in the
Pool for sale. Funds for purchase of drought cattle were made available
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partly under the Jones-Connally amendment to the Adjustment Act, and
partly from the appropriations allocated for this purpose under the Emer-
gency Appropriations Act. Funds were also provided under the Emer-
gency Appropriations Act for purchase of drought sheep and goats, and
for the conservation of seeds.

The following tables, contained in the analysis, show col-
lections of processing taxes, and rental and benefit pay-
ments by States and commodities:
PROCESSING AND RELATED TAXES COLLECTED FOR THE MONTH OF

FEBRUARY AND ACCUMULATIVE TO FEB. 28 1935 AS REPORTED
BY THE BUREAU OF INTERNAL REVENUE

Commodity and Type
Total to

Jan. 31 1935
Collections

February 1935
Total to

Feb. 28 1935

Wheat $192,579,338.83 $9,845,812.59 $202,425,151.42
Cotton 202,894,046.96 7,553,145.91 210,447,192.87
Tobacco  36,874,386.82 2,910,103.15 39,784,489.97
Field corn 8,710,188.97 490,408.47 9,200,697.44
Hogs 198,572,788.04 11,762.655.13 210,335,443.17
Paper and lute 11,533,486.)8 149,574.43 11,683,061.21
Sugar cane and sugar beets 38,499,789.69 4,782,041.80 43,281,831.49
Peanuts 890,528.49 418,413.78 1,308,942.27
Cotton ginning tax 230,902.53 324,836.01 655,738.54
Tobacco producers' sales tax_ __ _ 2,093,080.60 866,660.78 2,959.741.38

Tntn1 nnllantInna CA09 272 547 71 5.10 ma AA9 on C771 682 189 76

RENTAL AND BENEFIT PAYMENTS THROUGH FEB. 28 1935, ANALYZED
BY STATE AND COMMODITY

State Cotton Wheat Tobacco

Llabama $19,508,817.13 $3,053.20
Lrizona 1,114,900.44 30,524.24
Lrkansas 21,332,682.10 3,019.19 180.00
Ialitornia 1,288,749.51 1,856,477.13
1olorado 3,378,337.65
Ionnecticut 894,277.22
)elaware 173,922.21
Plorlda 524,149.28 245,564.16
leorgia 17,410,519.37 11,160.19 1,485,488.15
daho 5.665,012.74
illnols 4,025,692.79 888.85
ndiana 3,131,259.52 156,129.35
Own 709,390.39
{ansas 4,401.61 39,482,762.66 8,269.14
{entucky 98,343.97 386,018.13 6,002,567.49
..euislana 
daine 
vlaryland 

10,918,352.40

1,326,497.61 38,463.37
viassachusetts 377,162.98
Llichigan 1,364,004.05
Liinnesota. 3,068,269.08 67,062.14
vIlssissippi 22,215,393.65
kfissouri 3,538,645.58 2,527.841.04 140,070.37
Uontana 9,949,029.07
Nebraska 9,637,012.19
Nevada 47,268.42
New Hampshire 8,297.80
New Jersey 18,872.57
New Mexico 998,639.32 806,658.66
New York 62,992.32 60,127.61
North Carolina 8,044,776.14 80,438.07 5,738,355.70
North Dakota 24.075,316.18
Ohio 2,771,876.13 965,946.52
Oklahoma 19,447,293.46 11,188,338.27
Oregon 4.101,855.10
Pennsylvania 407,780.32 1,106,406.89
Puerto Rico 1,199.046.00
Rhode Island 
South Carolina 11,328,622.35 1,864,035.95
South Dakota 8.285,829.10
Tennessee 6,834,477.92 195,073.78 1,571,582.59
Texas 76,170,218.61 8,646,356.97
Utah 1,054.044.55
Vermont 9,342.53
Virginia z 403,625.52 868,738.32 896,961.33
Washington 8,536,334.05
West Virginia 123,999.67 82,948.46
Wisconsin 62,294.81 1,130,956.41
Wyoming 664,264.22

Totals $221,182,638.36 $158,625.961.39 $24,053,184.21

All Programs
State Corn—hogs Sugar Grand Total

Alabama $314,332.00 $19,826,202.33
Arizona 39,847.56 1,185,272.24
Arkansas 831,945.28 22,167.826.57
California 1,298,391.47 $167,034.29 4,610.652.40
Colorado 1,995,373.10 304,184.40 5,677,895.15
Connecticut 27,418.68 921,695.90
Delaware 29.503.57 203,425.78
Florida 213.596.76 983,310.20
Georgia 103,307.10 19,010,474.81
Idaho 841,032.83 456,336.65 6,862,382.22
Illinois 28,066,527.07 32,993,108.71
Indiana 17,573,992.13 20,861,381.00
Iowa 52,011,829.12 53,621.219.51
Kansas 12,388,114.35 79,312.20 51,962.859.96
Kentucky 3,075,975.40 9,562,904.99
Louisiana 53,199.65 1,413,638.10 12,385.220.15
Maine 2,006.00 2,006.00
Maryland 414,543.70 1,779,504.68
Massachusetts 267,084.67 644.247.65
Michigan 2,357,284.00 3,721,288.05
Minnesota 15,058,892.36 18,194,223.58
Mississippi 31,969.35 22,247,363.00
Missouti 18,106,050.67 24,312,607.66
Montana 420,592.02 10,370,521.09
Nebiaska 21,987,204.05 172,375.55 31,796,591.79
Nevada 38,892.59 86,161.01
New Hampshire 22,302.03 30,599.83
New Jersey 227,521.21 246,393.78
New Mexico 316,614.60 2,120,912.58
New York 173,717.05 296,836.98
North Carolina 482,556.37 14,346,126.28
North Dakota 2,510,884.85 26,386,701.03
Ohio 12,129,585.88 15,867,408.53
Oklahoma 3,581,104.60 34,216,736.33
Oregon 528,670.20 4,630,525.30
Pennsylvania 336,324.95 1,850,512.16
Puerto Rico 1,199,046.00
Rhode Island 2,864.39 2,864.39
South Caiolina 225,028.20 13,418.586.50
South Dakota 10,378,412.03 14,479.80 18.678,721.83
Tennessee 2,357,560.59 10,958,694.88
Texas 3,274,217.83 88,090,793.41
Utah 138,747.16 495,758.00 1,688,549.71
Vermont 42,752.87 52,095.40
Virginia 1,099.488.68 3,268,813.85
Washington 495,840.24 644.10 9,032,818.39
West Virginia 205,536.79 412,484.92
Wisconsin 5,406,921.46 6,600,172.68
Wyoming 367,595.99 188,361.32 1,220,221.53

Totals $223.453.054.15 $3,292.124.41 $603.606,962.7-2

Wheat Growers to Vote May 25 on Continuance of AAA
Adjustment Program After 1935—New Program
Would Cover Crops of 1936 to 1939

Secretary of Agriculture Wallace announced April 11 that
wheat growers throughout the United States will vote on
May 25 on whether to continue the Agricultural Adjustment
Administration's wheat production adjustment program
after the 1935 crop has been harvested. The program to be
voted on by the farmers, which would be similar to the
present voluntary program, would cover the crop years 1936,
1937, 1938 and 1939. The contracts now in effect, signed
in 1933, will expire at the end of the current season. In-
ducements to shift land in the drought and dust-storm areas
from wheatjto grassiwere stressed in the referendum notice,
said Washington!advices, April 11, to the New York "Times"
of April 12.

Brief Filed in United States Supreme Court in
Schechter Poultry Case to Test Constitutionality
of NIRA—High Court Also to Rule in Case of Oil
Code

A move for an early ruling by the United States Supreme
Court on the constitutionality of the National Industrial
frecovery Act wasimade on April 8 when attorneys for the
A. LIAISchechteriPoultrylCorp. filed a brief seeking a
reviewlof the convictions inIthe case. The convictions on
17 counts inlanlindictmentlsaid to allege violation of the
NRA code were upheldion April 1 (as.noted in our issue of
April 6,1page 2285) by thehUnited IStatesILCircuitiCourt of
Appeals for the Second Circuit (New York), the Court, how-
ever, reversinaconvictiontonitwo counts which charged
violation of minimum wages and maximumj hours. From
Washington Aprill8Aa dispatch to the New York "Times"
said in part:
The Schechter case is the issue upon which the Government has re-

solved to stand since it dropped the Belcher lumber suit, previously heralded
as the first NRA test.
On Thursday (April 4), the day the Circuit-Court entered its judgments,

the Department of Justice announced that the Schechter interests would
ask for a review of 17 counts of the indictment and that the Government
would file a cross suit on the 2 counts decided against it, and also "co-operate
In expediting" the highly important case.

Schechter counsel in their brief argued that the NIRA was unconstitu-
tional because Congress improperly delegated its legislative power to
the President; that the code was unconstitutional in its application to
the Schechter interests because the poultry transactions were purely
intra-State that the defendants were not engaged in conspiracy and that
the lower courts erred in several particulars.

Questions Asked of Court

Seven specific questions were asked of the Court as follows:
1. Whether Congress attempted to delegate its legislative power to

the President contrary to the Constitution?

2. Do the NIRA and metropolitan live poultry code violate the commerce
clause of the Constitution?
3. Do the NIRA and code violate the Eighth Amendment to the Con-

stitution by imposing excessive fines and unusual punishment?
4. Did the Eastern District Court have jurisdiction to try the peti-

tioners?
5. Can the District Court take judicial notice of municipal ordinances

and regulations of New York City, if the indictment does not plead them?
6. Does the indictment and its counts set forth the necessary elements

required to make the defendants liable for any violation of the NIRA
and code?
7. Is there sufficient evidence in the record to sustain the conviction

of conspiracy to violate the NIRA and code?
The question in the case was declared to be "one of Federal law which

has not been but should be settled" by the Supreme Court, and which also
"involves questions of national importance which ills in the public interest"
to have decided.
The lawyers further argue that the questions require interpretation of

the Constitution; that the court should determine the issue because the
NIRA "affects business and the welfare of the people as a whole"; and that
the court should state whether Congress "intended to make the acts of
petitioners a crime cognizable" by the Federal courts.

Two Cases May Be Joined
It is understood that the Department of Justice may join the Wilshire

case with the Schechter case. In the California case the Government
sought to restrain the company from violating the code and the NIRA.
File case was filed in the Southern Districi. Court in California on Dec. 14
1933 and on Dec. 31 1934 Judge McCormick sustained the NRA on all
points and granted the injunction.
The Circuit Court of Appeals, of which the former Secretary of the

Navy, Curtis D. Wilbur, is a member, sustained the NRA on the com-
merce clause.
Not wishing to pass on the provision of the Act for the delegation of

authority by Congress, the Court "certified" this aspect for decision by
the Supreme Court. Thus the poultry and oil codes have been held to
be within the commerce clause. . . .
While the Schechter lawyers, Joseph and Jacob E. Heller, presented

their belief to the Supreme Court, nothing was heara from the Government,
but the presumption is that Attorney-General Cummings will offer a brief
within the next few days. No request for speed in determining the suit
was made by the Schechter counsel, but the fact that their briefs were
rushed to the Court carried that implication. The Government is ex-
pected to make a direct plea for expedition.

Under date of April 10 the Washington correspondent
stated:
A series of interrogations, viewed as going direct to:the principles of code

making under the NIRA, has been certified to the United States Supreme
Court from the Ninth Circuit Court of Appeals, it was announced to-day.
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The court is asked to rule on whether Congress, in giving the President
power to control oil production by means of codes, stated its delegation
of authority properly. The questions are presented in an appeal from the
findings of the United States District Court for the Southern District of
California taken by the Wilshire Oil Co., Bandini Petroleum Co., Commo-
dore Petroleum Co., Wilshire Annex Oil Co., Ambassador Petroleum Co..
George L. and Alfred P. Macheris.

Government Mediation Seeks to Avert Strike At Akron
Rubber Plants—A. F. of L. Employees Vote on
Possible Walkout—Question of Collective Bargain-
ing Representation Involved—Secretary Perkins
Confers with Employers and Union Leaders.

Measures for averting a threatened strike of employees of
the three largest rubber companies of Akron, Ohio, were
considered on April 11 as representatives of the companies
conferred with Secretary of Labor Perkins. The rubber
workers belonging to the Federation had threatened to strike
in protest against the refusal of the Goodrich and Firestone
companies to hold elections to determine whether the Federa-
tion or so-called company unions represent a majority of
their employees in collective bargaining negotiations.
With the conclusion on April 11 of a seven-hour conference

between the rubber industry leaders and Miss Perkins, three
plans as follows (according to United Press advices from
Washington) were under consideration for further discussion
on April 12.
1. Withdrawal by the companies of court action by which they have

resisted the National Labor Relations Board orders for elections in the rub-
ber plants.
2. Withdrawal of the court petitions for review of the Labor Board

orders, and permitting elections but continuing to hold the right of review
to be used later desired.
3. A temporary arrangement which would call off strike action until the

Federal District Courts here and at Cincinnati pass on the pending cases.

The United Press advices (April 11) added:
To-day's discussion, Miss Perkins said, centered around the three plans.

The American Federation of Labor unions have demanded recognition for
collective bargaining, which the three companies have denied them.
Miss Perkins, who conducted negotiations with the rubber magnates

single-handed. . . .
After another conference to-morrow with the industry men, Miss Perkins

plans to meet with President William Green of the Labor Federation and
Coleman Claherty, organizer of Akron rubber workers' unions.

Balloting conducted since April 1 among A. F. of L. mem-
bers at the three plants (including that of the Goodyear
Co.) have shown large majorities in favor of a walkout,
according to labor leaders, although exact details of the strike
votes have not been made public. A date for the threatened
strike is not expected to be announced, however, until all
mediation efforts have failed and the unions are ready to
begin actual picketing operations.
Recent newspaper estimates showed that of the 35,000

workers in Goodyear, Goodrich and Firestone plants, only
about 12,000 belong to A. F. of L. unions.
Government-supervised elections for the purpose of de

termining employee representation in the plants of the three
largest automobile tire companies were demanded April 3 on
by leaders of the American Federation of Labor Rubber
Workers. Union. These demands coincided with the com-
pletion on April 3 of a strike vote among the employees of the
Goodyear Tire & Rubber Co. at Akron. Similar strike
votes began on April 7 at the plants of the B. F. Goodrich
' Co. and the Firestone Tire and Rubber Co. These three

companies employ about 35,000 persons. Plans for a possible
strike affecting the automobile tire industry were described
as follows in United Press advices from Akron April 3:

Observers were convinced that the union men had voted in favor of a
strike. Organized labor, having made its flat demands for recognition,
only to have them as flatly rejected by the big rubber companies, was ready
to enforce its demands by drastic action if necessary.

Has A. F. of L. Backing

Labor leaders said the American Federation of Labor, with which the
rubber unions are affiliated, was prepared to "go down the line" with both
moral and financial support for the tire workers.
Ralph A. Lind, regional director of the National Labor Relations Board.

was herein a final effort to avert a strike, but he admitted his task appeared
hopeless.
"The only solution I can see should be for the companies to accede to the

NIRB's order for a Government-supervised employe election," Lind said.

United Press advices from Washington April 10 quoted
Miss Perkins in regard to the threatened strike as follows:
The Secretary of Labor said to-day Mr. Roosevelt has asked her to "take

any steps which are essential" to avert the strike. She conferred in New
York yesterday with members of the industry.
"I think we have struck a line of action which will be helpful," Miss

Perkins said. "There is not a sufficient problem there to make real trouble."
She attributes the difficulty to a ruling of the National Labor Relations

Board, which ordered elections among rubber workers to determine repre-
sentation in collective bargaining. The Firestone concern has been accused

of trying to promote its own company union, and resisted the labor board

In court.
"The workmen have come to the conclusion that the law of the land is not

going to be obeyed," Miss Perkins said, "and they have decided to use
economic means, rather than the law, to secure their rights."

She added that rivalry between the American Federation of Labor and
the company union had caused restlessness and had influenced the labor
board to order the election to clarify the situation.

Complaint by NRA and Ice Code Authority Against
Purity Ice Co. of Lakeland, Fla., Dismissed by
Federal Trade Commission on Ground that Inter-
State Commerce Is Not Involved

The Federal Trade Commission announced on April 5
that it has entered an order, made public that day, dis-
missing a complaint against Purity Ice Co., a corporation,
and Felice Ferlise, President, of Lakeland, Fla., in which
the respondents were charged with violation of certain
provisions of the code of fair competition for the ice in-
dustry. The complaint was issued upon relation of the
National Recovery Administration and counsel for that
Administration and for the Ice Code Authority intervened
and prosecuted the complaint.
The Commission's announcement added:
The Commission held that the respondents were not engaged in inter-

State or foreign commerce and that the transactions complained of did
not substantially or directly affect such commerce, therefore the Com-
mission had no authority to issue a cease and desist order.

It was alleged in the complaint that the respondents violated the code
of fair competition for the ice industry by failing to apply for or obtain
from the Administrator for Industrial Recovery a certificate of public
convenience and necessity, as required by Article XI of the code of fair
competition for the ice industry, for construction of an ice manufacturing
plant of 15-ton per day capacity at Lakeland.
Among other things, the respondents contended that the National

Industrial Recovery Act is unconstitutional, that refusal of a certificate
of public convenience and necessity would permit a monopoly in violation
of Section 3-A of the NIRA, and that Article XI of the code of fair com-
petition for the ice industry violated the Fifth and Tenth Amendments
to the Constitution. The Commission held that these contentions need
not be considered since it had decided that it lacked jurisdiction in the
matter for the reason given.

Stating that the case had acquired wide attention, a
dispatch from Washington April 5 to the New York "Herald
Tribune" added in part:
The ice code prevented the establishment or enlargement of ice production

unless the National Recovery Administrator was satisfied that such ad-
ditional capacity was needed. Mr. Felise did not even apply for a cer-
tificate, but opened his plant and began to manufacture ice on a small
scale for local distribution.
His output of approximately 10 tons daily came into competition with

the plant of the Federal Ice Refrigerating Co. with a capacity of 375 tons.
This is a unit of the City Ice & Fuel Co., described by the Federal Trade
Commission as "the largest ice manufacturing concern in the United
States." . . .

Constitutional Issue Not Passed On

In holding that the transactions complained of in this case did not affect
inter-State commerce, the Commission added. "This is not to say that
power does not exist under the NIRA and under the Federal Trade Com-
mission Act to take all measures, including control of transactions wholly
intra-State in character, whenever indispensable to protect or foster inter-
State commerce. This principle is not applicable here. The facts show
no burden, restraint or effect upon inter State commerce."
Mr. Felise contended that the NIRA was uncelnstitutional; that the

refusal of a certificate of public convenience and necessity would permit
a monopoly; that the code violated both the Fifth and Tenth Amendments
of the Constitution. The Commission did not consider these points,
since it was unnecessary after it had decided that it lacked authority
because inter-State commerce was not affected.

Crews of Oil Tankers Strike, and Again Threaten
Pacific Coast Maritime Walkout—President Roose-
velt's Direct Intervention Asked

A strike of crews on American oil tankers, which began
early in March, threatened late this week to spread to other
vessels on the Pacific Coast, where the walkout was first
called. Peace efforts of a Federal mediation board have
failed to produce an accord, and on April 9 leaders of mari-
time unions appealed directly to President Roosevelt for
his personal intervention. The unions charged. arbitrary
actions by the oil tanker operators, while the latter asserted
that the walkout was an illegal violation of the agreement
which had been concluded at the time of the general San
Francisco strike approximately a year ago. A dispatch
from San Francisco to the New York "Times" on April 9
described the troubled labor situation as follows:

Representatives of five maritime unions signed a telegram to President
Roosevelt which declared that unless he takes "prompt action" the situa-
tion "will undoubtedly develop into a general industry tie-up and may
become as bad or worse than last year."
The tanker ship operators are accused of failing to live up to agreements

made with the National Longshoremen's Board and are represented as
refusing to discuss "collective bargaining."

We also quote from United Press Los Angeles advices of
March 11, regarding the outbreak of the strike among crews
of the oil tankers:
. A strike of crews on American oil tankers, which threatens to affect the
entire Pacific Coast. will spread to Atlantic Coast and Gulf Ports, and to
all foreign ports where Amerienn oil tankers operate, officials of the Sailors
Union said to-night.

Six vessels were idle to-night in Los Angeles Harbor, and a seventh, the
Union Oil tanker Los Angeles, due to-night, is expected to be tied up when
it arrives.

Harry Christofferson, secretary of the Los Angeles division of the Sailors
Union of the Pacific, said men would be called off every American tanker
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putting into port. The Sailors' Union is seeking union recognition and wage
adjustments.
Tankers which have had crews withdrawn in Los Angeles Harbor include

the Richfield Oil Company tankers Torres, Topilla and Ugenot, the Asso-
ciated Oil Company tanker Paul Shoup, the Cal-Pet tanker Ledec and the
Texas 011 Company banker Australia. Strikers also left the Union Oil
Company tanker Purisima in San Diego. Already nearly 200 men have
been pulled off in Los Angeles Harbor.
The strike is directed at the Union Oil Company, Richfield Oil Company,

Associated Oil Company, General Petroleum, Standard Oil Company and
Texas Oil Company.

Return of Workers at Crosley Radio Corp. With Re-
opening of Plants After Strike Settlement-Union
Recognition and Hours of Work Involved in 10-Day
Walkout

A strike of 2,400 employees of the Crosley Radio Corpora-
tion, which began on March 25, was ended on April 3 and
plants of the company were re-opened on tilt, following day.
The plants had been shut down on March 27 because of
violence attending the walkout. Union leaders said the
issue was over the signing of an agreement for weekly pay,
a 40-hour week, recognition of seniority, and recognition
of the Radio and Refrigerator Workers Union. In settling
the strike, company officials and union representatives
agreed on most of the points at dispute, but Crosley officials
did not issue a company statement on future labor policy.
Associated Press advices from Cincinnati on April 4 described
the agreement as follows:
Other points at issue during the walkout included recognition of the

Radio and Refrigerator Workers Union. right of collective bargaining,
payment of wages weekly instead of three times a month, and recognition
of seniority and merit in promotions, transfers or layoffs.

Tacit agree nent was reached on all later points, but R. A. Hoff, Presi-
dent of Cincinnati Local 19.214 of the Radio Brotherhood, was insistent
upon a signature to the conditions of employment.

Yesterday. however, acting in response to a request of City Safety
Director Fred K. Hoehler, Crosley filed with Hoehler a signed copy of the
firm's "conditions." He set forth the company was complying with pro-
visions of National Recovery Administration codes, recognized the right
of workers to bargain collectively, and added it had been "in effect sines.
March 25," the day the walkout was called.
The strike was the most serious in Cincinnati in many months, marked

by frequent violence during Monday, Tuesday and part of Wednesday
last week. Nearly a score of arrests were made.

Industrial Situation in Illinois Reviewed by Industry
by Illinois Department of Labor-Increases Noted
in Employment and Payrolls from January to
February 1935.

The summaries of reports from 4,471 manufacturing and
non-manufacturing enterprises in Illinois, said Peter T.
Swanish, Chief of the Division of Statistics and Research of
the Illinois Department of Labor, "showed an increase of
2.4% in the number of persons employed and 4.3% in total
wages paid. For a 12-year period, 1923-1934, inclusive,"
said Mr. Swanish, "the records of the Division show that the
average increases in employment and total wages paid in all
reporting Illinois industries during February as compared
with January were 0.8 of 1% and 2.2%, respectively." In
a review of employment and payrolls in Illinois industries,
issued March 22, Mr. Swanish also stated:
As compared with the same month of last year, the indexes of employ-

ment and payrolls Indicate a relatively higher level of industrial activity.
The index of employment rose from 68.0 in February of 1934 to 72.5 in
February of this year, and the index of payrolls moved up from 48.8 to 56.7.
Manufacturing enterprises. totaling 1,996 in number, showed positive

changes in both series greater than the average change for all Illinois in-
dustries. In the former, employment rose 4.6% and payrolls 8%. On
the other hand, the non-manufacturing industries, 2.475 in number, re-
ported declines of 0.8 of 1% in employment and 0.6 of 1% in total wages
paid.

Changes in Employment and Wages Paid, According to Sex

Reports from 3,898 industrial establishments which designated the
number employed by sex showed an increase of 3.8% in male workers and
1.6% in female workers. In these enterprises total wages paid to men
rose 0.3% while total wages paid female workers increased 3.5% during
February as compared with January.

In the manufacturing class, 1,951 reporting concerns increased the number
of male workers employed 4.6% and female workers, 4.4%. Total wages
paid rose-7.9% and 9.2% for male and female workers, respectively.
The non-manufacturing group of industries showed an increase of 1.7%

In the number of male workers but a decline of 2% in the number of female
workers employed. Total wages paid men were 2.9% greater while those
paid women were 2.7% loss in February than in January.

Changes in Man-Hours in February Compared with January
Man-hours worked were reported by 3,150 concerns. For male and

female workers combined, the total number of hours worked increased
4.8%. The total number of hours worked in all reporting industries rose
6.6% and 4.7% for male and female workers, respectively.

In the manufacturing group, 1,697 concerns reported man-hours worked
by both sexes combined, and in these enterprises the total hours worked
were 8% more in February than in January. Hours worked in 1,662 man-
facturing enterprises reporting man-hours by sex, rose 8.4% and 7% for
male and female employees. respectively. In the non-manufacturing group,
1,453 establishments reduced the aggregate total hours worked by 0.8 of
1%. Within this group of industries, 1.340 firms reported man-hours
worked by male and female employees separately, and in these firms the
change was plus 1.8% for male and minus 3.4% for female employees.

Average actual hours worked by 327.800 wage earners in the 3,150
industrial enterprises reporting man-hours rose from 37.3 in January to
38.2 in February, or 2.4%. In manufacturing plants the average weekly

hours rose from 35.7 to 37.1 or 3.9%. In non-manufacturing enterprises,
the average number of hours worked per week was the same as in January,
40.3.

Changes in the Number Employed and Total Wages Paid in Nine
Manufacturing Groups

In manufacturing, seven of the nine reporting industrial groups, showed
increases in employment and payrolls, indicating a higher level of activity.
Both employment and total wages increased in the stone, clay and glass
group during February as compared with January. While the character
of this change is typical of the movement of these series between January
and February, the current increases of 9% in employment and 11.9% in
total wages paid, represent a relatively improved condition within the in-
dustry and compare favorably with the preceding 12-year average increases
of 1.3% and 3.3% in employment and payrolls, respectively. Within the
group, only the miscellaneous stone-minerals industry showed decreases in
the number employed and total wages paid. The remaining three industries
reported sharp increases in both series.
The increases of 7.9% in employment and 15% in total wages paid in

the metals, machinery and conveyances group mark the largest positive
January-February changes reported in this industry group in 12 years.
Compared with the average February changes of plus 3.2% in employment
and plus 7.2% in total wages paid over this Interval of time, the current
increases represent a marked improvement over the usual seasonal trend
In this group.
The seasonal variation in the wood products group of industries was

similar in pattern. The increases of 6.8% in the number employed and
13% in total wages paid in February as compared with January likewise
Indicates an improved condition within the industry when placed against
the 12-year average change of plus 3.0% and plus 11.6% respectively.
The furs and leather group reported a gain of 3.6% in the number em-

ployed and 7.7% in total wages paid during February as compared with
January. In this group also, the February increases in both series exceeded
the 12-year average changes of plus 1.3% In employment and plus 5.3%
In payrolls.

In the chemicals, oils and paints group, employment rose 0.4 of 1%
while total wages paid increased 1.1%. These per cent figures are to be
compared with the 12-year average changes of plus 1.8% in employment
and plus 4.8% in payrolls.
In the printing and paper goods group, both series, employment and

payrolls, usually decline in the January-February period. The 12-year
average changes for this period are minus 1.5% in the number employed
and minus 2.9% in total wages paid. During February as compared with
January of this year, however, employment rose 1%. Total wages paid,
on the other hand, declined 1.2%. In comparison, therefore, the January-
February changes of this year reflect a slight improvement in both series
for this industry.
LWithin the textile group, employment rose 3.7% while total wages paid
Increased 2%. While this change is consistent with the characteristic
January-February trend, it, nevertheless, exhibits a lag when contrasted
with the 12-year average change of plus 3.9% in employment and plus
10.1% in total wages paid.

Clothing and millinery enterprises typically exhibit increased activity
in the January-February period, and over 12 years, the average increase
In the number employed during this interval was 3%; in total wages paid
9%. In February as compared with January of this year, the increases
of 8.3% in employment and 22.1% in payrolls represent an exceptionally
sharp seasonal rise in this industry. All reporting industries in this group
reported increases in employment and payrolls.

During February as compared with January, both series showed declines
in the food, beverages and tobacco group. Employment dropped 2.2%,
while total wages paid decreased 4.2%. These per cent figures are to be
contrasted with the 12-year average seasonal changes of 0.7 of 1% and
2.6% in employment and payrolls, respectively. It is important to note
that for the fourth consecutive month, the negative changes in both em-
ployment and payrolls were greater than the usual seasonal declines in
both series. As in January, marked declines in the number employed
and in total wages paid occurred in the slaughtering and meat packing
Industry.

Changes in the Number Employed and Total Wages Paid in Non-
manufacturing Industries

In the wholesale and retail trade group, employment and total wages paid
usually decline in the January-February period. Data covering 11 years
show that the average decline in the number employed in the January-
February period was 2%; in total wages paid, 3.3%. During February
as compared with January of this year, employment declined 3.4% while
payrolls decreased 3.9%. Within the group, the sharpest declines in both
series occurred in department and chain stores.
The services group, embracing hotels and restaurants, and the laundering

cleaning and dyeing establishments, exhibited a reversal of seasonal trend
in employment and payrolls. The number employed in February com-
pared with January of this year, rose 0.4 of 1% while total wages paid
Increased 1.8%. These per cent figures are to be compared with the six-
year average January-February change; of minus 1.8% in employment and
minus 0.1 of 1% in payrolls.
The public utilities group exhibited a reversal of trend during the January-

February period of this year. Employment rose 1% while payrolls increased
0.2 of 1%. Contrasted with the average seasonal declines of 0.6 of 1%
In employment and 0.1 of 1% in payrolls, the positive changes during
February of this year, represent slight gains in both series.
10-Twenty-nine coal mines reported increases in employment of 2.6% and
10.5% in total wages paid during February as compared with January.
Coal mines in February averaged 32.6 hours of work per week as con-
trasted with 29.0 hours in January. This increase in the number of hours
worked explains the sharp rise in payrolls.
The Division of Highways of the Illinois Department of Public WorkS

reported the employment of 8,213 men on highway construction in February
as compared with 11,870 in January, a decrease of 30.8%.
In February, 37 reports of wage increases, affecting 1.010 workers, or

0.2 of 1% of all employees reported during the month, were received by the
Illinois Department of Labor. Six concerns reduced wages of 216 em-
ployees, or less than 0.1 of 1% of the employees at work in February.
Weekly earnings for both sexes combined, averaged $22.77 for all in-

dustries; $25.19 for men and $15.57 for women. In the manufacturing
industries, average weekly earnings were $21.88 for both sexes combined;
$24.06 for male and $14.65 for female employees. In the non-manu-
facturing Industries, these earnings averaged $24.21 for both sexes; $27.97
for male and $16.86 for female workers.

Employment in Ohio During March Increased Further,
According to Ohio State 'University

In a report of industrial employment in Ohio, the Bureau
of Business Research of the Ohio State University said that

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



2464 Financial Chronicle April 13 1935
"there was a further increase of 3.3% in employment in
Ohio in March, following the February gain of 3.7%."
The Bureau under date of April 5 continued:
The February increase was substantially greater than the usual seasonal

increase for that month, and the increase in March was in contrast with the
usual seasonal stability. March employment was 4.9% above the corre-
sponding month of last year, while employment for the first quarter of 1935
was 6.5% above the same quarter of last year. All types of employment
in the State—manufacturing, non-manufacturing and construction—con-
tributed to the March increase. For the first quarter of the year as com-
pared with the same quarter of last year, manufacturing employment
gained 7.2% and non-manufacturing employment 3.7%. Construction,
employment was 16.5% less this year than in the first quarter of last year.
In the manufacturing industries, all but three of the 11 major manufac-

turing groups reported some increase in March from February. The three
groups in which there was a slight decline were food products, miscellaneous
manufacturing products, and textile products. In the eight remaining
groups the increases were either substantially greater than the seasonal
increase or in contrast with seasonal stabillty or seasonal declines. It
appears, therefore, that the bulk of the March increase in employment in
Ohio cannot be attributed to seasonal gains alone.
There was an employment gain in March from February in each of the

eight chief cities of the State. All of the major cities reported February-
March increases in manufacturing employment; all but Toledo and Canton
showed gains in non-manufacturing employment, and all but two (Cin-
cinnati and Toledo) reported increases in construction employment. As
compared with March of last year. all of the chief cities reported some ex-
pansion in employment. The first quarter of this year closed with employ-
ment in all the cities greater than in the corresponding quarter of last year.

Edward McLoughlin Appointed Deputy Superintendent
of Insurance of New York State

Edward McLoughlin, who has been Special Deputy in
charge of the New York Title & Mortgage Co. since it was
taken over for rehabilitation by the New York State Insur-
ance Department, has been appointed Deputy Superintend-
ent of Insurance, it was announced March 30. The an-
nouncement said:
Mr. McLoughlin came to the Department in 1930 as Secretary to Super-

intendent Albert Conway. A year later he was appointed as attorney to
the Superintendent in liquidation proceedings, and, for a time, attorney to
the Superintendent of Insurance as rehabilitator of the National Surety Co.
D. William Leider, Special Deputy Superintendent of Insurance in charge
of the Lawyers Title & Guaranty Co., has been appointed to take over
Mr. McLoughlln s work at the New York Title & Mortgage Co.

Death of W. D. Robbins United States Minister to
Canada—Diplomat, Was Cousin of President
Roosevelt

Warren Delano Robbins, United States Minister to
Canada, died of pneumonia in New York City on April 7.
He was 49 years old. Mr. Robbins had served in the diplo-
matic service for 25 years. He was a cousin of President
Roosevelt. Funeral services held in New York City on
April 9 were attended by the President and several members
of his family, as well as representatives of the American and
Canadian Governments. Mr. Roosevelt interrupted his
fishing trip off Florida to travel to New York to be present
at the funeral services, following which he returned to
Washington.
The career of Mr. Robbins was outlined as follows in

the New York "Sun" of April 8:
Warren Delano Robbins, a first cousin of President Roosevelt, was

born in Brooklyn in 1885. He went through Groton School and was
graduated from Harvard, following the custom of the Roosevelt and Delano
families. In 1909. the year after his graduation, he entered the foreign
service of the United States Government and was attached to the State
Department continuously until his death.
In his long years of service in foreign countries he was attached to the

staffs of the embassies and legations at Lisbon. Portugal; Buenos Aires,
Paris, Mexico City, Guatemala City, Santiago, Berlin and Rome. From
1928 to 1930 he was Minister to Salvador. In the latter year President
Hoover appointed him head of the newly created Division of Protocol in
the State Department. As such he was the supervisor and arbiter of all
ceremonial usage at the White House.

It fell to Mr. Robbins to arrange all the details of the formal reception
to and entertainment of Prime Minister Ramsay MacDonald of Great
Britain and the former Premier of France. Edouard Herriot. He had two
offices, one in the Executive Mansion, the other in the Department of State.
across the street.
Mr. Robbins was talked of for Minister to Canada shortly after the

election of his cousin to the Presidency, but Mr. Roosevelt required his
advice and administrative ability in the White House. It was not until
May 12 1933, that he was sworn in as Minister to Canada and four days
later he presented his credentials to the Governor General of Canada, the
Earl of Bessborough.

Death of Adolph S. Ochs Publisher of New York
"Times"—Messages of Condolence Include Tribute
from President Roosevelt

Adolph S. Ochs, publisher of the New York "Times," died
on April 8 at Chattanooge, Tenn. He was 77 years old.
Mr. Ochs had been in ill health for several years, but his
death was sudden. He had left New York on April 6,
arriving in Chattanooga the following day. A Chattanooga
dispatch to the "Times" April 8, describing Mr. Ochs' death
as having occurred amid the scenes of his first venture in
publishing and of his first professional triumphs, added in
part:
Mr. Ochs suffered a cerebral hemorrhage at 1.45 p.m. (his death occurred

at 4.10 p.m.), while at lunch in a Chattanooga restaurant. So quietly as

to be unobserved by his companions be passed into unconsciousness from
which be did not rally. He was taken to the Newell Sanitarium hero, where
he died.
The end of the publisher's long and active career, in which for 57 years

he was able to put to the test a philosophy of journalism evolved from his
first days as a "printer's devil." came after he had opportunity once more
to visit his associates of the staff of The Chattanooga "Times", whose suc-
cess under his direction made that of The New York "Times" possible.
Because of illness he had not been able to visit Chattanooga during the past
three years.

Bad Spent Morning With Old Friends
Apparently in renewed health and in splendid spirits, Mr. Ochs visited

the office of the Chattanooga "Times" during the morning. He greeted the
Personnel in each department, lingering to chat happily with some who had
been with the newspaper 39 years ago when he left Chattanooga to risk his
all on the extension of his editorial and business principles to New York.

Active to the last, after he had visited with his friends and associates on
the paper, he went to the office of his nephew, Adolph Shelby Ochs, general
manager of the Chattanooga "Tmes." They became immersed in a dis-
cussion of details of the paper's affairs and Mr. Ochs was so interested that
he allowed his luncheon hour to slip past. It was about 1 o'clock before he
ended the discussion to start for lunch.

Paying tribute to Mr. Ochs' exceptional accomplishments
the "Times" editorially in April 9 issue, said in part:
The story of Adolph S. Ochs is one of a career which, in poverty and

wealth, in obscurity and eminence, was all of one piece. The qualities that
his employers and associates noted when he began his newspaper career as
office boy and printer's devil in Knoxville. Tenn., were the qualities he
manifested throughout his life. The principles he announced and put into
practice when at the age of 20 he took charge of a bankrupt small-town
newspaper were the principles he announced and put into practice eighteen
years later when he took charge of the bankrupt New York "Times" and
carried it to influence and prosperity. He knew how to publish, he believed
in publishing only one single kind of paper; and his great achievement was
the proof that the publishing of that kind of paper—"clean, dignified, trust-
worthy and impartial," as he phrased it in his announcement in the "Times"
on Aug. 18 1896—was practically possible; was not an exercise in altruism,
but could be made economically as well as ethically successful. . . . He
was born in Cincinnati. March 12, 1858. eldest of the six children of Julius
and Bertha Levy Ochs.

Growth Financed With Profits
The great fight of Mr. Ochs's life was won by 1900, and he won it by

himself. Other men, before and afterward, made great contributions to the
paper, the value of which he was always the first to acknowledge. But he
was the man who (as E. A. Bradford, a veteran of the editorial staff, put it)
"found the paper on the rocks and turned them into foundation stones."
Another editorial veteran, F. J. Mortimer, amplified this a little.
"The rest of the paper, plant and men, was just the same the day before

he took command and the day afterward. He was the only difference; and
from the moment he came in, a paper that had been steadily going down
turned right around and started going up."
That it kept on going up was due very largely, in Mr. Ochs's opinion, to

the fact that most of the profits were plowed back into the business—plowed
back, needless to say, in a wise and productive fashion. The "Times"
paid its way out of its own earnings. On Mr. Ochs's twenty-fifth anniver-
sary. Aug. 18 1921, he announced that the gross income of the paper for
that quarter century had been about $100,000,000, of which only $3,750,000
—an average of $125,000 a year—had been withdrawn as dividends. The
rest of the profits had gone into financing the growth of the paper.
The story of Adolph S. Ochs during those years was the story of The New

York "Times." The two are inseparably woven. He had already laid
down his fundamental code of integrity, soundness and completeness, and
from this he never varied.

Funeral services for Mr. Ochs were held on April 10 at
Chattanooga, and services were also held in New York City
yesterday (April 12). Numberless tributes have been paid
to Mr. Ochs memory throughout the world.
A message of condolence from President Roosevelt on

April 8 read as follows:
I am deeply distressed to learn of the passing of my old friend. His great

contribution to journalism and to good citizenship will always be remembered
Please accept my sincere sympathy.

Through its General Manager, Kent Cooper, the Associ-
ated Press on April 11 issued the following instructions to its
staff:
"To the Staff:
"Adolph S. Ochs was one of the incorporators of The Associated Press

of New York 35 years ago. Long before then he was a leading spirit in
cooperative news associations that bore the name of The Associated Press.
His devotion to the cooperative principle in news-gathering as exemplified
by The Associated Press is historic. His loyalty never wavered. He had
real affection for the organization and for those who supported it and worked
for it. Out of respect for him two minutes of silence at 10.30 a. m. Friday,
April 12, the hour of his funeral, is enjoined on all wires and all activities of
The Associated Press throughout the world.

KENT COOPER,
General Manager."

Mayor LaGuardia of New York on April 10 proclaimed a
period of public mourning from noon on April 11 until noon
on the following day in tribute to Mr. Ochs. Flags on all
city buildings were flown at half staff during that period. In
Albany, on April 10, the Assembly adjourned out of respect
for Mr. Ochs and the Senate stood in silent tribute for one
minute. In Washington, a eulogy of Mr. Oohs was delivered
from the floor of the House of Representative John J.
Delaney of New York.

New York Life Insurance Co. Observes 90th Anniversary
At a meeting of the Board of Directors of the New York

Life Insurance Co., held April 10, Thomas A. Buckner,
President, noted that the day (April 10) marked the 90th
anniversary of the election of the company's first board
in 1845. Former President Herbert Hoover, recently
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elected to the board, and former Governor Alfred E. Smith

of New York, both attended the meeting, the first at which

the two were present together. Mr. Hoover's installation

as a director of the company was noted in our issue of

Feb. 16, page 1088. In his remarks Mr. Buckner said

in part:
To-day, April 10, marks the 90th anniversary of the election 

of the

first Board of Directors of the New York Life Insurance Co.
 The members

of that board were elected by the conunissioners named t
o organize the

company in an Act of the New York Legislature in 1841 wh
en our charter

was granted.
rho first meeting of the directors—or trustees as they were 

known in

those days—was held on April 12 1845, the date general
ly accepted as

our anniversasy since it was then that the company first
 started doing

business. . . .
Our background of 90 years, covering periods of war and 

epidemic,

panic and depression, has provided us with a philosophy of 
conservatism

from which we have not been diverted. Life insurance involves the

future security of too many homes and families, wives an
d chiluren, for

us to pursue any course other than that which experience
 has shown to

be the safest and most conservative. The fact that the board of the

NewYork Life has so consistently adhered to such a course is due to 
the high

character of the men who have served as trustees or directors since 
April

10. 1845, just 90 years ago to-day, when our first board 
was elected.

Following the address by President Buckner, Alfred E.

Smith, Chairman of the Agency Committee of the board,

proposed a resolution on behalf of the Committee, which was

unanimously adopted, congratulating the company's agents

upon their success to date in the company's 90th anniver-

sary year. Mr. Smith pointed out that since the beginning

of 1935 the volume of new paid for life insurance issued by

the company totaled $157,814,000, which represents an

increase of $35,659,000 over the corresponding period of 1934.

Issuance of 1935 Edition of Directory of Directors in
the City of New York

The 1935 edition of the "Directory of Directors in the

City of New York," which marks the 26th publication of

the Directory, was made available this week. Because of

the many changes which have taken place in the business

and financial world during the past year the new edition,

containing 1,216 pages, is regarded as virtually a new

Directory. The book is divided into three sections. The

first is a list of approximately 30,000 directors with their

respective directorates, their business addresses and, wher-

ever practicable, their residence addresses. The second

section is an index of corporations, about 13,000 in number,

which have an outstanding capital of $50,000 or over, and

two or more of whose directors are listed in the first section.

This section also includes a list of the outstanding non-

corporate firms and their members; banks, trust and se-

curities companies, insurance and guaranty companies.

The third section, "Leaders in their Lines" is an abridged

classified list of the Directory's subscribers.

Dr. Henryk Gruber, Polish Bank Head, to Leave

New York for Washington April 15

Dr. Henryk Gruber, President of the State Postal Savings

Bank in Poland and head of the Polish Institute for Collabo-

ration with Foreign Countries, who arrived last week for a

comprehensive study of the Roosevelt recovery program, will

leave New York for Washington April 15. While in Wash-

ington Gruber will confer with Secretary of the Treasury

Morganthau and Nlarriner Eccles, head of the Federal Re-

serve Board. From Washington, he will tour the country,

visiting Philadelphia, Pittsburgh, Cleveland, Detroit, To-

ledo, Buffalo, Chicago and other important centers.

Dr. Gruber's arrival in New York last week was noted in

our issue of April 6, page 2272. While in New York he

delivered an address at Columbia University before the

Eastern European Division and Economics Department

on April 8 and at a dinner on April 11 at the Waldorf Astoria

commemorating the 15th anniversary of the American Polish

Chamber of Commerce and Industry in the United States.

Charles R. Gay Nominated for Presidency of New
York Stock Exchange to Succeed Richard Whitney
—B. H. Brinton Proposed as Treasurer—Nonimees
as Governors and Trustees of Gratuity Fund

Charles R. Gay, senior partner of Whitehouse & Co., was

nominated on April 8 for President of the New York Stock

Exchange, heading the official slate of the Nominating Com-

mittee, to be voted upon at the annual election, May 13. If

elected, Mr. Gay will succeed Richard Whitney, senior part-

ner of Richard Whitney & Co., who has served as President

since May 1930. The nominees also include Benjamin H.

Brinton, senior partner of Brinton & Co., as Treasurer to

succeed Warren B. Nash, who has held that office since

1919, and Allen L. Lindley, of Lindley & Co., and William B.

Potts, of J. W. Davis & Co., as trustees of the Gratuity Fund

for terms of five years and two years, respectively. There

are 11 nominees for Governors, including Mr. Whitney and

Mr. Nash, and eight nominees for Governing Members, the

latter, which are office partners, named in accordance with

recent recommendations of the Securities and Exchange

Commission. The slate for Governors and Governing Mem-

bers follows:
For Governors

Class I, to serve for one year.—Wm. McC. Martin Jr., A. G. Edwards &

Sons (St. Louis).
Class IV, to serve for four years.—Edward C. Fiedler, of Jacquelin &

DeCoppet ; E. Burd Grubb, of Coggeshall & Hicks; John W. Hanes, of

Chas. D. Barney & Co.; H. Terry Morrison, 61 Broadway, New York;

Warren B. Nash, of DeCoppet & Doremus ; Winton G. Roesiter, of Jas. H.

Oliphant & Co.; David W. Smyth, of Filer, Bullard & Smyth; Robert L.

Stott, of Wagner, Stott & Co.; Alfred E. Thurber, of Rhoades & Co.;

Richard Whitney, of Richard Whitney & Co.

For Governing Members

Class I, to serve for one year.—Nelson I. Asiel, of Asiel & Co.; Paul H.

Davis, of Paul H. Davis & Co. (Chicago).

Class II, to serve for two years.—Dr. Herman B. Baruch, of H. Hentz &

Co.; Robert Vose White, of Dyer, Hudson & Co.

Class III, to serve for three years.—Robert A. Drysdale, of Drysdale &

Co.; Henry Rogers Winthrop, of Winthrop, Mitchell & Co.

Class IV, to serve for four years.—Howland S. Davis, of Blake Brothers &

Co.; Gayer G. Dominick, of Dominick & Dominick.

A summary of the careers of the nominees for President

and Treasurer follows:
Charles R. Gay, senior partner of the firm of Whitehouse & Co., has

been a member of the Stock Exchange since Nov. 2 1911. He was born

in Brooklyn in 1875 and attended Brooklyn Polytechnic Institute. Prior

to joining the Exchange he was associated with a fire insurance company,

and was also for several years Assistant Secretary of the Long Island

Loan & Trust Co. He is at present a director of the City Savings Bank

of Brooklyn.
In March 1915 Mr. Gay formed the Stock Exchange firm of Gay &

Goepel, which changed its name in 1918 to Charles R. Gay & Co. In

1919 Mr. Gay joined the firm of Whitehouse & Co. Mr. Gay has served

as a Governor of the Exchange for 12 years, being first elected to the

Governing Committee in May 1923. At the present time he is a member
of the Committee on Admissions, the Committee on Business Conduct, and

of the Committee on Odd Lots and Specialties, of whiah he has been Vice-

Chairman for the last five years. He was Vice-Chairman of the Arbitration

Committee from 1930 to 1934.
Benjamin H. Brinton, senior partner of the firm of Brinton & Co., has

been a member of the Stock Exchange since Dec. 1 1927. He is 42 years

of age, and attended the University of Pennsylvania and Columbia University

Law School, from which he received his LL.B. in 1916. He is a member

of the New York State and Federal Bar, and was associated from 1916

to 1922 with Thomas L. Chadbourne with the law firm of Chadbourne,

Stanchfield & Levy. Mr. Brinton was associated with the Tide Water

Oil Co. as Assistant to the President (Axtell J. Byles, now President,

American Petroleum Institute), and also was Assistant General Sales

Manager and Export Manager from 1922 to 1927.

Richard Whitney, President of the Exchange, issued the
following statement on April 10 incident to his nomination
as a Governor:

I have accepted the nomination tendered to me by the Nominating Com-

mittee for membership on the Governing Committee of the Exchange for the

term ending in May 1939, with the determination, if elected, of giving to the

administration of the Exchange every co-operation and effort that lie in

my power further to advance the standing of the institution in the eyes of

the public. Mr. Gay has all my good wishes and, as President, will com-

mand my warm support. I hold him in the greatest respect and am confident

he will give to the office all of his energy and wisdom in making his adminis-

tration of the affairs of the institution a great achievement.

The best interests of the Exchange require that its members should

loyally support the administration of the Exchange. Unity of action is,

to my mind, essential if the Independence and usefulness of the Exchange

are to be preserved. This is an issue, as I haveralways maintained, which

transcends the personal interest of any member or group of members.

Odd-Lot Houses to Charge Same Differential on Bid
or Offer Transactions as on Transactions Based on
Round-Lot Sales

The New York Stock Exchange announced April 12 that a
letter was sent on April 11 by the odd-lot houses to their
member customers, to the effect that they will charge the
same differential, of of 1%, on bid or offer transactions as
on transactions based on round-lot sales, beginning April 15.
The letter follows:
Due to the fact that an increasing proportion of the odd-lot business Is

being diverted from executions based on round-lot sales on which there is a

differential charge of 34 of 1% to transactions based on the bid or offer on

which there is no such charge, the odd-lot dealers have found It necessary
to put both methods of trading on the same basis and. beginning April 15
1935, will charge the same differential on bid or offer transactions as on
transactions based on round-lot sales.

Officers Elected of Executives League of America—
n A. W. Benkert, President

At the organization meeting of the Executives League of
America, formed recently (as referred to in our issue of
March 23, page 1941), with national headquarters in the
Roosevelt Hotel as a means of promoting interest among
younger business executives in national problems, the
following officers were elected:

President. Ambrose W. Benkort.
Vice-Presidents, Frank A. Vanderllp, Jr., and Col. Willard Chevalier.
Executive vice-president, Clifford C. James.
Secretary. T. W. D. Duke.
Treasurer, Vance L. Bushnell.
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In addition to the foregoing, it was announced, other
directors are:
Sidney W. Edlund, Vice-President and General Manager Life Savers, Inc.
Robert M. Harriss, of Harem; & Vose.
Joseph Mead, Editor and President, "Economic Forum."
Hamilton Pell, of the Stock Exchange firm of Pall & Co.
John Reckford. Vice-President American Lead Pencil Co.
J. Stuart Sneddon, International Paper Co.
E. D. Taylor, Assistant to President Remington Rand, Inc.

According to Ambrose W. Benkert, President, units of
the national organization will be formed in each principal
city of the country and meetings will be held simultaneously
to discuss current financial and business topics.

Executive Council of American Bankers Association
to Hold Annual Spring Meeting April 14 to 17 at
Augusta, Ga.—Dinner to Be Held April 17

The Executive Council of the American Bankers Associa-
tion will hold its annual spring meeting at the Bon Air-
Vanderbilt Hotel, Augusta, Ga., April 14 to 17, it was an-
nounced April 5 by Rudolf S. Hecht, President of the Asso-
ciation. Three hundred and fifty members of the Council
and members of their families are expected to attend the
meeting. Mr. Hecht, who is Chairman of the Board,
Hibernia National Bank, New Orleans, La., will preside at
the sessions.
A dinner meeting of the Council will be held the evening

of April 17. Roger W. Babson, President of Babson's
Statistical Organization, Wellesley Hills, Mass., will speak
on "The Business Outlook." Frank M. Totton of the Chase
National Bank, New York, and President Hecht of the
Association will also address the dinner.

Annual-Convention of American Institute of Banking
Section of American Bankers Association to Be
Held in Omaha June 10 to 14

The 33rd annual convention of the American Institute of
Banking Section of the American Bankers Association
will be held in Omaha, Neb., June 10 to 14, it was an-
nounced March 28 in New York by Richard W. Hill,
National Secretary of the Institute. One of the outstanding
features of the convention will be the ninth annual National
public speaking contest for the A. P. Giannini Educational
Endowment Prizes. The subject for this year will be
"The Bank's Service to the Community."

International Chamber of Commerce to Meet in Paris
June 24 to 29

The Eighth General Congress of the International Cham-
ber of Commerce will be held in Paris, France, from June
24 to 29. Seven biennial Congresses of the International
Chamber have so far been held, the first in London in
1921, followed by Rome in 1923, Brussels in 1925, Stock-
holm, 1927, Amsterdam 1929, Washington, D. C., 1931
and Vienna 1933. The event this year, which will lend
a practical contribution towards establishing a new economic
equilibrium throughout the world, will be participated in
by an American delegation, which is scheduled to leave
New York June 15 on the SS Champlain, according to the
American Express Co., under whose auspices the members
will travel to the world's business meeting. An announce-
ment by the American Committee of the Chamber said:
The International Chamber of Commerce was founded in 1920 and is

composed of representative business leaders in finance. Industry, trade

and shipping, from 48 countries. The organization is non-political and

concerns itself in promoting practical measures for the amelioration of

world's trade problems. The addresses and discussions, which will be

delivered before the Congress, are prepared by the various technical com-
mittees and will have a direct bearing on current economic problems
common to all civilized countries, with many questions of vital interest

to the American delegates.

Reopening of Closed Banks for Business and Lifting
of Restrictions

Since the publication in our issue of April 6 (page 2294)
with regard to the banking situation in the various States,
the following further action is recorded:

ARKANSAS

It is learned from North Little Rock, Ark., advices on
April 4 to the Memphis "Appeal" that the Twin City Bank
of that place the following day was to celebrate the payment
of 100% to all depositors of the institution, thereby releasing
more than $250,000 in deposits "frozen" since the banking
holiday two years ago. We quote the dispatch in part:
The Twin City Bank is the first banking institution in Greater Little

Rock, forced to close during the "holiday" to make full payment. At the

time of the bank holiday, the bank paid 50%. The remaining 50% is

being paid from liquidation and from loans made by officers and directors.

The treasury of the city of North Little Rock will be enriched 820,000. .
Liquidation also will witness the establishment of a new bank known as

"The Twin City Bank," with a paid up capital of 8100.000. It will succeed

the Twin City Savings Bank, which emerged from the Twin City Bank,

and which has operated up to the present time. A charter for the bank
has been granted and the bank will begin business to-morrow morning.
Henry 0. Topf is President and R. J. Rice Vice-President and Cashier.
Local merchants co-operating in the celebration have inaugurated a

"Buy in North Little Rock" campaign for the two days.
ILLINOIS

Charles H. Wilcox, receiver for the defunct Aurora
National Bank of Aurora, Ill., on April 4 announced that
the Comptroller of the Currency had authorized a repayment
of $475,000, or 30%, to depositors of the institution. Ad-
vices from Aurora on April 4 to the Chicago "Tribune",
from which this is learned, supplied further details as follows:

This will be the second payment in the last ten months, 25%, or 8400.000,
having been paid June 11, last. The current payment will be made from
collections on sums owing to the bank and from sales of real estate. The
present Aurora National bank is a new and sound institution formed with
Government approval after the old bank failed to reopen following the
moratorium of 1933.

INDIANA

Concerning the affairs of the defunct First National Bank
of Marion, Ind., advices from that city on April 5 to the
Indianapolis "News" contained the following:

George W. Rauch, receiver for the First National Bank of Marion,
announces authorization by the Comptroller of the Currency for payment
of dividends which will give depositors 67% of the remaining money due
them. The payment will be in excess of 8750,000 and will leave an im-
pounded balance of only 17% of the original deposit.
The bank failed to reopen after the banking moratorium and a new bank

was reorganized in June, 1933. The Spokane plan of reorganization
adopted by the new bank gave it the right to substitute assets for eighteen
months and delayed dividend payments to depositors. The checks have
been forwarded to Washington for the signature_of the Comptroller and
will be distributed as soon as they are returned.

OHIO

We learn from Fremont, Ohio, advices on April 5, printed
in the Toledo "Blade", that the Liberty Banking Co. of
Fremont, which had been closed since March 1 1933, re-
opened for normal business on that day, under a license
issued by the State Banking Department. Deposits up to
$5,000 will be protected by the Federal Deposit Insurance
Corporation. The dispatch continued:
The State Courts recently approved a reopening plan, submitted by

R. B. Bucher, bank conservator, who will be Cashier. Other officers are:
D. W. Dunmyer, President; F. L. Adler, Vice-President; E. A. Hollinger,
Secretary; Harry P. Wood and Howard Maule, Assistant Cashiers. The
bank will have a capital stock of $50,000 in cash and_caiptal debentures
of 825,000.
The reopening will release 40% of the impounded deposits, or approxi-

mately 8320.000, to 2,500 depositors. The remainder will be liquidated
over seven years.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
The New York Stock Exchange yesterday disclosed the

principals in six of the recent seat sales, when it announced
proposals to transfer memberships as follows: Wilfred H.
Fritts to James F. Burns, Jr., for $69,000; William Baylis to
James M. Hutton, Jr., for $70,000; Ray P. Sackett to Ed-
ward M. Kiernan for nominal consideration; Ray Clark to
Herbert H. Einstein for $73,000; Kenneth M. Seggerman to
James V. Igoe, for $74,000, and Robert C. Myles, Jr., to
Page Chapman, Jr., for $75,000.

Arrangements were completed April 4 for the sale of a
membership on The Chicago Stock Exchange for $2,000,
down $250 from the last previous sale. On April 8 two more
sales were completed for the same price.

Following its usual custom, the Governing Committee
of the New York Stock Exchange, at a regular meeting,
April 10, determined that the Exchange be closed on Good
Friday, April 19. A petition to close the Exchange on
Saturday, April 20, is being circulated on the floor by the
members. The Governors of the New York Curb Exchange
have also voted to close that Exchange on April 19. The
leading commodity markets of New York have voted to
close both on April 19 and April 20. These include the
New York Coffee and Sugar Exchange, the New York Cocoa
Exchange, the Commodity Exchange, Inc., and the cotton-
seed oil futures market and the tobacco futures market on
the New York Produce Exchange. The Chicago Board of
Trade and other principal markets will be closed on April 19,
Good Friday, but banks will continue business as usual.

The statement of the Federation Bank & Trust Co., New
York, as of March 30 1935, shows an increase in total re-
sources to $9,518,669 as compared with $9,094,882 on
Dec. 31 1934. Deposits increased to $7,632,358 against
$7,275,595 at the end of last year. Other items Show the
following comparisons with the year-end statement: Cash,
$2,236,812 against $2,034,683; United States Government
securities, $159,591 against $220,960; New York State and
New York City bonds, $2,082,530 against $1,376,710; undi-
vided profits, $108,101 against $100,180.
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At a meeting of the Board of Trustees of the Broadway

Savings Bank, New York, held April 10, Edward Everett

Watts was elected President of that institution to succeed

the late Frank C. Poucher, who died on March 1 of this year.

Prior to 1913 •Mr. Watts served an apprenticeship as a

National bank examiner, and also with the office of the

New York Clearing House examiner. In 1913 he became

First Vice-President of the old Fifth National Bank. The

following year he was elected to the presidency of that

bank, serving for 12 years. In 1925 the Fifth National Bank

was merged with the Manufacturers Trust Co., and imme-
diately thereafter Mr. Watts became associated with the
Garfield National Bank as its First Vice-President. When

the Garfield National Bank became part of the Chase Na-
tional Bank of the City of New York, in 1929, Mr. Watts

continued as a Vice-President of the Chase, and for the
last several years he has been the Senior Vice-President
at the Garfield branch of that bank. Upon assuming his
duties as President of the Broadway Savings Bank, on
May 1, Mr. Watts will retire from his position as Vice-
President of the Chase, but he will continue to be associ-
ated with that institution as a member of the Advisory
Committee for the Garfield branch. Mr. Watts is one of
the senior trustees of the Broadway Savings Bank, having
been elected to that office in 1915.

The statement of condition of the Clinton Trust Co., New
York, as of March 30, showed total deposits of $4,094,371,
an increase of $565,967 as compared with total deposits of
$3,528,404 reported as of Dec. 31 1934. Total resources
Increased from $4,787,214 on Dec. 31 1934 to $5,340,271 as of
March 30. Cash on hand as of the latter date totaled, it is
stated, $1,508,416, while the bond account, based upon
market prices, amounted to $1,911,831. Capital stock, notes
and surplus aggregated $950,000 as of March 30, while undi-
vided profits totaled $102,468 and reserves totaled $193,431.

Lawyers County Trust Co., New York, reports total re-
sources of $37,704,006 as of March 30 compared with $37,-
718,963 on Dec. 31 last. Deposits aggregated $33,386,390
compared with $33,501,235. Cash and due from banks
totaled $7,544,333 compared with $8,212,586 on Dec. 31,
according to the March 30 statement. Continuing the policy
of carrying all securities at the market value, the total
of United States Government obligations is unchanged at
$8,802,193, while the New York State and other State and
municipal bond account increased by $667,952 to $4,119,134.
Railroad, public utility and other stocks and bonds were
decreased by $812,701 to $4,492,687. Capital and surplus
are reported unchanged, while the undivided profits account,
after deduction of $48,000 for dividend payable April 1, was
$1,044,369 compared with $987,759 on Dec. 31, and reserves
increased by $36,059 to $184,454. Call loans increased by
$775,000 to $3,025,000, it is stated.

The Bank of Sicily Trust Co., New York, on April 3 with-
drew its application filed with the New York State Banking
Department for permission to open a branch office at 1612-
1616 Broadway. The filing of the application was referred
to in our issue of March 9, page 1594.

The Board of Trustees of the Bank for Savings, New
York, at a meeting held April 10, elected Ernest Iselin, of
A. Iselin & Co., a trustee. Mr. Iselin succeeds his father,
Adrian Nselin, on the board.

Employees of the Central Savings Bank, New York, have
organized the "Central Bank Club," with over 200 members,
the bank announces April 10. Many social affairs are
planned.

Announcement was made on April 11 by the Jamaica
Savings Bank, Queens, New York, of the election of Earl
Harkness to the newly-created office of Comptroller. Mr.
Harkness had previously been with the New York State
Banking Department, specializing in savings bank work.

The condensed statementVof condition of Heidelbach,
Icke heimer & Co., private bankers, New York City, as of
Mar. 30, shows total assets of $6,502,032, of which the
principal items are $1,914,787 cash on hand and deposits in
banks; $1,761,472 United States Government and State and
Municipal securities, and $1,349,130 loans. On the debit
side of the statement deposits are given at $2,362,301 and
liability on acceptances at $402,831. The company is
capitalized at $3,000,000, with surplus of $727,615.

Effective March 22, the Crocker National Bank of Turners

Falls, Mass., went into voluntary liquidation. This institu-

tion, which is capitalized at $100,000, was absorbed by the

First National Bank & Trust Co. of Greenfield, Mass.

S. Merchant Meeker, President of the Union County Wel-

fare Board, on April 10 was elected President of the Union

County Savings Bank of Elizabeth, N. J., succeeding John

M. Clark, who died March 28, according to advices from

that place, printed in the New York "Herald Tribune,"

which added:
Mr. Meeker had been Vice-President of the Institution. His place as

Vice-President was filled by the election of Fred L. Crane, publisher of

"The Elizabeth Daily Journal," to the position.

The directors and officers of the Third National Bank &

Trust Co. of Scranton, Pa., announce the death of their

Chairman and Director, William H. Peck, on April 3.

According to advices from Midland, Pa., appearing in

"Money & Commerce" of April 6, officers of the Midland

Savings & Trust Co., are planning to file with the Pennsyl-

vania State Department certain amendments to its articles

of incorporation. The dispatch added:
The amendments provide changing the name from the' Midland Savings

& Trust Co. to the Midland Bank, reducing the capital stock from $125,000

to $75,000 and confining and limiting its business to banking only.

A new bank, the Citizens' Bank, was opened in Renovo,

Pa., on April 1. The institution, which succeeds the former

State Bank of Renovo closed several years ago, has a capital

of $50,000, surplus and reserves of $27,500 and total deposits

of $70,602. The officers are Lewis Proutz, President; Dr.

Frank P. Dwyer, Vice-President. and Clarence E. Harlan,

Cashier. The above information is obtained from a Renovo

dispatch printed in "Money & Commerce" of April 6, which

furthermore said in part:
.4 In addition to the officers there will be associated with the institution

Clarence E. Harlan, J. Francis Moriarty and' Roscoe Welsh. George

Simon, Jr., formerly associated with the First/. National; Fank of Renovo,

will have duties incident to the transaction of business by the Citizens Bank

of Renovo and the liquidation and conservation of assets governed by a

Trust Committee comprising S. L. Williams, P. A.f Mosley* and R. J.

Ostrom.

Appointment of A. G. Brown, Executive Vice-President

of the Federal Land Bank of Louisville, Ky., and a former

President of the Indiana Bankers' Association, as President

of the Ohio Citizens' Trust Co. of Toledo, Ohio, was an-

nounced on April 5, following a meeting of the directors.

Associated Press advices, from which this is learned, also

said:
Mr. Brown succeeds the late Henry M. Corbett, who died suddenly a few

months ago after heading the bank in its formative period. The new

President will come to Toledo on April 21.

In indicating that the newly organized South East Na-

tional Bank would open for business on April 6 at the North-

east corner of 63rd Street and Woodlawn Ave., the Chicago

"Tribune" of that date had the following to say:
It will be the only bank in the Woodlawn, South Shore, and Chatham

communities which have been without banking facilities since the series

of failures in recent years.
Organized under sponsorship of a business men's associaAon, the South

East National has capital stock of $200,000 and paid surplus of $50,000.

While occupying quarters formerly used by the Woodlawn Trust and

Savings Bank, now being liquidated, it has no connection with the old
Institution.
"We already have commitments for a substantial amount of deposits

on opening day," said C. A. Beutel, President of the new bank.

Wellearn from Petersburg, Ill., adviceston April 5 to the

St. Louis "Globe-Democrat," that Miss Mary Schirding

has been unanimously elected President of the State Bank of

Petersburg, Ill., to succeed her father, Harry Schirding ,

whose death occurred recently.

According to Associated Press advices from Orchardvi1le,
Ill., on March 28, depositors of the Orchardville State Bank,
which was closed the previous week, have been notified to
call and receive their deposits. Officers said the bank will
pay 100%, the dispatch stated.

The National Bank of Aledo, Aledo, Ill., was chartered
by the Comptroller of the Currency on April 2. The new
bank succeeds the Farmers' National Bank of the same
place, and is capitalized at $50,000, half of which is pre-
ferred stock and half common stock. John W. Murphy
heads the new organization and Truman T. Schafer is
Cashier.
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South Dakota banks—the First National Bank & Trust
Co. of Aberdeen (capitalized at $375,000), The Farmers' &
Merchants National Bank of Milbank (capitalized at $50,-
000), the First National Bank in Mobridge (capitalized at
$70,000) and the First National Bank in Britton (capitalized
at $30,000)—were consolidated on March 30 under the title
of the First National Bank of Aberdeen with capital stock
of $505,000 (made up of $405,000 preferred stock and $100,-
000 common stock) and $40,000 surplus. Two other banks
—the Redfield National Bank at Redfield (capitalized at
$120,000) and the First National Bank of Groton (capi-
talized at $75,000)—have been absorbed by the new First
National Bank of Aberdeen. These latter institutions were
placed in voluntary liquidation on April 1.

According to Lincoln, Neb., advices by the Associated
Press, on April 2, the Nebraska State Banking Department
on that date announced the payment of a 15% dividend, or
$21,274, to depositors of the failed Chappell State Bank at
Chappell. The dispatch continued:
During February the department paid $200,911 to depositors of 16 failed

State banks This was divided as follows: Administrative receivership
banks, $124,484, and judiciary receivership banks, $78,426.

That depositors of the closed People's Bank in North
Kansas City, Mo., were to receive a 13% dividend on April 8
was indicated in the Kansas City "Star" of April 2, which
gave further details as follows:

This will increase depositors' realization to 20% of their accounts in the
bank that closed Dec. 27 1932. Depositors without receipts must be identi-
fied, Mr. Duncan announced.

Depositors of the closed Bank of Sampson, at Clinton,
N. C., have received checks for a. 5% dividend totaling
$8,089, we learn from Goldsboro, N. O., advices on March 29,
appearing in the Raleigh "News and Observer." This brings
total dividends to 35%, or a total of $56,148, the paper said.

Announcement was made on March 30 by Gurney P. Hood,
State Commissioner of Banks for North Carolina, that the
2,099 depositors of four defunct banks in western North
Carolina would receive dividend checks aggregating $38,-
659.38 on April 1. The foregoing is learned from the Raleigh
"News and Observer" of March 31, which also gave the fol-
lowing details:
To the 319 depositors and other common creditors of the Bank of Fletcher

went $2,911.62 in payment of a 5% dividend, making a total of $20,050,
or 35%, received by them since the bank closed in 1932.
The 507 depositors of the Farmers' St Traders' Bank of Weaverville will

get $7,544.28 as a 5% dividend, making a total of 15%, or $22,439.90,
paid them since the institution closed in 1933.
The Farmers' Bank St Trust Co. of Madison will pay its 826 depositors

a 20% dividend, amounting to $16,312.52, to make a total of $70,748, or
50%, paid them since the failure of the bank in 1931.

Checks for a 10% dividend totaling $11,890.96 were mailed for the 947
depositors of the Bank of Alexander at Taylorsville. The bank closed in
1932 and this represents the first dividend payment.

According to the Raleigh "News and Observer" of April 2,
dividend checks totaling $53,661 have been mailed to the
2,646 depositors and other common claimants of four closed
North Carolina banks, Gurney P. Hood, State Commissioner
of Banks, announced April 1. The institutions named were
the Bank of Clinton, Clinton; People's Bank of Murfrees-
boro; Asheboro Bank & Trust Co., and the Bank of Hunters-
ville, Huntersville. We quote the paper:

Checks totaling $24,968 were mailed to the 947 depositors of the Bank
of Clinton in payment of a 10% dividend. The seventh payment, these
checks make a total of $139,548.53, or 55%, paid these depositors by the
bank, which closed in 1931. In addition, preferred creditors have received
$12,689 and secured creditors $79,447.

Checks totaling $16,805 were mailed to the 676 depositors of the
People's Bank of Murfreesboro, in payment of a 10% dividend. Since it
closed in 1932 the bank has paid its depositors $149,448, or 90%, in
addition to $15,309 paid preferred creditors and $25,000 paid secured
creditors.

Checks totaling $8,620 were sent to the 689 depositors of the Asheboro
Bank Si Trust Co. in payment of a 15% dividend, making a total of
$41,125, or 70%, paid by this institution since it closed in 1934. In
addition, preferred creditors have received $222 and secured creditors $4,639.

Checks aggregating $3,468 were mailed to the liquidating agent of the
Bank of Huntersville in payment of a 10% dividend to 334 depositors,
making a total of $20,846, or 55%, received by them. The bank, which
closed in 1933, also has paid $12,293 to preferred creditors and $478 to
secured creditors.

People's-First National Bank of Quitman, Ga., was placed
In voluntary liquidation on March 15. The institution,
which was capitalized at $100,000, was replaced by the
Citizens' National Bank of Quitman.

The Comptroller of the Currency on March 30 granted a
charter to the Junction National Bank of Junction, Tex.

Chronicle April 13 1935

The new organization is capitalized at $50,000, consisting
of $25,000 preferred stock and $25,000 common stock. J. L.
Cunningham is President of the institution and L. S. John-
son, Cashier.

As of Feb. 9, the First National Bank of Park City, Utah,
with capital of $82,000, was placed in voluntary liquidation.
The institution was taken over by the First Security Bank
of Utah, National Association, Ogden, Utah.

The San Jose National Bank, San Jose, Calif., capi-
talized at $500,000, went into voluntary liquidation on
March 28. The institution was absorbed by the Anglo
California Bank of San Francisco.

Superior Judge Thompson, March 28, approved the petition
of State Banking Superintendent Richardson for permission
to pay dividends of 10% to commercial and savings deposi-
tors o f the defunct Kingsburg Bank, Kingsburg, Calif.
Fresno advices to the Los Angeles "Times," from which this
is learned, supplied further details as follows:
The payment will amount to $35,627 and will be made at the Hingsburg

branch of the Bank of America.
This payment will bring the total to date to 35% for commercial deposi-

tors and 20% on savings accounts.

A. A. Schramm, State Superintendent of Banks for Oregon,
on March 30 issued an order releasing 15% of the com-
mercial and 10% of the restricted savings deposits of the
Troutdale State Bank, according to the Portland "Ore-
gonian" of that date, which added:

Sixty per cent, of the commercial and 80% of the savings commercial
deposits of this bank have now been released, Mr. Schramm said.

THE CURB EXCHANGE
Specialties and mining stocks attracted a goodly part of

the trading activity on the Curb Exchange during most of
the present week. There were numerous periods of irregu-
larity and some scattered profit taking but the general
tendency of the market was toward higher levels. Trading
has been comparatively quiet, and while there have been
occasional advances of a point or more, most of the changes
were within narrow channels.
The tone of the curb market was fairly steady during the

short session on Saturday, and with the possible exception
of the public utilities, which were narrow, there was consider-
able improvement apparent. It was one of the busiest two-
hour sessions in several weeks. Some scattered profit taking
was in evidence from time to time but it had little effect on
the trend of stocks. Prominent among the shares closing
on the up-side were such issues as Aluminum Co. of America,
Glen Alden Coal, Hudson Bay Mining & Smelting, Newmont
Mining Corp., Technicolor, Inc., and Wright-Hargreaves.

Prices on the Curb Exchange were somewhat depressed on
Monday due in a measure to profit taking. The setback
was not severe, however, and while there were a number of
prominent stocks that lost the gains made during the previous
session, there were also a few of the trading favorites that
were fractionally higher. The losses included among others,
Carrier Corp., Cities Service pref., Electric Bond & Share,
Humble Oil & Refining, Newmont Mining Corp., Niagara
Hudson Power, Great Atlantic & Pacific Tea Co., Pittsburgh
Plate Glass and Aluminum Co. of America.

Irregularity was in evidence during the morning on Tues-
day but a sharp buying movement developed late in the
afternoon and the market closed with modest advances
fairly well scattered throughout the list. Trading was
slightly heavier than the previous day, the turnover reaching
approximately 167,000 shares. Stocks closing on the side
of the advance included such active issues as Aluminum Co.
of America, American Cyanamid B, American Gas &
Electric, Carrier Corp., Gulf Oil of Pennsylvania, Hudson
Bay Mining & Smelting, Humble Oil & Refining Co.,
Pioneer Gold Mines of British Columbia and Hiram Walker.
The feature of the trading on Wednesday was the sharp

jump in Safety Car Heating & Lighting which registered a
gain of 93.I points above the previous close. Trading was
quiet though the volume of dealings was slightly larger than
the previous day. Mining stocks were in moderate demand
and some small gains were registered by that group. Other
stocks showing advances at the close were Aluminum Co. of
America, Carrier Corp., Cord Corp., Fairchild Aviation,
Gulf Oil of Pennsylvania, Hollinger Gold Mines, Humble
Oil & Refining Co., Newmont Mining Corp., Sherwin-
Williams and Sunshine Mining Co.
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Curb stocks were slightly lower as the market closed on
Thursday, though the buying interest in the mining and metal
issues and a few of the specialties served as a check on the
downward movement. The volume of business showed a
moderate decline from the previous session, the total transfers
reaching approximately 176,000 shares. Fajardo Sugar
moved up 6 points to 86 on a small turnover. There were
a few other scattered advances, but the list, as a whole, was
fractionally lower.
On Friday prices again moved upward and a number of the

more active of the trading favorites registered pains ranging
up to a point or more, though the advances were generally
among the preferred stocks. The specialties attracted con-
siderable speculative attention, but the improvement was
small. As compared with Friday of last week, prices were
slightly higher, Aluminum Co. of America closing last night
at 483/ against 40 on Friday a week ago, American Cyana-
mid B at 16% against 16%, American Gas & Electric at
231A against 233, American Light & Traction at 103i
against 103, Carrier Corp. at 17% against 17, Consolidated
Gas of Baltimore at 6134 against 60 8, Creole Petroleum at

113j against 113, Fisk Rubber Corp. at 83.4 against 8,
Ford of Canada A at 283 against 2734, Glen Alden Coal at
16 against 15%, Greyhound Corp. at 36% against 353,
Gulf Oil of Pennsylvania at 57 against 5534, Hudson Bay
Mining & Smelting at 1434 against 133(, International Pe-
troleum at 313 against 31, National Belles Hess at 13%
against 13, Newmont Mining Corp. at 4334 against 423,
Parker Rust Proof at 6034 against 603., Pioneer Gold Mines
of B. C. at 10 8 against 103/8, Sherwin-Williams at 85 against
843/i and Teck Hughes at 43' against 4.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Stocks
Week Ended
Apr. 12 1935

(Number
of

Shares)

Saturday 124,930
Monday 162,070
Tuesday 167.390
Wednesday 178,250
Thursday 176,280
Friday 151,413

Total 960.333

Bonds (Par Value)

Domestic
Foreign

Government
Foreign
Corporate Total

$3,329,000
4,013,000
3,968.000
4,884,000
3,739,000
4,046,000

$28,000
45,000
33,000
34,000
40,000
43,000

$29,000
42,000
51,000
73,000
40.000
18,000

$3,386,000
4,100,000
4,052,000
4,991,000
3.819,000
4.107,000

$23,979,000 223,000 $253,000 $24,455,000

Sales at
New York Curt)

Exchange

Week Ended Apr. 12 Jan. 1 to Apr. 12

1935 1934 1935 1934

Stocks-No. of shares_
Bonds

Domestic 
Foreign government- -
Foreign corporate 

Total 

960,333

$23,979,000
223,000
253,000

1,626,458

$27,060,000
829,000
753,000

11,411,673

$333,045,000
6,155,000
3,701.000

27,058,550

$336,222,000
13,652,000
12,373,000

$24,455,000 $28,642.000 3342.901,000 $362,247,000

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 27 1935:

GOLD

The Bank of England gold reserve against notes amounted to E192.-
522,583 on the 20th instant, as compared with £192.520,583 on the previous
Wednesday.
The open market continued to be very active and the volume of business

ban been large, the total amount of gold disposed of at "fixing" during the
week being about £2,200,000. Offerings were readily absorbed by good
general demand.
It is of interest to note the large amounts of gold received in this country

from France: it will be seen that the United Kingdom imports of gold given
in the table below include an amount from France of over £4,700,000 during
the period March 18th-25th.

Quotations during the week:
Per Fine Equivalent Value
Ounce of £ Sterling

March 21  1465. 1034d. us. 6.82d.
March 22  1465. 5345. ha. 7.216.
March 23  146s. Id. 11s: 7.57d.
March 25  145s. 7 its . his. 8.01d.
March 26  1458. 7d. his. 8.056.
March 27th   145s. 3d. lls. 8.37d.
Average  145s. 11.75c. his. 7.67d.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 18th instant to mid-day on the 25th instant:

Imports Exports
British West Africa  £120,849 Netherlands 
British South Africa  556,783 Belgium 
British India  503,398 France 
British Malaya  21,350 Channel Islands 
Hongkong  23,601 Switzerland 
Australia  192,699 Venezuela 
New Zealand  33,856 Other countries 
Canada  618.186
France  4,737,451
Belgium  65,238
Switzerland  26,133
United States of America 15,794
Venezuela  14,064
Other countries  31,788

E25,525
130,700
131,313
9,732
2,145

120,000
4,416

£6,961,190 E423,831

The SS. "Viceroy of India" which sailed from Bombay on the 23rd
instant carries gold to the value of £360,000 consigned to London.

SILVER

The past week has been marked by sharp upward movements in prices,
a rise of Md. on March 25th followed by a further rise of Id. yesterday

carrying quotationetoT287,4d. forTcash and 29d. for two monthsidellverl.i
these weretthelhighestffixed for (cash sinceOlay 24th 1928 and for two
=since Aug. 5 1926. The advance was due to strong speculative
4"einand, chiefly from  India'andiChina, but buying was general and the
market 1"-'esponded t e more readilyowing to the very limited offerings. ".
PI The movement followed the news of an amendment to the United States
WM Relief Bill. this andment providing for the issue of silver certig•
cates against silver bullion held or to be acquired and the acceptance of
silver at an agreed price in settlement of any balances due to the United
States.
At yesterday's level the market was overstrained and there was some

eagerness on the part of speculators to resell, so that the reaction to-day was
generally anticipated.
The immediate outlook is uncertain in view of the rather vague informa-

tion available as to the precise significance of the new proposals. However.
whilst the rapid upward movement may have been somewhat premature,
the undertone of the market remains good.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 18th instant to mid-day on the 25th instant:

Imports Exports
British India  £9,200 United States of America__ £627,614
British West Africa  4,606 Denmark  1,087
Australia  9,412 Other countries  1,824
Japan  97,896
Aden and Dependencies__ _ 8,462
Soviet Union  62,698
Germany  6.237
Egypt  4,257
Iraq  12,379
Belgium  3,960
France  3,168
Irish Free State  x8.200
Peru  2,600
Other countries  375

£233,450 £630.525
it Coin at face value.
Quotations during the week:

IN LONDON
Bar Silver per Oz. Std.
Cash 2 Mos.

IN NEW YORK
(Per Ounce .999 fine)

March 21  27 3-16d. 27 5-16d. March 20 5934c.
March 22  27 3-16d. 27 5-16d. March 21 59c.
March 23  2734d. 2734d. March 22 5934c.
March 25  2774d. 28d. March 23 595,1c.
March 26  2834d. 29d. March 25 603c.
March 27  28 7-16d. 28 9-16d. March 26 6134c.
Average 27.823d. 27.948d.

The highest rate of exchange on New York recorded during the period
from the 21st instant to the 27th instant was $4.8034 and the lowest
$4.7434.

INDIAN CURRENCY RETURNS

(In Lacs of Rupees)- a Mar. 15
Notes in circulation  18,555
Silver coin and bullion in India  9,041
Gold coin and bullion in India  4,155
Securities (Indian Government)  3,565
Securities (British Government)  1,794 ........................

Ma,. 7
18.559
9,086
4,155
3,524
1,794

Feb. 28
18,321
9.148
4,155
3.561
1,457

r7Stocks  in Shanghai on the 23rd instant consisted of about 9,800,000
ounces in sycee, 260,000,000 dollars and 46,000,000 ounces in bar silver, as
compared with about 10,200,000 ounces in sycee, 260,000,000 dollars and
46,000,000 ounces in bar silver on the 16th instant.

COURSE OF BANK CLEARINGS

Bank clearings this week will show a decrease as compared
with a year ago. Preliminary figures compiled by us,
based upon telegraphic advices from the chief cities of the
country, indicate that for the week ended to-day (Saturday,
April 13) bank exchanges for all cities of the United States
from which it is possible to obtain weekly returns will be
4.3% below those for the corresponding week last year.
Our preliminary total stands at $5,363,452,782, against
$5,606,324,367 for the same week in 1934. At this center
there is a loss for the week ended Friday of 10.6%. Our
comparative summary for the week follows:

Clearings-Returns by Telegraph
IVeek Ending April 13 1935 1934

Per
Cent

New York $2,801,605,004 $3,133,924,511 -10.6
Chicago 190,843,968 183,301,561 +4.1
Philadelphia 258,000,000 245.000,000 +5.3
Boston 147.000,000 163,000.000 -9.8
Kansas City 69.090,162 51,381,627 +34.5
St. Louis 59,700,000 55,700,000 +7.2
San Francisco 94,892,000 79,604,000 +19.2
Pittsburgh 72,170.131 71,185,957 +1.4
Detroit 62,446,819 57,444,504 +8.7
Cleveland 46,479,918 49,272,875 -5.7
Baltimore 40,787,358 43,433,377 -6.1
New Orleans 24,519,000 21,859,000 +12.2

Twelves cities, five days $3,867,534,360 $4.155,107,412 -6.9
Other cities, five days 602,009,625 512,738,130 +17.4

Total all cities, five days $4,469,543,985 $4,667,845,542 -4.2
All cities, one day 893,908,797 938,478,825 -4.7

Tntsd All oltlaw On. ozaale 25 *409 559 749 tg OAR 494 207 --J. 2

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 April 6.
For that week there is a decrease of 6.2%, the aggregate
of clearings for the whole country being $6,020,817,760,
against $6,419,685,332 in the same week in 1934.

Outside of this city there is an increase of 8.5%, the bank
clearings at this center having recorded a loss of 12.6%.
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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,
the totals register a dectease of 12.0% and in the Boston
Reserve District by 1.5%, but in the Philadelphia Reserve
District the totals record an increase of 1.9%. The Cleve-
land Reserve District has managed to enlarge its totals by
8.7%, the Richmond Reserve Distrtot by 10.5%, and the
Atlanta Reserve District by 11.5%. In the Chicago Re-
serve District there is an improvement of 13.8%, in the
St. Louis Reserve District of 12.9%, and in the Minneapolis
Reserve District of 8.0%. In the Kansas City Reserve
District the gain is 15.6%, in the Dallas Reserve District
11.6%, and in the San Francisco Reserve District 12.5%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week Ended Apr. 8 1935 1935 1934
Inc.or
Dec. 1933 1932

Federal Reserve Diets. $ $ % $ $1st Boston_ _ _12 cities 246,096,820 249870,705 -1.5 187,492.833 257,794,2402nd New York_12 " 4,029,896,497 4,582,023,822 -12.0 2,745,734,135 3,351,099,0373rd Philadelphia 9 " 335,528,966 329,195,019 +1.9 233,653,920 318,752.3064th Cleveland__ 5 " 224,353,016 206,335,666 +8.7 148,769,434 206,948.8046th Richmond _ 6 " 117,342,533 106,195.203 +10.5 73,883,816 110,527,8496th Atlanta_ ___10 " 116,441,437 103,559,863 +11.5 80,011,700 88,988,9867th Chicago ._i9 " 389,074,124 341,839,279 +13.8 201,531.518 373,697,8038th St. Louis__ _ 4 " 118,046,900 104,577,473 +12.9 74,094,988 91,872,139
9th Minneapolis 6 " 82,648.888 75.501,577 +8.0 58,473,381 68,415,02710111 Kansas City 10 " 117,143,203 101,339,032 +15.6 70,123,218 99,313,11211th Dallas  s - 45,465,700 40,730,090 +11.6 30,388,035 36,345,69912th San Fran 12 " 199,775,666 177,517,613 +12.5 134,812,325 171,912,149

Total 110 cities 6,020,817,760 6,419,685,332 -6.2 4,038,969,303 5,175,667,151Outside N. Y. City 2,105,657,730 1,940,693.852 +8.5 1,373,689,527 1,931,994,468

Canada 32 cities 325.428.233 243.017.740 +33.9 232.980.840 314.473.152

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at-

First Federal
Me.-Bangor _-
Portland 

Mass-Boston. _
Fall River_ _ _
Lowell 
New Bedford
Springfield._
Worcester 

Conn.- Hartfor
New Haven...

R. L-Providen
N.If .-Manches'

Total (12 cities

Second Fede
N. Y,-Albany _.
Binghamton_
Buffalo 
Elmira 
Jamestown 
New York_ _
Rochester 
Syracuse 

Conn.-Stamfor
N. J.-Montclal
Newatk 
Northern N. J.

Total (12 cities

Third Federal
Pa.--Altoona
Bethlehem.
Bethlehem. _ _
Chester 
Lancaster 
Philadelphia _
Reading 
Scranton_ 
Wilkes-Barre_
York 

N. J.-Trenton..

Total (9 cities)

Fourth Fede
Ohio-Akron _ _
Canton 
Cincinnati _ _
Cleveland 
Columbus 
Mansfield 
Youngstown

Fit.-PIttsblIrgh

Total (5 cities)

Fifth Federal
W.Va.-Hunt'to
Va.-Norfolk. _
Richmond _ _

S. C.-Charlesto
Md.-Baltimore
D.C.-Washing'

Total (6 cities)

Sixth Federal
Tenn.-Knoxvill

Nashville 
Ga.-Atlanta  
Augusta 
Macon 

Fla.-Jack'nvl.le
Ala .-Birm'ham
Mobile 

Miss.-Jackson..
Vicksburg 

La-New Orlea

!Peek Ended April 6

1935 1934
Inc. or
Dec. 1933 1932

$ $ % $ s
Reserve Dist rict-Bosto n-

635,099 587,878 +8.0 450,652 639,728
1,607,407 2,235.063 -28 1 863,454 2,389.770

211,646,768 215,134.523 -1.6 164,055,320 223,409,421
624,087 650,642 -4.1 521,270 687,962
334,482 284,108 +17.7 245.582 358,896
682,997 665,929 +2.6 452.986 745,190

2,837.664 2,939,032 -3.4 3,561,498 3,838,280
1.323,510 1,233.098 +7.3 922,918 2.110,943

11,707,041 12,194,301 -4.0 6,200,000 8.519.114
3,856,900 4,124,908 -8.5 3,386,780 5,768,061
10,343,300 9,233,900 +12.0 7,426,200 8,831,600

497,565 587,323 -15.3 406,173 497,278

246,098,820 249,870,705 -1.5 187.492,833 257,794,240

al Reserve D IstrIct-New York--
6,609,984 6,593,152 +0.3 7,453,430 6,502,963
1,442.406 948,039 +52.1 777,453 875,920

27,900,000 26,837,038 +8.0 22,495,070 26,426,410
646,616 570,459 +13.4 532,007 718,308
581,424 571,014 +1.8 351,307 620.124

3,915,180,030 4,478,991,480 -12.6 2,665,279,776 3,243,672,683
8,527,919 8,165,467 +4.4 6,578,084 9,067,737
3,711,101 3,686,737 +0.7 2,828,584 3.749.610
3,050,117 2,787.099 +9.4 2,724,915 3,004,298
.450,000 438,468 +2.6 547,419 750.000

22,693,484 21,950,316 +3.4 13,678,325 23,551,565
39,123,416 31,484,563 +24.3 22,489,765 33,151,419

4,029,896,497 4,682,023,822 -12.0 2,745,734,135 3,351,099,037

Reserve Dist rict-Philad elphia--
397.669 426,801 -6.8 330,757 605,616

8n4,000,000 b ____ b ' a2,046,437
a b

- -
b a2,045,437

298,145 342.746 -- 1-3.0 233,595 408,114
1.383,231 1,144.610 +20.8 756,469 1,534,455

325,000,000 318,000,000 +2.2 225,000,000 304,000.000
1,205,639 1,401,663 -14.0 893,185 2,516,120
2,152,913 2.618,765 -17.8 1,536,285 2,278.545
1,290,433 1,756,944 -26.5 1,810,499 1,828,576
1,440,936 1,368,400 +5.3 1,097,140 1,018,880
2,360,000 2,136,000 +10.5 2,296,000 3,962,000

335,528,966 329,195,109 +1.9 233,653,92C 318,752,306

al Reserve D fstrict--Clev eland--
C c c c c
C c c c c

51.602,920 47,834,063 +7.9 37,471,212 42,139,809
61,187,550 57,497,755 +6.4 38,880,231 69,603,805
9,602,100 8,527,400 +12.6 7,683,400 8,311,800
1,321,959 1,400,384 -5.6 880,887 1,009,794
b b b b b

100,638,487 91,076,064 +10.5 65,853,704 85,983,596

224,353,016 206,335,666 +8.7 148,769,434 206,948,804

Reserve Dist act- Riches,Asd-
170,036 138.728 +22.6 235,131 413.503

2,779,000 1,996,000 +39.2 2,251,000 2,854,512
29,544,032 24,933,566 +18.5 21,172,603 25,511,185
1,038,581 1,026,608 +1.2 606,233 989,629

62,756,386 60.753,444 4-3.3 37,853,329 59,348.941
21,054,498 17,346,857 +21.4 11,765,520 21,410,079

117,342,533 106,105,203 +10.5 73,883,816 110,527,849

Reserve Dist rict-Atlanr a-
2,857,149 2,464,396 +18.4 5.406,623 2,473,176

13,557,260 12,478,430 +8.6 8,370.967 9.499,733
40,900,000 36,600,000 +11.7 26,400,000 28,200,000
1,036,166 1,085,384 2.7 754,843 1,023,050
761,987 481,787 +58.2 393,648 514,790

15,255,000 12,545,000 +21.6 13,958,000 10,669,911
14,566,346 12.123,920 +20.1 8,313,238 8,896,035
1,137,357 1.036,763 +9.7 804,637 888,157
b b b b b
149.860 118.08/3 +26.9 101,363 125,592

25,220,332 24,656,085 +2.3 15,508,383 28.698,643

116.441.437 103.659.853 +11.5 80,011.700 88,988.986

April 13 1935

Clearings at--

Seventh Fede
Mich.-Adrian 
Ann Arbor_ - --
Detroit 
Grand Rapids
Lansing  

Ind.-Ft. Wayne
Indianapolis_
South Bend_
Terre Haute..

Wis.-Mllwaukec
Ia.-Ced, Rapids
Des Moines_ _
Sioux City- -
Waterloo 

111.-Bloomingto
Chicago 
Decatur 
Peoria 
Rockford 
Springfield_ __

Total (19 cities

Eighth Feder
Ind.-Evansville
Mo.-St. Louis..
Ky.-Louisville
Tenn.- Memphi.

Jacksonvlll
Quincy 

Total (4 cities)

Ninth Federa
Minn.-Duluth_

Minneapolis_ _
St. Paul 

S. D.-Aberdee
Mont.- Billings
Helena 

Total (6 cities)

Tenth Federa
Neb.-Fremont

Hastings 
Lincoln 
Omaha 

Kan.-Topeka _
Wichita 

Mo.-Kans. Clt
St. Joseph__ _

Colo.-Col. Spgs
Pueblo 

Total (10010168

Eleventh Fed
Texas-Austin -

Dallas 
Fort Worth_ _
Galveston 

La.-Shreveport

Total (5 cities)

Twelfth Fede
Wash.-Seattle 
Spokane 
Yakima 

Ore.-Portland.
Utah-S. L. Cit
Calif.-L. Beach
Pasadena 
Sacramento..
San Francisco
San Jose 
Santa Barbara
Stockton 

Total (12 cities
Grand total (11

cities) 

Outside New Yor

Week Ended April 6

1935 1934
Inc. or
Dec. 1933 1932

8
al Reserve D

$
strict -Chi

%,
cago -

$ s
73,996 61,908 +19.5 b 117,677

1.127,246 733.847 +53.8 582,234 772,762
75,379,618 67,136,094 +12.3 8,185,478 63,755,795
2,140,065 1,787,547 +19.7 811,549 3,496,548
1,058,744 1,243,776 -14.9 200,552 1,337,200
773,448 624.351 +23.9 331.750 1,138,893

14.779,000 11,921,000 +24.0 8,743,000 11.640,000
1,152,233 773,048 +49.1 340,140 1,367,654
3,790,462 3,517,341 +7.8 2,685,421 3,149.473
18,432,843 13,623,662 +35.3 10,539,841 15,463,880

941,148 353,765 +166.0 b 869,597
9,666,492 6,299,648 +53.3 3,730,627 6,111,679
3,228,123 2,591,777 +24.6 1,704,798 3,636,128b b b b b
341,936 396,965 -13.9 b 1,151,963250,523,795 226,144,914 +10.8 159,818,487 253,678.736
628,138 502,866 +24.9 393,441 563,691

3,105,219 2,516,952 +23.4 1,866.763 2,498,644
821,189 664.562 +23.6 611,058 1,192,980

1,120,429 945,262 +18.5 1.006,379 1,766,703

389,074,124 341.839,279 +13.8 201,531,518 373,697,803

1 Reserve Die trict-St. Lo uls-
b b b b b

75,700,000 87,500,000 +12.1 50,600,000 63,600,000
27,789,477 23,032,555 +20.7 15,530,964 17,127,967
14,067,473 13,631,918 +3.2 7,964,024 10,443,513

b b b b b
490,000 413,000 +18.6 b 700,659

118,646,950 104,577,473 +12.9 74,094,988 91,872,139

Reset ve Dia trIct-Minn eapolls-
2,394,535 1,647,200 +45.4 2.237,712 3,005,417

53.636,009 49,519,106 +8.3 41,829,683 47,238.487
23,137,988 22,499,546 +2,8 11,782,593 15,433,518

473,159 405,012 +16.8 493,063 649,516
494,404 338.421 +46.1 244,184 433,801

2,512,753 2,092,292 +20.1 1,886,146 1,614,289

82,648,848 76,501,577 +8.0 68,473,381 68,415.027

1 Reserve Dia trIct-ICans as City-
. 136,682 120.161 +12.9 50,820 204,506. 103,913 75,659 +37.5 b 189,561

2,872,278 2,247,976 +27.8 1,607,618 2,445,146
28,015,679 30,359,335 -7.7 16,904,623 23,259,805

. 2.257,136 1,517,637 +48.7 1,609,886 1,950,785
2,655,600 2,261,624 +17.4 1,622,725 3,905,283

77,013,896 61,225,544 +25.8 45,196,888 62,944,997
2,862,492 2,478,986 +15.5 2,153,473 2,783,658
519,068 557,938 -7.0 523,840 692,296
707,469 494,282 +43.1 453,345 937,276

117,143,203 101.339,032 +15.8 70,123,218 99,313,112

cal Reserve District-Dahas--
1,797,884 1,228,743 +46.5 733,918 1,095,846

34,706,820 30,241,677 +14.8 21,717.217 24,890.478
4,715.025 4,702,043 +0.3 4,356,725 6,141.685
2 .119,000 2,000,000 +6.0 1,408,000 1,724,000
2,127,171 2,559,627 -16.9 2,172,175 2,493,602

45.465,700 40,730,090 +11.6 30,388,035 36,345,899

r al Reserve D Istrict-San Franc'sco--
25,405,504 21,103,336 +20.4 16,566,796 21.895.071
7,208,000 5,911,000 +21.9 2,855,000 5,932,000
629,427 433,990 +45.0 239,156 550,697

21,986,766 20,870.857 +5.3 14,154,350 18,374,079
, 11,671,767 9,975,598 +17.0 8,025,584 8,577.873

2,989,412 2,956,156 +1.2 2,490,056 3,451,432
2,698,830 3,020,687 -10.7 2,701,630 3,580,570
4,437,988 2,494,231 +77.9 2,274,406 6,725,744

118,179,346 106,901,118 +10.5 82,416,841 98,573,413
1,992,649 1,717,956 +16.0 1,375,879 1,677,164
1,044,121 925,323 +12.8 852,075 1,282,116
1,535,856 1,208,361 +27.1 870,553 1,292,201

199,779,686 177,617,613 +12.5 134,812,325 171,912,149

6,020,817,760 6,419.685,332 -6.24,038,969,303 5,175,667,151

2,105,657,730 1,940,693,852 +8.5 1,373,689,527 1,931,994,468

Clearings at
Week Ended April 4

1935 1934
Inc. or
Dec. 1933 1932

Canada- $ $ % $ $Toronto 114,494.741 91,923,887 +24.6 80,460,143 117,402,043Montreal 98,407.043 73,793,819 +83.4 67,470,714 90,578,534Winnipeg 35,703,096 24,447,519 +46.0 31,538,027 37,440,594Vancouver 15,238,594 12,643,879 +20.5 11,192,153 15.169,637Ottawa 18,636,594 3,761,699 +395.4 3,845,685 5,847,470Quebec 4.784,581 3,983,709 +20.7 4,295,154 4,839,946Halifax 2,340,000 1,845,430 +26.8 2,064.569 3,760,290Hamilton 4,098,917 3.898,560 + 6.1 3,743,633 4,684,026Calgary 5,348,927 4,088,636 +30.8 4,910,324 5,018,818St. John 1,780.456 1,433,767 +24.2 1.508,326 2,006,706Victoria 1,704,159 1,379,499 +23.5 1,299,021 1,872,258London 3,116,049 2,582,512 +20.6 2,466,753 3,089,307Edmonton 4,542,222 3,647,146 +24.5 3,817,055 5,218,293Regina 2,837,643 2,690,208 +6.5 3,744,548 3,788,885Brandon 259,847 281,947 -7.8 293,680 387,865Lethbridge 465,593 302,089 +54.1 317,902 418,017Saskatoon 1,256,083 1,127,225 +11.4 1.164,705 1,602,461Moose Jaw 428,210 445,159 -3.8 495,852 586,236Brantford 798,325 mesas +1.5 718,232 992,450Fort William_ _  657,423 476,871 +87.9 691,281 648,567New Westminster 544,590 492,784 +10.5 414,824 617,482Medicine Hat_ .. _ 229,323 166,197 +38.0 229,097 211,714Peterborough_ .  701,098 639,230 +9.7 641,164 700,590Sherbrooke 576,003 565,300 +1.9 666,001 690,340Kitchener 1,032,591 983,377 +7.2 854,909 1,022,028Windsor 2,459,344 1,980,352 +24.2 1,889,108 2,765,085Prince Albert... 325,441 248,813 +30.8 247,697 348,080Moncton 579,109 608,690 -4.9 593,055 822,705Kingston 539,482 466.815 + 15.6 514.598 742.149Chatham 428,122 407,986 +4.9 411,014 488,405Sarnia 393,805 376,621 +4.6 339,135 431,181Sudbury 723,922 561,179 +29.0 451.681 502,991

Total 132 cities) 325.428.233 243.017.740 +33.9 232,980,840 314.473.152

a Not Included In totals. b No clearings available. c Clearing House not function
lag at present.
• Estimated.

Total (10 cities
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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:

Sat., Mon., Tues., Wed., Thurs., Frt.,
Apr. 6 Apr. 8 Apr. 9 Apr. 10 Apr. 11 Apr. 12

Silver, per oz_ 28 7-16d. 28 7-16d. 28 13-165. 28 15-165. 29 11-165. 31 5-16d.
Gold, p. fine oz.144a.ld. 1448.115. 144s.134d. 143s.6d. 143s.11d. 1449.1d.
Consols, 231%. Holiday 8834 87% 8631
British 334 %
W. L _____ ._ Holiday 107 107 10631

British 4%
1960-90 Holiday 117% 11731 11731

8631 8811

1063( 10831

1173 11731

The price of silver per oz. (in cents) in the United States
on the same days has been:
Bar N.Y.(for ) 62% 8231 63 6431 65% 6831
U. S. Treasury 50.01 50.01 50.01 50.01 50.01 50.01
U. S. Treasury
(newly mined) 6411 6434 6434 6434-71 71 71

CHANGES IN NATIONAL BANK NOTES

We give below tables which show all the monthly changes
in National bank notes and in bonds and legal tenders on
deposit therefor:

Amount Bonds
on Deposit to
Secure Ctrcuta
ion for National
Bank Notes

National Bank Circulation Afloat on-

Bonds
Legal

Tenders Total

S $ $ $
Feb. 28 1935__ 657,937.080 653,340,478 214,371.817 867,712,095
Jan. 31 1935- _ 677,472,540 671.187,407 205.204,723 878,372,130
Dee. 31 1934.... 884,354.350 878.808,723 209.127,752 887,938.475
Nov. 30 1934-- 690,752,850 688,238,828 212,687,960 898.904.758
Oct. 81 1934-- 698,720,850 892,798.853 214,595.435 907,392,088
Sept. 30 1934...._ 700,112,950 894,482,833 223,506,135 917,988,768
Aug. 31 1934____ 707,112,660 702,209,838 226,778,812 928,988,460
July 31 1934____ 718,150,910 713,013,985 228,770,240 941,784,225
June 30 1934____ 736,948,670 729,973,968 224,720,785 954,1394,753
May 31 1934..___ 750,889,320 743,980,298 219,211,255 983,191,553
Apr. 30 1934...._ 799,899,770 791,998,353 182,152,445 974,148,798
Mar. 31 1984_ __ 847,068,170 840,848,330 140,669.333 981,547.683
Feb. 28 1934_ __ _ 887.005.520 884.147.835 100.489.113 984.636.948

$2.380,123 Federal Reserve bank notes outstanding Mar. 1 1935. secured by
lawful money. against $2,470,887 on Mar. 1 1934.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and National bank notes Feb. 28 1935:

Bonds on Deposit
Mar. 1 1935

U. S. Bonds Reid Feb. 28 1935

On Deposit to
Secure Federal
Reserve Bank

Notes

On Deposit to
Secure

National Bank
Notes

Total
Held

2s, U. S. Consols of 1930 
2s, U. El. Panama of 1938 
21, U. S. Panama 01 193$ 
35, U. S. Treasury of 1951-1955 
3341, U.S. Treasury of 1948-1949 
831a. U. S. Treasury of 1941-1943 
311., U. S. Treasury of 1940-1943 
834e. U. S. Treasury of 1943-1947 
tia, U. S. Panama Canal of 1981 

U. S. convertible of 1946-1947 
Mo, U. S. Treasury of 1933-1941 
We, U. S. Treasury of 1944-1946 
Si. U. S. Treasury of 1948-1948 
83(s, U. S. Treasury of 1943-1945 
8345, U. S. Treasury of 1949-1952 

Totals 

$ S
480,508,250
25.883,080
14.923,020
26.757,800
15,387,450
21,481,000
7,419,050

22,415.250
1,000

15,000
19.022,850
9,393,500
10.835,750

337,500
3,759,000

480.506,250
25,683,060
14.923.020
28,757,600
15.387.450
21.481.000
7.419,050

22,415,250
1,000

15.000
19,022,650
9,393,500
10.835,750

337,500
3,759.000

857.937,080 657,937,080

The following shows the amount of National bank notes
afloat and the amount of legal tender deposits Feb. 1 1935
and Mar. 1 1935 and their increase or decrease during the
month of February:

National Bank Notes-Total Afloat-
Amount afloat Feb. 1 1935 3878,372,130
Net decrease during February  8,660.035

---
Amount of bank notes afloat Mar. 1 1935 $867,712,095
Legal Tender Armes-

Amount deposited to redeem National bank notes Feb. 1 $205.204,723
net amount of bank notes Issued In February  9,188,894

Amount on deposit to redeem National bank notes Mar. 1 1935.„.$214.371,817

MONTHLY REPORT OF THE UNITED STATES
TREASURY AS OF FEB. 28 1935

The monthly report of the Treasury Department showing
assets and liabilities as of Feb. 28 1935 of governmental
corporations and credit agencies, financed wholly or in
part by the United States, was contained in the Department's
daily statement for March 30. The report is the ninth such
to be issued by the Treasury; the last previous one for
Jan. 31 1935, appeared in our issue of March 9, pages 1600-
1602.
The report for Feb. 28 shows in the case of agencies

financed wholly from Government funds a proprietary
interest of the United States as of that date of $3,349,468,045,
which compares with $3,354,495,902 Jan. 31 1935. In
the case of these wholly-owned Government agencies, the
proprietary interest represents the excess of assets over
liabilities, exclusive of inter-agency items.
The Government's proprietary interest in agencies financed

partly from Government funds and partly from private
funds as of Feb. 28 was shown to be $1,089,714,383. This
compares with $1,119,748,336 as of Jan. 31. In the case
of these partly owned Government agencies, the Govern-
ment's proprietary interest is the excess of assets over lia-
bilities, exclusive of inter-agency items, less the privately-
owned interests. The statement follows:

I
.
 F
i
n
a
n
c
e
d
 wholly f

r
o
m
 G
o
v
e
r
n
m
e
n
t
 f
u
n
d
s
—

R
e
c
o
n
s
t
r
u
c
t
i
o
n
 F
i
n
a
n
c
e
 C
o
r
p
o
r
a
t
i
o
n
 

 
C
o
m
m
o
d
i
t
y
 C
r
e
d
i
t
 C
o
r
p
o
r
a
t
i
o
n
 

 
E
x
p
o
r
t-
I
m
p
o
r
t
 B
a
n
k
s
 

 
P
u
o
l
i
c
 W
o
r
k
s
 A
d
m
i
n
i
s
t
r
a
t
i
o
n
 

 
R
e
g
i
o
n
a
l
 Agricultural C

r
e
d
i
t
 c
o
r
p
o
r
a
t
i
o
n
s
 

 
P
r
o
d
u
c
t
i
o
n
 C
r
e
d
i
t
 c
o
r
p
o
r
a
t
i
o
n
s
 

 
P
a
n
a
m
a
 R
a
i
l
r
o
a
d
 C
o
 

 
U
n
i
t
e
d
 States S

h
i
p
p
i
n
g
 B
o
a
r
d
 M
e
r
c
h
a
n
t
 F
l
e
e
t
 C
o
r
p
o
r
a
t
i
o
n
 

 
W
a
r
 E
m
e
r
g
e
n
c
y
 c
o
r
p
o
r
a
t
i
o
n
s
 a
n
d
 a
g
e
n
c
i
e
s
_
h
 

 
O
t
h
e
r
_
i
 

 

T
o
t
a
l
 G
r
o
u
p
 I
 

 

F
i
n
a
n
c
e
d
 partly f

r
o
m
 Govt, a

n
d
 partly f

r
o
m
 private f

u
n
d
s
—

F
e
d
e
r
a
l
 L
a
n
d
 b
a
n
k
s
 

 
F
e
d
e
r
a
l
 I
n
t
e
r
m
e
d
i
a
t
e
 C
r
e
d
i
t
 b
a
n
k
s
 

 
F
e
d
e
r
a
l
 F
a
r
m
 M
o
r
t
g
a
g
e
 C
o
r
p
o
r
a
t
i
o
n
 

 
B
a
n
k
s
 tor co-operatives 

 
H
o
m
e
 L
o
a
n
 b
a
n
k
s
 

 
H
o
m
e
 O
w
n
e
r
s
 
L
o
a
n
 C
o
r
p
o
r
a
t
i
o
n
j
 

 
F
e
d
e
r
a
l
 S
a
v
i
n
g
s
 &
 L
o
a
n
 I
n
s
u
r
a
n
c
e
 C
o
r
p
o
r
a
t
i
o
n
 

 
F
e
d
e
r
a
l
 S
a
v
i
n
g
s
 At L

o
a
n
 associations 

 
F
e
d
e
r
a
l
 D
e
p
o
s
i
t
 I
n
s
u
r
a
n
c
e
 C
o
r
p
o
r
a
t
i
o
n
 

 
W
a
r
 F
i
n
a
n
c
e
 C
o
r
p
o
r
a
t
i
o
n
_
k
 

 

T
o
t
a
l
 G
r
o
u
p
 I
I
 

 

.
 .
 

4 04

n .o.. w
4 0

I O.
4 W• .4

14 P

'ETRE?'
100!0
4T8 . `14r8

"

il 
Co '''::430400

Co ;6'.;-,
Co 812 g

.
to CO

c" .44'40CO*0*

. ...40
8t..``.' a 22

Preferred 
L
o
a
n
s
 

C
a
p
i
t
a
l
 

C
a
s
h
 

Stock,  &
C
.
 

;

I

..

o
D
^

00

co

o.
ft. 

Oz
v

CO .

A AA
A 0

la W. ..,
0 0

.
CI

wW..
.0

NW w.A1
.4a00-4ww
WOWC.1.1014.0-.0.00
00..0..

0 0 .
-4 -4 !spa...,
b
. 0...0.
. 00g.o...

.
0 Co

.04
.p..0

A *
4 C4

4 W
7 0
-4 .

.
Co

Co

02.°1NI

14
.0

00

Co
WC

035

C .
W .

g

. OAON

W-0
Fr .0 i

4 CO
4 .
:0 O.

q la
2 Co.

00
3 8
10.4-4.
Co.0. .

op
t 8
Co

o

-5.
"4.
a .

as

0
!'. 4«
4 C
A CO
4 .4

mt.
.4

14.4.00 Co
0400044
CWWWC

5
Co

Co
Co
0

. ..... 40
WWWW
.00.
.00.4

-4 .

?. 
C)*

lo Co

4 0
.9

Co
. Co Co

.o 050
-m-co e. oo le VolCOO
b t 7, tt 2 V.

0
o .woo w
14 -co To "o O te V
F.: t.'888E6'`'.2

Co
500

0.7a

. .
.. 1.,
CO W
A *

0
t'10
Co
*

CO 0.
10

* *. 0
.COONO 4.4

. . .. .Co. CO. . ..
Q 03 0 00 . ; Co
00$00.00,4C. .c
NICCO4C0cAlcc04

4. .
SO.4,
. Co

.I.1
C."4.. 

in
m.

Co..
0 ..............

a
Co -I 

Co.4

COO . .
0 -.... .0 :4 ......4. ........ 4

3.4
In W
c.., :

O OCO Co. o

02 I. t4

CO .I.,..W.10....coo.. 
oveDommoOw

toWe...-foOOOtaw000womopo
..me.oww.po

Co .
La . . Co . Co

to.. ..00...0,..4-,
o og.owepoom.a.o.i.61
le -.10 le It.00OOOO
v omoo.to.ma...o.o
. me.D000meavwo

0303
O 14
03 CA

Co Co
Co .4
Co Co

a
.!.2
.

-4

Co
.4
Co

Co
I0
00

1.0
0
.4

.   Co
C 0   o

. r.
11   ; C

gg

9

q 4* 

I'it

pi

1.,

i

'S

E
R.

t

4

1
0.

to to

't t
o o

t t..4 $.

.

.t
00,

Co-.....
pw pov

3303 814
cc.C.46/4".

.. 0 ,
o p o

-T*1...! Iii:.2h452
o • .,,,A...,00

..
v"

tvle.
*WO

0
qt.

a N
4.13

CO Cm

10*0. .
. .4
C 

it.
Co .

'S

Co0.

14 
-Co

,. ' 7-.10
Co ...
-4o p,o-.1

fit*. Zito'.......

CO
"C0 CO
.74 p p

8 84.°' r., .ma
Co ......

CO"
m lo

5411...

4  ae,

. Co
- : .0 .4

i.4R0 C

W .
CO .
to....

. .. .. .......04..
43OCC0004*.0

to-40.0e40004.......... . . Co . ......

CO .
- . . .^ -.. .. .....4...
40 0*1434000000*"

ii, WWW0WWWWW14
01 . . ,
Co .........

C5a N
4 a z
E

CO CO
34 14
-4 C

SS

33

.1Co
Co
0

14

"'

to
*.

-Z 
t0

0.

Do
14
0

0.

$ $ 1 fA

. 
, ii

07

1

1

4
a

;... 0
CO OD
0 0Co -...
Co 

Co'

.. ...
p:4,5matir2t,,,,,,,w.,4,,
8=4588881

W .....
t 8.7885485n«1. .010141.10-0WW
Co at-428E185588

0C i
ir

v t
g V

tr4822N8t
5 g 88 §a

0

8 58d§g88g8 Et
i

f
A

S
.

I
tt

. .
0 ..4
Co Co. 0. .
..0

. ..
w .... w&ww
I-460.10100.1-
00....-444.....

w w&R
0.5, 44 0

0! 0WW000
. m...44

0,_,00
1=-.„,,,,,,,,...

• ra

i
6

5Z
14. g
Z.' o

. .. .

2:. . ... . . o.g
' . • . ' . .4 o

. O. . . CO. 
„ 0.0.1. : 8: .....

Z
-,.% -cT,
0. 4

.0
0. C.0. .113

Sr... 
,,.. N.

: 1-..C'8. 8g

Co'4..,
p
. 

o,

.-.7:"8,8

...=0..iR e.
nilu

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



2472 Financial Chronicle April 13 1935
COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATESAS OF FEB. 28 1935. COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY-Continued

DETAILS (In Thousands of Dollar -Last Three Figures Omitted)

Financed Wholly from Government Funds

Recoil-
struction
Finance
Corp.

Commodity
Credit
Corp.

Export-
Import
Banks

Public
Works

Adminis-
nation

Regional
Agricul-
tura!
Credit
Corp.

Production
Credit
Corps.

Panama
Railroad

Co.

U.S.
Shipping
Board-

Merchant
Fleet
Corp.

War
Emergency
Corp.
and

Agencies h

Other I Total

Assets--
"-eons: $ $ 3 $ 8 8 8 8 $ a $Banks 588,566

588,566Railroads 379,712 138,924 50 31,480 550,166Insurance companies 52,597
52,597Credit unions 360

360Building and loan associations 13,567
13,567Livestock credit corporations 1,271
1,271Mortgage loan companies 155,366

155,366Agricultural credit corporations 803
858 1,721Co-operative associations 

24,687 24,687States. Territories, &c 1,356 137,240 822 139.419Joint Stock Land banks 5,030
471 5,501Federal Land banks 

Ship construction and reconditioning loans_ 111,944 111,944Mortgage loans (not otherwise elaissifled)--Crop livestock and commodity loans 19,882 39,794 82,341 65,228 207,246Other loans 155.518 4,108 217 5,172 9,901 174,918
Total loans 1,374,094 39,794 4,108 276,164 82,341 112.162 5,222 6133,450 2,027,337°referred capital stock, &o.:

Banks and trust companies 864,871
864,871Insurance companies 100

100Railroads 
3,419 3,419Other 
4 4"lash:

With Treasurer, United States 4,131 89 10,094 1,570 988 17,486 576 45,145 80.082On band and in banks 192 n ti 375 2,924 48 49 18,366 21,956In transit e146 e242 72 461In trust funds 
619 3,972 4,591Investments:

United States securities 
2,076 10,361 123 11,387 23,949Obligations guaranteed by United States:Federal Farm Mortgage Corporation 4 10,488 10,492Home Owners' Loan Corporation 

Federal Land bank bonds 
21,577 1,755 23.332Federal Intermediate Credit bank Beetles  Production credit associations-class A stock 76,940 76,940Railroad bonds and securities 

761 1,811 2,572Ship sales notes 
20,135 20,135Other investments 

89 859 n 949amounts and other receivables 694 n n e236 .• 98 443 7.970 2,955 1,481 13,882accrued interest receivable 30,170 443 6 3,544 239 91 534 637 150 35,818Real estate and business property:
Real estate and equipment 555 15 2 135 76 24.306 12,165 11 36,626 73,885Vessels and rolling stock 

1,253 36,079 16,055 53,387Stores and supplies 
1,321 1,371 54 2,981 5,729Real estate and other property held for sale 1,570 3,078 55 136 4,145 8,9873ther assets e297,877 a 5 195 35 110 535 75,323 374,084

Total assets other than inter-agency 2,574,405 40,342 14,217 279,242 88.326 113.515 43,420 209,349 14.992 349,158 3,726,971
Enter-agency assets:
Due from governmental corps, or agencies p110,498 e35 •  606   3,579,678 3,690,819Capital stocks and paid-in surplus of govern-mental corporations 67,830

  1,657,764 11,725,594Allocations for capital stock purchases andpaid-in surplus 584,145 e61,052 1 645,198Other allocations 1.080.840 e60,000 224 1,141,065
Total, all assets 4,417,720 40.342 14,217 400,295 ,88,361 113.515 44,027 209,349 14,992 5,586,825 10,929.648

Liabilities-
Bonds, notes, and debentures:
Obligations guaranteed by United States._ 250,711

250.711Other 
72,000 72,000Accrued Interest payable:

Guaranteed by United States 1,046
1,046Other 

29 29Other liabilities e17,296 73 404 664 628 830 2,455 16,112 38,464Deferred income 620 34 146 801Reserves:
For uncollectible Items 

7,800 7 7,808Other operating reserves 
6,299 75 268 6,642

Total liabilities other than inter-agency 269,674 73 404 698 628 830 16,555 75 88,563 377,503Inter-agency liabilities:
Due to governmental corporations or agencies 3,578,905 36,169 32,165 127 650 1,149,692 4,797,710

Total, an liabilities 3,848,580 36,243 404 32,864 628 957 16,555 725 1,238,255 5,175.214
Capital and surplus:
Capital stock 500,000 3,000 13,750 a400,295 44,500 112,000 7,000 50,000 a45.639 a4,338,713 5,514,899Paid-in surplus_

el0,388   03,599,294 11,918 3,621,602Reserves from earned sin plus.
Reserve for dividends and contingencies._ 125 530 441 968 1,182 3,247Legal reserves 
Earned surplus and undivided profits 69,014 1,099 c467 167 c80 36,069 c3,456,500 c31,372 c3,244 c3,385,313
Total liabilities, capital, and surplus 4,417,720 40,342 14,217 400,295 88,361 113,515 44,027 209,349 14,992 5,586,825 10,929,648

1

For foot notes see following page.

CURRENT NOTICES

-Formal announcement is being made of a merger of the New York
Stock Exchange firms of Harris, Upham & Co. and Boettcher-Newton
& Co., under the name of the former. The enlarged firm, in addition to two
offices in New York, will have offices in London and in 23 cities in this
country, including Chicago, Kansas City, Denver, St. Louis, Minneapolis,
St. Paul, Milwaukee, Colorado Springs, Omaha, Oklahoma City, Tulsa
and Bartlesville, Okla., Wichita, Kan., Indianapolis and Evansville, Ind.,
St. Joseph, Mo., Evanston, Ill., Hot Springs, Va., Charleston, Huntington
and White Sulphur Springs, W. Va., Pinehurst, N. C., and Palm Beach,
Fla.
John F. Harris, who will be senior partner of the new firm, has been

active in the brokerage field for more than 40 years. He purchased a seat
on the Chicago Board of Trade in 1890 and came to New York in 1907
as one of the founders of Harris, Winthrop & Co., of which the present firm
is an outgrowth. Other members of the new partnership are George U.
Harris, Henry U. Harris, Thomas S. Adams, John 0. Middlebrook, Philip
F. Hartung, C. C. de Gersdorff, M. E. Smith Jr., James F. Burns Jr. and
Charles A. Lindley, of New York; Milton W. McGreevy of Kansas City;
James A. Cathcart, Harry R. Kimbark and Patrick F. Buckley of Chicago;
and I'aul J. Kalman of St. Paul. Messrs. Burns, Lindley and Buckley
were former partners of Boettcher-Newton & Co.
r Harris, Upham & Co. will act as correspondents for the investment bank-
ing firm of Boettcher & Co., with offices in Denver, Chicago and Omaha.
The new firm will hold memberships on the leading stock exchanges and
commodity markets of the country, including the New York Stock and
Curb exchanges, New York Cotton Exchange, Chicago Board of Tr de,
8h1c-Tro StocrExchange and Kansas City-Board of Trade.

-The business reunion of two former security dealers is revealed in the
announcement of the formation of the firm of Charcot & Morgan, with
offices at 42 Broadway, New York. The firm Is composed of Frank Charco.Jr. and Ralph 0, Morgan. Both men have been in Wall Street since the
turn of the century and were in business together from 1928 to 1932.
-Seligman, Lubetkin & Co., Inc., 50 Broadway, New York, have avail-able for distribution complete new statistical reports on The Alden, Chanin

Building, Crossways Apartments, Central Zone Building, The Dorsett
Guaranty Office Building, Lefcourt State Building, Lefcourt Manhattan.
Odell Court Apartments and Textile Building.
-Alexander Falconer will become a general partner in the proposed firm

of L. S. Kerr & Co. on May 11935. Mr. Falconer was one of the organizers
of the Downtown Athletic Club, its first Secretary-Treasurer, and a Gov-
ernor for the last nine years. He has been associated with Pearl & Co. for
the past eight years.
-Gertler & Co., Inc., 40 Wall St., New York, have issued a report on

the financial position of Westchester County, N. ., including a statement
of the tax collection record, receipts and disbursements and maturities
over the next five years, together with a discussion of the county's tax col-
lection system.

-G. V. Grace & Co., Inc., 29 Broadway, N. Y., have issued a statistical
comparison of Northeastern Water & Electric Corp. and American Water
Works & Electric Co. showing the present position of the two corporations
as to earnings, current position and financial structures.
-The position of government guaranteed obligations in relation to

Treasury bonds having coupons of 3s or lower whose note circulation
privilege expires July 22 1935. is discussed in a special letter issued by
Chas. E. Quincey & Co.
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Volume 140 Financial Chronicle 2473
COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED s FATES

AS OF FEB. 28 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY-Concluded

DETAILS (In Thousands of Dollars-Last Three Figures Omitted)

Financed Part y from Government and Partly from Prtrate Funds

Federal
Land
Banks

Federal
Inter-
mediate
Credit
Banks

Federal
Farm

Mortgage
Corp.

Banks
for

Co-opera-
ire!

Home
Loan
Banks

Home
Owners'
Loan
Corp.j

Federal
Sartnos
and
Loan

Insurance
Corp.

Federat
Sayings
and
Loan

Associa-
tions

Federal
Deposit

Insurance
Corp.

War
.Finance
Corp.k

Total

Assets--
ens;
Banks 
Railroads 
Insurance companies 
Credit unions 
Building and loan associations 
Livestock credit corporations 
Mortgage roan companies 
Agricultural credit corporations 
Co-operative associations 
States. Territories. Ac 
Joint Stock Land banks 
Federal Land banks 
Ship construction and reconditioning loans.-5.255,859Mortgage loans (not otherwise classIfledk  Cron livestock and commodity loans 
Other loans 

Total loans 
referred capital stock. Ac.:
Banks and trust companies 
Insurance comnanke 
Railroads 
Other 
ash:
With Treasurer, United States On hand and in banks 
In transit 
In trust funds 
weetmenta:
United States securities 
Obligations guaranteed by United States:Federal Farm Mortgage Corporation Home Owners' Loan Corporation Federal Land bank bonds 
Federal Intermediate Credit bank scenes _ _ -Production credit associations- class A stock-Railroads bonds and securities Ship sales notes 
Other investments 
crowds and other receivables ccrueci interest receivable .cal estate and business property:8,234Real *state and equipment Vessels and rolling stock 
Storm and supplies 

ieal estate and other property held for sale ither assets 

Total assets other than Inter-agency 

nter-agency assets:
Due from governmental corps, or agencies_Capital stocks and paid-in surplus of govern-mental corporations 
Allocations for capital stock purchases andpaid-in surpi LIS 
Other allocations 

Total, all assets 

LtaMtles-
ionds. notes, and debentures:3,345,509Obligations guaranteed by United States_Other ___  
kcerued Interest payable:  

_

Guaranteed by United States 
_ _Other_20,157Rher Ilablfit-les   

 3eferred income 
leserves:
For uncollectible Items 
Other operating reserves 

Total liabilities other than inter-agency-fnter-agency liabilities:
Due to governmental corporations or agencies

Total, all liabilities 

:Japltal and surplus:10Capital stock 
Paid-in surplus 
Reserves from earned surplus:

Reserve for dividends and contingencies--Legal reserves 
Earned surplus. and undivided profits_

Total liabilitlm. Capital, and surplus 

$

2,047,099

3

34,132

124,363

$

664,823
62

$

29,445

3

76,563

7

$

2,543,929

S $ $ I

4

3

$

4

76,563

63,577

124,429

2,047,099

23,703

67,494

15,494
9

539
9,915
29,958

4,997

83,148
1,344

158,496

13,859
e2

33,536

40,637
8
53

2,988
1,315

n

90

664,885

17,515

627,293

52
19,188

15

11
603

29,445

4,298
1.395

25,374

58.402

9.793

33
781

42

25

76,570

26,767
3,504

1,254

728

257
6

435

9

28

2,543,929

101,520
57

20,490

4,121
32,570

3,042

2

1,220

99,999

237
994

I

  q 17.562

15,316
n

315,692

2,400

124

1,726

7

222
1

n

5,520,434

166,860
42,523

2
20.490

443,351

114.533
100,748

627,3489,793

796
17,356
87,645

83,162
21,380

2,283,705 250,988 1.329,564 129,593 109,562 2,705,735 102.454 17.562 335.261 231 7,264,659

7,988 02,165

100,000

40,153

100,000

2,291,693 283,154 1,329,564 129,593 109,562 2,805,735 102,454 17,562 335,261 231 7,404,813

1,835,116

36.386
4,277

21,326

175,430

1,181
1,833
867

  1,089,410

9,587

23,458
863

2,204
11

5
2

6
3,244

  02,256,099
322,389

11,476

20,490

6,767

n
346

75

4,469

10

n

2,332,945

21,063
21,346
85.493
6,356

23.530
11,248

1,917.262

74,327

179,312 1,125,534 7 3,251 2,617,223 346 4,545 10 5.847,494

74.327

1,991.590 179,312 1.125,534 7 3,251 2,617,223 346 4.545 10 5.921,822

220.476
65,179

14,447

70,000
30,000

3.842

200,000

4.030

126.611

69

2,904

103,963

544
882
920

200,000

c11,487

100,000

2.107

17,562 289,299
r 41,415

210

1,327,923
136,595

614
15.540
2,316

2,291,693 283.154 1,329,564 129,593 109.562 2,805,735 102.454 17,562 335,261 231 7,404.813

Lc

C.

a Non-stock (or includes non-stock proprietary 
Interests).b Excess Inter-agency assets (deduct).c Deficit (deduct).

d Exclusive of inter-agency assets and liabilities (except bond Investments).e AdJusted for inter-agency items and items In transit.
f Excludes contingent ASSOIR and liabilities amounting to $774,245 for guaranteed loans. Arc.
C Includes tiniouesl bonds covering loan. In process
Ii Includes U. S. Housing Corporation; U. S. Spruce Production Corporation: U. S. Railroad Administration, and notes received on account of war supplies.
Includes Inland Waterways Corporation: Federal Subsistence Homesteads Corporation: Tennessee Valley Authority. Inc.: Electric Home and Farm Authority.

Inc.; Federal Housing Administration; Farm Credit Administration (crop production and other loans): Agricultural Adjustment Administration: Tennessee Valley Associated
Co-operatives, Inc, Federal Prisons Industries, Inc., and inter-agency Interests held by the U. S. Treasury. and loans to railroads.

Preliminary statement.
k In liquidation.
1 Represents capital stook paid-in surplus, and other proprietary inter-agency interests which are not deducted from the capital stock and paid-In surplus of the

corresponding organizations.
n Less than $1,000.
o Appropriation provided by Congress.
p Includes loans to Federal Land banks amounting to 574,327,782.
q Assets not classified. Includes only amount of capital stock subscribed by the United States.
r Includes assessments paid in by member banks and trust companies to the amount of 541,415,941.
a Net after deducting estimated amount of uncollect ible obligations held by the Farm Credit Administration.

CURRENT NOTICES 1

-Ryan & McManus, members of New York Curb Exchange, announce
that Lawrence Gilaryi, formerly with Fitch Investors Service, is now asso-
ciated with theirs.

-John E. Sloane & Co....41 Broad St., New York, have prepared a cir-
cular-analyzing reports-of itnliortant-railiT3ad -COUiPanies for the first two.. -
months of 1935.

-George M. Corning, formerly of Jenks, Gwynne & Co., is now asso-
ciated with Syle, Carpenter & Black as manager of the statistical depart'
ment.

-myth & Co., Inc., 120 Broadway, New York. has prepared for dis-
tribution an analysis of the capital stock of the Manufacturers Trust Co.

-Dougherty, Corlaan & Co. announce the opening of a Nev Jersey
municipal bond department under the direction of George II. Wyckoff.

-Eastman, Dillon & Co., members of the New York Stock Exchange,
announce the removal of their New York office to 15 Broad Street.

-Paine, Webber & Co.. members of the New York Stock Exchange,

announce that James T. Bryan has become associated with them.

-Cornelius J. Leary is now associated with Lapham, Fahey & Co. in

their uptown New York office at 522 Fifth Avenue.

-Bristol & Willett, 115 Broadway, New York, are distributing their

current offering list of baby bonds.

- & Co. announce that Frederick S. Fischer is now in charge of
their Philadelphia office.
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2474 Financial Chronicle April 13 1935

FUNDS APPROPRIATED AND ALLOCATED TO EMERGENCY ORGANIZATIONS, EXPENDITURES
THEREFROM, AND UNEXPENDED BALANCES AS OF MARCH 31 1935

The statement of funds appropriated and allocated as of March 31 1935, taken from the daily Treasury statement, is
as follows (see explanatory note below):

Organizations

Sources of Funds Expenditures

Unexpended

Appropriations

Reconstruction
Finance

Corporation
7'otal Fiscal Year

1935

Fiscal Year
1934 and

Prior Years aSpecific

Statutory and Executive
Allotments

National
Industrial

Recovery Act

Emergency
Appropriation
Act 1935

$ s $ 8 s s 5 $Agricultural Adjustment Administration h1,284,638,795 37,566,000 c 1,322.204.795 566.582,023 290,249,668 465,373,103Less processing tax d752,338,772 752,338,772 399,289,975 353,048,796

Net 532,300,022 37,566,000 569,866,022 167,292,047 e62,799,128 465,373,103Commodity Credit Corporation_f 3,000,000   0405,036,972 408,036,972 h133,775.350 164,341,934 377,470.388Farm Credit Administration f 80,000,000 60,000,000 146,785.000 313,247,530 600,032,530 75,714,911 282,004,974 242,312,643Federal Farm Mortgage Corporation 200,000,000 200,000,000 265 199,999,734Federal Land banks:
Capital stock 125,000.000 125,000,000 h9,060,860 123,019,675 11,041,1851';.1d-in surplus 125,000,000 125,000,000 22,236,647 40,863,477 61,899,875Reducton in interest rates on mortgages 22,950,000 22,950.000 9,105,432 7,029,256 6.815,310Federal Emergency Relief Administration 1605,000,000 173,035,000 477.980,000 911,040,000 2,167,055.000 f 1,257,005.622 705,208,677 1 06,477.090Federal Surplus Relief Corporation 

1
1 68,309.800 40,053,808 1Civil Works Adminstration 1 345,000,000 400,005,000 88,960,000 833,965,000 10,883,289 805,122,892 17,958,818Emergency conservation work 93,101,630 323,362,315 343,390,000 759.853,945 300,375,077 331,940,851 127,538,016Department of Agriculture, relief 98,845,000 98,845,000 78,182,096 20,662,903Public Works:

Tennessee Valley Authority 50,000,000 25,000,000 75,000,000 25,082,652 11,036,794 38.880,552Loans to railroads 199,607,800 j 199,607,800 69,676,460 70,739,000 59,192,339Loans and grants to States, municipalit's. drc.f 532,828,569 161,832,569 I 694,661,138 100,945,019 78,596,229 515,119,888Public highways 255,488,217 437,141,725 692,629,942 264,865,381 267,882,017 159,882,543Boulder Canyon project 18,339,960 44,125,000 3,000,000 65,464,960 18,478,940 19,445,381 27,540,638River and harbor work 251,597,586 94,699,000 346,296,586 117,551,383 72,450,381 156,294,821All other 72,000,000 719,191,179 68,928.336 860,119,515 244,412,701 133.327,844 482,378,969Home Loan System:
Home Loan Bank stock 125,000,000 125,000,000 200,000 81,445,700 43,354,300Home Owners' Loan Corporation 200,000.000 200,000,000 46,000,000 154,000,000Federal savings and loan associations k50,000.000 50,000,000 18.925,341 754,800 30,319,858Emergency housing 25,329,500 25,329,500 2,348,410 369,351 22,611.738Federal Housing Administration 1,000,000 c25,000,000 26,000,000 14,320,980 11,679,0193ubsistenoe homesteads 25,000,000 25.000.000 2,922,121 2,330,180 19,747,697Reconstruction Finance Corporation—Direct
loans and expenditures_f I   c4,261,628,738 4,261,628,738 h137,612,556 2,411,844,706 1,987,396,588Export-Import Banks of Washington_f 1,250,000 12,500,000 13,750,000 h141,832 2,654,324 11,237,508Federal Deposit Insurance Corporation 150,000,000 m 150,000,000 497.850 149,502,149tdministration for Industrial Recovery 13,413,000 5,000,000 18,413,000 8,785,124 6.632,491 2,995,383

Total 2,474,179,831 3.297,452,675 1,425.459,905 6,542.413,24113,739,505.653 2,643,526,960 6,099,797,507 4,996,181,185Unallocated funds:
By the President 715,095 715,095 715,095By Public Works Administration 2,547,324 2,547,324 2,547,324

Grand total 2,474,179,831 3,300,000,000 1,426,175.000 6,542,413,241 13,742,768,072 2,643.526,960 6,099,797,507 4,999,443,604
a The emergency expenditures included in this statement or the period prior

to the fiscal year 1934 include only expenditures on account o the Reconstruction
Finance Corporation, and subscriptions to capital stock of Federal Land banks
under authority of the Act of Jan. 23 1932. Expenditures by the several depart-
ments and Establishments for public works under the Emergency Relief and Con-
struction Act of 1932 were made from general disbursing accounts, and, therefore,
are not susceptible to segregation from the general expenditures of such depart-
ments and establishments on the basis of the daily Treasury statements.
b Includes (a) $350,000,000 specific appropriations from the General Treasuryunder the Acts of May 12 1933, May 25 1939 and June 19 1934: (b) $924,885,000

advanced by the Secretary of the Treasury under authority of Sec. 12-11 of the
Agricultural Adjustment Act, which must be returned to the Treasury from the
proceeds of processing taxes collected on farm products; (e) $1,753,795 advanced
by the Secretary of the Treasury under authority of Sec. 10-4 of the Act of June 28
1934; and (d) $8,000,000 allocated from processing taxes for purchase of surplussugar under the Act of May 9 1934.
c There are no statutory limitations on the amounts of funds which may be

made available by the Reconstruction Finance Corporation for carrying out thepurposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by
the Reconstruction Finance Corporation of preferred stock or capital notes ofbanks and trust companies under the Act of March 9 1933. The ReconstructionFinance Corporation is required to make available to the Federal Housing Admin-
istrator such funds as he may deem necessary for the purposes of carrying out the
Provisions of the National Housing Act. The amounts included in this column
for the purposes specified are based upon checks Issued therefor from time to time
by the Reconstruction Finance Corporation. The authority of the ReconstructionFinance Corporation to Issue its bonds, notes, and debentures has been increased
by such amounts as may be required to provide funds for such purposes.
d The sum of $8.000,000 of this amount has been allocated for the purchase

of surplus sugar under the Act of May 9 1934. The remainder is reserved to reim-
burse the Treasury for the advances referred to in footnote b.
e Excess of processing tax, deduct.
f Expenditures are stated on a net basis, i.e., gross expenditures lees repay-

ments and collections, the details of which are set forth in the supplementary
statement below.
g Net, after deducting repayments to the Reconstruction Finance Corporation.
Is Excess of credits, deduct.
1 The appropriation of 5950.000,000 provided in the Act of Feb. 15 1934 was

allocated by the President as follows: Civil Works Administration. $345,000,000;
Federal Emergency Relief Administration, 8605,000,000.
/ Under the provisions of the Emergency Appropriation Act, fiscal year 1935,

the Reconstruction Finance Corporation is authorized to purchase marketable
securities acquired by the Federal Emergency Administration of Public Works,
but the amount which the Reconstruction Finance Corporation may have Invested
at any one time In such securities may not exceed $250,000,000. Moneys paid
for such securities are available for loans (but not grants) under Title II of the

National Industrial Recovery Act. The amount of obligations which the Recone
struction Finance Corporation is authorized to have outstanding at any one Lim
Is increased by the awns necessary for such purchases, not to exceed $250,000.000
The purchase of such securities by the Reconstruction Finance Corporation is
reflected as expenditures of the Reconstruction Finance Corporation and as credits
against expenditures of the Federal Emergency Administration of Public Works.
The amount by which the available funds on account of such transactions has been
increased is. therefore, included in the funds of the "Reconstruction Finance Cor-
poration—direct loans and expenditures."
k Includes $500,000 allocated for savings and loan promotion as authorized

by Sec. 11 of the Act of April 27 1934.
1 The appropriation of $500,000,000 for subscription to capital stock is included

In the figures shown in the column for Reconstruction Finance Corporation.
m Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo-

ration is authorized to purchase at par obligations of the Federal Deposit Insurance
Corporation in a face amount of not to exceed $250,000,000, and the amount of
obligations which the Reconstruction Finance Corporation is authorized to have
outstanding at any one time is Increased by $250,000,000. The amount to be
included in this column will represent the proceeds deposited with the Treasurer
of the United States on account of the sale of such obligations by the Federal
Deposit Insurance Corporation to the Reconstruction Finance Corporation.
NOTE—The expenditures in this statement are on the same basis as those

exhibited on page 2 of the daily Treasury statement, but differ with respect to
classification. The purpose of this statement is to show all funds appropriated
or allocated to the respective emergency organizations, the expenditures there-
from, and the unexpended balances. The principal difference in classification
of expenditures Is with respect to amounts paid from tundi allocated by the Recon-
struction Finance Corporation to various emergency organizations. The expen-
ditures on page 2 under the caption "Reconstruction Finance Corporaton" com-
prehend all expenditures from funds of the Reconstruction Finance Corporation,
including those allocated to other organizations, whereas expenditures Included
In the foregoing statement on account of such allocated funds are exhibited as
expenditures of the organizations to which the funds were allocated rather than
expenditures of the Reconstruction Finance Corporation. Similarly, certain
expenditures of the Farm Credit Administration and the Commodity Credit Cor-
poration, representing funds allocated to those organizations for the purpose of
carrying out the provisions of the Agricultural Adjustment Act, are exhibited on
page 2 under the caption "Agricultural Adjustment Administration," whereas
such expenditures are exhibited in this Statement as expenditures of the Farm
Credit Administration and the Commodity Credit Corporation, respectively.
The total amount of expenditures for the fiscal year 1935 in this statement can
be reconciled with the total amount of emergency expenditures shown on page 2
by adding to the latter the amounts Included in general expenditures under the
captions "Agricultural Adjustment Administration," "Refunds of receipts—Pro-
cessing tax on farm products," and "Subscriptions to stock of Federal Land banks,"
and deducting the receipts under the caption "Processing tax on farm products."

DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE

Organizations

This Month Fiscal Year 1935

Payments
Repayments and

Collections
Net

Expenditures Payments
Repayments and

Collections
Net

Expenditures

Commodity Credit Corporation $6,024,651 $3,464,875 $2,559,776 5103,052,526 $236,827,877 RS133,775,350Farm Credit Administration 31,051,678 13,199.882 17,851,795 6242,793,257 13167,078,345 75,714,911Loans and grants to States, municipalities, drc 17,910,262 7,211,444 10,698,817 164,559,360 63,614,340 100,045,019Reconstruction Finance Corporation—Direct loans & expenditures 34,896,334 58,438,466 a23,592,132 c1,001,124,457 c1,138,741.014 a137,612,556Export-Import Banks of Washington 62,028 1,487,315 a1,425,287 4,733,545 4,875,377 a141,832
a Excess of repayments and collections deduct.
Is These figures have been adjusted by eliminating certain non-cash transactions involving the allocation of funds by the Reconstruction Finance Corporation and thetransfers of funds between disbursing accounts. The adjustment does not affect the net expenditures of the Farm Credit Administration.
c These figures have been adjusted by eliminating certain non-cash transactions involving the allocation of funds by the Reconstruct on Finance Corporation to other

Government organizations, the purchase of the Corporation's notes by the Secretary of the Treasury, and the transfers of funds between disbursing accounts. The adjust-
ment does not affect the net expenditures of the Reconstruction Finance Corporation.

COMPARATIVE PUBLIC DEBT STATEMENT
On the basis of daily Treasury statements)

Mar. 31 1917 Aug. 31 1919 Dec. 31 1930 Mar. 31 1934 Feb. 28 1935
Pre-War Highest Post- Lowest Post- A 1 ear Ago Last Month Mar 31 1935
Debt War Debt War Debt

Groan debt $1,282,044,346.28 $26,596,701,648.01 $16,026,087,087.07 Grass debt 526,157,509,691.96 $28,525,994,303.20 $28,817,458,097.73
Net bal. in general fund_ 74,216,460.05 1,118,109,534.76 306,803,319.55 Net bal. In general fund. 4.817.870,615.36 2,080,644,091.65 2,445,841,872.39

Gross debt lees net bal-Grossdebt less net bat
filnd Cl 9075975552252.5472 A99 112 95 A157102/22.767.52 mace In ann. fund  821.339.6:19.076.60 S26.445.350.2(1.55 526.371515 22S 51
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TREASURY CASH AND CURRENT LIABILITIES

The cash holdings of the Government as the items stood
March 30 1935 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury of March 30 1935.

CURRENT ASSETS AND LIABILITIES

GOLD
Anita- Liabilities-

Gold 8,566,858,178.43 Gold certificates:
Outstanding (outside

of Treasury)  793,543,459.00
Gold ctf. fund-Fed.

Reserve Board _ _ ,4,905.559,8i5.48
Redemption fund-
Fed. Reserve notes_ 15,648.755.28

Gold reserve  156,039.430.93
Exch. stabilization fund _1,800,000,000.00
Gold in general fund... 896,066.717.74

Total 8,566,858,178.43 Total 8,566,858,178.43
Note-Reserve against $346,681,016 of United States notes and 61,182,924 of

Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by
silver dollars in the Treasury.

SILVER
Assets-. S Liabilities- S

Silver   263,337,146.10 Silver ctfs. outstanding_ 732,421,303.00
Silver dollars  510,654,635.00 Treasury notes of 1890

outstanding  1,182,924.00
Silver in gen. fund   40,387,554.10

Total  773,991,781.10 Total  773.991,781.10

GENERAL FUND
Assets-

Gold (see above)  896
Silver (see above) 40
United States notes__ .._ 2
Federal Reserve notes  15
Fed. Reserve bank notes 1
National-bank notes   20
Subsidiary sliver coln  3
Minor coin  3
Silver bullion(cost value) 116
Silver bullion (recoinage

value)  10
Unclassified-

Collections, ..t:o 
Deposits in:
Fed. Reserve banks  451
Special depos. acct. of

sales of Govt. secs_ _1,325
Nat, and other bank

depositaries:
To credit of Treas-

urer of U. S  8
To credit of other
Govt. officers  27

Foreign depositaries:
To credit of Treas-

urer of U. S 
To credit of other
Govt. officers_ _

Philippine Treasury:
To credit of Treas-

urer of U. S

.066,717.74

.387,554.10
,135,154.00
,446,170.00
,727,323.00
,363,321.50
,411,326.60
,508,393.14
.021,709.56

,695,962.39

.525,433.93

.409,967.04

,360,000.00

.179.142.86

.636,908.31

1,149,955.67

1.429,088.67

2,125,391.72

Liabilities-
Treasurer's checks out-

standing 
Deposits of Government

officers:
Post Office Dept  1,147,847.68
Board of Trustees,

Postal Savings
System:

5% reserve, lawful
money  50,748,981.80

Other deposits  14,356,584.69
Postmasters. clerks of

Courts, disbursing
officers, &c  380,727,158.02

Deposits for:
Redemption of Nat"

bank-notes(5% fund
lawful money)  24,951,917.88

Retirement of &den
circularg notes. Act
of May 30 1908_

Uncollected items, ex-
changes. Arc 

4,588,819.73

1.350.00

11,214,988.04

487,737,647.84
Balance of increment re-

sulting from reduction
in weight of the gold
dollar  797,016,482.34

Seigniorage (see note 1)_ 110,601,846.16
Working balance 1,538,223,543.89

Balance to-day 2  445,841,872.39

Total 2,933,579,520.23 Total .2,933,579,520.23
Note 1-This Item represents seigniorage resulting from the issuance of silver

certificates equal to the cost of the silver acquired under the Silver Purchase Act of
1934 and the amount returned for the silver received under the President's proclama-
tion dated Aug. 9 1934.

Note 2-The amount to the credit of disbursing officers and agencies to-day was
$914,008,508.76.

$1,248,420 in Federal Reserve notes, $1,727,323 in Federal Reserve bank notes,
and $20,284,941 in National bank notes are in the Treasury in process of redemption
and are charges against the redemption funds and retirement funds for such notes.

TREASURY MONEY HOLDINGS
The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the Treas-
ury 

 - - -
at the beginning of business on the firsta=ma r y ,

February, March and April, 1935:

,oldIngs in U. .8. Treasury Jan. 1 1935 Fe*. 1 1935 Mar. 11035 .4pr. 1 1935

S $ $ 8
let gold coin and bullion_ 1,164,656,814 1,057.434,159 1,041.639,513 1.052,106.149
let silver coin and bullion 113,969,654 119,061,144 145,436,782 167,105,226
let United States notes__ 2,530,126 2,616,347 3,562,747 2,135,154
let National bank notes. 21.909,115 18,198,398 18,085,627 20,363,321
let Federal Reserve notes 16,952,805 17,172.770 17,104,580 15,446,170
let Fed. Res, bank notes. 2.318,088 763.788 1.065,948 1,727,323
let subsIdlary sliver 4,286,800 4,860,682 4,725,405 3,411,327
liner coin. kc 5,308.764 7.879,760 6,979,337 10,033,827

Total cash In Treasury_ 1,331,932,166 1227987,048 1,238,599,939 .1272328,497
Ass gold reserve fund... 156,039.431 156,039,431 156,039,431 156.039.431

Cash balance in Tress,. 1,175,892,735 1,071,947.617 1,082,560,508 1,116,289.066
)ep. In spec'l depositories
account Treas'y bonds,
Treasury notes and cer-
tificates of indebtedness 1,694,982,000 1,552,315,000 1,325,435,000 1,325,360,000

3ep. In Fed. Res. bank 153,068,748 125,241,459 125,076,363 451.409,967
Dep, In National banks- 8,179,143
To credit Treas. U, S.._ 36,894,264 23,240,608 19,119,702 27,636.908
To credit dist). officers_ 29,557,741 25,078,945 24.824,750

3ash in Philippine Islands 819,788 1,238,371 721,650 2,125.392
Deposits in foreign depth_ 2,965,256 2,529,333 2,693.160 2,579,044
Dep. In Fed. Land banks_

Net cash in Treasury
and in banks 3,094,180,532 2,811,591,333 2.580,431,133 2,933,579 520

Deduct current liabilities_ 530,335,015 492.198,898 499,787,041 487,737,643

Available cash balance_ 2,563,845.517 2,319,392,435 2,080,644.092 2.445,841,872

• Includes April 1 3126,717,672 silver bullion and $3.508,393 minor, &c., coin
not included in st .tement "Stock of Msney."

GOVERNMENT RECEIPTS AND EXPENDITURES
Through the courtesy of the Secretary of the Treasury

we are enabled to place before our readers to-day the details
of Government receipts and disbursements for March
1935 and 1934 and the nine months of the fiscal years 1934-35
and 1933-34.

General & Special Funds- -310609 of March- Ito If 30--July arch
1934 1934-35 1933-34Receipts- 1935

Internal revenue: S s $ 3
Income tax 326,268.512 232,007,129 793,221,346 590,214,117

Miscellaneous internal rev... 188,919,079 129,759,402 1,267,022,916 1,115,510.353
Processing tax on farm prod'ts 46,539,585 37,100,762 399,289,975 1 238,005,909

Customs 32,303,129 23,121,671 253,384,031 247.764,000
Miscellaneous receipts:
Proceeds of Govt.-owned se-

curities:
Principal-for'n obligations 64,355 Aill 394,175
Interest-for'n obligations_ 438,016 19,859,636
All other 609,043 al0,605,593 36,431,776 35,028,634

Panama Canal tolls, .3‘c 2,080,247 2,941,828 18,845,545 18,660,444
Seigniorage 763,406 55,037,056 ,,,,,78,066
Other miscellaneous 3,266,098 5,778,282 39,035,186 40,179,388

Total receipts 600,748,099 420,103,481 2,862,760,232 2,305,704,722

Expenditures-
General:
Departmental (see note 1) 29.336,288 28,187,394 276,171,022 253,843,150
Public bldg. construction and

sites, Treas. Dept. (note 1)_ 1,290,027 3,600,038 21,355,406 63,836,286
River & harbor work (note 1)_ 4,515,726 3,532,690 39,851,127 56,386,698
National defense (note 1):
Army 18,516,934 15,390,933 163,797,091 160,123,254
Navy 14,066,712 21,448,609 134,301,853 174,589,366

Veterans' Admin. (note 1),.... 46,201,638 39,056,809 416,155,728 375,827,953
Adjusted-service ctf . fund__ 50,000,000 50,000.000
Agricultural Adjustment Ad-

ministration (note I) 47,855,775 18,566,586 414,525,986 =9,176,164
Farm Credit Admin. (note 1). 618,720 619,402,385 13,308,858 20,027,007
Refunds of receipts:
Customs 2,291,831 1,606,146 16,820,492 10,588,026
Internal revenue 1,576,131 2,624,870 17,974,677 38,386,746
Process, tax on farm prod's_ 1,929,896 248,937 23,186,039 386,738

Postal deficiency 25,024,176 17,002,999
Panama Canal (note 1) 632,358 1,170,668 6,468,754 ,6.149,107
Subscription to stock of Fedi
Land banks 191,546,780 b9,060,860 b1,737,780

Civil service retirement fund
(Government share) 20,850,000 20,850,000

For'n Service retirement fund
(Government share) 159,100 292,700

DLst. of Col. (Govt. share). 4,364,295 5,700,000
Interest on the public debt... 89,646,698 45,944,769 559,642,138 453,262,068
Public debt retirements:

Sinking fund 4,249,650 152.840,300 51,976,000
Purchases and retirements
from for'n repayments.

Received from for'n govts.
under debt settlements. 357.850

Estate taxes, forfeitures,
gifts, dee 103,500 5,000 557,250 14,000

Total 262,831,884 160,424,266 2,448,293,430 1,987,039,132

Emergency:
Agricultural Adjust. Admin.. 280,329 2,453,350 128.975,563 57,978,456
Farm Credit Administration_ 9,357,814 6981,247 47,600,291 39,018,753
Federal Farm Mtge. Corp_ 25,036,413 25,036,413
Federal Land banks 3,712,233 4,077,221 31,342,080 31,553,008
Federal Emergency Relief Ad-

ministration (note 2) 161,557,378 40,502,101 826,571,693 40,802,939
Civil Works Administration._ 213,733 177,303,591 10,883.289 602,882,659
Emergency Conserva'n Work_ 37,744,926 27,313,505 300,375,077 235,076,275
Dept. of Agriculture-relief.. 1,813,789 78,182,097
Public V. orks:
Tenn. Valley Authority__  3,618,930 1,159,363 25,082,653 4,178,955
Loans to railroads 1,165,800 69,676,460 6,990,000
Loans and grants to States,

municipalities, &c 10,698,818 7,684,864 100,945,020 60,591,277
Public highways 13,346,292 22,729,227 264,865,381 179,761,074
Boulder Canyon project... 2,034,055 1,649,457 18,478,940 12,483,261
River and harbor work__ _. 7,570,909 7,523,379 117,551,384 43,427.660
Subsistence homesteads... 347,504 2,922,122
All other 41,137,500 16,086,707 246,493.772 80,055,907

Fedi says. & loan associa'ns 3.565,903 55,000 18,9'25,342 103,500
Emergency Housing b508,981 1,930 2.348,410 1,930
Reconstruction Finance Corp.
(note 2) b11,116,068 76,221,766 313,658,222 1,287,354,800

Fed. Deposit Insur, Corp__ 40,413,641 497,850 149,620,997
Admin. for Indus. Recovery 1,151,085 578,403 8,785,125 4,042,2=

Total 287,691,949 449,808,671 2,614,165,771 2,860,965,286

Total expenditures 550,513,833 610,232,937 5,062,459,201 4,848,004,418

Excess of receipts 50,124,266
Excess of expenditures 190,129,456 2,199,698,959 2,542,299,695

Summary
Excess of expenditures (-I-) or

receipts (-1 -50,224.266 +190.129,456 +2,199,698,969 +2,542,299,695
Less public debt retirem'ts_ 4,353,150 5,000 153,997,550 52.347,850

Excess of expenditures (+) or
receipts (-) (excluding public
debt retirements) -54,577,416 +190,124,456 +2,046,301.419+2,489,951,545

Trust funds, increment on gold,
/Vc., excess of receipts 19,156,570 1,092,045 145,904,368 2,826,780,108

Total excess of expenditures
(+) or receipts (-) -73,733,988 +189,032,411 +1,900,397,051 -336,828,263

Increase (4-) or decrease (--) in
general fund balance +365,197,781 -83,898,304 -136,080,368 +3,955,665,395

Increase in the public debt 291,463,795 105,134,107 1,764,316,683 3,618,837,132
Public debt at beginning of

month or year 28,525,994,303 26,052,375,585 27,053,141,415 22,538,672,560

Public debt at this date 28,817,458,098 26,157.509,692 28,817.458,098 26,157,509,692

Trust Funds, Increment on
Gold, &c.

Receipts-
Trust funds 19,994,125 12,218,270 167,126,003 115,534,996
Increment resulting from reduc-

tion in the weight of the gold
dollar 157,326 2,233,252 1,446,999 2,810,454,390

Seigniorage (note 3) 24,705,148 110,601,846

Total 44,856,599 14,451,522 279,174,848 2,925,939,396

Expenditures-
Trust funds 23,537,902 13,359,478 117,464,206 99,209,278
Chargeable against increment on

gold:
Exchange stabilization fund..
Melting losses, tkc 136,973
Payments to Federal Reserve

banks (Sec. 13-B, Fed. Res.
Act as amended) 2,162,127 15,669,301

Total 25,700,029 13,359,478 133,270,480 99,209,278

Excess of receipts or credits.... 19,156,570 1,092,044 145,904,368 2,826.780,108
Excess of expenditures 
a Counter entry (deduct). b Excess of credits (deduct).
Note 1-Additional expenditures on these accounts for the months and the fiscal

years are included under Emergency Expenditures, the classification of which will
be shown in the statement of classified receipts and expenditures appearing on page 5
of the daily Treasury statement for the 15th of each month.

Note 2-The expenditures of the Reconstruction Finance Corporation include
$2,026,666.39 for this month and $487,526,010.67 for the fiscal year 0935 to date
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for account of the Federal Emergency Relief Administration, in accordance with the
Emergency Appropriation Act, approved June 19 1934.
Note 3--This Item represents seigniorage resulting from the Issuance of silver

certificates equal to the cost of silver acquired under the Sliver Ourchase Act of 1934
and the amount returned for the silver received under the President's proclamation
dated Aug. 9 1934.

PRELIMINARY DEBT STATEMENT OF THE •
UNITED STATES MARCH 31 1935

The preliminary statement of the public debt of the United
States March 31 1935, as made upon the basis of the daily
Treasury statement, is as follows:
Ponds-

2% Consols et 1930    8599,724,050.00
2% Panama Canal loan of 1916-36  48,954,180.00
2% Panama Canal loan of 1918-38  25,947,400.00
8% Panama Canal loan of 1961  49,800,000.00
3% Conversion bonds of 1946-47  28,894,530.00
334% Postal Savings bonds (9th to 48th aeries) 101,943,340.00

First Liberty loan of 1932-47:
334% bonds  81,392,225,250.00
4% bonds (converted).- 5,002,450.00
43i% bonds (converted) 535.981,250.00
  1,933,208,950.00

SM% Fourth Liberty loan of 1933-38 (called
and uncalled)-0  1,709,789,100.00

Treasury bonds:
4h % bonds of 1947-52  758,955,800.00
4% bonds of 1944-54  1,036,762,000.00
334% bonds of 1946-56  439,687,100.00
334% bonds of 1943-47  454,135,200.00
334% bonds of 1940-43  352,993,950.00
334% bonds of 1941-43  514,914,050.00
334% bonds of 1946-49  818,646,000.00
3% bonds of 1951-55  755,477,000.00
334% bonds of 1941  834,474,100.00
344% bonds of 1943-45   1,400,570,500.00
3.34% bonds of 1944-46  1,518,858,800.00
3% bonds of 1946-48  824,507,900.00
34 % bonds of 1940-52  491,377,100.00
23.4% bonds of 1955-60    1,458,977.200.00

Total bonds 
Treasury Notes-

3% series A-1935, maturing June 15 1935._
134% series 13-1935, maturing Aug. 1 1935._
234% series D-1935, maturing Dec. 15 1935__
334% series A-1936. maturing Aug. 1 1936_-
234% series B-I936, maturing Dec. 15 1936._
234% series C-1936, maturing Apr. 15 1936--
154 % series D-1936, maturing Sept, 1 b 1936._
134% series E-1936, maturing June 15 1936._
33.4% series A-I937, maturing Sept. 15 1937.
3% series 13-1937, maturing Apr. 15 1937....
3% series C-1937, maturing Feb. 15 1937....
2 Si % series A-I938, maturing Feb. 1 1938._
% series 11-1938, maturing June 15 1938._

3% series C-1938, maturing Mar. 15 1938 --
234% series D-1938, maturing Sept. 15 1938.. 596,405,100.00
234% series A-1939, maturing June 15 1939._ 1,293,714,200.00
134% series A-1940, maturing Mar. 15 1940__ 513,895,200.00

4% Civil Service retirement fund, series 1935
to 1939 

4% Foreign Service retirement fund. series
1935 to 1939 

a% Canal Zone retirement fund, series 1938
to 1939 

2% Postal Savings System series, maturing
June 30 1939 

2% Federal Deposit Insurance Corporation
series, maturing Dec. 1 1939 

Certificates of Indebtedness-
8% Adjusted Service Certificate Fund series,

maturing Jan. 1 1936 
Treasury Bills (Maturity Value)—

Series maturing Apr. 3 1935 
Series maturing Apr. 10 1935 
Series maturing Apr. 17 1935 
Series maturing Apr. 24 1935 
Series maturing May 1 1935 
Series maturing May 8 1935 
Series maturing May 15 1935 
Series maturing May 22 1935 
Series maturing May 29 1935 
Series maturing June 5 1935 
Series maturing June 12 1935 
Series maturing June 19 1935 
Series maturing June 26 1935 
Series maturing July 3 1935 
Series maturing July 10 1935 
Series maturing July 17 1935 
Series maturing July 24 1935 
Series maturing July 311935 
Series maturing Aug. 7 1935 
Series maturing Aug. 14 1935 
Series maturing Aug. 21 1935 
Series maturing Aug. 28 1935 
Series maturing Sept. 4 1935 
Series maturing Sept. 11 1935 
Series maturing Sept. 18 1035 
Series maturing Sept. 25 1935 
Series maturing Nov. 27 1936 
Series maturing Dec. 4 1935 
Series maturing Dec. 11 1935 
Series maturing Dec. 18 1935 
Series maturing Dec. 24 1935 

Total Interest-bearing debt outstanding

8855,263,470.00

3,642,998,050.00

11.739,736,700.00

 $16,237,998,220.00

416,602,800.00
353,865,000.00
418,291,900.00
364.138,000.00
357,921,200.00
558,819,200.00
514,066,000.00
686.610,400.00
817,483,500.00
502,361,900.00
428,730,700.00
276,679,600.00
618,056,800.00
455,175,500.00

$9,172,823,000.00

243,800,000.00

2,624,000.00

2,272.000.00

45,000,000.00

100,000,000.00

875,038,000.00
75,360,000.00
75,248,000.00
75,102,000.00
75,015,000.00
75,075,000.00
75,045,000.00
75,168,000.00
75,287,000.00
75,139,000.00
75,079,000.00
75,020,000.00
75,300,000.00
75,150,000.00
75,185,000.00
75,079,000.00
75,129,000.00
75,106,000.00
75,185,000.00
75,112,000.00
75,024.000.00
50,054,000.00
50,114,000.00
50,052,000.00
50,125,000.00
50,079,000.00
50,185,000.00
50,072,000.00
50.149,000.00
50,006,000.00
50,071,000.00

Matured Debt on Which Interest Has Ceased—
Old debt matured—Issued prior to April 1 1917
4% and 431% Second Liberty Loan bonds of

1927-42 
434% Third Liberty Loan bonds of 1928__._
354% Victory notes of 1922-23 
434% Victory notes of 1922-23 
Treasury notes, at various interest rates 
Ctrs, of indebtedness, at various Interest rates
Treasury bills 
Treasury savings certificates 

Debt Bearing No Interest--
United States notes 
Lees gold reserve 

Deposits for retirement of National bank and
Federal Reserve bank notes 

Old demand notes and fractional currency— -
Thrift and Treasury savings stamps, unclassi-

fied sales. drc 

31,520,440.26

1,833,950.00
2,986,800.00

10,900.00
800,200.00

6,906,400.00
15,350,750.00
44,749.000.00

378.950.00

346,681,016.00
156,039,430.93

$190,641,585.07

504,077,340.50
2,035,834.86

3,295,727.04

9,566,519,000.00

159,600,000.00

2,078,753,000.00

$28,042,870,220.00

74,537,390.26

700,050,487.47

Total gross debt $28,817,458,097.73

a Includes amounts of outstanding bonds called for redemption on April 15 1934,
and Oct. 15 1934. on which interest has ceased.

Nov. 30 1933
$

Balance end of month by daily statements. &c  1,597,408,838 1,107,325,902
Add or DflaUCI—Exress or deficiency of receipts over
or under disbursements on belated items  —9,787,314 —29,913,748

1,587,621,524 1,077.412,154

COMPLETE PUBLIC DEBT OF THE UNITED STATES
The statement of the public debt and Treasury cash hold-

ings of the United States, as officially issued as of Nov. 30
1934, delayed in publication, has now been received, and as
interest attaches to the details of available cash and the gross
and net debt on that date, we append a summary thereof,
making comparison with the same date in 1933:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS

Nov. 30 1934

Deduct outstanding obligations:
Matured interest obligations  29,822,435 31,682,133
Disbursing officers' checks  197,642,492 92,555,579
Discount secured on War Savings Certifleates  3,898,665 4,070,300
Settlement on warrant checks  3,094,174 695,885

Total

Balance, deficit (—) or surplus (+) +1353.163.758

I vTEREST-BEARING DEBT OUTSTANDING

234,457,766 129,003,897

+948,408,257

Interest Nov. 30 1934 Nov. 30 1933
Title of Loan— Payable 8 $

2s Consols of 1930 Q.-J. 599.724,050 599,724,050
250? 1916-1936 Q.-F. 48,954,180 48,954,180
28 of 1918-1938 Q.-F. 25,947,400 25,947,400
3s of 1961 Q  -M. 49.800,000 49,800,000
3s convertible bonds of 1946-1947 Q.-J. 28,894,500 28,894,500
Certificates of Indebtedness  1,152,896,500 1,491,797,000
314s First Liberty Loan, 1932-1947 J.D. 1,392.226,250 1,392,227,350
4s First Liberty Loan, converted 1932-1947 J.-D. 5,002,450 5,002,450
434s First Liberty Loan, converted 1932-1947..J.-D. 532,483,100 532,489,950
434s First Liberty Loan. 2d cony., 1932-1947 J.-D. 3,492,150 3,492,150
4345 Fourth Liberty Loan of 1933-1938 A -0.d3202,445,750 5,423,196,000
4345 Treasury bonds of 1947-1952 A.-0. 758,983,300 758,983,300
3s Treasury bonds of 1944-1954 J.-D. 1,036,834,500 1,036,834,500
3345 Treasury bonds of 1946-1956 M.-S. 489,087,100 489,087,100
8345 Treasury bonds of 1943-1947 J.-D, 454,135,200 454,135,200
3548 Treasury bonds of 1940-1943 J.-D. 352.993.950 352,993,950
354s Treasury bonds of 1941-1943 M.-S. 544,914,050 544,915,050
3348 Treasury bonds of 1946-1949 J.-D. 819,096,500 819,097,000
38 Treasury bonds of 1951-1955 M.-S. 755,478,850 755,844,200
334s Treasury bonds of 1941 P.-A. 834,474.100 834,474,100
414s-3 kis Treasury bonds of .1943-1945 A  -O. 1,400,570,500 1,344,751,600
334a Treasury bonds of 1944-46  1,518,857,800
38 Treasury bonds of 1946-1948  824,508,050
2 SO Postal Savings bonds J  -.I 88,684,020 68,633,500
Treasury notes  8,036,268,500 5,148,640,200
Treasury bills, aeries maturing-
1935—Jan. 2  c75.167,000

Jan. 9  c75,235,000
Jan. 16  c75,144,000
Jan. 23  c75,200,000
Jan. 30  c75,025.000
Feb. 6   c75,327,000
Feb. 13  c75,320,000
Feb. 20  c75,090,000
Feb. 27  c75,065,000
Mar. 6  c75,290,000
Mar. 13  c75,365,000
Mar. 20  c75.041.000
Mar. 27  c75,023,000
Apr. 3  c75,038,000
Apr. 10  c75,360,000
Apr. 17  c75,248,000
Apr. 24  c75,102,000
May 1  c75,015,000
May 8  c75,075.000
May 15  c75.045,000
May 22  c75.168,000
May 29  c75,287,000

1934—Jan. 3 
Jan. 10 
Jan. 17 
Jan. 24 
Jan. 31 
Feb. 7 
Feb. 14 
Feb. 21 
Feb. 28 
Dee, 19  c75,226,000
Dee. 26  c75,353,000

1933—Dec. 6 
Dec. 20 
Dec. 27 

c75,039,000
C 100,015.000
c75,082,000
c 100.050,000
(.75,020,000
c75,523,000
c80,034,000
c60, 180 .000
c75.335,000

c75,295,000
c60,063,000
c99,877,000

A ggregate ot interest-bearing debt 26,760,967,760 23,161,427,730
Bearing no Interest  490,653.149 304,074,199
Matured, Interest ceased  47,325,800 68,611,495

Total debt 527,298,946,699 23,534,113,424
Deduct Treasury surplus or add Treasury deficit ....+1353,163,758 +048,408,257

Net debt   b25,945,782,941 22,585,705,167
a Total gross debt Nov. 30 1934 on the basis of daily Treasury statements was

$27.298,896,757.95, and the net amount of public debt redemptions and receipts
In transit, Arc. was $49,941.50. Is No reduction is made on account of obligations
of foreign governments or other investments. c Maturity value. d Includes amount
of outstanding bonds called for redemption on April 15 1931.

CONTINGENT LIABILITIES OF THE UNITED STATES, NOV. 30 1934
—Amount of Contingent Liabilitp---

Detail— Principal Interest a Total
Guaranteed by the United Slates:

Federal Farm Mortgage Corp.: $ $ $
2% bonds of 1935  38,900,000.00 1132,338.89 39,092,338.89
3%, bonds of 1944-49  741,510,100.00 926,887.62 742,436,987.62
3C% bonds of 1944-64  98,040,400.00 663,815.20 98,704,215.20

Federal Housing Administration_

Home Owners' Loan Corp.:
4% bonds of 1933-51 
3% bonds, series A, 1944-52_ _ _1,091,621,550.00 6,179,156.33 1,097,800,706.33
2 Si % bonds, series B, 1939-49._ 454,665,775.00 4,167,769.60 458,833,544.60
134% bonds, series C, 1936_ _ _.. 49,736,000.00 217,303.33 49,953,303.33
154% bonds, series D, 1937.... 49,843,000.00 254,406.95 50,097,406.95
2% bonds, series E, 1938  49,532,100.00 288,937.25 49,821,037.25

*878,450,500.00 1,783,041.71 • 880,233,541.71

•1,695,398,425.00 11,107,573.46 1,706,505,998.46
Reconstruction Finance Corp.:

% notes, series E 
2% notes, series F 
3% notes, series  
2% notes, series H 

149,621,666.67 1,554,471.00 151,176,137.67
64,093,000.00 501,597.39 64,594,597.39
16,000,000.00 187,826.09 16,187,826.09
19,267,000.00 160,209.29 19,427,209.29

248,981,666.67 2,404,103.77 c251,385,770.44

Total, based upon guarantees  2,838,125,310.61
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CONTINGENT LIABILITIES OF THE UNITED STATES. NOV. 30 1934

-Amount of Cotangent Liability-
Principal Interest a Total

On Credit of the United States:
Secretary of Agriculture  92,764,697.00 162,778.52 d92,927,475.52

Postal Savings System:
Funds due depositors 1,198,658,817.70 23,820,630.16e1,222,479,447.86

Tennessee Valley Authority 

Total, based upon credit of the
United States   1,315,406,923.38

Other Obligations-
Federal Reserve notes (face amt.).  f3,193,167,959.00

* Includes only bonds issued and outstanding. a After deducting amounts of
funds deposited with the Treasury to meet interest payments. b 326,588,500 face
amount of bonds and interim receipts outstanding. c Does not include $3,420,-
000,000 face amount of notes and accrued interest thereon, held by Treasury and
reflected in the public debt. d Funds borrowed by Secretary of Agriculture pursuant
to Sec. 4 of the Act of May 12 1933, upon cotton in his possession or control, for which
the warehouse receipts for such cotton have been pledged as collateral. e Figures
as of Oct. 31 1934-figures as of Nov. 30 1934, not available. Offset by cash in
designated depository banks and accrued Interest amounting to $565,584,000.06,
which is secured by the pledge of collateral as provided in the regulations of the
Pmts.' Savings System having a face value of 8591.279,235.74; cash in possession of
System amounting to $88,114,861.10, and Government securities with a face value
of $566,246,950 held as Investments, and other assets f In actual circulation.
exclusive of $20,138,376 redemption fund deposited in the Treasury and $253,-
671,585 of their own Federal Reserve notes held by the issuing banks Federal
Reserve notes issued are secured by gold certificates in the amount of $3,246,416,000:
United States Government securities of a face value of $256,700,000, and com-
mercial paper of a face amount of s9,666,000

CURRENT NOTICES

-G. Harold Noke is now in charge of the wholesale department of M. E.
Kennedy & Co.

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

CHARTERS ISSUED
Capital

March 30-Junction National Bank, Junction, Tex  $50,000
Capital stock consists of $25,000 common stock and $25.000

preferred stock. President, J. L. Cunningham; cashier, L. S.
Johnson. Primary organization.

April 2-National Bank of Aledo, Aledo, III  50,000
Capital stock consists of $25.000 common stock and $25,000

preferred stock. President, John W. Murphy; Cashier,
Truman T. Schafer. Will succeed No. 9649, the Farmers
National Bank of Aledo.

VOLUNTARY LIQUIDATIONS
Mar. 27-Lackawanna National Bank, Lackawanna. N. Y 

Effective Dec. 31 1934. Liq. Agent, H. J. Moll, care of the
liquidating bank. Absorbed by the Marine Trust Co. of
Buffalo, N. Y.

Mar. 28-The Home National Bank of Longton, Kan 
Effective Mar. 25 1935. Liq. Agent, Chas. G. Hayward,
Longton, Kan. Succeeded by the Home State Bank.
Longton, Kan.

Mar. 28-Drovers National Bank in Kansas City, Mo 
Effective Mar 15 1935. Liq. Agent, Dean T. Davis, care of

the liquidating bank. Absorbed by the Inter State Na-
tional Bank of Kansas City, Mo., charter No. 5381.

Mar. 29-The East Side National Bank of Buffalo, N. Y 
Effective Mar. 7 1935. Liq. Agents, Arthur T. Danahy,

Joseph M. Dziminski and Joseph A. Carberry, care of the
liquidating bank. Succeeded by "The Lincoln-East Side
National Bank of Buffalo," N. Y., charter No. 13952.

April 1-San Jose National Bank, San Jose. Calif 
Effective March 28 1935. Liq. agent, Wm. H. Pabst, care of
the liquidating bank. Absorbed by the Anglo California Na-
tional Bank of San Francisco, Calif.. charter No. 9174.

April 2-The First National Bank of Albany, Mo 
Effective April 11935. Liq. agent, M. P. Whaley, Albany, Mo.
No absorbing or succeeding bank.

April 4-The Crocker National Bank of Turners Falls, Mass 
Effective March 22 1935. Lich agent, Roland II. P. Jacobus.
Turners Falls, Mass. Absorbed by First National Bank &
Trust Co. of Greenfield, Mass., charter No. 474.

April 4-The First National Bank of Cambridge, Minn 
Effective Feb. 27 1935. Liq. agent, A. G. Engberg, Cam-

bridge, Minn. Absorbed by Peoples State Bank of Cam-
bridge, Minn.

April 4-Peoples-First National Bank of Quitman, Ga
Effective March 15 1935. Litt. committee, M. G. Mitchell,

I. A. Byrd and W. W. Patrick, care of the liquidating bank.
Succeeded by the Citizens National Bank of Quitman, charter
No. 14255.

April 5-The First National Bank of Park City, Utah 
Capital stock consists of $50,000 common stock and $32,500

preferred stock. Effective Feb. 9 .935. Lich committee,
C. I. Canfield, James Ivers and G. L. Leaver, care of the
liquidating bank. Absorbed by First Security Bank of Utah,
National Association, Ogden, Utah, charter No. 2597.

April 5-The Redfield National Bank, Redfield, S. Dak
Capital stock consists of $20,000 common stock and $100.000

preferred stock. Effective April 1 1935. Liq. agent, F. B.
Stiles, Aberdeen, S. Dak. Absorbed by First National
Bank of Aberdeen, S. Dak., charter No. 2980.

April 5-The First National Bank of Groton, S. Dale.  75,000
Capital stock consists of $25,000 common stock and $50,000

preferred stock. Effective April 1 1935. Lig. agent, B. F.
Stiles, Aberdeen, S. Dak. Absorbed by First National
Bank of Aberdeen, S. Dak., charter No. 2980.

CONSOLIDATIONS

March 30-First National Bank & Trust Co. of Aberdeen, S. Dak_ 375,000
Capital stock consists of $50,000 common stock and $325.000

preferred stock.

March 30 -The Farmers & Merchants National Bank in Mil-
bank, S. Dak 

Capital stock consists of $25,000 common stock and $25,000
preferred stock.

March 30-First National Bank in Mobridge, S. Dak 
Capital stock consists of $20,000 common stock and $50,000

preferred stock.

March 30-First National Bank in Britton, S. Dak  30,000
Capital stock consists of $25,000 common stock and $5,000

preferred stock.
Consolidated to-day under the provisions of the Act of Nov. 7 1918, as
amended Feb. 25 1927, and June 16 1933. under the charter of First
National Bank & Trust Co. of Aberdeen, No. 2980, and under the
corporate title of First National Bank of Aberdeen, with capital stock
of $505,000, consisting of $100,000 of common stock and $405,000 of
preferred stock, and $40,000 surplus.

200,000

25,000

600,000

300,000

500.000

30,000

100,000

50,000

  100,000

82,500

  120,000

50,000

70,000

BRANCHES AUTHORIZED

March 30-First National Bank of Aberdeen, S. Dak. Location of
branches: All in the State of South Dakota. City of Milbank, Grant
County; City of Groton, Brown County; City of Britton, Marshall
County; City of Redfield, Spink County; City of Mobridge, Walworth
County. Certificates Nos. 1157A to 1161A, inclusive.

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

Abraham & Straus. 7% pref. (quar.) 
Alaska Juneau Gold Mining (quar.) 

Extra 
Allegheny & Western Sty. (semi-ann.) 
Alpha Shares, Inc., partic. stock (serni-ann.) 
American Factors, Ltd. (monthly) 
American I. G. Chemical. class A 

Class A (special) 
Class B 
Class B (special) 

American Investors. Preferred (War-) 
American Machine & Foundry Co. (quar.)
American Paper Goods (quarterly) 
Amsterdam City National Bank (N. Y.) (quar.)
Asbestos Mfg. Co., $1.40 cony. pref. (quar.)__  
Associated Telep.. Ltd., pref. (quar.) 
Atlantic Macaroni Co.. (guar.) 
Atlantic Safe Deposit (N. V.) (quar.) 
Beneficial Industrial Loan Corp., com. (quar.)

Preferred series A (quar.) 
Berland Shoe Stores, Inc., pref 
Best & Co. (quar.) 
Buck Hill Falls Co. (quar.) 
Birtxnan Electric (quar.) 

Preferred (quar.) 
Bourjois, Inc., $2.K prof. (quer.) 
Colombo Sugar Estate (guar.) 
Camden Fire Insurance (semi-ann.) 
Canada & Dominion Sugar, Ltd. (quar.) 

Quarterly 
Quarterly 
Quarterly 

Capital Management (quar) 
Central Mississippi Valley Electric Property-
,6% preferred (quar.) 

Central Power & Light. 7% pref 
6% preferred 

Chain Stores Investment, $63 preferred 
Cincinnati Milling Machine, 6% pref. (quar.)- -
City Water Co. of Chattanooga. 6% pf. (quar.)-
Coca-Cola Bottling Co. of St. Louis 
Colonial Life Insurance Co. of America 
Commercial Solvents Corp. (extra) 
Commonwealth Edison (quar.) 
Consolidated Oil, 8% preferred (quar.) 
Continental Can Co.. Inc. (quar.) 
Corcoran-Brown Lamp Co., 7 % pref. (quar.) 
Crandall-McKenzie & Henderson 
Cumberland Co. Power & Light. 6% pref. (qu.).
Davenport Water Co.. 6% pref. (quar.) 
De Mots, Inc., $2.20 preferred 
Dividend Shares, Inc 
Edison Elec. Ilium. Co. of Boston (quar.) 
Electric Power Association, Inc., class A 
Common 

Emporia Telep. Co. (Kan.) 7% pref. (quar.)__..
Faber. Coe & Gregg, Inc.. 7% pref. (quar.) 
Fiat, American deposit receipts 
Fidelity & Deposit of Maryland 
First All-Canadian Trustee Shares-1945 Fund_
Food Machinery Corp. (special) 
Foreign Bond Associates, common 
Franklin Fire Insurance (quar.) 
Extra 

Friehofer (Wm.) Baking Co.. 7% pref. (guar.).
General Baking 
General Cigar (quarterly) 
General Hosiery Co., 7% Pref. (quar.) 
General Italian Edison Electric, American shs-
Genesee Brew Co., Inc.. class A (quar.) 

Class B (quarterly) 
Georgia RR. & Banking (quar.) 

Quarterly 
Gilmore Gas Plant No. 1 (monthly) 
Great Lakes Dredge & Dock Co. (guar) 
Greening (B.) Wire Co., pref. (quar.) 
Group Securities 
Gulf Coast Water Co.. 7% pref. (semi-ann.) 
Halle Bros 

Preferred (quarterly) 
Hannibal Bridge Co. (quarterly) 
Hawaiian Electric Co., Ltd. (monthly) 
Holland Land (liquidating) 
Home Dairy Co., class A (quarterly) 
Honolulu Gas Co. (monthly) 
Houdaille-Hershey, $2% preferred A 

$23. preferred (quarterly) 
Houston Lighting & Power, 7% pref. (quar.) _ _
6% preferred (quarterly) 

International Cigar Machinery Co 
International Safety Razor Corp. (quar.) 
InterstatePublic Service Co. (Wisconsin)
$131 preferred (semi-annual) 

Jantzen Knitting Mills 
Preferred (quarterly) 

Jeffrey Mfg. Co.. 6% pref. (quar.) 
Kansas City, St. Louis & Chicago RR. Co.. 6%

guaranteed preferred (quarterly) 
Kelvinator of Canada, 7% preferred (quar.)  
Keokuk Electric Co.. 6% pref. (quar.) 
Kittanning Telep. (quar.) 
Kokomo Water Works, 6% pref. (quar.) 
Kress (S. II.) & Co 

Quarterly 
Special preferred (quarterly) 

Kroger Grocery & Baking (quar.) 
6% preferred (quarterly) 
7% preferred (quarterly) 

Lexington Telep., 6)4% pref. (quar.) 
Libbey-Owens-Ford Glass (quarterly) 
Lone Star Gas. $63i preferred (quarterly) 
Loose-Wiles Biscuit Co., common 
1 preferred (quarterly) 

Lucky Tiger Combination Gold Mining-
Quarterly 
Extra 

Marquette Cement Mfg. Co.. 6% pref. (quar.)_
Maytag Co.. $3 cum. preferred 

1st $6 preferred (quarterly) 
McNeel Marble Co.. 6%, 1st preferred (quar.)- -
Metropolitan Storage Warehouse 

Per When Holders
Share Payable of Record

$1X May 1 Apr. 15
15c May 1 Apr. 104
The May 1 Apr. 104
$3 July 1 June 20
15c May 10 Apr. 30
10c May 10 Apr. 30
$2 Apr. 15 Apr, 18
50c Apr. 19 Apr. 18
20c Apr. 19 Apr. 18
5c Apr. 19 Apr. 18
75c May 15 Apr. 30
20c May 1 Apr. 20
50c May 1 Apr. 22

$334 Apr. 30 Apr. 15
35c May 1 Apr. 20

3.734c May 1 Apr. 15
$1 May 1 May 1

$134 Apr. lb Apr. 3
37;4c Apr. 30 Apr. 15
8734c Apr. 30 Apr. 15
h$18( May 1 Apr. 20
50c May 15 Apri 25

12)4c May 15 May I
luc May 1 Apr. 15
$1% May 1 Apr. 15
68%c May 15 May 1
40c July 1 June 15
50c May 1 Apr. 15

r3734c Mar. 1 Feb. 15
r3734c June 1 May 15
r3734c Sept. 1 Aug. 15
r3734c Dec. 1 Nov. 15

15c May 1 Apr. 19

$134 June 1 May 15
43%c May 1 Apr. 15
3734c May 1 Apr. 15

h$1 May I Apr. 15
$134 Apr. 15 Mar. 31
$134 May 1 Apr. 20
40c Apr. 20 Apr. 10
$3 Apr. 15 Apr. 10
25c Mar. 30 Mar. 64
$1 May 1 Apr. 15
$2 May 15 May 1
60c May 15 Apr. 25a
$1% Apr. 1 Mar. 20
1254c May 1 Apr. 15
$134 May 1 Apr. 13
$155 May 1 Apr. 20
h55c May 1 Apr. 20
2c May 1 Apr. 15
$2 day 1 Apr. 15
8c May 1 Apr. 15
Sc May 1 Apr. 15

$1% .vIar. 2b vfar. 20
$1% slay 1 Apr. 20
81,ic Apr. 29 Apr. 22

50c Apr. 25 Apr. 15
7c Apr. 15  

I. 25e Apr. 11, star. 30
75c Apr. 17 Apr. 10
25e May 1 Apr. 20
5c May 1 Apr. 20

$134 Apr. 1 Mar. 28
15c May 1 kpr. 20
$1 May 1 Apr. 16

$134 May 1 Apr. 20
$3.85 Apr. 30 Apr. 23
1234c May 1 Apr. 22
1234c May 1 Apr. 22
$2q Apr. 15 Apr. 1
$234 July 15 July 1
20c Apr. 25 Apr. 23
25e May 15 May 4
$15( July 1 June 15
4c Mar. 1 Feb. 15
35c Apr. 1  
75e Apr. 30 Apr. 23

$114 Apr. 30 Apr. 23
$2 Apr. 20 Apr. 10
15c Apr. 20 Apr. 15
$1 Apr. 23 Apr. 19
50c Apr. 14  
15c Apr. 20 Apr. 12

1137 3,6c Apr. 30 Apr. 22
62)4c Apr. 30 Apr. 22
$1% May 1 Apr. 15
$134 May 1 Apr. 15
45e May 1 Apr. 20
60e June 1 May 15

8734c Apr. 15 Apr. 1
10c May 1 Apr. 15

$134 June I May 25
$135 Apr. 1 Mar. 26

$134 May 1 Apr. 17
$134 May 15 May 4
$134 May 15 May 10
50c Apr. 10 Apr. 3

$134 May 1 Apr. 20
50c May 1 Apr. 20
25c May 1 Apr. 20
15c May 1 Apr. 20
40c June 1 May 10
$134 July 1 June 20
$134 Aug. 1 July 19
$134 Apr. 15 Mar. 31
'dOe June 15 May 31

$1.62 May 1 Apr. 20
50c May 1 Apr. 190
$134 July 1 June 18a

3c Apr. 20 Apr. 10
2c Apr. 20 Apr. 10

il ma Apr.y 1 A1 Mpar 1r 30n5

$lyi May 1 Apr. 15
$134 Apr. 15 Apr. 9
50c May 1 Apr. 17

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



2478 Financial April 13 1935

Name of Company
Per
Share

When
Payable

Holders
of Record

Michigan Gas & Electric, 7% prior lien 
6% prior lien 

Michigan Seamless Tube 
Milwaukee Gas Light, 75' pref. A (guar.) 
Minneapolis-Honeywell Regulator (guar.) 
Extra 

Mohawk-Hudson Power, 1st preferred 
Monmouth Consol. Water 7% pref. (quar.) 
Moock Electric Supply. preferred (guar.) 
Mortgage Corp. of Nova Scotia (quarterly)_ _
Nachman Spring-Filled (special) 
Nash Motors (quarterly) 
National Oil (quarterly) 
National Short Term Security, pref 
National Telep. & Teleg. 1st & 2nd pt. (qu.)--  
Neisner Bros.. Inc., 7% cony. pref. (guar.)
Neon Products of West Canada. 6% pref. (guar.)

h43Nc
h37 Nc

25c
$1 N
75c
25c
$1

$1N
$1N
$14
50c
25c
25c

17%c
87%c
$13
75c

May 1
May 1
Apr. 5
June 1
May 15
May 15
May 1
May 15
Apr. 1
May 1
May 1
May 1
May 15
May 20
May 1
May 1
May 1

Apr. 15
,a.pr. 15
Mar. 29
May 25
May 4
May 4
Apr, 15
May 1
Mar. 20
Apr. 24
Apr. 15
Apr. 15
Apr. 15
May 10
Apr. 15
Apr. 15
Apr. 15

Newberry (J. J.) Co. preferred (guar.) $1 dJune 1 May 16
1900 Corp. class A (guar.) 50c May 15 Apr. 30Northam Warren. cony. pref. (guar.) 75c June 1 May 15
Oahu Sugar Co. (monthly) 10c Apr. 15 Apr. 1
Ohio Public Service Co.. 7% pref. (monthly) _ _ 581-3c May 1 Apr. 156% preferred (monthly) 50c May 1 Apr. 155% preferred (monthly) 412-3c May 1 Apr. 15
Orange & Rockland Electric (quarterly) 10c May 1 Apr. 25
Package Machinery Co., 7% 1st pref. (quar.) May 1 Apr. 20
Pacific Power & Light 7% preferred (quar.)- - May 1 Apr. 186% preferred (guar.) 
Peninsular Telephone Co.. 7% pref. (guar.) _ _ _ Si 51

May 1
May 15

Apr. 18
May 4

Pennsylvania Gas & Electric, 7% pref. (quar.)_ Apr. 1 Mar. 20Phillips Jones Corp., preferred (quarterly) $1,‘ May 1 Apr. 200
Pinchin, Johnson & Co., American shares, cer-

tificates for ord. reg 55.4c Apr. 11 Mar. 21
Plough, Inc. (quarterly) 30c Apr. 1 Mar. 15Port Huron Sulphate & Paper, 4% preferred
new. initial (guar.) $1 Mar. 31 Mar. 26

Procter & Gamble Co., common 37 Nc May 1:: Xpr. 25a
Public Service Co. of Colo., 7% pref. (monthly) - 581-3c May 1 Apr. 15
65' preferred (monthly) 50c May 1 Apr. 15
5% preferred (monthly) 412-3c May I Apr. 15

Quaker State Oil & Refining (quarterly) 15c Apr. 15 Mar. 30
Quarterly Income Shares, Inc 3c May 1 Apr. 15
Republic Investors Fund, Inc.-
65" preferred A (guar.) $1% May 1 Apr. 15

Rhode Island Hospital Trust (Providence)
Quarterly $30 May 1 Apr. 20

Rose's 5-10-25c Stores, Inc. (guar.) 50c May 1 Apr. 20
7% Preferred (quarterly) 

St. Lawrence Flour Mills (guar.) 
$1%
50c

May 1
May 1

Apr. 20
Apr. 20

Preferred (quarterly) May 1 Apr. 20
Savannah Sugar Refining (guar.) May 1 Apr. 15

Preferred (quarterly) $15' May 1 Apr. 15
Scotten Dillon Co 30c May 15 May 6
Security Co. (Los Angeles) 35c Apr. 15 Apr. 15
Sheaffer (W. A.) Pen (quarterly)  $2 Apr. 20 Mar. 31
Short Term Trust Shares, bearer 3.14c Apr. 1  
Simpson's Ltd., 63. % preferred h$1 May 1 Apr. 20
Smith Agricultural Chemical (guar.) 12 e May 1 Apr. 20
65' preferred (quarterly) $11 May 1 Apr. 20

Southwestern Portland Cement Co. (quar.) - Apr. 1 Mar. 30
Preferred (quarterly) $2 Apr. 1 Mar. 30

Stein & Co 25c May 15May 1
Preferred A (quarterly) $IN July 1 June 14

Telautograph Corp. (quarterly) d20c May 1 Apr. 15
Texas Power & Light 7% pref. (guar.) $151 May 1 Apr. 13
$6 preferred (quarterly) $1% May 1 Apr. 13

The Homo Insurance Co., N.Y. (quarterly) - - - 5% May 1 Apr. 12
Extra 0 May 1 Apr. 12

Tide Water Power Co., $6 pref. (guar.) $1 June 1 May 10
Toledo Edison Co., 7% preferred (monthly)-- - - 58 1-3c May 1 Apr. 15
6% preferred (monthly) 50c May 1 Apr. 15
5% preferred (monthly) 41 2-3c May 1 Apr. 15

Towle Manufacturing Co. (quarterly) $1% Apr. 15 Apr. 6
Trustee Standard Utilities Shares, bearer 7.4c May 1  
Union Bag & Paper 50c Apr. 25 Apr. 19
Union Oil of Calif. (guar.) 25c May 10 Apr. 19
United Elec. Service Co. of Italy. American shs_ 16c Apr. 19 Apr. 15
United Investment Corp., Des Moines (qu.)_ 2 Apr. 1 Mar. 25
United New Jersey RR. & Canal (guar.) 251 July 10June 20
United States Fire Insurance Co. (guar.) 30c May I Apr. 19
Extra 10c May 1 Apr. 19

United States & Foreign Securities Corp.-
1st $6 preferred (quarterly) $1 N May 1 Apr. 18

Upper Michigan Power & Lt. Co., 6% pf. (qu.)- $1% May 10 Apr. 30
6% preferred (quarterly) $155 Aug. 10 July 31
6% preferred (quarterly) $1% Nov. 10 Oct. 31
65 preferred (quarterly) $1% 2-10-36 Jan. 31

Virginian Railway, pref. (guar.) $1% May 1 Apr. 20
Western Cartridge, 6% pref. (quarterly) $1% May 20 Apr. 30
d West Penn Power, 6% pref. (quarterly) May 1 Apr. 5
7% preferred (quarterly) $1% May 1 Apr. 5

Will & Baumer Candle Co., Inc 10c May 15May 1
Extra Sc May 15May 1

Wisconsin Investment Co.. non-cum. 6% pref._ 30c May 1 Apr. 19
Woolf Bros., Inc., 7% preferred Apr. 5 Mar. 30
Woolworth (F. W.) (guar.) 60c June 1 Apr. 25

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.

Adams J. D.) Mfg. (guar.) 
Adams-Millis Corp. (guar.) 
7% preferred (quarterly) 

Administered Fund Inc 
Administered Fund Second, Inc. (initial) 
Affiliated Products (monthly) 
Air Reduction Co. (quar.) 
Ajax Oil Sr Gas (quarterly) 
Alabama Power Co.. $5 pref. (guar.) 
Alaska Juneau Gold Mining (guar.) 
Extra 

Alaska Packing Association 
Albany & Vermont RR 
Allied Chemical & Dye Corp.. com. (guar.) 
Allied Laboratories convertible preferred (qu.)-
Alpha Portland Cement 
Altorfer Bros.. $3 cony. preferred 
Aluminum Mfgs. (guar.) 

Quarterly 
Quarterly 
7% preferred (quarterly) 
7% preferred (quarterly) 
7% preferred (quarterly) 

Amerada Corp. (guar.) 
American Alliance Insurance (quar.) 
American Art Works, 6% pref. (guar.) 
American Asphalt Roofing Corp. 8% pref. (qu.)
American Bankstocks (guar.) 
American Can Co., common (guar.) 
American Cities Power & Light Corp—

Convertible class A stock (guar.) 
American Coal Co. of Allegheny County 
American District Teleg. of N. J. (guar.)  

Preferred (quarterly) 
American Equities Assurance Co., N. Y., (guar.)
American Fork & Hoe 6% pref. (guar.) 

Per
Share.

lbc
50c

$151
12c
7c
5c

75c
2c

$1;'
15c
15c
$2

$1%
$1%
87%c
25c
h$1
50c
50C
50c

$I
Els
$151
50c
25c

$151
1111%
1%c
$1

m75c
El
$1

$1%
25c

$151

When
Payable.

May 1
May 1
May 1
Apr. 20
Apr. 20
May 1
Apr. 15
Apr. 15
May 1
May 1
May 1
May 10
May 15
May 1
July 1  
Apr. 25
Apr. 15
June 30
Sept. 30
Dec. 31
June 30
Sept. 30
Dec. 31
Apr. 30
Apr. 15
Apr. 15
Apr. lb
Apr. 15
May 15

May 1
May 1
Apr. 15
Apr. 15
Apr. 25
Apr. 15

Holders
of Record.

Apr. 15
Apr. 18
Apr. 18
Apr. 5
Apr. 5
Apr. 15
Mar. 30
Mar. 30
Apr. 15
dApr.10
dApr.10
Apr. 30
May 1
Apr. 9

Apr. 1
Apr. 1
June 15
Sept. 15
Dec. 15
June 15
Sept. 15
Dec. 15
Apr. 15
Apr. 4
Mar. 31
Mar. 31
Apr. 4
Apr. 24a

Apr. 11
Apr. 10
Mar. 15
Mar. 15
Apr. 15
Apr. 5

Chronicle

Name of Company

American Gas & Electric Co., pref. (guar.). —
American Hardware Corp. (guar.) 

Quarterly 
Quarterly 

American Home Products Corp. (monthly).-  
American Ice Co., preferred (guar.) 
American Light & 'fraction Co., corn 
Preferred (quarterly) 

American Paper Goods (guar.) 
Quarterly 
Quarterly 
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 

American Rolling Mill. 6% pref. B 
Preferred B 

American Ship Building (guar.) 
American Smelting & Refining 1st pref. (quar.)_
2d preferred (guar.) 

American Telep. & Teleg. Co. (guar.) 
American Water Works & Electric Co., Inc.—
Common (quar.) 

Amoskeag Co., common 
Preferred (semi-annual) 

Archer-Daniels-Midland pref. (guar.) 
Associated Electric Industries (American) 
Atlantic City Electric Co. $6 pref, (guar.) 
Atlantic Coast Line. preferred 
Atlantic Ice Mfg. $7 pref. (semi-ann.) 
Atlantic Steel Co., 7% preferred (semi-annual)_
Atlas Imperial Diesel Engine, Dela., A 
Atlas Powder Co.. preferred (guar.) 
Austin Nichols. $5 prior A (guar.) 
Automatic Voting Machine Co (quar.) 
Baldwin Co., 6% preferred (guar.) 
Bandini Petroleum (monthly) 
Bangor Hydro Electric (quarterly) 
Bayuk Cigars, let preferred (guar.) 
Beatty Bros.. Ltd., 1st pref. (guar.) 
Belding Corticeili (guar.) 
Belding Heminway Co 
Bell Telephone Co. of Canada 
Bell Telephone (Penna.), 651 % pref. (guar.)._
Bishop Oil Corp. (quarterly) 
Bloch Bros. Tobacco. quarterly 
6% preferred (guar.) 

Bloomingdale Bros., preferred (quarterly) 
Bon Ami, Class A (quarterly) 
Boston & Providence RR. (guar.) 
Quarterly 
Quarterly 

Bower Roller Bearing (guar.) 
Bralorne Mines, Ltd. (guar.) 
Brewing Corp. of Canada, $3 pref. (guar.) 
Bridgeport Hydraulic Co (guar.) 
Briggs Mfg. Co. (quarterly) 
British Columbia Power Corp., cl. A (guar.)._
British Columbia Telep., 6% pref. (guar.) 
Brockton Gas Light (guar.) 
Brooklyn-Manhattan Transit (guar.) 

Preferred (quarterly) 
Preferred (quarterly) 

Brown Shoe Co.. preferred (guar.) 
Bruck Silk Mills (guar.) 
Extra 

Buffalo Niagara & Eastern Power—
$5 Preferred (guar.) 

Burroughs Adding Machine Co 
Calgary & EdmontoniCorp. (initial) 
Calgary Power, Ltd., pref. (guar.) 
Calif. Oregon Power Co.. % prof. (guar.) 
65' preferred (quarterly) 
65 preferred, series 1927 (guar.) Campo Corp., common (special) 
651% preferred (quar.) 

Canada Bud Breweries, common 
Canada Dry Ginger Ale. Inc. (guar.) 
Canada Foundries, preferred 
Canada Northern Power Corp.. common (qu.) 
7% cum. preferred (guar.) 

Canadian Bronze Co., common (guar.) 
Preferred (guar.) 

Canadian Fairbanks Morse, pref. (guar.) 
Canadian Foreign Investment (guar.) 

Preferred (guar.) 
Canadian General Investors, coupon (quar.)__
Canadian Industries. Ltd., A & B (guar.) 
7% preferred (guar.) 

Canadian Insurance Shares, A (initial) 
Carnation Co.. 7% preferred (guar.) 
7% preferred (quarterly) 

Carpel Corp. (guar.) 
Carolina Clinchfield & Ohio Hy. (guar.) 
Stamped certificates (suer.) 

Central Hudson Gas & Electric Corp. (quar.)
Voting trust certificates (guar.) 

Central Illinois Securities $151 pref 
Central Kansas Power 7% pref. (guar.) 
6% preferred (guar.) 

Central Ohio Light & Power, 6% preferred..__ _
Central Power Co., 7% cumul. pref 
6% cumulative preferred (guar.) 

Centrifugal Pipe Corp. (quar.) 
Quarterly 
Quarterly 

Century Ribbon Mills, pref. (guar.) 
Cerro de Pasco Copper Corp 
Chapman Ice Cream (guar.) 
Chesapeake & Ohio. preferred (semi-ann.) 
Chesapeake & Potomac Telep. Co.. pref. (guar.)
Chicago Electric Mfg. Co., preferred 
Cincinnati Advertising Products 
Extra 

Cinci. Newport & Covington Lt. & Tr. (guar.)
451 preferred (guar.) 

Cincinnati Postal Terminal Realty Co.-
651% preferred (guar  Cincinnati Sandusky & Cleveland RR.
6% preferred (semi-ann.) 

Cincinnati Union Terminal, preferred (quar.)... 
Preferred (guar.) 
Preferred (quar.) 

Clark (D. L.) 
Clearfield & Mahoning RR. (s.-a.) 
Cleveland Cincinnati Chicago Sz St. Louis RR.,

preferred (quarterly) 
Cleveland Electric Illuminating, pref. (guar.) _ _
Cleveland & Pittsburgh Ry. 7% guar. (quar.) - - -7% guaranteed (guar.) 
7% guaranteed (quar.)
Special guaranteed (gnarl 
Special guaranteed (guar.  
Special guaranteed (guar.  

Climax Molybdenum Co. (guar.) 
Quarterly  
Quarterly  

Clinton Water Works. 7% preferred (quar.) 
Cluett. l'eabody & Co., Inc., common (guar.)._
Colgate-Palmolivo-Peet (quarterly) 
Collins Co. (guar.) 
Columbus Ry., Pr. & Light, 651% pref. B
Columbus & Xenia RR, Co 

Per When Holders
Share Payable of Record

$134 May 1 Apr. 8
25c July 1 June 15
25c Oct. 1 Sept. 15
25c Jan. 1 Dec. 14
20c May 1 Apr. lba

$151 Apr. 25 Apr. 8

151% May 
May 1 MayAApprr.. 11550a

50c May 1 
50c Aug. 1  
50c Nov. 1  

3151 June 15 
$151 Sept. 15  
$131 Dec. 15 
h$2 Apr. 15 Apr. 1

h$951 Apr. 15 Apr. 5
50c May 1 Apr. 15

5151 June 1 May 10
h$451 June 1 May 10
5251 Apr. 15 Mar. 15

20c May 15 Apr. 12
75c July 2 June 22

$251 July 2 June 22
$IN May I Apr. 20
xwg% Apr. 13 Mar. 22
$151 May 1 Apr. 5

$

3$2: May101 Apr. 26
$2 May 1 Apr. 15

el0  
$151 May 1 Apr. 19
3151 May 1 Apr. 15
12%c July 2 June 20
2.1% Apr. 15 Mar. 30
5c Apr. 20 Apr. 3
20c May 1 Apr. 10
$IN Apr. 15 

Apt. 15$ M 
5

11 54aayy 11 Apr. 15

50c Apr. 30 Apr. 1
r$134 Apr. 15 Mar. 23
$IN Apr. 15 Mar. 20
251c Apr. 15 Apr. 1
3751c May 15 May 10
51,g June 29 June 25
$1 May 1 Apr. 16

Apr. 30 Apr. 15
52.125 July 1 June 20
$2.125 Oct. 1 Sept. 20
52.125 Jan.2'36 Dec. 20

25c Apr. 25 Apr. 1
15c Apr. 15  

h3734c Apr. 15 Apr. 6
40c Apr. 15 Mar. 30
50c Apr. 25 Apr. 10

$
r 31 834c MayApr. 151 AMpa rr. 3106

25c Apr. 15 Apr. 4
75c Apr. 15 Apr. 1
fl% Apr. 15 Apr. 1
152x15q JulyANlary. 1155i .1,mkupa rl ry 

12150 

Sc Apr. 15 Mar. 15

$151 May 1 Apr. 15
15c June .5 May 3
Sc May 1 Apr. 1

$151 May 1 Apr. 15
8734c Apr. 15 Mar. 30
75c Apr. 15 Mar. 30
75c Apr. 15 Mar. 30
20c June 1 Slay 15

$151 May 1 Apr. 15
15c Apr, 15 Mar. 30
10c Apr. 20 Apr. 8

11$134 Apr. 30 Apr. 15
30c Apr. 25 Mar. 30

151% Apr. 15 Mar. 30
15c May 1 Apr. 18un May 1 Apr. 18

$151 Apr. 15 Mar. 30
40c July 1 June 15
$2 July 1 June 15
10c Apr. 15 
$1 Apr. 30 Mar. 30

r$15j Apr. 15 Mar. 30
$1 May 1 Apr. 15

$151 July 1 June 20
$151 Oct. 1 Sept. 20
40c Apr, 15 Apr. 8

$
1541 AApprr.. 2200 ,Akpprr.. 1100

20c May 1 Mar. 30
20c May 1 Mar. 30

hl5c May 1 Apr. 19
3151 Apr. 15 Mar. 31
5134 Apr. 15 Mar. 31
hS151 Apr. 30 Apr. 15
h8751c Apr. 15 Mar. 30
h75c Apr. 15 Mar. 30
10c May 15 May 6
10c Aug. 15 Aug. 5

151°4 JNuonve. 151 SNIoa vy 206
50c May 1 Apr. 151.g
Sc Apr. 15 

Sifa r.

&IN July 1 June 7
$151 Apr. 15 Mar. 30
h$1 May 1 Apr. 19
25c May 15 May 5

1251c May 15 May 5
$151 Apr. 15 Mar. 30

$1125 Apr. 15 Sian 30

$IN Apr. 15 Apr. 4

$151 May 1 Apr. 15
$1131 

Oct.
Juiy 11 June 20

$ Sept. 20
$151 Jan.1'36 Dec. 20
10c May 1 Apr. 15
N July 1 June 20

$11 
June

 Apr  1 54y1. 30A par. 20
$

5

8734c June 1 May 10
8734ci  Sept. 1 Aug. 10
875'c Dec. 1 Nov. 9

c June 1 May 10
50c Sept. 1 Aug. 10
50c Dec. 1 Nov. 9
Sc June 30 June 15
Sc Sept. 30 Sept. 15
Sc Dec. 30 Dec. 15

$131 Apr. 15 Apr. 1
25c May 1 Apr. 20

1251c June 1 May 6
$151 Apr. 15 Apr. 2

$1 .5631 June
May

  101 1N Ipar 3; 2155
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Name of Company
Per

Share
When

Payame of
Holders
Record

Columbia Gas & Electric Corp.-
6% cum. pref., series A (quay.) $14 May 15 Apr. 20
5% cum. pref. series No. 24 (quar.) sig May 15 Apr. 205% cony. cum.preference (quar.) 

Commonwealth Edison (quar.) 
$14,
$1

May 15
May 1

Apr. 20
Apr. 15Commonwealth Investors Co., Calif. (quar.)-- - 4c May 1 Apr. 13Concord Electric (quay.) 70c Apr. 15 Apr. 4

Preferred (quar.) $1.S Apr. 15 Apr. 4Concord Gas Co 7% pref. (guar.) $1% May 15 May 1
Confederation Life Assoc., "Toronto" (quar.) $1 June 30Jun 25

Quarterly  $I S pt.30S p 25
Quarterly  51 Dec. 31 De • 25

Consolidated Chemical Industries—
Preferred (quar.) 37Sc May 1 Apr. 15Consolidated Cigar Corp.. prior pref $1.4i May 1 Apr. 150
Preferred (quarterly) 

ConsoUdated Gas Co. of N. Y., pref. (guar.) —
$1%
$1 4,

June 1
May 1

May 15a
Mar. 29CoLsolidated Investors Trust (semi-ann.) 50c Apr. 15 Apr. 1

Special 700 Apr. 15 Apr. 1Consolidated Royalty 011 (quar.) Sc Apr. 25 Apr. 15Consumers Power Co.—
$5 preferred (quarterly) 
6% preferred (quarterly) 

six
$1.3.

July 1
July 1

June 15
June 15

preferred (quarterly) $1.65 July 1 June 157% preferred (quarterly) $14 July 1June156% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 

50c
50c
50c

May 1
June 1
July 1

Apr. 15
May 15
June 156.6% preferred (monthly) 55c May 1 Apr. 156.6% preferred (monthly) 55c June 1 May 156.64 preferred (monthly) 55c July I June 15Continental Oil (Del.) 

Copoerweld Steel (quar.) 
12Sc
12%c

Apr. 30
May 31

Apr. 11My 

Quarterly 12Sc Aug. 31 Aug. 15Quarterly 124c Nov. 30 Nov. 15Corn Exchange Bank Trust Co. (quar.)___ -; 75c May 1 Apr. 23Corn Products Refining Co. (quar.) 75c Apr. 20 Apr. 2Preferred (quarterly) 
Cosmos Imperial Mills. initial (quar.) 

$14,
1734c

Apr. 15
MaY 15  

Apr. 2

Preferred (quar.) $14 May 15 Crane Co.. 7% preferred h$1 Apr. 25 Apr. 10Cresson Consol. Gold Mining & Milling Co 3c May 15 Apr. 30Extra 2c May 15 Apr. 30Crum & Forster (quarterly) 15c Apr. 15 Apr. 58% preferred (quar.) $2 June 29 June 19Cudahy Packing Co.. corn. (guar.) 624c Apr. 15 Apr. 56% preferred (semi-annually) 3% May 1 Apr. 207% preferred (semi-annually) 34% May 1 Apr. 20Cuneo Press (quarterly) 30c May 1 Apr. 20Preferred (quarterly) $1% June 15 June 1Curtiss-Wright Export Corp., preferred (quar.) $1S Apr. 15 Mar. 30Dayton Power & Light, preferred (mno.) 50c May 1 Apr. 20Denver Union Stockyards. 7% pref. (quar.)__ - $14 June 1 May 20Dennison Mfg. Co., debenture stock 532 May 1 Apr. 20Denver Union Stock Yards, preferred (guar.)._ $14 June 1 May 20Deposited Insurance Shares, ser. A (semi-ann.). e2S% May 1 Mar. 15Detroit Edison (quarterly) $1 Apr. 15 Apr. 1Detroit Hillsdale & Southwestern RR. (s.-a.)- - $2 July 5June 20Semi-annually $2 Jan. 6 Dec. 20Devonian Oil (quarterly) 15c Apr. 20 Apr. 1Extra 10c Apr. 20 Apr. 1Diamond State Telephone, preferred (qtlar.)-  SPA Apr. 15 Mar. 20Diversified Trust Shares, series D 10.02c Apr. 15 Dome Mines, Ltd. (quer.) 50c Apr. 20 Mar. 30Domestic Finance, $2 preferred 
(quarterly)- 

— 50c May 1 Apr. 20Dominion Textile Co.. preferred (quarterly)  $14 Apr. 15 Mar. 30Driver-Harris Co., corn 25c Apr. 20 Apr. 10Duff-Norton Mfg. Co. (quar.) 15c Apr. 15 Apr. 1Du Pont de Nemours (E. I.) & Co.—
Debenture stock (quar.) US Apr. 25 Apr. 10Duquesne Brewing 12Sc May 1 Apr. 20Duquesne Light Co. 5% cum. 1st pref. (qu.)— $14 Apr. 15 Mar. 15Eastern Bond & Share, series B (quar.) 15e May 1 Mar. 30Series B (extra) Sc May 1 Mar. 30Eastern Gas & Fuel Assoc.. 6% pref. (guar.). - -- $1S July 1 June 154S % preferred (quarterly) $1.125 July 1 June 15Eastern Township Telephone Co 18c Apr. 15 Dec. 31Eastern Township Telephone 36c Apr. 15 Mar. 30Eaton Mfg. Co., common (quar.) 25c May 15May 1Electric Household Utilities Corp 25c Apr. 25 Apr. 10Elizabeth & Trenton RR. (semi-ann.) $1 Oct. 1 Sept. 205% preferred (semi-annual) sig Oct. 1 Sept. 20Elmira & Williamsport RR (s-a) $1.15 May 1 Apr. 20El Paso Electric. 7% pref. A (quar.) $6 preferred B (quar.) 

$1 4,
$1S

Apr. 15
Apr. 15

Mar. 29
Mar. 296% preferred (quarterly) 

Empire & Bay State Telep.. 4% Std. (quar.) 
$1
$1

Apr. 15
June. Il

Mar. 2/ii
May 224% guaranteed (quar.) $1 Sept. 1 Aug. 224% guaranteed (quar.)  $1 Dec. 1 Nov. 21Employers Group Assoc. (quar.) 12Sc Apr. 30 Apr. 16Eppel's, Smith & Co., semi-annual 52 Aug. I July 27Erie & Pittsburgh RR. Co. 7% Std. (quar.) 87Sc June 10 May 317% guaranteed (quar.) 87 Sc Sept. 10 Aug. 317% guaranteed (quar.) 87 *4c Dec. 10 Nov. 30Guaranteed betterments (quar.) c June 1 May 31Guaranteed betterment (quar.  80c Sept. 1 Aug. 31Guaranteed betterment (quar.  80c Dec. 1 Nov. 30Eureka Pipe Line (quar.) $1 May 1 Apr. 20Exeter & Hampton Electric (quarterly)  $24 Apr. 15 Apr. 4Fair (The), preferred A h$1 May 1 Apr. 20l'referred A (quarterly) 51 May 1 Apr. 20Farmers & Traders Life Ins. (guar.) $24 July 1 June 11Quarterly 5255 Oct. 1 Sept. 11Federal Knitting Mills (quar.) 62Sc May 1 Apr. 15Felin (J. J.) & Co., Inc., 7% pref. (quar.) $14 Apr. 15 Apr. 10Fibreboard l'roducts, Inc., 6% pref. (quar.)- -- $1 May 1 Apr. 15Finance Co. of America, A. & B.. (quar.) 10c Apr. 15 Apr. 57% preferred (quarterly) 4351c Apr. 15 Apr. 5Class A preferred (quarterly) 8 c Apr. 15 Apr. 5Fireman's .1.1nd Insurance, (quar.) 1 Apr. 15 Apr. 5Firestone Tire & Rubber (guar.) 10c Apr. 20 Apr. 5First National Corp. (Portland), class A h25c Apr. 15 Mar. 25Fishman (M. H.) Co., pref. A. & B. (quar.)---- $1% Apr. 15 Mar. 30Fitchburg Gas & Electric (quar.) 69c Apr. 15 Apr. 4Florshelin Shoe Co., class A (quar.) 25c July 1 June 15Class A (quarterly) 25c Oct. 1 Sept.16Class B (quarterly) 12Sc July 1 June 15Class B (quarterly) 124c Oct. 1 Sept.15Food Machinery Corp. of N. Y.-

6J. % preferred (monthly) 500 Apr. 15 Apr. 106% preferred monthly) 60c May 15 May 106% preferred (monthly) 50c June 15 June 1063.% preferred (monthly) 50c July 15 July 106 preferred (monthly) 50c Aug.15 Aug. 106 % preferred (monthly) 
Ford Motor Co., Ltd. (England), ord. reg 

50c
zw5

Sept.15
Apr.

Sept. 10
25 Apr. 8American dep. rec. ord. reg zw5 May 2 Apr. 9Fort Wayne dc Jackson RR. 55.5% pref. (s.-a.)--$2 Sept. 2 Aug. 20Franklin Telegraph Co. (semi-annually) $1 May 1 Apr. 15Freeport Texas preferred (quar.) 514 May 1 Apr. 15Froedtert Grain & Malt, pref. (quar.) 30c May 1 Apr. 15Gardner-Denver Co., corn. (quay.) 25c Apr. 20 Apr. 10Preferred (quarterly) $1% May 1 Apr. 20General Cigar_ preferred (quar.) 514 June 1 May 23General Electric Co 150 Apr. 25 Mar. 15General Mills, Inc., common (quarterly) 75c May 1 Apr. 15General Motors Corp., $5 preferred (quar.)---- $14 May 1 Apr. 1General Shoe Corp., A & B 15c Apr. 15 
Ma r. 3

General Stockyards 25c May 1 Apr. 15Preferred (quar.) 51 *4 May 1 Apr. 15Glen Alden Coal (guar.) 25c Apr. 20 Apr.Extra 25c Apr. 20 Apr.
6
6
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Gillette Safety Razor, preferred (quarterly) ---- $14Goderich Elevated & Transit Co., Ltd.-
7% preferred (quar.)  $14Gold Dust Corp. (quarterly)  30c

Gottfried Baking Co., Inc.. preferred (quar.)  14%Preferred (quarterly)  14 %Grace (W. R.) & Co., pref. 6% (semi-annual)  $36% preferred (semi-annual)  $3Great American Insurance (quar.)  25c
Great Lakes Engineering Works (quar.)  10c
Extra  Sc

Great Lakes Power Co., $7 series A pref  $14
Green (H. L.). initial (quay.)  75c

Preferred (quar.)  $14Greenfield Gas Light Co., 6% pref. (quar.)  750
Gresson Consolidated Gold (guar.)  Sc
Griesedieck-Western Brewery (quar.)  25c
Guarantee Co. of North Amer. (quar.)  $14Hannibal Bridge Co. (guar.)  $2
Harbison-Walker Refractories Co. pref. (quar.) $134
Hardesty (R.) Mfg. Co.. 7% pref. (quar.)  $1347% preferred (quarterly)  $134
7% preferred (quarterly)  $134

Harrisburg Gas. 7% preferred (quar.)  $134
Hartford Electric Light Co. (quay.)  68S cHat Corp. of America, cum. pref  hil
Cumulative preferred (quar.)  $134

Ha; alien Commercial & Sugar (quar.)  75c
Hawaiian Pineapple, preferred  $2.70
Hawaiian Sugar Co. (quarterly)  60c
Hawaii Consol. Ry., 7% pref. A (quar.)  20c
7% preferred A (quarterly)  20c
7% preferred A (quarterly)  20c

Hercules Powder. preferred (quarterly)  $1%Hershey Chocolate Corp. (quarterly)  75c
$4 cony. preferred (quarterly)  $1

Hibbard, Spenc-r ono.)  10c
NIontia) _   10c
Nloottily  10c

Hollinger Consol. Gold Mines  rl%
Holly Development Co. (quar.)  lc
Homestake Mining (monthly)  $I
Extra  $2

Horn & Hardart Co. of N.Y. (quarterly)  400
Household Finance Corp., class A. & B coin. (qu.) 750
Participating preference (quar.)  8740

Hovey Gold Mines, Ltd  3c
Howe Sound Co 
Hutchins Investing, $7 preferred 
Illinois North UtilitIes. 6% pref. (qu.)  $134
$7 prior preferred (quarterly)  $134

Imperial Chemical Indus. (London) (final) __xtc
Imperial Life Insurance (quar.)

uarterly 
Quarterly 

Incorporated Investors (8.-a.)  e234 %Indiana Pipe Line Co  15e
International Bronze Powders-
6% cum. panic. preferred (quar.) 

International Harvester (quar.) 
International Nickel of Can., pref. (quar.) 
International Printing Ink (quar.) 

Special 
International Utilities Corp. 37 prior pref. (qu.)
3334 prior preferred (quar.) 

Interstate Dept. Stores, pref 
Preferred (quar.) 

Interstate Hosiery Mills (quar.) 
Quarterly  
Quarterly  

Investment Foundation, preferred (quarterlY)--Iron Fireman Mfg. (quar.) 
Quarterly 
Quarterly 

Irving Investors Fund, C (quar) 
Jamaica Water Supply-
734°? preferred (semi-ann.) 

Jewel Tea Co.. Inc. corn. (quar.) 
Joplin Water Works Co., 6% pref. (guar.) 
Kalamazoo Vegetable Parchment (quar.) 

Quarterly 
Quarterly 

Raufmann Dept. Stores 
Kentucky Utilities Co., 6% pref. (quar.) 
Keystone Steel & Wire 
7% preferred (quar.)  3134Klein (D. Emil.) Co. (extra)  1234cKnabb Barrel Co., Inc.. pref. (s.-a.)  75c

Kroger Grocery & Baking 7% preferred (quar.) $134Landers, Frary & Clark (quar.)  3734cQuarterly  3734c
Quarterly  374cLane Bryant, Inc.. 7% pref. (quar.) 

Landis Machine. 7% preferred (quarterly) 7% preferred (quarterly) 
7% preferred (quarterly) 

La Salle & Koch, preferred (quarterly) Lawrence Gas & Electric (quar.) 
Lawyers Title Insurance Co. (Va.)-
6% preferred (s.-a.) 

Lazarus (F. & R.) Co. preferred (quar.) 
Lefcourt Realty, preferred 
Lehigh & Wilkes-Barre (quar.) 
Lerner Stores (quar.) 
Lincoln National We Insurance (Seml-ann.) Link Belt 
Preferred (quar.) 

Liquid Carbonic (quarterly) Little Miami RR. Co. spec. gtd. (quar.) 
Original capital 

Lock Joint Pipe. preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Loew's, Inc., $6 preferred (quar.) 
Lord & Taylor Co., 2d preferred (quar.) 
Los Angeles Gas & Electric, 6% pref. (quar.)__ _Louisville Gas & Electric (Ky.)-
7% preferred (quar.) 
6% preferred (quar.  
5% 6% preferred (quar./ Lowell Electric Light Corp. (quarterly) 

Lunkenheirner Co. 634 % Prof (quarterly) 
% Preferred (quarterly) 
s % preferred (quarterly) 

MacAndrews & Forbes (quar.) 
Preferred (quarterly) 

Magma Copper Co 
Magnin (I.) & Co. (quar.) 
6% preferred (quarterly) 
8% preferred (quarterly) 
6% preferred (quarterly) 

Mahoning Coal R R. Co. (quarterly) 
Maine Gas Cos., pref. (quar.) 
Malone Light & Power Co.. $6 pref. (quar.) -
Mapes Consolidated Mfg (quar.)_ _
Marathon Paper Mills Co.. $6 pref. (quar.) _
Marconi Internat. Marine Communica. (final).
Margay Oil Corp 
Massachusetts Investors Trust 
Massachusetts Lighting Cos., 8% pref. (quar.)_
6% preferred (quar.) 

Massachusetts Power & Lt. Assn., $2 pref. (qu.)

750
h$1

May 1 Apr. 1

Apr. 15 Mar. 30
May 1 Apr. 10
July 1 June 20
Oct. 1 Sept. 20
June 29 June 27
Dec. 30 Dec. 27
Apr. 25 Apr. 4
May 1 Apr. 25
May 1 Apr. 25
Apr. 15 Mar. 30
May 1 Apr. 15
May 1 Apr. 15
May 1 Apr. 15
May 15 Apr. 30
May 1 Apr. 15
Apr. 15 Mar. 31
Apr. 20 Apr. 10
Apr. 20 Apr. 8
June 1 May 15
Sept. 1 Aug. 15
Dec. 1 Nov. 5
Apr. 15 Mar. 30
May 1 Apr. 15
May 1 Apr. 16
May 1 Apr. 16
May 15 May 4
Apr. 30 Apr. 20
Apr. 15 Apr. 5
June 15 June 5
Sept.15 Sept. 5
Dec. 15 Dec. 5
May 15 May 3
May 15 Apr. 25
May 15 Apr. 25
Apr. 26 Apr. 19
May 31 May 24
June 28 Jane 21
Apr. 22 Apr. 5
Apr. 15 Mar. 31
Apr. 25 Apr. 20
Apr. 25 Apr. 20
May 1 Apr. 10
Apr. 15 Mar. 29
Apr. 15 Mar. 29
May 1 Mar. 30
Apr. 30 Mar. 20
Apr. 15 Apr. 10
May 1 Apr. 15
May 1 Apr. 15
June 8 Apr. 12
July 2 June 29
Oct. 1 Sept. 30
1-2-36 Dec. 31
Apr. 20 Niar. 20
May 15 Apr. 26

374C
15c
$14
$134
250

874c
43 c
h$14
$14
50c
50c
50c
37c
25c
25c
25c
50c

$14
75c
5134
15c
15c
15c
20c
$14
50c

134
1
%

$14
$134
$1%
75C

$3
$1%
50c
$2
50c
600
I5c

$1 %
25c
50c

51.10
$2
$2
$2

$1%
$2

Sl34

Apr. 15
Apr. 15
May 1
May 1
May 1
May 1
May 1
May I
May 1
May 15
Aug. 1
Nov. 1
Apr. 1
June
Sept. 2
Dec. 2
Apr. 15

$1%
$14
$134
90c
$1%
$1%
$1%
50c
$14
50c

1234c
$134
$14

Ui$634

Mar. 31
Mar. 20
Apr. 1
Apr. 15
Apr. 15
Apr. 150
Apr. 18a
Mar, 30
Mar. 30
May 1
Aug. 1
Nov. 1
Mar. 30
May 10
Aug. 10
Nov. 9
Mar. 30

May 1 Apr. 10
Apr. 15 Apr. 1
Apr. 15 Apr.
June 30 June 20
Sept. 30 Sept. 20
Dec. 30 Dec. 30
Apr. 27 Apr. 10
Apr. 15 Mar. 26
May 1 Apr. 20
Apr. 15 Apr. 5
July 1 June 20
June 1 
May I Apr. 19
June 29 June 20
Sept. 30 Sept. 20
Dec. 31 Dec. 20
May 1 Apr. 15
June 15 June 5
Sept. 15 Sept. 5
Dec. 15 Dec. 5
May 15 
Apr. 13 Mar. 30

$134
$1
7
$14
zw5%

25c
21c
$2

$14
50c

Apr. 15 Apr. 10
May 1 Apr. 20
Apr. 15 Apr. 5
Apr. 22 Apr. 12
Apr. 15 Apr. 10
Aug. 8 Aug. 2
June 1 May 15
July 1 June 15
May 1 Apr. 16
June 10 May 24
June 10 May 24
July lJuly 1
Oct. 1 Oct. 1
Jan. 1 Jan. 1
May 15 Apr. 30
May 1 Apr. 17
May 15 Apr. 30

Apr. 15 Mar. 31
Apr. 15 Mar. 31
Apr. 15 Mar. 31
Apr. 13 Mar. 30
July 1 June 20
Oct. 1 Sept.20
Jan. 1 Dec. 21
Apr. 15 Mar. 30
Apr. 15 Mar. 30
Apr. 15 Apr. 1
Apr. 15 Mar. 31
May 15 May 5
Aug. 15 Aug. 5
Nov. 15 Nov. 5
May 1 Apr. 10
Apr. 15 Mar. 26
May 1 Apr. 10
July 1 June 14
Apr. 1 Mar. 27
Apr. 24 Apr. 4
Apr. 20 Apr. 1
Apr. 20 Mar. 30
Apr. 15 Mar. 30
Apr. 15 Mar. 30
Apr. 15 Apr. 6
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Massachusetts Utilities Assoc., pref. (quar.)___ 62 34c Apr. 15 Mar. 30
McCall Corp. common (guar.) 511c May 1 Apr. 15
McCiatchy Newspapers, 7% pf• (qu.) 43%c June I May 31
7% preferred (quarterly) 4311c Sept. 1 Aug. 31
7% preferred (quarterly) 4.3%c Dec. 1 Nov. 30

McColl Frontenac Oil, preferred (guar.) r$1% Apr. 15 mar. 30
McIntyre Porcupine Mines 10% June 1 May I
Melville Shoe (guar.) 50c May 1 Apr. 12

1st preferred (guar.) $1% May 1 Apr. 12
2d preferred (guar.) 71ic May 1 Apr. 12

Merchants American Realty, 6% pref. (guar.) $1% Apr. 15 Apr. 15
Merchants Refrigerating Co. of N. Y., pf. (qu.) 51% May 1 Apr. 22
Metal & Thornily Corp. (quarterly) $1 May 1 Apr. 20
Metropolitan Industries, preferred (guar.) 25c May 1 Apr. 2
Meyer-Blanke Co. (guar.) 15c Apr. 15 Apr. 5
Michigan Electric Power, 7% pref h87Sic Apr. 15 Mar. 31
6% preferred h 75c Apr. 15 Mar. 31

Michigan Public Service Co.. 7% pref. (guar.) 87 Sic May 1 Apr. 15
8% preferred (quar.) 75c May 1 Apr. 15

Midwest Oil. $1 par (quar.) 3c Apr. 15 Mar. 30
$10 par (quar.) 30c Apr. 15 Mar. 30
Preferred (guar.) 5c Apr. 15 Mar. 30

Milwaukee Elec. By. & Lt. Co. 6% pref. (qu.)_ $1.% Apr. 30 Apr. 20
Missouri River-Sioux City Bridge Co.—
Cumulative preferred (guar.) Apr. 15 Mar. 30

Modine Manufacturing 25c May 1 Apr. 20
Monogram Pictures Corp. (guar.) 15c May I May 1
Quarterly 15c Aug. 1  
Quarterly 15c Nov. 1  
Quarterly I5c Feb. 1  

Montana Power. $8 preferred (guar.) $1% May 1 Apr. 10
Montgomery & Erie RR. (s-a) 17Sic May 10 Apr. 30
Montreal Light. Heat & Power (guar.) r37c Apr. 30 Mar. 31
Montreal Telegraph Co. (quar.) 80c Apr. 16 Mar. 30
Montreal Tramways (quarterly) $2% Apr. 15 Apr. 8
Moore Dry Goods (guar.) $1% July 1 July 1
Quarterly $1% Oct. 1 Oct. 1
Quarterly $134 Jan. 1 Jan. 1

Morris 5 & 10c to $1 Stores. Inc.. 7% pref. (qu.). Si 11 July 1 June 20
7% preferred kquarterly) $111 Oct. 1 Sept. 20

Morris Plan Insurance Society. (guar.) Si June I May 27
Quarterly Si Sept. 1 Aug 27
Quarterly SI Dec. 1 Nov 26

Mountain States Telep. & Teleg. (guar.) 52 Apr. 15 Mar. 30
Mutual Chemical Co. of Amer.. 6% pref. (oL). $1% June 28Jun 20
6% preferrea (quarterly) $134 Sept. 28 Sept. 19
6% preferred (quarterly) $1% Dec. 28 Dec. 19

Mutual Investors Trust. Shares, N. Y Apr. 15 Mar. 30
Mutual Telephone Co.. Hawaii (monthly) Sc Apr. 20 Apr. 10
National Automotive Fibre—
$7 preferred WO% May 1 Apr. 15
$7 preferred (quar.) $1% June 1 May 15

National Bearing Metals, 7% prof. (quar.) 5134 May 1 Apr. 20
7% preferred fill Si May 1 Apr .20

National Biscuit Co. (quarterly) 50c Apr. 15 Mar. 15a
Preferred (quarterly) 

National Carbon Co., Inc., 8% pref. (quar.) 
$1,1
52

May 31
May 1

May 17
Apr. 20

National Cash Register (quar.) 12 Sic Apr. 15 Mar. 30
National Casket (semi-annual) $134 May 15 Apr. 27
National Distillers Products Corp. (guar.) 50c May 1 Apr. 15
National Fuel Gas (quartely) 25c Apr. 15 Mar. 30
National Lead, preferred B (guar.) $1% May 1 Apr. 19
National Oil (quarterly) 25c May 15 Apr. 16
Nat. Power & Light Co.. $6 pref. (guar.) 51% May 1 Apr. 5
National Steel (guar.) 25c Apr. 30 Apr. 20
Extra 121ic Apr. 30 Apr. 20

National Tea, preferred (quarterly) 13Sic May 1 Apr. 15
Neon Products of Western Canada, Ltd.-
6% preferred (guar.) 75c May 1 

Nevada-Calif. Electric, 7% pref 141 May 1 Mar. 30
New Bedford Gas & Edison Light Co. (quar.)_ 75c Apr. 15 Mar. 22
Newberry (J. J.) Co., preferred (quarterly)_ $1% dJune 1 May 16
Newberry (J. J.) Realty Co.. 614 pret. A (qu.) $114 May 1 Apr. 16
6% preferred B (quarterly) 511.4 May 1 Apr. 16

New Brunswick Telephone (guar.) 121ic Apr. 15 Mar. 31
New England Uas & Elec. 5534 prof 3734c May I Apr. 8
New Jersey Zinc Co. (guar.) 50c May 10 Apr. 20
Newmont Mining Corp 50c Apr. 30 Apr. 15
New York & Honduras Rosario Mining Co.—
Regular dividend  25c Apr. 27 Apr. 16
Extra dividend  50c Apr. 27 Apr. 16

New York Merchandise (guar.) 60c May 1 Apr. 20
Extra 12Sic May 1 Apr. 20

New York Telephone 634% pref. (guar.) $1% Apr. 15 Mar. 20
New York Transit Co 15c Apr. 15 Mar. 22
Nineteen-Hundred Corp. "A" (guar.) 50c May 15 Apr. 30
"A" (qual.) 50c Aug. 15 July 31
"A" (guar.) 50c Nov. 15 Oct. 31

Norfolk & Western Ry., adj. pref. (guar.) Si May 18 Apr. 30
North American Edison Co. pref. tquar.) 51(4 June 1 May 15
North American Investment, 6% prof list Apr. 20 Mar. 30
534% preferred   h91 2-3c Apr. 20 Mar. 30

North Boston Lighting Properties (guar.) 75c Apr. 15 Apr. 6
Preferred (quarterly) 75c Apr. 15 Apr. 6

Northern Indiana Public Service-
707 preferred h87 Sic Apr. 15 Mar. 30
6% preferred h75c Apr. 15 Mar. 30
634% preferred h6831c Apr. 15 Mar. 30

$1% May 1 Apr. 10
Northern New York Utilities-
707 preferred (guar.) 

Northern RR. of New Hampshire (guar.) 51% Apr. 30 Apr. 8
Northern RR. Co. of N. J. 4% gtd. (guar.) Si June 1 May 20
4% guaranteed (guar.) Si Sept. 1 Aug. 20
4% guaranteed (guar.) 51 Dec. 1 Nov. 21

Northern States Power Co. (Dela.)-
7% Preferred (quarterly) Pzi% Apr. 20 Mar. 30
6% preferred (quarterly) 134% Apr. 20 Mar. 30

Northwestern Bell Telep.. 614% pref. (qu.)_ _ _ _ Si ki Apr. 15 Mar. 20
Oahu Ry. & Land Co. (mthly) 15c Apr. 16 Apr. 11
Oahu Sugar Co. (monthly) 10c Apr. 15 Apr. 6
Ohio Brass, A & B 25c Apr. 25 Mar. 25

Preferred (guar.) 51% Apr. 25 Mar. 25
Onomoa Sugar Co. (mthly) 20c Apr. 20 Apr. 10
Otis Elevator Co., common (guar.) 15c Apr. 15 Mar. 25
Preferred (quarterly) $114 Apr. 15 Mar. 25

Outlet Co.. common (guar.) 50c May 1 Apr. 20
1st preferred (guar.) 51% May 1 Apr. 20
2d preferred (guar.) 51% May 1 Apr. 20

Pacific Finance Corp. of Calif. (Del.)—
Preferred A (guar.) 20c May 1 Apr. 15
Preferred 0 (quarterly) 1634c May I Apr. 15
Preferred D (guar.) 17 3.4 c May 1 Apr. 15

Pacific Gas & Electric Co.. corn. (quar,) 134% Apr. 15 Mar. 30a
Pacific Lighting (guar.) 60c May 15 Apr. 20
$6 cum. pref. ((Mar.) $134 Apr. 15 mar. 30

Pacific Telephone & Telegraph Co., pref. (qu.) $1% Apr. 15 Mar. 30
Pacific Tin, special stock Si May 1 
Pan American Airways (quarterly) 25c May I Apr. 20
Passaic & Dela. Ext. RR. (s-a) $2 May 1 Apr. 15
Penman's, Ltd. (guar.) 76c May 15 May 6

Preferred (quarterly) $114 May 1 Apr. 23
Pennsylvania Power CO.. $6.60 pref. (mo.)_ _ _ _ 55c May 1 Apr. 20
$6.60 preferred (monthly) 55c June 1 May 20
$6 preferred (quarterly) 5134 June 1 May 20

Pennsylvania Salt Mfg. (guar.) 75c Apr. 15 Mar. 30
Peoples Telep. Corp. (Butler, Pa.) (guar.) $1% Apr. 15 Mar. 31
Pepper (Dr.) (quarterly) 20c June 1 May 15

Quarterly 20c Sept. 1 Aug. 16
Quarterly 20c Dec. 1 Nov. 15

Philadelphia Co.. common (guar.) 20c Apr. 25 Apr. 8
6% cum. preferred (s.-a.) 51% May 1 Apr. 1

Philadelphia Electric, $5 pref. (guar.) 5134 May 1 Apr. 10

Chronicle
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Philadelphia National Insurance (semi-ann.)---
Philadelphia & Trenton RR. (guar.) 

Quarterly 
Philip Morris & Co 
Phoenix Finance Corp.. 8% pref. (guar.) 
8% preferred 

ar
uarterly) 

8% preferred (quarterly) 
Pioneer Mill. Ltd. (mthly.) 
Pittsburgh Bessemer & Lake Erie (s-a) 
6% preferred (s-a) 

Pittsburgh Ft. Wayne & Chicago Ry. (quar.)....
Quarterly 
Quarterly 
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (quar.) 

Pittsburgh Youngstown & Ashtabula RR.-
7% preferred iquar.) 
7% preferred guar.) 
7% preferred guar.) 

Plymouth Cordage (quar.) 
Employee's stock (guar.) 

Plymouth Rubber preferred (guar.) 
Potomac Edison Co., 73' preferred (quar.)_ _ _ _
6% preferred (quarterly) 

Powdrell & Alexander, Inc., pref. (guar.) 
Power Corp. of Canada, Ltd.-
63' cumulative preferred (guar.) 
63 non-cumulative preferred (quar.) 

Premier Gold Mining (guar.) 
Procter & Gamble, 8% pref. (guar.) 
Protective Life Insurance (5 -s•) 
Prudential Investors, Inc.. 6% preferred (quar.)
Public Service Corp. of N. J.. 6% pref. (mthly).
Public Service of North. Illinois-
7% preferred (guar.) 
6% preferred (guar.) 

Pullman, Inc. (quar.) 
Quaker Oats (quarterly) 

Special _
Preferred (quarterly) 

Rainier Pulp es Paper. $2 class A 
Reading Co. (quarterly) 
Ft, Hance Mfg. (Ill.) (qual.) 
Reserve Investment Corp.. 7% pref 
Reserve Resources, $6 preferred 
Rex hide Rubber 
Rhode Island Public Service A (guar.) 
$2 preferred. class A (quar.) 

Richmond Fredericksburg & Potomac RR.-
7% guaranteed (semi-ann.) 
6% guaranteed (semi-ann.) 

Richmond Insurance New York (guar.) 
Extra 

Rich's, Inc. (quarterly) 
Rike-Kumler. 7% pref. (guar.) 
Rochester American Insurance (quar.) 
Rockland Light & Power (guar.) 
Stock trust certificates (guar.) 

Rolls-Royce, Ltd. (final) 
Roos Bros., Inc., Dela., 5634 prof. (quar.)--- -
Ruud Mfg. Co. (guar.) 
St. Croix Paper (guar.) 
St. Louis Bridge Co.. 6% let pref. (8.-a.) 
3% 2nd preferred (s.-a.) 

Si. Louis Rocky Mountain & Pacific RR. Co.
Common (quarterly) 
Preferred (quarterlyi 
Preferred (quarterly  
Preferred (quarterly  

Salt Creek Producers Assoc. (quar.) 
San Carlos Milling Co. (monthly) 
San Diego Consoi. Gas & Elec. Co. pref. (qu.)
Scott Paper Co., 7% series A preferred (quar.)_ _
6% series B preferred (guar.) 

Sears. Roebuck & Co. (special) 
2nd Twin Bell Oil Syndicate (mo.) 
Sedalia Water, preferred (quar.) 
Seeman Bros., Inc., common (guar.) 
Common (extra)  

Sharp & Dohme, pref. A (guar.) 
Simon (Wm.) Brewery 
Simpson (Robt.). Ltd., pref. (s.-a.) 
Sioux City Stockyards Co Si 3.4 part prof (Quar.)
$134 participating preferred (qual.  
$I% participating preferred (attar.  

Solvay American Investors. preferred (guar.) _
Smith (S. Morgan) Co (quarterly) 

Quarterly 
Quarterly 

South American Gold & Platinum 
South Pittsburgh Water Co., 7% pref. (qual.)..
69' preferred (quarterly) 

Southern California Edison Co.. Ltd.—
Common (guar.) 
Original preferred (guar.) 
Preferred stock, series C. 5 % (guar.) 

Southern Calif. Gas. 6% pref. (guar.) 
Preferred A (guar.) 

Southern Canada Power Co., Ltd.. coin. (qu.)
6t'r, cum. partic. preferred 

Southern Counties Gas (Calif.), pref. (quar.) 
Southern New England Telephone (guar.) 
Southland Royalty Co., corn. (qtlex  
Spicer Mfg. Corp., preferred (guar.) 
Spiegel May Stern, 63'4 % preferred (quar.).._..
Springfield Gas Light (quarterly) 
Stamford Gas & Elec. Co., Conn. (quar.) 
Standard Cap & Seal (guar.) 
Standard Coosa-Thatcher. 7% pref. (quar.)- -
Standard Fire Insurance (Trenton, N. J.) 
Standard Oil Co. (Ohio) 59' cum. pref. 
Standard Oil Trust Shares, A. reg 
B. coupon 

Stanley Works, 6% preferred (quarterly) 
State Street Investment (quar.) 
Steel Co. of Canada (guar.) 

Preferred (quarterly) 
Suburban Electric Security Co.-
6% 1st preferred (guar.) 

Superheater Corp. (guar.) 
Supervised Shares, Inc 
Sutherland Paper (bi-monthly) 

Extra 
Syracuse Binghamton & N. Y. RR. (quar.) 
Syracuse Lighting, 6 % pref. (guar.) 
614% preferred (quarterly) 
8% preferred (quarterly) 

Taoony-Palmyra Bridge Co., 711% prof. (quar.)
Telautograph Corp. (guar.) 
Tex-O-Kan Flour Mills. pref. (qtisr.) 
Thatcher Mfg. Co.. $3.60 cum. preferred 
3rd Twin Bell 011 Syndicate (hi-mo.) 
Toronto Eleryric, Ltd., 7% preferred (quar.) 
Toronto General Insurance (Initial) 
Towle Mfg. Co. (guar.) 
Extra 

Tuckett Tobacco. pref. (guar.) 
Tung-Sol Lamp Works (guar.) 
$3 preferred 

Twin Bell Oil Syndicate (mo.) 
Union Gas Co. of Canada (special)  

30c
$2%
$214
25c
50c
50c
50c
10c
75c
$1%
$1%
$1%
$1%
$1%
$134
$IM

S13(
Si
Si
$1%
12%c
$1%
$1%
$114
51%

134%
111%

r3c
$2
53

$114
50c

$111
$1%
75c
$1
51

$1%
h50c
50c
15c

h 514
141
25c
$1
50c

53

10c
Sc

30c
$1%
25c
15c
15c

run 5%
$1%
10c
50c
53

$1%

25c
$1 34
$1%
$1%
20c
20c

$1%
75c
20c
$1%
6234 c

50c
87 Sic

3c
33

371ic
3714c
37 Sic
$1%
51
$1
Si
10c
$1%
51%

37 1ic
43 Sic
34%c
3714c
37}(c

134%
51%
$1%

Sc
75c

$111
37c

$254
60c

$134
50c
$111

12.86c
12.6c
37%c
40c

r433.0
r43

$114
1.21ic
1 Sic
10c
Sc
$3

$1
5154
$2

51%
d20c
$11.4
90c
10c
$1%
25c

$151
750
h25c
$2

rlOc

Apr. 15 Mar. 26
July 10 June 30
Oct. 10 Sept. 30
Apr. 15 Apr. 2
July 10 June 30
Oct. 10 Sept.30

'Ian. 
10 

Appec. 
31

May 201
Oct. 1 Sept. 14
June 1 May 15
July I June 10
Oct. 1 Sept. 10
Jan. 2 Dec. 10
July 2 June 10
Oct. 8 Sept. 10
Jan. 7 Dec. 10

June I May 20
Sept. 1 Aug. 20
Dec. 1 Nov. 20
Apr. 30 Apr. 20
Apr. 20 Mar. 30
Apr. 15 Apr. 10
May 1 Apr. 20
May 1 Apr. 20
Apr. 21 Mar. 20

Apr. 15 Mar. 30
Apr. 15 Mar. 30
Apr. 15 Mar. 14
Apr. 15 Mar. 25
July 1 July 1
Apr. 15 Mar. 30
Apr. 30 Apr. 1

May 1 Apr. 15
May 1 Apr. 15
May 15 Apr. 24
Apr. 15 Apr. 1
Apr. 15 Apr. 1
May 31 May 1
June I May 10
May 9 Apr. 11
May 1 Apr. 20
Apr. 15 Apr. 10
Apr. 15 Apr. 10
Apr. 15  
May 1 Apr. 15
May 1 Apr. 15

May 1 Apr. 30
May 1 Apr. 30
May 1 Apr. 10
May 1 Apr. 10

July 11 June 25
Apr. 15 Apr. 4
May 1 Apr. 15
May 1 Apr. 15
May 14 Apr. 4
May I Apr. 15
June 15 June 5
Apr. 15 Apr. 5
July 1 June 16
July 1 June 15

April 20 April 5a
April 20 April 6a
July 20 July 5
Oct. 21 Oct. sa
May 1 Apr. 15a
Apr. 15 3.1at.. 3 Apr. 1)
Apr. 15 
May 1 Apr. 17
May 1 Apr. 17
May I Apr. 1
Apr. 15 Mar. 30
Apr. 15 Apr. 1
May I Apr. 15
May 1 Apr. 15
May 1 Apr. 17
Apr. 20 Apr. 15
May 1 Apr. 16
May 15 May 14
Aug. 16 Aug. 14
Nov 15 Nov 14
May 15 Apr. 15
May liMay 1
Aug. 1 Aug. 1
Nov. 'Nov. 1
Apr. 30:Apr. 19
Apr. 15 Apr. 1
Apr. 15 Apr. 1

May 15IdApr.15
Apr. 15 Mar. 20
Apr. 15 Mar. 20
Apr. 15 Mar. 31
Apr. 15 Mar. 31
May 15 Apr. 30
Apr. 15 Mar. 20
Apr. 15 Mar. 30
Apr. 15 Mar. 30
Apr. 15 Mar. 30
Apr. 15 Apr. 5
May 1 Apr. 15
Apr. 15 Apr. 4
Apr. 15 Mar. 30
May 1 Apr. 4
Apr. 16 Apr. 15
Apr. 23 Apr. 16
Apr. 15 Mar. 30

Apr.
. 1155 Mar. 30

AMpary. 1155 
MMay

4. 30
May 1 Apr. 6
May 1 Apr. 6

May 1 Apr. 15
Apr. 15 Apr. 5
Apr. 15 Mar. 30
Apr. 30 Apr, 20
Apr. 30 Apr. 20
May 1 Apr. 22
May 15 Apr. 20
May 15 Apr. 20
May 15 Apr. 20
May 1 Apr. 10

June 
54Apr. 15
May 15

May 15 Apr. 30
Apr. 30 Apr. 27
Apr. 16 Apr. 1
Apr. 16 Mar. 31
Apr. 151 Apr. 6
Apr. 15 Apr. 6
Apr. 15 Mar. 30
May 1 Apr. 19
May 1 Apr. 19
May 5 Apr. 30
May 15 Apr. 20

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



Volume 140 Financial Chronicle 2481

Name of Cornpany
Per
Share

When
Payable

Holders
of Record

United Biscuit Co. of America. preferred (Quart $114 May 1 Apr. 15
United Bond & Share Corp. (quar.) 10c Apr. 15 Mar. 28
United Corp., $3 cony. pref. (quar.) 750 Apr. 20 Apr. 15
United Fruit Co 750 Apr. 15 Mar. 21
United Gold Equities of Canada—
Standard shares (quar.)_ 23,4c Apr. 15 Apr. 5

United Light & Itys. (Dela.). 7% pref. (mo.)__ _ 58 1-3c May 1 Apr. 15
6.36% preferred (mo.) 53c May 1 Apr. 15
6% preferred (mo.) 50c May 1 Apr. 15
7% preferred (mo.) 58 1-3c Juno 1 May 15
6.36% preterred (mo.) 53c June 1 May 15
6% preferred (mo.) 50c June 1 May 15
7% preferred (mo.) 58 1-3c July 1 June 15
6.36% preferred (mo.) Mc July 1 June 15
6% preferred (mo.) 50e July 1 June 15

United Profit Sharing, pref. (s.-a.) Site Apr. 30 Mar. 29
United Securities (quar.) 50c Apr. 16 Mar. 27
United States Petroleum (s.-a.)  lc June 15 June 5
Semi-annually lc Dec. 15 Dec. 5

United States Pipe & Fcly Co. (quar.) 12%c Apr. 20 Mar. 30
Common (quar.) 123,4c July 20June 29
Common (quar.) 12 Sic Oct. 20 Sept. 30
Common (quar.) 
lot preferred (quar.) 

123,
3

Jan. 20
Apr. 20

Dec. 31
Mar. 30

1st preferred (quar.) 30e30c July 20 June 29
1st preferred (quar.) 30c Oct. 20 Sept. 30
1st preferred (quar.) 30c Jan. 20 Dec. 31

United States Smelting Refining & Mining Co.—
Common (quarterly) $1 Apr. 15 Apr. 5
Preferred (quarterly) 

United States Surar Corp., pref. (quar.) 
87%c
$1 si

Apr. 15
July 5

Apr. 5
June 10

United Verde Extension Mining Corp 10c May I Apr. 3a
Universal Leaf Tobacco (quar.) 
Upper Michigan l'swer & Light, 6% pref. (quar.) $11.4

Soc May 1
May 1

Apr. 17
Apr. 26

6% preferred (quarter's') 81 Si Aug. 1 July 27
6% preferred (quarterly) $1% Nov. 1 Oct. 26
6% preferred quarterly $1% 21-'36 Jan. 27

Utica Chenango & Susquehanna Valley RR.—
Guaranteed (semi-annual) $3 May 1 Apr. 15

Utica Clinton & Binghamton fly.—
Debenture stock (semi-ann.) $2% June 26 June 16
Debenture stock (send-ann.) $2% Dec. 26 Dec. 16

Vanadium-Alloys Steel 25c Apr. 10 Apr. 1
Vermont & Boston telephone (semi-ann.) $2 July 1 June 15
Vulcan Dotinning, preferred (quar.) 1%7 Apr. 20 Apr. 10

Preferred (guar.) 1%4 July 20 July 10
Preferred (quay.) 1% % Oct. 19 Oct 10

Walgreen Co. (mar.) 30c May 1 Apr. 15
Walker Mfg. Co., $3 preferred h 75c May 1 Apr. 20
Warren Foundry & l'ipe Corp 50c May 1 Apr. 15
Warren RR Co (semi-annual) $1% Apr. 15 Apr. 5
Washington Gas Light (quar.) 
Washington Ity & Electric Co. 5% pref. (quar.)

90c
$114

May 1
June 1

Apr. 15
May 15

Western Grocers Co. (quar.) 50c Apr. 25 Apr. 15
Preferred (quarterly)  $13i Apr. 25 Apr. 15

Name of Cornpany
Per

Share
When
Payable

Holders
of Record

Western Power Corp., 7% pref. (quar.) $1% Apr. 15 Apr. 1
Westinghouse Air Wake Co 12 Sic Apr. 30 Mar. 30
Westland Oil Realty, A (mo.) 10c Apr. 15 Mar. 15
West Penn Electric, 7% preferred (quar.) $1% May 15 Apr. 18
6% preferred (quar.) $1% May 15 Apr. 18

dWest Penn Power, 6% preferred (quar.)  $134 May 1 Apr. 5
7% preferred (quar.) 31% May I Apr. 5

Wichita Water Co., 7% pref. (quar.) 51% Apr. 15 Apr. 1
Wilcox-Rich Corp., class 13 25c May 15 Slay 1
Wilson & Co., Inc.. common 12 Sic June 1 May 15

Preferred $1% May 1 Apr. 15
Wilson-Jones 75c May 1 Apr. 22
Winsted Hosiery (quar.) $1 34 May 1  
Quarterly $1% Aug. 1  
Quarterly $134 Nov. 1  

Wisconsin Gas & Electric Co. .6% pref. C (guar.) $1% Apr. 15 Mar. 30
Wisconsin Telep., pref. (quar.) $1% Apr. 30 Apr. 20
Wrigley (Wm.) Jr. Co. (mthly.) 25c May I Apr. 20
Monthly 25c June 1 May 20
Monthly 25c July 1 June 20
Monthly 25c Aug. 1 July 20
Monthly 25c Sept. 2 Aug. 20
Monthly 25c Oct. 1 Sept. 20

Worcester Salt. preferred (quar.) $1% May 15 May 4
York Rys., preferred (quar.) 623,4 c Apr. 30 Apr. 20
Mons Cooperative Mercantile Ins. (quar.) 50c Apr. 15 Apr. 1

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.

The New York Curb Exchange Association has ruled that stock was
not be quoted ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.

d Correction. e Payable in stock.

Payable in common stock. p Payable in scrip. Fm On account of accu-
mulated dividends. 3 Payable in preferred stock.

m American Cities Power & Light Corp. regular quar. div. ot 1-32 of
1 share ot class B stock was declared upon each sh. of cony. class A stock.
opt. div. series. payable May 1 to stockholders of record April 11. Class A
stockholders have the option of receiving 75c. in cash in lieu of the div.
In class B stock, provided written notice is received by the corporation
on or before April 22 1935.

a Continental Telep. Co. stock div. payable in 63.4% preferred stock.

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.

u Payable in U. S. funds. s A unit. to Less depositary expenses.

z Less tax 13 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 THE WEEK ENDED SATURDAY, APRIL 6 1935

Clearing House
Members

• Ca pi MI
Surplus and
Undivided
Profits

Net Demand
Deposits.
Average

Time
Deposits,
.4 rerage

$ $ g $
Bank of NY & Trust Co. 6,000,000 10,469,000 115,547,000 6,426,000
Bank cif Manhattan Co_ 20,000,000 25,431.700 334,854,000 29,274.000
National City Bank .._ 127,500,000 e41,282,700 a1,052.962,000 151,339,000_ _
Chemical Ilk & Trust Co 20,000,000 48,608,700 362,527.000 20,427,000
Guaranty Trust Co 90,000,000 177,131,600 51,099,371.060 54.837.000
Manufacturers Trust Co 32,935,000 10,297,500 280,632,000 105,228,00C
Cent Hanover Ilk & Tr Co 21.000,000 61,517,600 610,367,000 27,387,000
Corn Esch Bank Tr Co. 15,600,000 16,350,200 197.014,000 21,356.000
First National !lank __ _ _ 10,000,000 e89,008,600 412,723,000 11,056,000
Irving Trust Co 50,000,000 57,726,000 416,1370,000 4,844,000
Continental Ilk & Tr Co_ 4,000,000 3,649,000 32,753,000 2,247,000
Chase National Bank 150,270,000 84,815,900 c1,413,035.000 83.999,000
Fifth Avenue Bank 500,000 3,469,200 45,944 000 352,000
Bankers Trust Co 25,000,000 62,871 100 d702,028,000 19,073,000
Title Guar & Trust Co.. 10,000,000 7,988,500 14,558,000 280,000
Marine Midland Tr Co 5,000.000 7,537,900 53,141,000 3,333,000
New York Trust Co 12,500,000 21,361,500 245,781,000 17,517,000Comm.! Nut Ilk & Tr Co 7,000,000 7,758,600 57,584,000 1,185,000Public Nat Ilk di Tr Co 8,250,000 e5,229,30C 54,147,000 38,015,000

Totals 614,955,000 722.482,600 7,511,778.000 578,175.000
* As per ()Mehl reports. National, March 4 1935: State, March 30 1935; trustcomp isles, March 30 935. e As of March 30 1935.
Includes deposits In foreign branches as follows. a $198,217,000 b 559,807,000:
$81,894,000: d $25,659,000.

The Now 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 April 5:
INSTITUTIONS NOT IN TIIE CLEARING HOUSE WITH THE CLOSING

OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 5 1935
NATIONAL AND STATE BANKS—AVERAGE FIGURES

Loans
Disc. and

Investments

Other Cash
Including
Rank Notes

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Co,.

Gross
Deposits

Manhattan
Grace National 
Trade Bank of N. Y_
Brooklyn—

Pennle's MntInnnt

S
25,122,800
3,887,989

q 'WI nnn

$
82,400
173,169

Re nnn

$
2,599,600
790,742

1 sssnan

5
1,511,100
106,688

9.00 nnn

$
24,490,900
4.081,460

k nsa9 non

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc. and

Investments
Cash

Res. Dep.,
N. F. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross
Deposits

Manhattan— $ $ $ 5 3Empire 51,846,600 *3,779,100 8,343.700 2,450,900 51,370,800Federation 7.103,539 161,587 706,716 1,377,241 7,653,119Fiduciary 12,459,073 *794,654 734,502 62,541 12,023,209Fulton  18,655,000 *2,930,600 674,300 714,700 18,483,400Lawyers County 29,559,600 *5,441,600 498,100   33,227,500United States 60,653,386 21.363,289 16,168.920   69.560,620Brooklyn—
Brooklyn  90.324,000 2,718,000 28,365,000 105,000 107,247,000Kings County 9* 039 q557 9 10A Ofin 7093 473 "49 rs.A., lad
* Includes amount with Federal Reserve as follows; Empire, $2,634,200; Fi-duciary, $551,668: Fulton, $2,737,200; Lawyers County, $1,766,100.

Condition of the Federal Reserve Bank of
New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business April 10 1935,
in comparison with the previous week and the corresponding
date last year:

Apr. 10 1935 Apr. 3 1935 Apr. 11 1934

Assets—
:fold certificates on hand and due from g $ $
U. S. Treasury_x 2,173,609,000 2,181.903.000 1,291,022,000

Redemption fund—F. It. notes 1,652,000 1,652.000 2,685,000
3ther cash 70,870.000 69,343,000 58,344,000

Total reserves 2,246,191,000 2,252,898,000 1,352,051,000
Redemption fund—F. It. bank notes_ 2,401,000
Bills discounted:
Secured by U. S. Govt. obligations

direct & (or) fully guaranteed 1,683,000 1,479,000 5,474,000
Other bills discounted 2,382,000 2,165,000 14,416.000

Total bills discounted 4,065,000 3.644,000 19,890,000

131115 bought in open market 2,032,000 2,029,000 2,431,000
Industrial advances 1,850,000 1,902,000  

U. S. Government securities:
Bonds 131,324,000 136,433,000 159,113,000
Treasury notes 445,848,000 446,960,000 376,271,000
Certificates and bills 162,146,000 155,925,000 251,371,000

Total U. S. Government securities_ 739,318,000 739,318,000 786,755,000

Other securities 53.000
Foreign loans on gold 

Total bills and securities 747,265,000 746,893,000 809,129,000

Cold held abroad 
Due from foreign banks 277,000 279.000 1, r93,000
F. R. notes of other banks 4,471,000 4,083,000 5,758,000
Uncollected items 105,348,000 112,156.000 109,835,000
Bank premises 11,723,000 11,658,000 11,434,000
All other assets 30,671,000 29,861,000 55,530,000

Total assets 3,145,944,000 3,157,828,000 2,347,331,000

Liabilities—
F. R. notes in actual circulation 661,628,000 669,376,000 623,476,000
F. R.. bank notes in actual circulation net  44,747,000
Deposits—Member bank reserve acc't__ 1,858,517,00P 1,828.553.000 1,365,480,000
U. S. Treasurer—General account_ 243.413,000 272,925.000 5,097,000
Foreign bank 6,978,000 6,521,000 612,000
Other deposits 147,647,000 148,108,000 32,637.000

Total deposits 2,258,555,000 2,258,107.000 1,403,826,000
Deferred availability items 104.806,000 109.918,000 109,738,000Capital paid in 59,581,000 59,575,000 59,700,000Surplus (Section 7) 49,964,000 49,964.000 45,217,000Surplus (Section 13b) 1,778,000 1.778,000  
Reserve for contingencies 7,501,000 7.501.000 4,737,000All other liabilities 4,131,000 3,609,000 55,890,000

Total liabilities 3,145,944,000 3,157,828,000 2,347,331,000Ratio of total reserves to deposit and
F. R. note liabilities combined 77.0% 77.0% 66.7%Contingent liability on bills purchased
for foreign correspondents 2,000 25,000 1,440,000Commitments to make Industrial ad-
vances 6.238.000 6.238.000  

• "Other cash" does not Include Federal Reserve notes or a bank's own FederalReserve bank notes.

x These are certificates given by the U. S. Treasury for the gold taken overfrom the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100cents to 59.06 cents, these certificates being worth less to the extent of the MI-f erence, the difference itself having been appropriated as profit by the Treasuryunder 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, April 11, showing the condition of the

twelve Reserve Walks at the close of business on Wednesday. The first table presents the results for the System as a

whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note

statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents

and the Federal Reserve banks. The Reserve Board's comment upon the returns for the latest week appears in our depart-

ment of "Current Events ani Discussions."

COMBINED RESOURCES AND LIABILITIES OP THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 10 1935

Apr. 10 1935 Apr. 3 1935 Mar. 27 1935 Mar. 20 1935 Mar. 13 1935 Mar. 6 1935 Feb. 27 1935 Feb. 20 1935 Apr. 11 1934

ASSETS $ $ $ $ 3 $ $ s 3

Gold Mts. on hand & due from U.S.Treas.:5,592.822,000 5,593.721,000 5,567,025,000 5,567,221,000 .5,554.324.000 5,556,087,000 5,543,025.000 5,516,081,000 4,386,837,000

Redemption fund (F. It. notes) 17,067,000 17,625,000 14.708,000 15,877,000 15.878,000 15,950,000 15,799,000 15,852,000 32,988,000

Other cash * 237,245,000 236,131,000 253,500,000 252,657,000 *253,933,000 247.266,000 257,047,000 253,317,000 225,771,000

Total reserves 5,847,134,000 5.847,477.000 5,835.233,000 5.835,755,000 5,824,135,000 5,819,303,000 5,815.871.000 5,785,250,000 4.645,596,000

Redemption fund-F. R. bank notes 5,000 5,000 250,000 250,000 250.000 8,362,000

Bills discounted:
Secured by U. S. Govt. obligations

direct and(or) fully guaranteed 2,818,000 3,406,000 4,415,000 4.487,000 3.217,000 2.830,000 3.113,000 2.719,000 9,276,000

Other bills discounted 3,201,000 2,985,000 3,263,000 3,170,000 3,208,000 3,278,000 3,351.000 3,207,000 33,975,000

Total bills discounted 6,019.000 6,391.000 7,678,000 7.657,000 6,425,000 6.108,000 6.464,000 5,926,000 43,251,000

Bills bought in open market 5,307,0411 5.304,000 5,306,000 5,299.000 5,505,000 5,506,000 5,505,000 5.501,000 17.059,000

Industrial advances 21,256,000 21,073,000 20.785,000 20.409.000 19.869.000 19.470,000 19.163.000 18,729,000  

U. S. Government securIties-Bonds 384,109,000 392,493,000 391,942,000 391,980,000 390.186,000 394,388,000 395,688.000 395,748,000 431,225,000

Treasury notes 1.488,666,000 1.492,666,000 1,494,703,000 1,494,667,000 1.494.675,000 1,492,673,000 1,511,198,000 1,511,675,000 1,179,906,000

Certificates and bills 557,660,000 545,660,000 543.660,000 543,660,000 545,500,000 543.425,000 523.425,000 522.925,000 820,848,00C

Total U. S. Government securities 2,430,431,000 2,430,819.000 2,430.305,000 2,430,307.000 2,430.361,000 2,430,486,000 2,430,311.000 2,430,348,000 2,431,979,000

Other securities 
562,000

Foreign loans on gold 

Total bills and securities 2,463,013,000 2,463,587,000 2,464.074.000 2.463,672.000 2,462,160,000 2.461,570,000 2.481.443.000 2,460,504,000 2,492,851,000

Gold held abroad 
Due from foreign banks 700.000 702.000 702,000 708,000 802,000 802.000 803.000 807.000 3,130,000

Federal Reserve notes of other bank5- 15,933,000 15,313.000 15,973,000 16,684,000 13.851 000 16,113,000 18.529,000 18,649.000 17,340,000

Uncollected items 434,605,000 471,759,000 446,072,090 509,742,000 504,894,000 457,509,000 477,747,000 482,633,000 418,780,000

Bank premises 49,615,000 49,533,000 49,524,000 49,524,000 49.514,000 49,453,000 49,436,000 49,436,000 52,556,000

All other assets 44,019,000 43,016,000 42,173,000 41,359,000 49,154,000 47.088,000 46,657,000 45.814,000 122,327,000

Total assets 8,855,019,000 8,891,387,000 8,853,751,000 8,917,449,000 8,904,515,000 8,852,088,000 8,870,736,000 8.843,343,000 7,760,942,990

LIABILITIES
F. R. notes in actual circulation 3,169,329,000 3,174,531.000 3,130,572.000 3,139,753,000 3,136.652,000 3,159,989,000 3,138.751.000 3,127,655,000 3,025,812,001

F. R. bank notes in actual circulation_ 100,000 100,000 1,227,000 1,324.000 1,242,000 88,336,000

Deposits-Member banks' reserve account 4,236,830,000 4,192,954,000 4,285,129,000 4,361,278,000 4,588,213,000 4,554,818,000 4,587,949.000 4,644,795,000 3,560,025,000

U. S. Treasurer-General account__  393,068,000 473,679,000 393.138,000 309,517,000 87,968,000 88,485,000 99.181.000 38,422,000 29,395,000

Foreign banks 17,817,000 17,360,000 20,053,000 16,430,000 17,587,000 16,323,000 14.355,000 13,629.000 4,623.000

Other deposits 208,422,000 213,075,000 220,746,000 226,393,000 219.998.000 220,399,000 196,746,000 178,973,000 143,705,000

Total deposits 4,904,137,000 4,897,068.000 4,919,066,000 4,913,618.000 4,913,766,000 4,880.023,000 4.898,231,000 4,875,819,000 3,737,748,000

Deferred availability items 435,295,000 474,539,000 458,986,000 519,167,000 507,943,000 467,797.000 490,259,000 495,913,000 422,619,000

Capital paid in 146,966,000 146,953.000 146,921,000 146,924,000 147,020,000 148,990,000 147,031,000 146,953,000 146,389,000

Surplus (Section 7) 144,893,000 144,893.000 144,893,000 144,893.000 144,893.000 144,893,000 144,893,000 144,893,000 138,383,000

Surplus (Section 13-B) 14,820,000 14.809,000 14,366,000 14.366,000 14,278,000 13,447,000 12.830,000 12.751,000  

Reserve for contingencies 30,805,000 30,805,000 30,802,000 30,815,000 30,822,000 30.822,000 30.824.000 30,821,000 22,529,000

All other liabilities 8,814,000 7,789,000 8,145,000 7,813,000 9,041,000 6,900,000 6,593,000 7,296,000 179,126,000

Total liabilities 8,855,019,000 8,891,387,000 8,853,751,000 8,917,449,000 8,904,515.000 8.852,088,000 8.870.736.000 8,843,343.000 7,760,942,000

Ratio of total reserves to deposits and
F. R. note liabilities combined 72.4% 72.4% 72.5% 72.5% 72.3% 72.4% 72.4% 72.3% 68.7%

Contingent liability on bills purchased for .
foreign correspondents 48,000 70,000 98.000 206.000 224,000 286,000 357.000 368,000 4,669,000

Commitments to make industrial advances 16,315,000 16,252,000 15,732,000 15,551,000 15,084.000 14,854,000 13,963,000 12,940.000  
-- -

Maturity Distribution of Bills and
Short-term Securities- 3 3 $ $ $ $ $ $ $

1-15 days bills discounted 3,982,000 4,168,000 5,533,000 5,613,000 5.073,000 4,687,000 4,353,000 4,528,000 30,600,000

26-30 days bills discounted 211,000 245,000 244,000 58,000 149.000 205.000 880,000 733,000 4,600,000

31-60 days bills discounted 698,000 783,000 170,000 333,000 338,000 276,000 332,000 157.000 3,086,000

61-90 days bills discounted 1,035,000 1,093,000 1,639,000 1,568,000 619,000 680,000 671,000 271,000 4,725,000

Over 90 days bills discounted 93,000 102,000 92,000 85.000 246,000 260.000 228,000 237.000 240,000

Total bills discounted 6,019,000 6,391,000 7.678,000 7.657,000 6,425,000 6,108.000 8,464,000 5,926,000 43,251,000

1-15 days bills bought in open market 4.077,000 497,000 208,000 608,000 702,000 112,000 3,388,000 3.499,000 11,427,000

16-30 days bills bought in open market 242,000 3,674,000 4,042,000 538,000 193,000 751,000 702.000 183,000 3,365,000

31-60 days bills bought In open market-. 624,000 472,000 529,000 4,004,000 1,189,000 629.000 704,000 905,000 2,206,000

61-90 days bills bought in open market- 364,000 661,000 527,000 149,000 3,421,000 4,014.000 711.000 934.000 61,000

Over 90 days bills bought In open market  

Total bills bought in open market 5,307,000 5,304,000 5,306,000 5,299.000 5.505,000 5,506,000 5,505.000 5.501,000 17,059,000

1-15 days Industrial advances 948,000 885,000 508,000 623,000 625,000 197,000 274,000 97,000  

16-30 days industrial advances 883,000 774,000 652,000 590,000 99,000 560,000 599,000 432,000  

31-60 days industrial advances 492,000 473,000 1,118,000 1,173,000 1,609,000 1,354.000 784.000 1,225,000  

61-90 days industrial advances 340,000 564,000 .501.000 425,000 530,000 312,000 862,000 893,000  

Over 90 days Industrial advances 18,593,000 18,377,000 18,006,000 17,598,000 17,006,000 17,047,000 16,644,000 16.082,1100  

Total Industrial advances 21,256,000 21,073,000 20,785,000 20,409,000 19,869,000 19,470,000 19,163.000 18,729,000  

1-15 days U. S. certificates and bills_-__ 37,080,000 33,292,000 28,250,000 40,550,000 137,100,000 125.685,000 44.540.000 39.690,000 90,229,000

16-30 days U. S. certificates and bills____ 41,690,000 41,078,000 37,078,000 34,009,000 28,250,000 40,550.000 128,010,000 124,180,000 115,530,000

31-60 days U. S. certificates and bills____ 89,784,000 89,021,000 90,571.000 89,843,000 176,621,000 177.761,000 170,174,000 179,054,000 38,975,000

61-90 days U. S. certificates and bills_. _ 290,856,000 291,959,000 270,013,000 272,839,000 93,784,000 91,546,000 93,096,000 92,368,000 117,466,000

Over 90 days U. S. certificates and bills- 1,971,021,000 1,975,509,000 2,004,393,000 1,993,066,000 1,994,606,000 1,994,944,000 1.994,491.000 1.995,058.000 458,648,000

Total U. S. certificates and bills 2,430,431,000 2,430,819,000 2,430,305,000 2,430,307,000 2,430,361,000 2.430.486,000 2,430.311,000 2,430,348,000 820,848,000

1-15 days municipal warrants 
500,000

18-30 days municipal warrants 
90,000

31-60 days municipal warrants 
61-90 days municipal warrants 

17,000

Over 90 days municipal warrants 
36,000

Total municipal warrants 562,000

Federal Reserve Notes-
- --

Issued to F. R. Bank by F. R. Agent- -  3.445,917,000 3.433,556,000 3.408,551,000 3,422,956,000 3,423,984,000 3.435,639,000 3,422,825.000 3.419.985.000 3.304,860,000

Held by Federal Reserve Bank 276,588,000 299,025,000 278,009,000 283,203,000 287.332,000 275,650,000 284,074,000 292.330,000 279,048,000

In actual circulation 3,169,329,000 3,174,531,000 3,130,572,000 3,139,753,000 3,136,652,000 3,159,989,000 3,138,751,000 3,127,655,600 3,025,812,000

Collateral Held by Agent as Security for
Notes Issued to Bank-

Gold ctfs. on hand dr due from U.S. Treas. 3,259,979,000 3,249,979,000 3,287,679,000 3,320,679,000 3,312.989,000 3,312,983,000 3,298,357,000 3,280,827,000 3,042,896,000

By eligible paper 4.257.000 4,552,000 5,842,000 5,684,000 4,438,000 4,105,000 4,591,000 4,201,000 34,418,000

U. S. Government securities 240,100,000 246,100,000 203,100.000 173,000,000 179,000,000 179,000,000 189,000,000 199.100,000 275,400,000

Total collateral 3.504.336.000 3.500.631.000 3.496,621,000 3.499,363,000 3,496,407.000 3,496,088,000 3,491.948,000 3,484,128,000 3,352,714,000

• "Other cash" does not include Federal Reserve notes or a bank's own Federal Reserve bank notes. • Revised figures.

x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.05 cents

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 the

provisions of the Gold Reserve Act of 1934.
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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 APRIL 10 1935

2483

Two Ciphers (00) Omitted
Federal Reserve Bank of- Total Boston New York Phila. Cleveland Richmond Atlanta Chicago .M. Louis Minneay. Kan. City Dallas SanFran.

RESOURCES
/old certificates on hand and due
from U. S. Treasury 

tedemption fund-F. R. notes 
Bhet cash 

Total reserves 
Sills discounted.
Sec. by U. S. Govt. obligations

direct & (or) fully guaranteed
Other bills discounted 

Total bills discounted 

Sills bought In open market... 
ndustrial advances 
3. 8. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Govt. securities_

Total bills and securities 

Due from foreign banks____ ---
red. Res. notes of other banks___
1ncolleeted items 
Sank premises 
111 other resources 

Total resources 

LIABILITIES
7, R. notes In actual circulation

Deposits:
Member bank reserve account
U. S. Treasurer-Gen. acct.
Foreign bank 
Other deposits 

Total deposits 

Deferred availability items, 
lIapital paid in 
Surplus (Section 7) 
Surplus (Section 13-b) 
Eteserve for contingencies 
1.11 other liabilities 

Total liabilities 

laths of total res. to dep. & F. R 
note liabilities combined 

3ontingent liability on bills pur-
chased for torn correspondents

Dommittments to make industrial
advanees  ------16.315,0

S

5,592,822,0
17,067,0

237,245,0

$

420,860,0
264,0

25,722,0

$

2,173,669,0
1,652,0

70,870,0

$

288,910,0
1,838,0

32,818,0

$

448,978,0
882.0

9,180,0

$

190,511,0
1,475,0
9,229,0

3

114,842,0
3,160,0
12,375,0

8

1,059,186,0
2,782,0

25,217,0

$

166,454,0
377.0

10,091,0

$

132,912,0
441,0

11.237,0

S

188,937,0
884,0

10,428,0

$

96,620,0
171,0

5,530,0

$

310,943,0
3,141,0
14,548.0

5,847,134,0

2,818,0
3,201,0

446,846,0

154.0
81.0

2,246,191,0

1,683,0
2,382,0

323,566,0

351,0
151.0

459,040,0

96,0
22,0

201,215.0

203,0
61,0

130,377,0

65,0  
136,0

1,087,185,0

12,0

176,922,0

13,0
10,0

144,590,0

20,0
2,0

200,249,0

16,0
64,0

102,321.0

117,0
251,0

328,632,0

100,0
29,0

6,019,0

5,307,0
21,256,0

384.105,0
1 488,666,0
557,660,0

235,0

390,0
2,142.0

23,171,0
97,183,0
37,325,0

4.065,0

2,032,0
1,850,0

131,324.0
445,848.0
162,146,0

502,0

536,0
3,712.0

25,091,0
103,098,0
38.931,0

118,0

504,0
1.341,0

30,496,0
131,878,0
50,650,0

264,0

196,0
3,607,0

16,258,0
70,304,0
27,001,0

201,0

191,0
1,072,0

13,503,0
58,322,0
22,399,0

12,0

628.0
1,613,0

49,427,0
248,942,0
91,474,0

23,0

99,0
528,0

15,917,0
66,675,0
25.608,0

22,0

79,0
1,966,0

16,272,0
39,546,0
14,992,0

80,0

143,0
959,0

15,455,0
66,029,0
25.360,0

368,0

138,0
1,779,0

19.515,0
41,154,0
15,806,0

129,0

371,0
687,0

27,676,0
119,687,0
45,968,0

2,430,431,0 157,679,0 739,318,0 167,120,0 213,024,0 113,563,0 94,224,0 389,843,0 108,200,0 70,810,0 106,844,0 76,475,0 193,331,0

2,463,013,0

700,0
15,933,0

434,605,0
49,615,0
44,019,0

160,446,0

53,0
313.0

43,013,0
3,168,0
664,0

747,265,0

277,0
4,471,0

105,346,0
11,723,0
30,671,0

171,870,0

72,0
386,0

34,665.0
4,578,0
4,739,0

214,987,0

67,0
999,0

39,778,0
6,629,0
1,601,0

117.630,0

26,0
1.215,0

37,717.0
3,028,0
1,290,0

95,688.0

25,0
1.211,0

15,449,0
2,325,0
1,734,0

392,096,0

85,0
1,801,0

58,646,0
4.955,0
790,0

108,850,0

5,0
1,196.0

19,845,0
2,628,0
239,0

72,877,0

4,0
777.0

12,942,0
1.580,0
661.0

108,026.0

19,0
1,219.0

25,751,0
3,447,0
262,0

78,760.0

18,0
362.0

16.848,0
1,685,0
860,0

194,518,0

49.0
1,983,0

24,605,0
3,869.0
508,0

3,855,019,0

1,169,329,0

1.286,830,0
393.068.0
17.817,0

206.422,0

654,503,0

268,960,0

283,119,0
29.977,0
1,235,0
3,586,0

3,145.944,0

661,628,0

1,858,517,0
243.413.0

6,978,0
147,647,0

539.876,0

236,497,0

215,705,0
13,279,0
1,698.0
5,148,0

723,101,0

314,307,0

302,092,0
29,591,0
1.629,0
4,299,0

362,121,0

155,269,0

137,550,0
16,068,0

635,0
1,589,0

246,809,0

126,819,0

84,259.0
3,486,0
617.0

3,045,0

1,545,558,0

791,285,0

631,390,0
13,888.0
1,989,0
2,961,0

309,685,0

139,516,0

120,561,0
5,799,0
515,0

11,941,0

233,431,0

104,051,0

97,254,0
2,008,0
412.0

1,708,0

338,973,0

119,512,0

173,217,0
11,017,0

463,0
684.0

200,854,0

47,179,0

114,852,0
6,893.0
446,0

2,904,0

554,164.0

204,306,0

268.314,0
17,649,0
1,200,0

14,910,0

1,904.137,0

435,255,0
146,966,0
144,893,0
14,820,0
30,805.0
8,814,0

317,917,0

42,794,0
10,772,0
9,902,0
2,165,0
1,648.0
345,0

2,256,555,0

104,806,0
59,581,0
49,964,0
1,778,0
7,501,0
4,131,0

235,830,0

33,223,0
15,146,0
13,470,0
2,098,0
2,996,0
616,0

337,611,0

39,242,0
13,123,0
14,371.0
1,007,0
3,000,0
440,0

155,842,0

37,124,0
5,035,0
5,186,0
2,084,0
1,416,0
165,0

91,407,0

15,047,0
4,406,0
5,540,0
754,0

2,600.0
236,0

650,228,0

61,631,0
12.796,0
21,350,0
1,391,0
5,325.0
1,552,0

138,816,0

20,849,0
4,072,0
4,655,0
547.0
891,0
339,0

107,382,0

13,013.0
3,135,0
3,420,0
1,003,0
1.211,0
216,0

185,381.0

24,605,0
4,056.0
3,613,0
672,0
813,0
321,0

125,095,0

18,613.0
4,021,0
3,777,0
626,0

1,363.0
180,0

302,073,0

24,308,0
10,823.0
9,645,0
695.0

2,041.0
273,0

8,855,019.0

72.4

48,0

654,503,0

76.1

5,0

2,641,0

3,145,944,0

77.0

2,0

6,238.0

539,876,0

68.5

7,0

472,0

723,101,0

70.4

7,0

1,437,0

362,121.0

64.7

3,0

798,0

246,809,0

59.7

3,0

726,0

1,545,558,0

75.4

8,0

453,0

309,685,0

63.6

2,0

1,547,0

233,431,0

68.4

2,0

32,0

338,973,0

65.7

2,0

414,0

200,854,0

59.4

2,0

554.164,0

64.9

5,0

1.557,0

• "Other Cash" does not include Federal Reserve notes or bank's own Federal Reserve bank notes.

FEDERAL RESERVE NOTE STATEMENT

Two Ciphers (DO) Omitted
Federal Reserve Agent as- Toga. Boston New York Phila. Cleveland Richmond Atlanta Chicago St. LOWia Mtnneap.Kan. City Dallas SanFran.

Federal Reserve notes:
Issued to F.R.Bk.by F.R.Agt_
Held by FecP1 Reserve Bank-

In actual el•culation 
Collateral held by Agent as se-

curity for notes Issued to bks:
Gold Certificates on hand and
due from U.S. Treasury__

Eligible paper 
U. S. Government securities.-

Total collateral 

$
3,445.917.0
276,588,0

$
286,382,0
17,422,0

$
766,952,0
105,324,0

$
249,325,0
12,828,0

$
327,524,0
13,217,0

$
163,792,0
8,523,0

3
144,298,0
17,479,0

$
825,360,0
34,075,0

8
145,578,0
6,062,0

$
108,865,0
4,814,0

$
127.756,0
8,244,0

3
53,333.0
6,154,0

$
246,752,0
42.446,0

3,169,329,0

3,259.979,0
4,257,0

240,100,0

268,060,0

301,617,0
228,0

661,628,0

788,706,0
2,475,0

236,497,0

229,000.0
492.0

  22,000.0

314,307.0

328,715,0
108,0

155,269,0

139,340.0
236,0

  25,000,0

126,819,0

85,685,0
193.0  

60,000,0

791,285,0

792,346.0

40,000,0

139,516,0

116,632,0
13,0

30,000,0

104,051,0

103,500.0
20,0

6,100,0

119,512,0

122.000,0
62,0

7.000,0

47,179.0

54,175,0
336,0

204,306.0

198,263.0
94,0

  50,000,0

3,504,336,0 301,845,0 791,181,0 251,492,0 328,823,0 164,576,0 145,878,0 832,346,0 146,645,0 109,620,0 129,062,0 54,511,0 248,357,0

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and:liabilities of the reporting member banks 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 APRIL 3 1935
(In Millions of Dollars)

Federal Reserve District- Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Mtnneap.Kan Ct4 De:4as 3an Arms.

Loans and Investments-total 18,509 1,184 8,539 1,079 1,170 368 358 1,917 559 366 577 427 1,965

Loans on securltbss-total 2.974 210 1,602 199 172 57 52 278 65 33 54 48 204

To brokers and dealers:
In New York 720 21 601 21 2 6 5 29 3  7 5 20
Outside New York 170 30 57 15 6 2 3 33 4 2 3 1 14

To others 2,084 159 944 163 184 49 44 216 58 31 44 42 170

Acceptances and comm'l paper bought 436 49 229 25 2 9 2 59 10 6 21 3 21
Loans on real estate 966 90 248 71 73 16 12 32 36 6 13 25 344
Other loans 3,233 294 1,380 166 135 80 127 307 109 103 109 111 312

U. S. Government direct obligations_ 7,280 366 3,494 293 579 127 102 877 217 152 240 163 670
Oblige, fully guar. by U. 8. Govt..... 702 11 310 56 23 21 14 98 29 11 22 36 71
Other securities 2.918 164 1,276 269 186 58 49 266 93 55 118 41 343

Reserve with Federal Reserve banks 3,047 224 1,596 147 171 46 28 386 71 58 103 70 149
Cash in vault 270 68 61 13 19 11 6 45 8 4 10 9 16

Net demand deposits 14,087 963 7,409 747 718 241 207 1.574 398 268 482 317 763
Time deposits 4,476 312 1,047 316 454 139 129 531 166 128 164 122 968
Government depo.its _  1,016 72 557 62 45 8 31 58 22 5 21 52 83

Due from banks 1,732 106 143 175 143 81 79 278 100 91 212 149 175
Due to banks 4,285 212 1,900 258 195 100 87 609 182 121 281 141 199

Borrowings from F. R. banks 
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CurcAtni Orrice-In charge of Fred. H. Gray, Western Representative.
208 South La Salle Street, Telephone State 0613.

LONDON Orricn-Edwards & Smith. 1 Drapers' Gardens, London, E. C.

WILLIAN B. DANA COMPANY, Publishers,
William 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 Apr.6 Apr. 8 Apr. 9 Apr. 10 Apr, 11 Apr. 12

First Liberty Loan High 101.11 101.13 101.9 101.8 101.6 101.6
335% bonds of 1932-47_ Low. 101.11 101.10 101.8 101.7 101.5 101.4

(First 3301) tCloee 101.11 101.10 101.9 101.9 101.5 101.6
Total sales Of $1.000 

40704..-
20 36 32 90 40 203

4% bonds of HIg1-1(High ---- ---- ---- ---- ---- - ---
1932-47

Total  sales in $1,000 units._
- 
---

- 
---

- 
--- ---

- 
---

- 
---

Converted 4,4% bonds 101.18 101.17 101.17 101.15 101.12 101.10{High
of 1932-47 (First 414s) Low_ 101.17 101.16 101.15 101.14 101.10 101.6

Close 101.18 101.16 101.15 101.14 101.10 101.7
Total sales in 11,000 units__ 13 10 82 38 26 15

Second converted 431% High ____ ---- ---- ---- ---- -- --
bonds of 1932-47 (First Low_ ..-- ---- ---- --- ---- - ---

Second 41(e) Close
Total sales in $1,000 units_ _

-.iiFourth Liberty Loan 1072 10-2-.2.8 10Iii 102.5:1 10Iii 10-2-.2i{High
4y,,,, bonds of 1933-38_ Low_ 102.24 102.24 102.23 102.23 102.21 102.20
(Fourth 431e) Close 102.25 102.24 102.27 102.23 102.21 102.20
Total sales in 81,000 units_ 20 20 25 30 12 101

Fourth Liberty Loan ilig-1-1rt 101.1 100.1 100 100
431% bonds (3d called). Low_

1
100.1 100.1 100 100 __ 99.31

Close 100.1 100.1 100 100 ....... 99.31
Total sales in 11,000 units_ __ 3 2 6 2 ____ 3

Treasury II I gh 116.8 116.8 116.6 116.6 116.4 116.2
4316 1947-52  Low_

1
116.6 116.6 116 116.3 116 116

Close 116.8 116.6 116.6 110.3 116.2 116.1
Total sales in $1.000 units_ __ 6 14 5 128 10 115

High ...-- 111.24 111.21 111.23 111.16 111.10
413, 1944-54  1,ow_ ____ 111.22 111.19 111.18 111.11 111.8

Close ---_ 111.23 111.19 111.18 111.11 111.8
Total sales in $1,000 units_ _ _ ..... 52 5 109 159 18

High 105.25 105.25 105 24 105.28 105.26 105.18
4313-331s, 1943-45  Low_

{
105.24 105.24 105.22 105.22 105.18 105.16

Close 105.24 105.24 105.23 105.26 105.19 105.18
Total sales in $1,000 units_ __ 16 18 10 135 303 55

High 110.1 110.4 110.5 110.6 110.3 109.27
331s, 1946-56  Low_ 110.1 110.1 110.5 110.5 109.31 109.27

Close 110.1 110.4 110.5 110.6 109.31 109.27
Total sales in 11,000 units.,_ 26 26 6 53 2 7

High 106.29 106.31 107.2 107.2 107.2 106.27
334s. 1943-47  Low_ 106.29 106.31 106.29 107.2 106.27 106.25

Close 106.29 106.31 107.2 107.2 106.28 1013.25
Total sales in $1,000 units_ .._ 5 1 161 1 293 3

High 103.28 103.27 103.24 103.26 103.20 103.17
38, 1951-55  Low_ 103.24 103.25 103.21 103.24 103.16 103.14

Close 103.27 103.27 103.22 103.24 103.18 103.15
Total sales in $1,000 units__ 17 98 38 65 134 78

HIV; 103.26 103.24 103.22 103.22 103.18 103.16
3s, 1946-48  Lew. 103.24 103.24 103.22 103.19 103.14 103.13

Close 103.24 103.24 103.22 103.20 103.14 103.13
Total sales in 11.000 units...,_ 8 10 36 45 203 457

High ---- 107.19 107.16 107.17 107.16 107.11
834e, 1940-43  Low_ ...- 107.18 107.14 107.16 107.10 107.10

Close -- 107.19 107.14 107.17 107.10 107.10
Total sales in 11,000 units_ __ - .. 28 62 143 104 51

(111gh 107:19 107.20 107.20 107.20 107.16 107.15
334s, 1941-43 (Low_ 107.19 107.20 107.16 107.16 107.15 107.12

[Close 107.19 107.20 107.17 107.20 107.16 107.12
Total sales in $1,000 units.__ 4 1 68 26 104 26

(High 104.26 104.24 104.23 104.21 104.16 104.14
330, 1946-49 (Low _ 104.22 104.24 104.20 104.16 104.13 104.10

[Close 104.22 104.24 104.23 104.16 104.13 104.11
Total sales in 81.000 unUs___ 5 3 21 254 22 67

High ____ 104.24 104.21 104.21 104.18 104.15
8345, 1949-52  Low_ __-- 104.24 104.16 104.20 104.15 104.12

Close -- 104 24 104.21 104.20 104.15 104.15
Total sales in $1,000 units_ _ ---- 22 131 101 259 85

High 107.21 107.25 107.22 107.26 107.21 107.18
11315, 1941  Low_ 107.21 107.22 107.20 107.23 107.20 107.18

Close 107.21 107.22 107.21 107.23 107.20 107.18
Total sales in $1.000 units... 10 . 5 190 30 41 10

High 105.21 105.24 105.20 105.22 105.16 105.14
331s. 1944-46  Low_ 105.21 105.22 105.17 105.18 105.13 105.12

Close 105.21 105.22 105.20 105.20 105.13 105.12
Total sales in 11.000 unite_ __ 2 24 210 327 377 41

jr Igo 101.25 101.24 101.22 101.22 101.16 101.14
230, 1955-00  Low_ 101.22 101.22 101.20 101.19 101.13 101.6

Close 101.23 101.23 101.21 101.20 101.13 101.8
Total sales I' , ' WO units... 13 35 135 508 1.71h 1.767

Federal Farm Mortgage High 103.29 103.31 103.29 103.28 103.21 103.20
331e, 1944-64  Low_ 103.27 103.28 103.28 103.24 103.21 103.15

Close 103.29 103.31 103.28 103.24 103.21 103.16
Total sales in 11,000 units_ 68 31 4 28 10 51__

Federal Farm Mortgage 1111gb 101.31 102 101.31 101.28 101.24 101.22
3e, 1944-49  Low. 101.29 101.28 101.26 101.28 101.23 101.17

Close 101.30 101.28 101.30 101.28 101.23 101.17
Total sales in 11.000 unit,... 121 242 43 3 70 57

Federal Farm Mortgage Hih 102 102.1 101.28 102 101.28 101.28
38, 1942-47  Low. 101.31 101.30 101.28 101.30 101.26 101.24

Close 102 102.1 101.28 101.30 101.28 101.26
Total sales in 11.000 units.... R 63 27 9 57 126

Some Owners' Loan 1111gb 100.31 100.31 100.29 100.28 100.28 100.28
is, 1951  Low_ 100.30 100.29 100.28 100.28 100.26 100.28

Close 100.31 100.29 100.28 100.28 100.26 100.28
Total sales In $1,000 units.., _ 13 12 92 4 4 I

Some Owners' Loan High 101.30 101.31 101.29 101.30 101.26 101.21
3e, series A. 1952  Low., 101.28 101.28 101.26 101.26 101.22 101.18

Close 101.28 101.29 101.29 101.26 101.23 101.19
Total sales in $1,000 unite_ _ 17 41 103 108 120 25

Some Owners' Loan High 100.12 100.10 100.10 100.10 100.7 100.7
231s, series 11, 1949  Low.

1
100.9 100.9 100.7 100.7 100.4 100.3

Close 100.10 100.10 100.10 100.8 100.6 100.5
Total sales in $1,000 writs__ 57 III A,2 162 214 241

Note-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:

13 1st 3,6s, 1932-47._ __101.5 to 101.5 1 Treasury 38, 1951-55_103.20 to 103.20
20 4th 411s (uncalled).. 101.12 to 101.14 1 Treasury 4s. 1944-54_111.5 10 111.5
134th 41.4s (3d called). _102.19 to 102.22

April 13 1935

United States Government Securities
Bankers Acceptances

NEW YORK AND HANSEATIC CORPORATION
37 WALL ST., NEW YORK

United States Treasury Bills-Friday, April 12
Rates quoted are for discount at purchase.

Bid Asked Bid Asked

Apr. 17 1935 0.15%  Aug. 7 1935 0.15%  
Apr. 24 1935 0.15%  Aug. 14 1935 0.15%  
May 1 1935 0.15%  Aug. 21 1935 0.15%  
May 8 1935 0.15%  Aug. 28 1935 0.15%  
May 15 1935 0.15%  Sept. 4 1935 0.15%  
May 22 1935 0.15%  Sept. 11 1935 0.15%  
May 29 1935 0.15%   Sept. 18 1935 0.15%
June 5 1935 0.15%   Sept. 25 1935 0.15%
June 12 1935 0.15%  Nov. 27 1935 0.20%  
June 19 1935 0.15%  Dec. 4 1935 0.20%  
June 26 1935 0.15%  Dec. 11 1935 0.20%  
July 3 1935 0.15%  Den. 18 1935 0.20%  
July 10 1935 0.15%  Dec. 24 1935 0.20%  
July 17 1935 0.15%   Dec. 31 1935 0.20%  
July 24 1935 0.15%   Jan, 8 1939 0.20%
July 31 1935 0.15%  

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, April 12

Figures after decimal point represent one or more 32d8 of
a point.

Maturity
Du.
Rate Bid Asked Maturity

Isl,
Rate Bid Asked

June 15 1936_ 134% 101.3 101.5 Apr. 15 1936_ 234% 102.29 102.31
Sept.15 1936- 114% 101.25 101.27 June 15 1938_ 214% 105.14 105.16
Aug. 1 1935- 144% 100.30 101 June 15 1935_ 8% 101.3 101.5
Mar. 15 1940._ 134% 101.5 101.7 Feb. 15 1937_ 3% 104.21 104.23
June 15 1939- 214% 103.3 103.5 Apr. 15 1937... 3% 104.28 104.30
Sept.15 1938_ 234% 109.13 104.15 Mar. 15 1938... 3% 104.24 104.26
Dec. 15 1935- 234% 102 102.2 Aug. 1 1936... 314% 103.31 104.1
Feb. 1 1938... 254% 104.27 104.29 Sept.15 1937... 314% 105.27 105.29
Deo. 15 1936... 241% 104.5 104.7

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
April 12 1935

Stocks.
Number of
Shares

Railroad
and Al iscell.

Bonds

State,
Municipal et
PorelgnBondS

United
States
Bonds

Total
Bond
Sales

Saturday 464,290 14,566,000 1583,000 $419,000 15,668,000
Monday 706,310 6,894,000 1,132,000 025,000 8,951,000
Tuesday 856,784 7,001,000 1,089,000 1,522,000 9.612,000
Wednesday  989,900 8,840,000 1.066,000 2,326,000 12,232,000
Thursday 734,120 7.176,000 1,016.000 4,290,000 12,482.000
Friday 840,210 8,289,000 1,074,000 3390,000 12.853,000

Total 4.591 614 142.766.000 16.060.000 112.972.000 101 708 (Inn

Sates at
New York Stock

Exchange

Week Ended April 12 Jan. Ito April 12

1935 1934 1935 1934

Stocks-No, of shares. 4,591,614 6,874,057 57,535,664 154,879,497
Bonds

Government $12.972,000 18,279,000 $285,695,000 1163,877,100
State and foreign 6,060,000 13,602,000 116.151,000 248,633,000
Railroad & industrial 42,766,000 71,477,000 579,427,000 899,542,000

Total $61,798,000 193,358,000 1981,273,000 11,312,052,100

CURRENT NOTICES

-Frank C. Masterson & Co., 25 Broad St., New York, have issued their
quarterly booklet listing the March 30 1935 closing bid and asked prices of
approximately 2,500 stocks and bonds that are most frequently traded in
over the counter.

-The current review of Estabrook & Co., 40 Wall St., New York, con-
tains a list of 88 common stocks of companies which have shown an upward
trend in earnings per share and market value during the past three years.
-Rhoades & Co., members New York Stock Exchange, announce

removal of their main office New York, to 30 Pine Street, where they will
occupy the entire fourth and fifth floors.

FOOTNOTES FOR NEW YORK STOCK PAGES

• Bid and asked prices, no sales on this day.
Companies reported in receivership.

a Deterred delivery.
F Cash sale.
s Es-dividend.
y Es-rights.
33 Adjusted for 25% stock dividend paid Oct. 11934.
33 Listed July 12 1934; par value 10s. replaced El par. share for share.
34 Par value 550 lire listed June 27 1934; replaced 500 lire par value.
33 Listed Aug. 24 1933; replaced no par stock share for share.
36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for

1 old no par share.
37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934.

Adjusted for 100% stock dividend paid April 30 1934.
59 Adjusted for 100% stock dividend paid Dec. 31 1934.
40 Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value
0 Listed April 4 1934; replaced no par stock share for share.
41 Adjusted for 25% stook dividend pald June 1 1934.
The National Securities Exchanges on which low prices since July 1 193.3 were

made (designated by superior figures In tables), are as follows*
I New York Stock " Cincinnati Stock n Pittsburgh Stock
New York Curb " Cleveland Stock 23 Richmond Stock

3 New York Produce 14 Colorado Springs Stock 24 St. Louis Stock
4 New York Real Estate Is Denver Stock 23 Salt Lake City Stock
Baltimore Stock 16 Detroit Stock n Salt Francisco Stock

'Boston Stock 27 Los Angeles Stock 31 San Francisco Curb
7 Buffalo Stock 14 Los Angeles Curb n San Francisco Mining
I California Stock Minneapolis-St. Paul n Seattle Stock
9 Chicago Stock 20 New Orleantiltock 311 Spokane Stock
le Chicago Board of Trade al Philadelphia Stook 31 Washington (D.C.) Stec)
22 Chicago Curb
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Nine Pages-Page One

NOTICE-Cash and deferred delivery salee are disregarded In the day's range. unlaas they are the only transactions of the day. No account Is taken 01 3001
sales in computing the range for the year.

HMI AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Apr. 6

Monday
Apr. 8

Tuesday
Apr. 9

Wednesday
Apr. 10

Thursday
Apr . 1 1

Friday
Apr. 12

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lola

Lowest

S per share
.31 36
*11212 114
*11112 11178

518 538
*87 91
*29 31
10 10
•54 5,2
*7,4 7%
113% 113%
% 1

17 1718

78 78
*314 4
*212 318
*212 3
*738 812
2214 2214
--- --
13414 13434

.12538 126
1414 1438

16 16
3 3

*25 27
64 54
4314 44
2018 2018
*5812 60
*2212 2412
*123 124
11738 11712

*158
13 13

.2978 3012
9 9

*5638 58
27438 76
*3034 33
2234 3
2514 2514
834 834
90 90
1,4 134
278 278

$ per share
*3234 35
11212 11212

*11112 111%
5 5%
87 87
*29 We
10 104
514 5,4
71, 71

113 11319
78 78

17 1714

3,2 334
*1814 1812
*534 6,4
*1434 1534
1034 1034
4 4

*2014 2112
3038 3038
*334 3,8
234 3512
538 512

212
1134 1134
3518 3518
2034 21
434 478
'414 4,4
1614 1612
86 86
*281g 2912
358 338
17% 18

25 --2.5-2
78 1

314 314
3 3
3 3
812 8,2

.32214 23

1131-2
•12538 _
141g 14,4

1612 1614
3 3
2614 2614
5312 5538
43 4412
20 2014
594 5914
*23 24
*123 124
11712 1177s
*159% _
1314 1312
3012 3012
*812 912
.5658 5814
75 7514
*3034 33
3 3
25 251,
814 812
8912 9034
134 134

*234 3%

338 338
*18 19
578 578

•1412 151
1034 1034
*3,2 418

*2012 22
30 3038
37, 378

*3414 3534
512 512

Per share
*32% 35

•11212 114
•11112 111%

518 5%
*87 90
3014 30,4
978 103,
5% 538
734 8,8

11312 11434
78, 7,

x16% 1718
•____ 185

2% 254
78 1

2 2
1112 12
3534 36
21 2112
*412 5
•412 434
16 1634
8612 8612
*2818 2978
312 338
1712 1818

2314 4
*212 3
*234 3
*838 10

*22 23

133 lift;
126 126
1438 14%

*1612 17
3 314
27 27
54 5434
43 44
19% 2038
5812 58,2
23 23
123 124
116% 119
*16014 _ _ _ _
134 1334
29 2912
*812 912
5814 59
75 75,2
*2912 33
*234 3
24% 25,4
8% 838
89 8912
178 2,8

.234 33s

338 312
.17 19
*534 6
14 14

•1014 1038
*3,2 412
2112 2112
2934 30
33g 3,8

*3412 3534
51* 512

*178 21,
1114 1178
30 36
2112 1238
*44 5
412 412
1632 1612
*8512 ____
*2818 30
31 i 312
1612 17

3 per share
*33 35
*11212 114
•111I2 1118

514 538
88 88
3034 31
1012 1114
512 534
8 814

11414 11434
78 78

17 1738
186 186
234 234
78 1

*314 418
234 234
*2% 3
*818 9
22 2218

1337, 114-3-4
*12538 126
14% 14%

108 16%
3 314
29 29
55 5738
4414 4514
1912 2018
57 58
2212 2318
124 124
11814 119
*16014 - -
1312 13,
30 3014
912 10
5978 611 1
7618 7618
*2912 33
3 3

2512 26,4
834 878
8912 90
17g 218

*212 338

3,2
*15 18
534 5,4

*134 1512
•1014 1034

414 414
2212 2212
2934 3014
338 334
35 35
51g 53,

"172 212
1134 1212

*3512 3612
2112 2138
5 538
5 5
1614 1612
*87 90
*2818 29
338 338
17 1712

312

$ per share
35 35

*11212 114
•111I2 1117,

5 518
88 88
31 31
10% 1034
•6 614
8 8

11312 11414
78 78

17 1712
*____ 192
•238 3

78 1
*314 414
.234 3
.2% 3
*818 9
22 22

13214 13314
*12512 126
1414 1412

16% 174
318 318
30 30
5612 58
4512 4614
19% 19%
*55 5812
•2218 23
124 124
118 118%

*16014 -
12% 124
•29 294
10 1014
*63 70
7612 7812
*2912 , 33
*3 4
25% 26
8,2 8,2
89 89
218 238
*212 338

34 3%
•15 18
512 534
14 14
103, 1038
*312 438
2214 2214
2934 30
334 334

*3414 3512
5's 35,

•178 212
1114 1134

*35 3578
21 2114
534 6
514 .534
1634 1738

•87 95
*28 29
3,4 338
16% 17

15 1514 144 1538 13% 145* 14% 1434
123, 1212 1233 1318 1278 1338 13 1312

*139 140 •139 140 •139 13912 13912 140
183 194 18118 19 1834 195, 1914 197

•6718 69 69 69 6912 6912 70 70
*45, 5 5 5 5 5 5 5
2334 2334 *23 2334 .23 2334 23 23
3338 337 3312 3418 3312 35 3518 3578

.124 126 *1234 12512 124 124 .12412 12552
108 108 10714 108 10712 10712 10712 1071:
*66 68 *66 68 68 68 *6812 6914
*133 --- *13318 •13314 13314 13314
13% 13 4 137, 1418 1334 1438 1414 1412

*93 95 293 95 93 93 *90 95
23418 35 3414 3478 3434 3434 35 35
5834 5914 57 58 5612 5734 58 5938
12733 12738 12712 128 129 129 *128 12812
'20 2034 203  21 2034 21,4 2012 2033
10418 10472 10432 10514 10512 10712 10612 10712
7434 75 7518 751., 7514 76 7612 77
7614 7034 7672 7714 77 78,2 79 7912

•13714 13912 13912 13912 13912 13912 *13714 139
3,4 312 *3141 312 .318 312 312 34
1212 13
1134 1134
61 61
578 6,4
3812 40
58 58

*234 33,
3 318

3'30 3234
1038 11
17 17
14,2 1452

*10612 10631
.334 5
39% 39%
121 121
9914 9934
334 4

61 6112
•70 100

1218 13
1138 1178
6034 6114
614 6,4
3911 40

78 78
2234 3,4
3 3,2

'31 3234
1038 11

*16 1918
*14,4 1438
10634 10634
2414 434
3912 3912

"121 ____
100 10014
3% 4
60 6112
275 100

1234 13
1118 1138
6138 6138
614 634
40 4114

53 58
*34 314
3,2 3,2

•30 3234
1034 11
*17 1712
14% 1438

*106 107
*44 434
3938 3912

*1201g
10014 101
378 4
5934 60
•75 100

13 1314
11 1134

*6012 63
638 61
40 411
.58 7
*318 33,
312 312

*30 3234
10% 1118

•16i2 1718
1434 • 15,2

107 107
24 434
3912 3934

•12018
101 10112
372 418
60 6012
•75 100

3 per share
*33 3434
*113 114
•111I2 11178

5 518
*88 90
30% 31
1038 1034
638 6%
*734 8
11334 114

78 78
17 1718

•__ _ 192
2% 2%
1 1
318 318
*234 3
*234 3
812 812
2212 2234

133 13314
126 126
1418 1412

•1738 1712
*3 31g
*2912 31
x57 575e
4512 4512
1938 2012
57 57
2214 2238

*121 124
11712 118

*180,4 --
1212 13,4
29 2912
•10 1038
•63 70
7812 7934
*2912 33
*3 4
82412 2512
81g 8,4
88 8812
2 238

*212 338

3,4 3%
18 18
5,2 519

•14 1434
1038 1038
•312 418
2114 2114
x2918 2912
3% 334
.3414 35

5 4 538

*178 212
1118 1134

*35 37
21 2118
614 612
6 814
17,4 18,2

.89 95
•24 29
34 3,4
1634 1714

14 1412 14 1434
1234 1314 12% 13

13912 140 *139 150
1812 1912 184 1878
*70 7212 72 73
.452 514 514 072
•23 2334 x2212 2212
36141 37 3612 3812
125 12612 127 127
107 107% 108 109
*6812 6914 6914 6914
*13314 ____ *13314 ____
14 14 1378 1418

•90 9312 *90 9312
347  35 3434 3434
5734 5812 5734 0734
12812 12812 12812 129
*2014 2112 2114 2114
10512 10638 10512 10634
77,4 78 78 78
79 7934 7914 7934

*13714 139 *138 13838
•312 4 4 412

1312 14
x1034 1114
•59f2 62

618 61
4012 4132
38 38

•234 33
338 37

*30 323
11 111,
1718 1718
15 15

210714 10712
•4 434
394 3934

•12014 121
101 101
3% 4
60 6012
*75 100

1372 1518
1034 11,4
5912 5912
612 634
41 4218
•313 1
*234 33*4 4
.30 3234
111g 1112
171g 1718

•1412 15,4
107 10714
4% 5
39 3912

•12014 121
101 10114
334 378
5934 5934
•75 100

Shares
30
20

6,800
190

1,000
8,600
1,100
3,600
2,700
4,000
9,400

10
1,200
5,900
200
200
100
200
600

- :5;i65
200

6,700

800
2,400
500

10,600
5,100
6,000
160
900
7

6,30

2,500
1,100
600
600

2,100

300
2,800
1,600
720

12,000
100

7.700
100
500
200
400
200
600

7,000
1,400
100

1,900

20
5,000
400

4,800
2,000
1,300

11,300
200

10,500
5,800

Par 3 per share
Abraham & Straus No par 32 Apr 3

Preferred  100 110 Jan 10
Preferred Called  100 111 Mar 4

Adams Express No par 414 Mar 15
Preferred 100 8434 Jan 2

Adams Millis No par 2814 Mar 27
Address Multlgr Corp 10 8 Jan 12
Advance Rumely No par 412 Mar 18
Affiliated Products Inc  No par 634 Jan 15
Air Reduction Inc No par 10438 Mar 18
Air Way Eleo Appliance.... No par 34 Apr 3
Alaska Juneau Gold Min 10 155, Mar 13
Albany & Susquehanna 100 186 Apr 10
A P W Paper Co No par 2 Jan 4
:Allegheny Corp No par 34 Niar 30

Prof A with $30 warr 100 23 Mar 21
Pref A with $40 warr 100 2 Mar 27
Pie? A without warr 100 12 Mar 28
294% prior cony pref__No par 65  Apr 2

Allegheny Steel Co No par 21 Jan 12
Allegheny & Weet 6% gtd___100  
Allied Chemical & Dye ___No par 125 Mar 18
Preferred 100 123% Jan 4

Allis-Chalmers Mfg No par 12 Mar 13

Alpha Portland Cement._ No par
Amalgam Leather Co 1
7% preferred 60

Amerada Corp No par
Amer Agri° Chem (Del)  No par
American Bank Note 10
Preferred 30

Am Brake Shoe & Fdy ___No pa
Preferred 100

American Can 25
Preferred 100

American Car & Fdy No pa
Preferred 100

American Chain No pa
7% preferred 100

American Chicle No pa
Am Coal of N .1 (Allegheny Co)25
Amer ColortYPe Co 1
Am Comm'l Alcohol Corp_2
American Crystal Sugar  I
7% preferred 100

Amer Encaustic TIling__No pa
Amer European Bee's____No pa

Amer & For'n Power No par
Preferred No par
2nd Preferred No par
$6 Preferred No par

Amer Hawaiian 8 S CO 10
Amer Hide de Leather___No par
Preferred 100

Amer Home Products 1
American Ice No par
6% non-cum pref 100

Amer Internet Corp No par
I Am L France & Foamite_No par

Preferred 100
American Locomotive____No par
Preferred 100

Amer Mach & Fdry CoNo par
Amer Mach dr kfetals____No par
Voting trust etre No par

Amer Metal Co Ltd No par
6% cone preferred 100

Amer News, N Y Corp__ No par
Amer Power & Llght____No pa
$6 preferred No par

Highest

$ per share
3834 Jan 23
114 Apr 5
11112 M ar 6
714 Jan 2
89 Jan 28
3312 Jan 2
1114 Mar 2
6% Apr 12
8% Feb 11

11534 Jan 8
178 Jan 7

z2018 Jan 9
186 Apr 10
312 Jan 8
1% Jan 7
7 Jan 4
612 Jan 2
63, Jan 5
813 Apr 8
23 Jan 7

141 Jan 3
12712 Feb 27
17% Feb 18

14 Mar 13 2014 Jan 5
2 Is ar 14 314 Feb 11
2614 Mar 15 3214 Feb 19
4812 Jan 11 58 Apr 11
42 Apr 4 575  Feb 16
1312 Jan 12 2138 Apr 1
43 Jan 11 6114 Mar 29
21 Mar 29 2950 Jan 3
119 Jan 8 124 Apr 9
110 Jan 15 123 Feb 18
15134 Jan 4 15712 Apr 1
10 Mar 13 2014 Jan 9
2512 Mar 13 453* Jan 9
3 Jan 30 12% Mar 2
38 Jan 11 6114 Apr 10
66 Feb 8 7934 Apr 12
30 Mar 26 30 Mar 26
238 Mar 14 318 Jan 25

2212 Mar 18 3314 Jan 3
64 Feb 5 1038 Mar 2
575 Jan 2 90% Apr 4
112 Mar 15 3 Jan 3
234 Apr 2 518 Jan 21

2 Mar 13
14 Mar 1
37g Mar 14
12 Mar 3
9% Mar 2
214 Mar 13
17 Mar 1

x 2918 Apr 12
312 Jan 2
2878 Jan 2
412 Mar 18
% Feb II
1% Mar 13
9 Mar 13
32 Mar 19
1812 Mar 13
414 Apr 4
412 Apr 4
1312 Mar 15
72 Jan 2

824 Jan 3
112 Mar 13
1018 Mar 13

5,900 35 preferred No pa
40,000 Am Rad & Stand San'y No pa

200 Preferred 100
16,500 American Rolling Mill 2

800 American Safety Razor __No pa
1,900 American Seating • t o_....No pa

40 Amer Shipbuilding Co___No pa
44,800 Amer Smelting & llotg___No pa

90t, Preferred 10
2,700 2nd preferred 6% cum 100
400 American Snuff 25
10 Preferred 100

4,900 Amer Steel Foundries.-NO pa,
20 Preferred 100

1,400 American Stoma No Par
3,300 Amer Sugar Refining 100
800 Preferred 100
900 Am Sumatra Tobacco____No par

19,200 Amer Telep & Teleg 100
3.800 American Tobacco 29
8,703 Common class B 25
200 Preferred 100
800 :Am,Type Founder, No par
790

14,200
600

2,600
9,500
700

2,300

35,000
300

1,000
100
300

1.400
10

1,300
20,000
3,100

Preferred 109
Am Water Wks & Elec.- _No par

let preferred No par
American Woolen Vs par

Preferred 100
:Am Writing Paper 1

Preferred No par
Amer Zinc Lead & Smelt___ 100

Preferred 25
Anaconda copper mthing 50
Anaconda Wire & Cable__No par
Anchor Cap Vo par
$6.50 cony preferred  No par

Andes Copper Mining 10
Archer Daniels Miell'd___No par
7% preferred 100

Armour & Co (Del) Dret 100
Armour of Illinois new 
$6 oon• pref Vo par
Preferred 100

July 1
1933 to
Mar.31
1935

54 Jan 3
23% Feb 14
812 Jan 7
20 Feb 14
13 Jan 10
5% Jan 5
2534 Jan 3
3212 Feb 11
4% Jan 17
37% Feb 16
6% Jan 3
14 Jan 18
6 Jan 18
2034 Jan 9
5612 Jan 9
2334 Jan 3
712 Jan 3
7 Jan 3
1812 Apr 12
8612 Apr 1
30 Apr 5
3% Apr 5
1812 Apr 5

Low

Range for
Year 1934

Low High

$ per sh
30
89

838 Mar 13 1578 Apr 5
1012 Mar 13 1618 Jan 7

13412 Mar 1 140 Mar 26
1534 Mar 18 24 Jan 7
66 Mar 14 753  Mar 4
412 Mar 12 838 Feb 20
20 Mar 14 264 Jan 7
315  Apr 3 4018 Jan 7
121 Feb 4 127 Apr 12
103 Feb 14 112 Jan 13
83 Jan 16 694 Apr 12
125 Feb 20 13314 Apr 10
12 Mar 14 1814 Jan 9
88 Feb 4 94 Apr 4
3312 Apr 4 43 Jan 9
5512 Mar 30 7012 Feb 16
12612 Jan 3 13518 Mar 8
1812 Jan 29 2438 Jan 3
9878 Mar 1 107'* Mar 8
7212 Apr 3 8434 Jan 7
7434 Nlar 21 8632 Jan 7
12918 Jan 18 13912 Apr 9

212 Mar 18 634 Jan 18

9 Mar 15 1938 Jan 18
74 Mar 13 x1478 Jan 10
48 Mar 19 6138 Apr 9
478 Mar 13 914 Jan 2
3512 Mar 18 4518 Jan 3
%Mar 29 1% Jan 18

214Mar 15 612 Jan 18
3 Mar 13 4% Jan 4
31 Mar 20 3834 Jan 8
8 Mar 13 1238 Jan 7
1618 Apr 1 197 Feb 21
14 Mar 21 1750 Jan 4
103 Jan 4 10734 Mar 7

318 Mar 21 5,8 Jan 3
36 Jan 16 411431er 9
11814 Jan 4 121 Apr 6
97 Apr 3 10614 Feb 23
314 Apr 3 612 Jan 3
56 Apr 3 7053 Jan 10
85 Jan 2 10812 Feb 4

65
1412
6

4%
8018

15%
170
2
34

238
2
1%

1314
82
10712
117
10%

1112
218
2114
27
20
1112
344
1912
88
80
120
10
2512
4
14
4312
20
2
2034
6,2
32
11,
278

2
1134
378
1014
93,
2,4
17
2434
3
25%
412

134
9
32
12
3
3
1278
83
2034
112
1012

838
934

1074
12%
33%
2
15
2812
71
57
43
106
1018

3334
4512
102
11
9878
6312
64%
105
218

7
718
48
478
3512

2,4
3
31
8
752
1318
80
318
21%
106
64
312
464
3114

For footnotes gee page 2194.

$ per share
35 43
89 111

7014 x85
16 34%
6% 1138
318 758
478 9%
9134 113
13, 3313
16% 2378
196 205
234 778
11, 514
4% Ms
4 145s
378 1438

15 WI;
82 9814
11512 16034
12212 130
1032 2332
1112 2012
212 734
25 43
39 55%
2514 48
1112 2514
40 504
194 38
96 122
9014 11434
12612 15212
12 3378
32 56,2
412 1214
19 40
464 70%
22 3512
2,8 6,2
2034 6212
612 1312
64 72%
14 5
4 1013

3% 134,
1144 30
nig 1712
11 25
104 2238
318 104
1734 4214
2534 363,
3 10
2534 6514
414 11
• Dr
314 10
1412 38%
3518 7434
12% 23%
314 1014
412 10
1278 2738
63 91
21 3484
3 1214
11% 29%

912 2614
10 17%

11112 13778
1312 284
36 .Q134
218 7%
1738 30
3014 5114
100 125
7114 10912
4834 71
106 12712
1012 2012
5972 92
37 4434
46 72
10312 12918
13% 24

10012 12514
654 854
67 89
1074 130%
3 13

734, 28%
12% 27%
54 911
7 1718
36 8334
1 414
278 1712
3% 9
364 5018
10 1734
914 18%
1318 24114
84 106
418 104
2814 3918
,10 117
7814 1033s
312 6%

4614 7114
54 85
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
I NEW YORK STOCK

EXCHANGE
I

Range Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Mar.:li
1935 

Range for
Year 1934Saturday

Apr. 6
Monday
Apr. 8

Tuesday
I Apr. 9

Wednesday
Ayr. 10

Thursday
Apr. 11

Friday
Apr. 12 Lowest Highest Low Low 11100

S per share $ per share $ per share $ per share $ per share $ per share Shares Par $ per share $ per share Spar sit $ per share478 478 458 458 .458 5 478 478 412 412 458 458 300 Arnold Constable Corp 5 4 Mar 6 64 Jan 3 27s d 8,2*318 438 *314 434 *318 434 *34 43i *318 434 *318 434  Artloom Corp No par 334 Mar 15 44 Feb 8 318 4 1012*6838 ____ *6838 --__ *6838 ____ *6838  *6838 ____ *6838 ____ ______ Preferred 100 7018 .14414 22 7018 Jan 22 6334 6334 7018

-914 -0.12 -0.78
Art Metal Construction 10  358 44 934

___
104 104 0.14 038 058 17s 012 014 114 1,900 Associated Dry Goods 1 712 Afar 13 1358 Jan 8 7% 714 1814

*75 82 *7978 8118 *8014 83 8231 8234 *81 83 *81 83 100 6% 1st preferred 100 8078 Apr 3 95 Jan 24 44 46 90*41 50 04212 50 *45 50 50 50 *45 54 .45 50 100 7% 26 preferred 100 48 Mar 12 70 Jan 18 36 36 6478*30 36 *30 36 *30 36 *3118 36 3014 3014 *3114 36 10 Associated 011 25 2934 Feb21 31 Jan 12 26 2912 401239 3978 3814 4038 3812 404 39 4012 384 3912 3918 404 37,200 Atch Topeka & Santa Fe_ ....1 90 3534 Mar 28 5558 Jan 7 3534 4514 73546978 704 69% 71 70 7112 714 7212 71 7134 7012 7114 4,600 Preferred 100 665 Mar 28 8612 Jan 5 5314 7018 90
2218 23 2112 2314 2112 2314 2212 2338 224 2234 2234 2414 8,400 Atlantic Coast Line RR 100 1912 Apr 3 3714 Jan 4 1978 2412 5414*3 6 *314 6 *312 6 *3 6 *3 6 *3 6  At 0 & W I SS Lines____No per 3 Mar 6 7 Jan 7 3 5 16
*614 10 *6 10 *6 812 *6 812 *6 812 *6 812  Preferred 100 6 Mar 5 912 Jan 19 6 778 24
24 2414 24 2412 24 2412 2438 25 2458 2434 2438 2458 9,300 Atlantic Refining 25 2138 Mar 12 2558 Jan 2 2118 2112 351434 3438 3434 3512 35 3514 3578 36 36 36 3512 3618 2,900 Atlas Powder No par 3234 Apr 3 43 Jan 11 18 3514 5512*111 11114 *III 11134 *11114 11134 11112 11134 *11112 11134 *11112 1113 20 Preferred 100 10634 Jan 2 11131 Apr 10 75 '3 107*414 478 414 414 418 418 *438 5 *414 478 414 414 300 Atlas Tack Corn No par 4 Mar 13 734 Jan 8 4 512 16%
1758 1738 1714 1738 17 1834 1812 19 1734 18 1778 1812 4,000 Auburn Automobile No par 15 Mar 18 2934 Jan 7 15 1612 5732634 64 64 64 638 678 •64 712 *634 734 758 758 700 Austin Nichols No par 612 Afar 18 14 Jan 2 4 612 1652*39 4014 *383 40% *364 404 4058 404 *404 41 *4058 41 80 Prior A No pa 3634 Mar 16 63 Jan 2 2758 314 65
35 334 312 334 312 334 312 334 312 34 338 312 7,100 Aviation Corp o Del (The)____5 3 Afar 13 558 Jan 3 3 354 1034
134 178 14 172 134 178 14 178 14 134 124 134 5,100 Baldwin Loco Works No par 112 Feb 26 658 Jan 9 112 412 16*812 9 *8 9 834 834 9 9 8 814 *8 88 600 Preferred 100 712 Apr 3 2634 Jan 21 858 1614 644
934 1014 912 1034 97  1058 1038 104 1014 1012 1038 11 29,500 Baltimore & Ohio _____  100 712 Mar 13 1478 Jan 7 7,2 1234 341212 1212 12 1278 12 1212 1234 1318 1238 1258 1212 1318 3,100 Preferred 100 918 Mar 13 1778 Jan 7 918 15 373*•10312 104 *10312 104 103 10312 104 101 •103

-40
•1193 _ _ 70 Bamberger (L) & Co pref 100 10034 Feb 21 105 Mar 11 88 8612 1027238 38 *3812 397 *39 397 *3914 3978 3978 40 4012 900 Bangor et Aroostook 50 3618 Mar 12 4214 Jan 2 2914 3512 4612112 112 113 113 *11278 113 113 113 11314 11312 114 114 00 Preferred 100 10614 Afar 18 114 Apr 12 9112 9518 115

334 334 *34 378 3% 37 37 37 37 378 •378 412 600 Barker Brothers No par 314 Feb 25 538 Jan 22 214 214 612*30 3412 *3012 3412 *30 3412 3412 3412 *31 3412 *30 34 30 6 Si % cony preferred 100 3212 Jan 15 4034 Jan 22 14 Ms 3812
634 7 678 718 678 7 68 738 7,2 83j 812 84 51,800 Barnsdall Corp 5 578 Mar 6 834 Apr 12 57 57 10*377 39 3814 3314 *38 39 39 40 40 40 3934 4012 800 Bayuk Cigars Inc No par 3712 Mar 14 445 Jan 7 23 23 4524*10934 

_- 
__ *10934 11134 *10934 111 *10934 - _ *10934 11014 *10934 11014  1st preferred 100 1073  Jan 11 11112 Mar 22 80 89 10912

1612 1658 1612 1612 17 1714 *1714 1.-i12 *1714 18 18 18 700 Beatrice Creamery 25 1534 Mar 29 19 Mar 1 85 1014 1924010312 10412 10414 10414 *10312 10112 *1034 10112 10412 10412 *10312 110 200 Preferred 100 1001 Jan 5 10412 Apr 11 55 55 100
*77 83 83 83 8234 823 82 82 8258 83 8214 8212 1,300 Beech-Nut Packing Co 20 72 Feb 2 83 Apr 8 54 58 7658
*1114 1134 1114 11% *1114 1112 1112 1112 1114 1112 1112 1158 1.500 Belding Hemingway Co_ _No par 1118 Afar 18 1312 Feb 23 7 872 1514075 11018 *70 11018 *75 110 *80 110 *80 113 •80 113  Belgian Nat Rye part prat 100 Mar 18 11712Afar 7 8334 9512 127
1358 134 1312 137 1312 1438 14 1418 14 1414 14 1414 11.200 Bendix Aviation 5 1178 Afar 13 1712 Jan 2 934 924 23%
1612 1612 1612 165* 1658 1612 1612 17 1678 17 x1612 16% 6.100 Beneficial Indus Loan____No par 1518 Mar 13 173 Jan 7, 12 1218 1918
36 36 355  36 36 3612 3612 3678 3634 3718 37 3712 2.700 Beet & Co No par 34 Jan 30 3814 Feb 19 21 26 40
2538 2558 2518 2534 244 2614 2518 2658 2434 2512 2434 2534 16,600 Bethlehem Steel corp-..No par 2158 Mar 18 343 Jan 8 215* 2418 4912
*61 62 *6114 6238 62 6312 6212 6234 6234 63 6318 64 1,600 7% preferred 100 5534 Mar 18 77% Jan 9 443 547 82
16 1812 1618 1618 1518 1614 1612 1678 184 1712 1738 1912 1,000 Bigelow-Sant Carpel Inc__ No par 1434 Mar 19 2614 Jan 23 144 1914 40
11 11 104 11 1034 1114 11 1138 1034 11 11 11 6,400 Blaw-Knox Co No par 95 Mar 14 1378 Jan 8 6 8 1614

*1612 23% *1634 237 *1634 237 *18 2378 *18 2378 *18 23%  Bloomingdale Brothers___No par 18 Feb 16 2314 Jan 21 18 17 26
*1091

2-- 
.- *10912 112 *10912 112 *10912 11212 *10912 11212 *10912 11212  10314 Jan 22 10912 Mar 26 65 88 109

*3014 3612 *3014 3612 *3014 3812 *3014 3612 •3014 3612 *3014 36,2  Blumenthal & Co pre! 100 2814 Mar 13 4034 Jan 23 28 28 5614
738 712 7 71,_ 7 73* 738 67s 714 678 718 4,100 Boeing Airplane CO b 6 8 Mar 18 10 Jan 2 612 654 111455 5512 5412 5478 5434 5538 55 53 55 5512 55% 56 4,000 Bohn Aluminum & Br  5 4934 Afar 13 5972 Jan 8 3334 4412 6834
95 95 95 95 95 95 95 95 95 96 x9612 9612 420 Bon Arni class A No par 90 Jan 31 98 Afar 18 68 76 04
225* 2234 2258 2234 2212 2258 2278 2314 225* 2314 2234 2314 9,200 Borden Co (The) 25 21 Mar 29 2534 Jan 7 18 197 2814
3234 3314 3234 335 3234 3314 3234 3314 3214 33 3238 3234 16,200 Borg-Warner Corp 10 2814 Jan 15 3418 Mar 1 1112 1618 3138
414 412 *412 518 *418 518 458 418 *334 518 45* 458 500 Boston & Maine 100 334 Mar 27 712 Jan 4 334 514 1912
*33 114 58 58 "8 513 "a 58 *12 114 *58 114 100 /Botany Cons Mills class A-50 58 Mar 5 112 Jan 9 58 78 3

2714 273* 27 2712 X2838 2712 265* 2714 2812 27 2638 2632 15.100 Briggs Manufacturing_No p..., 2412 Feb 7 3018 Feb 20 6% 12 2838
2834 2834 •2834 2)34 29 30 30 3312 30 3012 30 3012 2,000 131•0168 dr Stratton No par 2318 Jan 17 3138 Feb 21 1012 14 2712
*32 33 3214 3214 318 3212 3214 3214 318 32 3134 3134 1,600 Brietol-Myers Co 5 3114 Afar 27 3614 Jan 10 25 26 37,2
*112 2 *112 2 *112 2 *112 2 *112 17a 112 112 400 Brooklyn & Queens Tr_No par 112 Mar 29 312 Jan 5 112 34 8%
*15 17 15 15 *1412 17 *15 17 1518 151g *13 15 500 Profern d No par 15 Afar II 3178 Jan 3 15 3114 5814
33 3312 •3714 33 3758 377 3712 3814 3712 3734 3734 3812 2,500 Bklyn Manh Transit No par 3612 Mar 15 4418 Feb 19 253 2814 4478
9514 9514 95 9512 9578 96 9578 9578 95 9512 9514 9.514 2,000 86 preferred series A No par 90 Jan 4 9612 Feb 20 6914 824 97
51 5112 5134 514 5134 514 5014 5034 50 50 -5114 5138 1,900 Brooklyn Union Gas No par 43 Afar 18 52 Jan 10 43 48 80,2
*5314 56 55 54 55 55 55 55 54 55 5312 5312 1.100 Brown Shoe Co No par 53 Mar 11 x60 Feb 19 41 45 61
*125 12612

434 5
•125 1261,
5458 5

*125 128%
434 434

125 125
5 5

12514 12514
*458 5 1

'125 ____
5 5

50
800

Preferred 100
Bruns-Balke-Collender___No par

124 Feb 14
44 Mar 6

12514 Apr 11
878 Jan 9

117
4

11814 12514
4 1078

*54 512 538 5% 534 578 57 578 5'8 534 534 534 2,000 Bucyrus-Erle Co 10 4% Mar 14 838 Jan 7 312 312 Oa
9,2 10 10 11 1034 111_ 1112 1158 1034 11 11 1114 6,600 Preferred  _5 818 Mar 15 13 Jan 3 6 6 1412

*64 6912 *65 6912 6912 72 7114 72 72 72 *7214 74 100 7% preferred 100 624 Mar 22 74 Jan 25 47 60 75
4 4 3.34 4 334 4 4 4 334 334 378 38 3,100 Budd (E (4) Alta No par 314 Mar 15 514 Jan 2 3 3 734
26 26 26 2712 2612 28 2714 2734 2612 2714 26 2714 890 7% preferred 100 23 Mar 14 33 Jan 22 16 16 44
3 318 3 314 3 3% *3 3,8 318 34 34 312 4,300 Budd Wheel No par 212 Mar 21 414 Jan 22 2 2 538
*4 414 37 4 *37 414 *378 414 *4 414 *4 414 200 Bulova Watch No par 37 Mar 13 4% Jan 16 213 272 613
Ms 1078 1034 11,2 1114 1134 1112 1134 1114 1138 1114 1114 4,600 Bullard Co No par 814 Mar 13 15 Jan 2 418 57 1512
•114 23* *114 238 *114 238 •114 238 *134 258 *134 28  Burns Bros class A No par 2 Jan 19 284 Jan 25 1 1% 6
*.....1" 34
*32 78

*38 34
*78 34

4'12 31
*34 78

*38 34
*38 78

*58 34
*38 78

038 34  
*38 78  

ClassA vtc No par
Class B No par

12 Afar 28
14 Mar 20

112 Jan 23
I% Feb 7

12
1

58 412
1 312

•18 34 *14 34 *14 34 *14 34 *14 34 *14 34  Class 11 ctfs No par 12 Feb 6 38 Feb 20 14 12 212
*312 4 *314 412 438 5 412 458 434 58 5 512 580 7% preferred 100 3 Mar 16 97  Jan 23 3 4 1512
144 15 1478 15 1478 1518 147 1518 145* 147 14% 15 4,400 Burroughs Add MachNo par 1314 Mar 14 1534 Jan 7 1012 1012 01938
*1 138 1 1 14 118 118 118 *114 13 138 1% 600 :Bush Term No par 1 Apr 8 318 Jan 21 24 34 Vs
*412 618 *412 618 •412 6 6 6 *414 718 *412 712 100 Debenture 100 514 Apr 3 1012 Jan 22 2 234 912
11 11 11 11 11 11 *Ills 12 *1118 147 "1118 147 40 Bush Term B1 gu prat ctfs 100 10 Mar 28 2212 Jan 21 44 618 21

Butte & Superior Mining_ _10  138 112 24
*112 13.1 112 138 112 112 158 158 134 14 17 18 1,100 Butte Copper & Zin0 5 118Mar 12 2 Jan 3 118 112 314
*34 1 34 3, 34 34 58 59 58 58 *58 78 500 fButterick Co  No par 58 Apr 3 134 Jan 3 3* 118 45
1234 13 127 1314 134 14 144 14% 14 1414 14 14 3,100 layers Co (A M) No par 1138 Mar 14 2058 Jan 7 1138 1334 3254

*40 42 *38 42 *3612 42 42 42 *3612 41 *38 4334 20 Preferred 100 32 Mar 14 60 Jan 5 32 40 677
*39 3912 *39 3938 39 39 39 3938 3834 39 334 39 2,4011 California Packing No par 3612 Jan 15 4212 Feb 18 1658 184 444

12 5* *12 58 *12 % 4 58 58 58 % 34 2.200 Callahan Zinc-Lead 1 12 Feb 19 14 Jan 3 12 12 154
3 314 *318 314 318 312 3 34 34 314 318 3% 4,000 Calumet dk }facia Cons Cop_25 212 Mar 13 418 Jan 7 212 234 658
*812 834 814 812 *814 812 832 87 812 812 812 812 700 Campbell W & C Fdy__ __No par 712 Afar 13 115* Jan 3 6 6 157
10 10 10 10 934 10 97 10 913 934 918 93* 3,000 Canada Dry Ginger Ale 5 834 Mar 27 165* Jan 7 834 1212 2912

•4818 52 *4818 52 50 50 50 50 50 50 *4812 52 30 Canada Southern 100 50 Apr 9 53 Feb 4 44 434 5812
978 1018 978 10 978 101g 10 1018 978 10 934 10 10,800 Canadian Pacific 25 938 Mar 18 1334 Jan 9 93 107 18,4
3034 304 31 3134 304 31 *3012 33 .3118 317 3134 32 1,600 Cannon Mills No par 304 Apr 5 36 Jan 10 2214 2812 38,4
*512 534 538 534 57 572 *55* 614 *558 573 57 57 400 Capital Adminis Cl A 1 438 Mar 21 718 Jan 9 414 58 1014
3514 3514 *3514 36 *3514 36 38 36 *3512 3612 *3512 3614 40 Preferred A 10 3212 Feb 25 37 Jan 4 26 2634 39
__ _ _ 88 *81 88 *80 88 *80 88 *80 88 *80 88  Carolina Clinch & Ohio Ry__100 8214 Feb 27 8412 Jan 113 e0 74 85
*85 100 *85 100 .8534 100 *84 100 *84 100 *84 100  St pd 100 85 Mar 20 90 Jan 29 70 70 9212
4934 502 4912 51 494 52 5012 5218 5038 51 50 52 14,600 Case (J 1) Co 100 4534 Mar 18 83 Feb 18 35 35 86%
*8212 85 *8212 844 8458 8438 84 8412 8312 84 *8338 84 200 Preferred certificates 100 8312 Apr 11 99 Jan 8 5678 56% 93
414 42 4214 4234 423  427 414 4238 41 4112 4114 4134 10,400 Caterpillar Tractor No par 3612 Jan 16 44 Feb 18 15 23 3834
22 227s 2134 23 2214 2278 2214 2284 2112 2218 21 215* 14,000 Celanese Corp of Am No par 1958 Mar 18 3538 Jan 7 174 1718 447
*2 23 214 23 *238 3 212 212 238 238 .214 212 400 Welotex Corp No par 178 Apr 3 453 Jan 18 118 118 57
*112 2 *114 1% *114 17 *112 17 138 112 1 12 112 500 Certificate, No par 114 Mar 8 34 Jan 18 % I 4
1512 16% 1618 18 1672 17 *1658 1712 1614 1614 1614 1614 260 Preferred 100 1114 Mar 20 2512 Jan 18 21? 612 2258
2534 2534 2514 2512 2512 26 2534 2611 2512 2534 25% 2534 3,100 Central Aguirre Astio____No par 2214 Feb 13 2714 Mar 4 1834 1834 3218
*3814 40 *3712 40 39 39 *40 48 *40 47 *40 48 100 Central 5th of New Jersey  100 34 Mar 18 5518 Jan 4 34 53 92
*634 7 *658 714 612 612 •634 7 *65 7 .618 7 100 Century Ribbon MillsNo par 612 Apr 3 1238 Jan 16 512 512 123*
*94,1 1 100 *9514 100 *9514 100 *9511 100 *9514 100 •95% 100  Preferred 100 9614 Mar 14 10912 Jan 2 75 82 11012
4318 4334 4318 437 437 4458 4414 454 454 4712 x47 5038 73,300 Cerro de Pasco CopDerNo par 385* Jan 15 /5058 Apr 12 2334 3014 44i2
*412 434 47 5 434 5 *47 514 5 5 518 514 1.600 Certatn-Teed Products_No par 358 Mar 13 658 Jan 7 25* 314 734

*2512 2612 *26 28 26 2714 2714 271 1 2612 2612 28 2912 350 7% preferred 100 23 Mar 12 3314 Jan 23 1058 1712 35
•514 8 514 514 *3% 6' .5 734 .5 8 .8 8 100 Checker Cab 5 43* Alar 27 658 Jan 7 43 412 16%
*40 4012 4038 41 404 4114 40% 41 404 404 *41 4112 1.200 Chesapeake Corp No par 38 Mar 12 4478 Jan 4 2912 34 4878
405* 404 4018 4118 4058 4138 41 4112 41 418 404 415* 9,500 Chesapeake & Ohio 25 3718 Mar 12 4538 Jan 7 3718 3912 4858
*34 1 *34 1 *34 I *34 1 .34 1 534 1   :Chic A East Ill Ry 00 100 1% Jan 4 218 Jan 12 1 1 18 7

*138 112 112 112 *13 11 112 112 *138 112 *138 112 200 0% preferred 100 1 14 Mar 7 258 Jan 8 114 158 8
72 78 7s 58 34 34 7s 7s 34 34 *34 78 1,200 Chicago Great Western 100 58 Feb 28 214 Jan 7 53 113 512

*134 2 17 2 *14 2 *134 21 1 •14 2 .178 2 200 Preferred 100 158 Feb 28 412 Jan 4 15* 312 1178
*1 2 *1 2 *1 2 *1 2 *1 2 *1 2   /Chic Ind & Lollies' prat_ _100 1 Afar 30 134 Mar 8 1 14 7

34 34 34 1 34 78 78 78 • 54 78 78 1 2.500 Chic Afilw St P & Pac____No pa • 14 Mar 29 3 Jan 3 14 2 812
138 11: 132 14 13 112 138 112 138 112 112 112 7,000 Preferred 100 34 Afar 29 434 Jan 4 34 312 1314318 314 318 338 318 318 34 31: 318 318 314 33* 7,500 Chicago & North Western100 258 Mar 29 55 Jan 7 253 312 15
6 614 612 65* 614 612 6 612 6 6 614 638 2,900 Preferred 100 418 NISI. 14 105* Jan 8 418 534 28
558 532 *558 5,2 512 5,2 512 534 532 .51; 54 514 2,000 Chicago Pneumat Tool_ __No par 458 Afar 14 73 Jan 7 358 358 97
2234 2312 23 2358 23% 2314 2312 2334 23 2338 *23 234 1,600 Cony preferred No par 20 Mar 13 2612 Jan 7 1414 14% 2824
118 114 112 112 112 112 *114 11,- *114 112 *138 112 400 :Chicago Rock lei & Pacific__100 1 Mar 12 258 Jan 9 I 138 614

*178 212 *2 214 2 2 *17 214 *17 214 2 2 800 7% preferred 100 152 Afar 30 44 Jan 9 14 238 9,2
•I12 2 *112 2 *112 2 *15* 2 *112 2 *112 2  8% preferred 100 112 Mar 13 4 Jan 10 112 2 8
---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ______ Chtc St Paul Minn de 0m_ .I00 -100  l's 14 64
---- ---- ---- ---- ---- :::- ---- ---- -- -- ---- ---- ______ Preferred 100  34 4 1134
*10 12 *10 12 *10 1 •10 12 *10 12 *10 12  Chicago Yellow Cab No par 10 Feb 20 114 Jan 3 94 914 216

For footnotes see page 2434.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Sews Jan. 1
On Basta of 100-inars &its

July 1
1933 to
Mar.31
1935

Range for
Year 1934

Saturday
Apr. 8

Monday
Apr. 7

Tuesday
Apr. 8

Wednesday
Apr. 10

Thursday
41,7. 11

Friday
Apr. 12 Lowest Highest Low HighLow

$ per share
*264 27
4 4
*912 13
3434 35
2238 2288
9514 9513
*32  .

12 .58
*3* 12

*412 47
*3 412

*1238 13
*8058
•4313 __
*23 24

•11534 124
19512 19614
564 5612

*388 
16% 17

1034 10358
101/4 1014
72 72
7 7
138 13*
9 9
13 13
*104 1112
.12 1218
74 7488
41 4184
618 61/4

5914 6078
*531/4 60
44 444
*31 3214
5614 5614
311/4 3114
1121/4 11312
*5812 59

*114 115
194 194
114 18

393g 393*
*534 7
28 284
*9 912
33 33
45 45
71/4 714

*60 71
*72 73
*7038 7978

43* 488
1714 1713
2012 2078
86 8612
*158 178
712 734

*10912 112
3 31/4
12 38

107 11
334 378
*473 514
34 34

4812 4812
7078 71
8 818

*2012 30
*7, 1
18 1814
44 44
654 6578

*158 -
412 1-84
37 37
1514 1584

*2678 2712
*4538 4614
*764 80
4 4
1714 1714

*4814 51)
118 14

*612 634
612 658

6014 6158
*4112 4184

18 1812
9418 9412
238 213
77g 8

*76 8012
*65 70
1712 174
*613 734
2513 2513
22 224
2634 274
1314 1358
*17s 24
*70 7212
*234 478
*6 15
*35 4414

•115 11614
2918 291/4
3533 3538
3712 3784
812 812
2012 2034

*147 1614
*638 7
*14 12
*38 34
3 3

*1312 15
*10314 114
91 9112
13012 13012
*107 - - - -

._•1812 
--- 5 5

12234 12478
*15214 155
17% 18
*358 334
2114 2134

*110 11014
412 45*
64 65*
27 27
8 8
61/4 712

$ per share
2684 2634
4 44

*10 1312
344 35%
*224 223
95 9512
*32 _ .
% .38
,s 3*
44 412
412 412

*1212 13
 *8012 -___
*4312
*23 -25
*116 124
193 19484
5634 561/4

*381 -
17 1718

10338 1035*
1014 103*
*72 7312
*612 7
114 1 8

*812 938
13 1312
1112 1112
*9 1214
7384 7414
4078 4078
612 684
5912 5912
53 55
4384 4438
31 31
*553g 57
*31 3112
113 113
584 5914

*11318 115
1878 1914
114 138

3834 4014
*534 7
2812 2812
*9 97
*32 38
4514 4514
714 733

*60 71
721/4 73
*7038 7978

412 45*
1738 1712
2088 2118
8512 865*
*158 178
758 724

*11018 112
*3 318

12 12
1034 101/4
334 378
41/4 478
58 34

*48 50
7078 7114
*75* 8

*2912 2984
*73 1
1734 1814

*4334 44
65 6513
159 159
434 478
3714 3714
*1434 1512
2678 2678
*48 4618
*7812 83
4 4

*173 18
*46 50

118 118
612 612
633 612
60 60
4184 42

183* 183
9512 9512
23* 212
77 8

*77 8338
*65 70
*174 1812
658 678
2518 26
211/4 2154
2512 2888
1212 1378
•178 2
7278 727
*234 41/4
*6 15

*3512 4414
*11512 11614
2912 2912
354 3512
373 383*
814 812
2012 2034

1518 1512
*618 7
*14 12
*35 84
3 3

*1313 15
*10314 114

9118 9288

*130- 
_ .

10658 106-58
*1812 _ _..
*414 5

12418 1248g
143 153
18 1814
*314 334
2118 2112

*110 11014
4% 433
612 612
234 3
714 73*
672 714

$ per share
2634 2634
4 4

*10 138
3478 357
2218 2212
95 954
*32 

- 812 -4
,s 38
412 412
*3 514

*1212 13
83 83
*4312 __
*23 25
*1161/4 124
1924 193
*5658 561/4
*379 - -

1714 1788

*103 104
1014 1038
72 72
*612 7
114 112
812 812

*13 14
11 118
*9 1034
743 7512
42 4212
614 65*
59 5914
55 55
4378 4414
*31 32
5614 561/4
*31 3112
*113 11312
59 59

*114 115
1834 1988
114 18

3838 3912
*534 7
2813 2914
*9 934
32 33
*454 47

714 714
*60 71
75 75

*703* 7978
518 53
1712 185*
204 2058
8534 86
1% 13
758 77

.11018 112
3 3
32 58

1058 1034
373 37
*412 434
38 58

*48 50
71 711/4
778 818

2912 30
*78 1
1778 1818
431/4 44
65% 6512

*159 - - 
-478 -478

3714 375
1514 1514
2678 273*
*46 46%
*761/4 

-- --373 378
1814 1814

*45 50
14 114
6,2 6'2
614 614
5834 5912
42 42

171/4 171/4
9612 9612
258 212
71/4 838

*77 8358
*65 70
18 1814
*612 7
2512 2613
2134 2214
26 28
1234 1358
2 2
72 72
*284 41/4
*6 15
*36 4414
*11512 11614
291/4 2978
*3584 36
383 38114
838 858

2012 2114

157 1578
*618 7
*14 12
*3» 34
*3 318
*1312 15

*10314 114
91 93

•13018 ____
*108 __
*184 - 

- 
__

412 458
12434 12518

*15214 155
18% 1838
*338 34
203* 2134

*110 11014
4% 412
*688 678
212 278
7 7
6 678

$ per share
2684 27
4 418

*10 134
354 361/4
2214 2212
95 9512
*32 __ _

12 728
,s 38
41/4 47
*3 51/4
13 13
83 83
*4312 

. 
--

*2312 -25
*1164 124
192 19214
5684 561/4

*381 - -
1658 -1738

.103 104
1013 11
71 73
684 684
158 112
912 912
13 14

•11 1134
*918 1012
75 757
4218 4334
618 658
59 5912
*53 69
4384 44
31 3118
564 5612
31 31
11314 11334
5812 59

*114 115
1918 194
11/4 13*

3958 3933
*534 7
29 294
*9 938
*304 32
44 4514
71/4 714

*6112 71
74 75
*73 

_- 
_ _

518 5%
18 184
1934 2058
86 8612
*158 178
77 814

*11018 112
*23* 34

52 58
11 118
37 378
4% 47
34 31

4814 4814
71 7178
84 818
3014 3013
% %

181* 1812
*4312 44
6558 6614
160 160
41/4 5
3758 373
153* 155*
2738 2712
464 4614
*7618 82
378 378

*18 1912
*46 4818

118 118
*63* 612
618 614
5834 5912
4213 4212

1888 19
9712 9712
228 212
77 88s

.577 8338
*65 70
1814 1812
*My 7
2534 27%
2112 22
27 2818
1312 144
2 2
7212 734
*284 47
*6 15
*40 44
*11512 11614
*2984 30
3584 3534
3858 3878
834 913
2114 2218

*1478 1612
*614 7
*14 12
*38 34
313 314

*1313 15
*10312 114

9258 931/4
*1304 132
10814 10814
*1812 _ __

-5 54
12414 12514
1544 1541/4
181g 1833
*312 334
21 2134
1104 11012

433 412
612 612
253 234
61/4 7
61, 612

3 per share
2612 2684
4 4

*10 1338
351/4 36
2218 2212
9534 96
*32 __ 

- 
_

12 15 ,3
38 38

*414 512
*3 514
13 13
*8012 ----
*4312
*235* 24

*11614 124
*191 193
*5658 57
*380 -

1633 17

*10338 104
*97 1012
71 71
*7 978
158 13*
95* 958
14 14

*1038 11
*914 10
737 743*
4138 4338
6 688
5914 60
51 53
4312 4378
3112 3112
5612 5612
*3118 3112
11334 11334
5838 5884

*114 115
19 1912
118 114

3712 384
*584 7
2884 294
958 9%

*2612 3212
*42 4518

718 714
*62 71
75 75
*74 110
5 518
17 181*
1913 2018
851/4 8612
*111/4 1%
77s 818

11018 110%
*27g 34

12 38
1078 1118
384 37
*412 47
34 34

4814 4812
71 7138
8 8
30 304
34 78

184 1812
4314 435
66 6614

*159 _ _
4 7s Vs
3738 3758
1514 154
2714 2713
4618 4618

*7614 8214
*34 334
*17 18
471/4 4778
114 13*
65* 838
6 618
5884 5918
4213 4218

19 193
9712 98
238 213
734 8

*77 8338
*65 70
*1758 1814
*612 7
26 2634
22 2214
2718 2734
1314 1312
178 2
73 7314
*234 47
*6 15
*36 4414
*11512 11614
2912 2934
36 36
3812 39
914 914
2114 2134

*15 iS1s
*64 7
*14 1
*38 3

*31 31
*1313 15
*1034 114
911/4 9213
13014 10314

*10812 -_--
1*18 

-
2 - - -

5 5
12412 12478
*1521/4 154

1818 183*
334 334
2014 2114
11018 11018

414 433
613 612
212 212
614 61/4
6 61

$ per share
26 26
378 378

•10 133  
3512 36
2258 2258
9534 96
*32 __ _

12 12
*38 12

*414 5
*3 514
*1284 13
*8012 ----
 *4312

24 24
*11614 124  
190 191
*56 561/4 

*380- 
_

16% 1718

104 104
98 978
71 71
*7 98
114 11/4

*8 9
1314 1314
11 12
*918 953  
733 73%
4178 4312
6 614
59 5912
*5234 56
431/4 435
9112 3112
5618 5612
3112 3112
114 114
583* 5812

*114 115  
19 191/4
lig 114

38 3914
*534 7  
2834 29
*9 98
*31 321/4
*4312 45%
714 714

*62 71  
x76 76
*72% 110  
434 47
1678 1718
1984 2118
8634 8712
*134 17
8 818

•1097* 112
278 278
58 88

101/4 11
31/4 378
*45* 478
34 34

*484 4934
701/4 7112
*71/4 8
3014 3012
*34 78

1814 1812
4212 4238
66 66%

*159 _
*412 _- -478
3712 372*
1514 16
2712 2812
46 46
*7613 8214  
*312 384
1812 1812
471/4 48
114 114
65* 68
61 64
5878 59
*4118 417

1918 191g
9712 9778
238 21/4
734 734

*77 8338  
*65 70  
1814 1814
*6 7
2614 27
2218 2214
2712 2918
1312 1418
11/4 11/4

7312 7313
*234 47  
*6 15  
*36 4414  
1164 11512
30 30
36 36
38 3918
*9 914
21 215

1614 1614
*614 7
*14 12  
*38 84  

•318 312
*1312 15  

*10312 114
9178 9238

*130 131
10833 10834
*1812 - -

- -434 434
12412 12514

•1524 154
18 1833
4 4

2018 2012
*11018 110%

414 43
65* 63
212 258
64 7
6 614

Shares
1,500
900

59,900
2,200
670

_  
- ---- 100
1,600
300
200
300
20

100

2,600
400

_ _
3:500

500
1,400
520
340

2,000
70
360
350

4.500
7,100

26,900
1,900
130

8,100
150
600
320
240

5,300

17,900
54,300

5.000

3,900
100
150
120

1,400

110

2,900
4,400
56,000
3,000
100

31,400
100
400

4,900
1,600
3.200
400

2,200

400
9,200
1,600
3.500
900

17,600
160

5,700
600

2,700
1,900
3,100
3,500
300

1,000
300
300

1,100
100

2,500
840
700

2.300
900

13,800
5,500

900
300

10,400
3,800
18,200
13,600

500
1,100

10
2,800
800

7.500
2,000
15,500

300

700

14,900
600
30

- _ -  
1.100
5,100
110

3,900
200

15,400
380

2,700
1,900
.5,700
4,400
3,700

Par
Chickasha Cotton 011 10
ChUds Co No par
Chile Copper Co 25
Chrysler Corp 6
City Ice & Fuel No par

Preferred 100
City Investing 100  
City Stores No par

Voting trust certifs__No par
Class A No par
Class A v to No par

Clark Equipment No par
Cleveland & Pittsburgh 50

Special 50  
Cluett Peabody & Co...--No par

Preferred 100
Coca-Cola Co (The) No par

Class A No par
Coca Cola Internal Corp_No par  
Colgate-Palmolive-Peet- No par

6% preferred 100
Collins & Aikman No par

Preferred 100
Colonial Beacon 011 No per
/Colorado Fuel & Iron No par

Preferred 100
Colorado & Southern 100
4% lst preferred 100
4% 2d preferred 100

Columbian Carbon v t c __No par
Columb Pict Corp v t o_.-No par
Columbia Gas & Eleo.--No par

Preferred series A 100
5% preferred 100

Commercial Credit 10
7% 1st preferred 25
Class A 60
Preferred B 26
615% first preferred 100

Comm Invest Trust No par
Cony preferred No par

Commercial Solvents  No par
Commonwith & Sou No par

86 Preferred series No par
Conde Neat Pub.. Ina No par:
Congoleum-Nairn Inc No par
Congress Cigar No par
Connecticut Ry & Lighting-100

Preferred 100
Consolidated Cigar No par

Preferred 100
Prior preferred 100
Prior prof ex-warranta 100

Cons°, Film Indus 1
Preferred No par

Consolidated Gas Co No par
Preferred No par

Como] Laundries Corp-No par
000so' 011 Corp No par
8% preferred 100

Consol RR of Cuba Peet 100
Consolidated Textile No par
Container Corp class A 20

Class B No par
Continental Bak claas A- No par

Class B No par

Preferred 100
Continental Can Inc 20
Cont'l Diamond Fibre 5
Continental Insurance 2.50
Continental Motors No par
Continental 011 of Del 5
Corn Exchange Bank Trust Co 20
Corn Products Refining 25

Preferred 100
Coty Inc No par
Cream of Wheat MR, No par
Crosby Radio Corp No par
Crown Cork & Seal No par
32.70 preferred No par

Crown W'mette Pap 18t vtNo par
Crown Zellerback v t o_.-No pa
Crucible Steel of America...AO°

Preferred 100
Cuba Co (The) No par
Cuba RR 6% prof_  100
Cuban-American Sinai; 10

Preferred 100
Cudahy Packing 50

Curtis Pub CO (The) No par
Preferred No par

Curtas-Wright 1
Class A 1

Cushman'', Sons 7% Pref -.100
8% Preferred No par

Cutler-Hammer In No pa,
Davega Stores Corp 5
Deere & CO No par

Preferred 20
Delaware & Hudson 100
Delaware Lack & Western-50
Deny & Rio Or West prat  100
Detroit Edison 100
Detroit & Mackinac Ry Co_. 1004
6% non-cum preferred 100

Devoe & Raynolda A____No par
1st preferred 100

Diamond Match No par
Participating preferred 26

Dome Mines Ltd No par
Dominion Stores Ltd____No par
Douglas Aircraft Co Inc __No par

Dresser (SR) Mfg cony A-- No par
  Convertible class B--No par

Duluth 58 & Atlantlo 100
Preferred 100

Dunhill International 1
Duplan Silk No par

  Preferred 100
DuPont deNemoure(E.I.)&Co.20
8% non-voting deb 100

Duquesne Light let pref.- 100
Durham Hosiery mule prat 100
Eastern Rolling MUls____No par
Eastman Kodak (N .1)_--No par
6% cum preferred 100

F.418011 Mfg CO No par
Eitingon &Mid No par
FJec Auto-Lite (The) 5
Preferred 100

Electric Boat 3
Elea & Mus Ind Am shares 
Electric Power & Light __No par

Preferred No par
36 preferred No par

8 per share
2512 Mar 12
312 Mar 15
9 Feb 23
31 Mar 12
20 Jan 14
87 Jan 10

12 Mar 18
4 Mar 28
312 Mar 28
3% Feb 27
1233 Mar 13
80 Mar 26

24 Mar 22
1121/4 Jan 7
161% Jan 2
5512 Jan 5

164 Feb 5

101 Jan 3
9 Mar 13
6984 Mar 13
84 Jan 10
12 Mar 13
5 Mar 14
1034 Feb 28
7 Feb 26
658 Mar 9
67 Jan 15
3414 Jan 16
33  Mar 13
354 Mar 13
31 Mar 15
394 Jan 2
29 Jan 5
5212 Jan 7
2912 Jan 3

10978 Jan 2
5614 Feb 7
111 Mar 13
1758 Mar 13
34 Mar 6

2918 Jan 4
578 Mar 1
27 Mar 15
9 Feb 7
23% Mar 1
41 Apr 2
7 Mar 14
62 Mar 28
71 Apr 2
73 Mar 28
418 Mar 18
155Mar27
1578 Feb 20
725e Feb 23
112 Mar 12
612 Mar 13

1081/4 Feb 5
21/4 Jan 25
13Mar12

958 Mar 15
358 Mar 13
412mar 13
58 Apr 1

4614 Jan 28
621g Jan 15
7 Jan 15
2878 Mar 13

34 Jan 2
l51 Mar 14
4154 Max 11
62 Feb 6
149 Jan 2

418 Mar 13
3578 Jan 15
1212 Jan 15
2312 Mar 14
431/4 Jan 4
7412 Mar 13
312 Mar 18
14 Mar 16
471/4 Apr 12
1 Jan 28
5 Jan 5
53  Jan 2

4012 Jan 3
41 Feb 4

15 Mar 15
8912 Mar 14
2 Mar 12
614 Mar 15
73 Mar 23
6418 Jan 23
16 Mar 13
658 Apr 8
223 Mar 18
19 Jan 15
231/4 Mar 26
11 Mar 13
11/4 Feb 27
85 Mar 13

Jan 5
8 Jan 4
36 Mar 22
1144Mar 8
261/4 Jan 2
3438 Jan 7
3418 Jan 15
814 Apr 8
174 Mar 12

1312 Mar 15
838 Mar 18
88 Jan 9
18 Feb 13
3 Mar 6
1358 Feb 5
103 Mar 20
8658 Mar 18
12678 Feb 8
104 Feb 18
18 Mar 27
334 Mar 13

11012 Jan 16
141 Jan 4
1638 Jan 16
31/4 Mar 27
191:Mar 13
107 Jan 23
378 Mar 15
61/4 Apr 3
11/4 Mar 15
3 Mar 13
24 Mar 13

$ Per share
2984 Feb 18
712 Jan 7
13 Mar 30
4212 Jan 3
2258 Apr 12
96 Mar 11

112 Jan 17
78 Jan 17

67  Jan 17
618 Jan 17
15 Jan 18
83 Apr 9

281 Jan 7
12112 Mar 16
20234 Apr 1
573 Mar 8

1814 Jan 7

10512 Mar 15
1584 Jan 7
85 Jan 8
74 Feb 15
512 Jan 21

2812 Jan 21
1958 Jan 8
15 Jan 8
13 Jan 8
7934 Mar 2
4538 Mar 6
784 Jan 10

61 Apr 5
55 Apr 8
4714 Feb 20
3214 Feb 4
571/4 Mar 2
33 Jan 25
114 Apr 12
6214 Jan 9
11511 Jan 29
23% Jan 7
las Jan 2

405s Feb 13
$ 738 Jan 23
347 Jan 2
1012 Jan 18
42 Jan 4
4512 Apr 1
1012 Jan 9
74 Jan 24
82 Feb 28
80 Mar 6
71/4 Jan 16

2218 Feb 15
228 Jan 11
8712 Apr 12
214 Jan 18
884 Jan 2

112 Jan 28
31/4 Feb 21
118 Jan 5

1358 Jan 10
518 Jan 9
6% Jan 7
1 Jan 3

54 Feb 19
7312 Feb 18
918 Feb 18
34 Jan 8
1% Jan 8

191k Jan 3
4812 Feb 14
68 Feb 18
160 Apr 10

678 Jan 3
397 Mar 4
16 Apr 12
281 Apr 12
4614 Apr 10
86 Jan 11
538 Jan 10

2514 Jan 7
68 Jan 2
1% Feb 19
738 Feb 25
75* Feb 18
618 Apr 5
474 Jan 2

221/4 Jan 8
101 Jan 10
3 Jan 2
1018 Jan 2
83 Feb 8
65 Jan 19
2084 Feb 19
814 Feb 14
31 Feb 18
2212 Mar 8
4312 Jan 7
1913 Jan 7
484 Jan 8
78 Jan 25
6 Jan 17
11 Jan 29
5038 Jan 2
117 Jan 21
30 Apr 12
3714 Feb 25
4114 Mar 2
1258 Jan 28
242 Jan 3

163g Mar 29
714 Jan 8
% Jan 9
12 Feb 

131354 Jan 18
171/4 Jan 3
103 Mar 20
9912 Feb 18
13058 Apr 4
10834 Apr 12
23 Mar 5
8 Jan 7

12614 Apr 10
155 Mar 26
2078 Feb 18
734 Jan 4
29 Jan 3
11034 Mar 26
64 Jan 7
858 Feb 18
3 Jan 3
818 Jan 10
74 Apr 6

8 Pa s8
15
31/4
9
2614
1418
6388
8714

12
14
2
54
64
60
31
22
90
85
4512
200
9

66
9
691/4
5
12

.5
1034
7
68
45
1718
33
354
31
114
22
32
23
85

58 2214
8414
1534
34

172*
5

1611
714

2384
44
514

8014
4514
4514
158
784
157
271

11z
612

103
218
12

414
2
Cy
54

4414
37
8
20
24

1214
4012
5512
133
314
23
7
1838
32

87 40
31/4
14
30
54
3
21/4
144
354

1312
3818
2
33
73
6418
94
51/4
1018
101/4
2312
11
112

65
4
14
20
891z
21
275
25
812
111/4

81/4
35
%

3
134
92

81 591/4
10414
85
13
311

6512
120
10
314
1158
75
3

31 64
118
3
212

$ per ewe
191/4 3054
384 1158

1014 1758
291/4
1711/4 2488
67 9212
'4714 52
4 218
la 114

218 558
2 51/4
884 2184
7012 78
38 45
24% 45
95 115
951/4 1614
504 57
314 314
91 181s

6818 10218
10 284
74 94
5 9
338 884
1012 32
165* 4088
13 331/4
11 30
58 7714
2112 4138
658 1914
52 78%
41 71
1858 404
2312 304
38 53
24 30%
911z 110
3584 61
91 114
158* 3884
1 884

3118 5284
6 1338
22 3588
714 1412
32 61
55 58
514 135s
81 75
4514 7478
49 70
158 614

1088 2088
1812 4788
271 95
14 438
714 1414

108 11218
24 68*
12 218

613 1334
238 58
514 145k
78 22s

441/4 64
5638 8418
6 1133
238* 8614

34 23$
158 2284
4012 51
5512 8412
135 15012
358 978
28 3614
8 1713
1838 3614
3512 4414
47 84
3% 638
17 3888
44 71
% 34

344 104
312 9r8
204 68
37 5238

1312 293k
434 9584
24 414
514 1214
7514 91
6411 90
11 214
a 81/4
1018 344
101/4 1914
35 7311
14 3333
334 1314
634 84
5 7
10 181/4
29 5514
99 117
21 284
2814 344
82 MN
11 23
1414 284

8 20
6j 11.72

158
12 24
8 1144
Mk 23

100 110
,-,40 1037s
115 12812
90 107
21 30
418 1284
79 11611
120 147
121s 224
6 191/4
15 3188
80 110
3 74
414 614
214 958
658 21
6 193

For footnotes see page 2484
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Ranee Sinee Jan. 1
Oct Basis of 100-share Lots

July 1
1933 to
Mar.31
1935

-
Range for
Year 1934

Saturday
Apr. 6

Monday
Apr. 8

Tuesday
Apr. 9

Wednesday
Apr. 10

Thursday
Apr. 11

Friday
Apr. 12

for
the
Weelc Lowest Highest Low Low High

$ per share $ per share 5 per share $ per share 8 per share $ per share Shares Par 3 per share $ Per share $ Por sh $ per share
42 423* 4014 4114 *41 42 42 42 42 42 4112 4112 900 Elee Storage Battery No par 39 Mar 21 4912 Jan 7 3, 3378 34 52

18 % *3 12 12 1 •1% 34 *12 34 *38 34 200 :Elk Horn Coat Corp No par 14 Mar 29 78 Jan 10 14 58 17
*% 138 *38 Da "4 1 *31 1 *t;; 1 *ta 1  6% part preferred 50 58 Apr 1 138 Jan 10 34 1 334
59 59 59 591/4 593 59% 5914 5912 59 5912 •5714 59 1,600 Endicott-Jobnson Corp 50 52% Jan 16 6014 Feb 19 45 45 63

*12814 12914 12814 12814 12834 12834 *12818 12811/4 12818 12818 12834 12834 .50 Preferred .. 100 12534 Jan 10 13012Mar 16 112 120 128
*112 278 *112 278 *112 212 *112 212 *112 212 *12 212  Engineers Public Serv____No par 11/4 Mar 16 278 Jan 4 118 2 84

•1812 19 1884 1878 1814 181/4 1814 1814 18 18 1814 1814 600 $5 cony preferred No par 14 Mar 19 2012 Feb 13 10% 101/4 2312*1914 1934 *19 19% *19 1978 *19 20 191/4 1914 •18 1914 100 5514 preferred No par 141/4 Feb 7 211/4 Feb 13 11 11 2412
2012 2012 Y1934 21 *1912 2012 *19 21 *19 21 •19% 2012 200 36 preferred No par 1512Mar 19 225* Feb 13 12 13 2512*5 518 *5 518 5 5 5 5 5 5 *5 518 700 Equitable Office Bidg No par 5 Jan 7 518 Feb 18 5 5 108*98 97 9 10 9 9 9 938 9 9 914 934 3,600 Erie 100 71/4 Mar 20 14 Jan 4 718 938 24721114 111/4 10 10 10 10 1014 11 107 107.3 1012 11 1,200 First preferred 100 812 Mar 26 1714 Jan 4 812 1434 281/4
*8 9 0738 9 *738 9 *73 812 *8 81/4 812 812 100 Second preferred 100 63 Mar 12 13 Jan 7 634 9 23
*621/1 _ . *6218 *621/4 __ . *6218 - *6218 4212 _ - _ - ___ Erie & Pittsburgh 50 6912 Feb 18 70 Feb 2 50 50 08
11 1112 1112 1-112 1112 11is 1134 1114 9.1 1174 1 112 1112 1,000 Eureka Vacuum Clean 5 1012 Mar 19 125* Feb ID 638 7 1438
1712 1758 1712 1758 1712 1734 17 1734 *16 17 *17 1712 2,100 Evans Products Co 5 1614 Apr 3 2314 Feb 21 3 9 27,431/4 31/4 *31/4 43 *318 438 •318 438 *312 438 •318 438 40 Exchange Buffet corp __No par 3 Mar 12 5 Jan 18 3 3 1012
1 1 *1 118 *1 118 *1 Ds 118 118 *Ds 114 60 Fairbanks Co 25 %Mar 26 214 Jan 19 1,3 1 23**434 61/4 *518 7 *512 618 512 612 6 6 5 5 170 Preferred 100 4 Mar 19 932 Jan 18 312 354 1212

2314 233* 2234 2332 23 23 23 231/4 2234 23 23 2334 4,000 Fairbanks Morse & Co___No nor 17 Jan 11 2412 Feb 20 47 7 185
90 90 90 91 901/4 91 91 92 9114 9214 93 95 400 Preferred 100 72 Jan 17 95 Apr 12 26 30 7712
8 8 814 814 *734 8 754 8 8 8 0734 8% 1,600 Federal Light & Tree 15 538 Mar 15 814 Apr 5 4 4 1114
60 60 5212 5912 60 60 60 60 *60 62 *60 62 50 Preferred No par 48 Jan 8 60 Apr 0 33 3418 62
*30 45 *30 45 *33 45 *30 45 035 50 •35 50  Federal Mln & Smelt 0o__100 40 Apr 3 50 Jan 17 45 52 107
*50 60 •50 60 *50 60 *52 60 *52 58 *52 58  Preferred 100 54 Apr 1 70 Jan 17 50

13
62 98

434 434
*212 3

414 434

*214 3
414 434
.214 3

*472 5
•214 3

478 47a
*214 3

*47 5
*214 3

600 Federal Motor Truck____No par
  Federal Screw Works__ _-No par

334 Mar 23
2% Mar 14

6 Jan 2
412 Jan 7

2%
1

27 

8%1.
2 538

118 114 114 114 Ps 118 •1 lis *1 1 18 *1 1,8 500 Federal Water eery A___No par 78 Feb 25 138 Jan 7 % 1 4
17 17 *1638- 1738 175* 1738 *1612 1838 17 17 *1612 1712 300 Federated Dept Stores_ _No par 1618 Mar 29 2052 Jan 7 1618 20 31
297 30 2978 30 29 2934 2978 30 30 3012 3014 301/4 2,400 Fidel Phen Fire Ins N 

Iri- 
__2.50 2812Mar 14 3412 Jan 9 2014 2334 3513

Fifth Ave Bus Sec Corp._ _No par  .. 614 7 11
*5 1-9 *15 is 16 16 •161-s Is *1614 18 *1614 18 100 Filene's (Wm) Sons Co___No par 16 Apr 9 2312 Jan 8 1934 23 30

*107 109 *10718 108 108 108 •107 103 108 108 *107 108 80 615% preferred 100 10614 Mar 6 11034 Jan 15 x85 87 106
137 14 137k 14 14 1438 1414 1414 137* 141/4 14 1458 4,000 Firestone Tire & Rubber 10 1314 Mar 30 1818 Jan 7 1318 13% 25,4

*82 87 8412 8412 85 8612 87 89 8818 881,2 *8712 89 1,100 Preferred series A 100 8412 Apr 8 945  Feb 20 6718 71 9214
47 4712 4614 47 4634 47 4714 4714 4712 48% 48 48% 3,200 First National Stores____No par 46 Mar 26 56 Jan 7 46 63 6914
*2134 2332 *20 2312 *20 20 *20 23 *20 23 *20 23  Florshelm Shoe class A___No par 19 Feb 21 2234 Jan 4 123* 15 25
234 3 31/4 318 31/4 314 *31/4 338 312 318 *234 314 1,000 :Follansbee Bros No par 214 Mar 6 638 Jan 7 2 2 1738
30 30 3013 3018 3014 3038 31 31 3012 305* 3012 3012 1,300 Food Machinery Corp No par 2014 Jan 15 31 Apr 10 37 1014 1012 215
12 12 12 12 1238 13 1238 13 1234 1234 123* 123 3,000 Foster-Wheeler No par 978 Mar 15 1712 Jan 2 812 812 22
*65 67 6.5 65 *6612 67 67 67 *67 6712 67 67 50 Preferred No par 6034 Mar 15 77 Jan 2 4414 55 80
7 7 712 778 758 814 8 414 734 734 734 734 4.100 Foundation Co No par 4% Mar 13 1012 Jan 7 434 131.4 17,4
2318 2312 2234 2234 23 2318 2314 2312 2314 2334 *2314 2334 1.500 Fourth Nat Invest w w 1 1934 Mar 21 25 Jan 8 1638 1712 2712
914 914 914 912 872 934 914 10 912 934 912 958 6,300 Fox Film class A No par 838 Mar 15 131/4 Jan 2 8% 81/4 171/4

*3012 33 *3012 33 *3012 33,, *3012 33 *3012 33 *3012 33  FM n Simon & Co 100 7% pf100 3014 Apr 2 45 Jan 11 20 20 03
2414 2438 2314 24 2214 23 2218 2218 2234 22% 2214 23 2,900 Freeport Texas Co 10 1714 Mar 18 26 Jan 2 1714 2112 5038

*112_ -- *11414 - -- •11414 _  *11414  *11414 __
-17

•11414 _ ____ __ Preferred 100 114 Mar 18 12018 Jan 22 11312 11312 16018
.16 1-7 *17 1-934 18 is .17 10 17 *1412 1'7 20 Fuller (0 A) prior pref___No pa 15 Mar 13 24 Jan 25 1212 14 3313
614 63 638 658 618 68 634 634 *614 714 *534 612 180 $6 2d pref No par 434 Mar 13 12 Jan 24 434 5 1953
•1 11/4 *118 13 Ds 118 118 l's 118 118 *114 13o 600 Gabriel Co (The) Cl A No par 1 Mar 13 218 Jan 3 1 118 458
712 712 *7 7/2 7 7 7 7 712 71/4 *7 7,2 80 Gamewell Co (The) No par 7 Mar 30 912 Jan 10 7 8 20
*6 614 61/4 618 618 61s 612 61s 61/4 614 614 614 1,900 Gen Amer 1nvestora No par 51:Mar 13 752 Jan 4 512 55g 1111!

*8511 86 *8514 86 *3514 86 8514 8514 *8514 86 *8514 86 100 Preferred No par 8438 Jan 10 8712 Feb 15 6412 73 87
3412 3412 3414 35 341/4 35 3412 35 34 3412 3372 3438 5.600 Gen Amer Trans Corp 5 3238 Mar 12 3814 Jan 5 2534 30 435*
1334 145* 1418 1438 1438 14% 147  1512 15 1538 *1434 1478 3.800 General Asphalt 10 113a Mar 15 1878 Jan 9 113 12 2312
73 73 7.4 712 734 734 734 7% 734 734 734 734 7% 2,700 General Baking 5 73* Mar 29 914 Feb 19 61/4 612 1438

*11718 12112 *11718 12112 *117 121 *119 121 *119 121 12112 12112 10 58 preferred No par 115 Jan 10 125 Feb 25 100 100 10812
512 534 5% 578 6 614 0534 614 614 614 618 618 1,400 General Bronze 5 514 Mar 4 712 Jan 8 5 5 101/4
*238 212 212 21/4 212 212 •23* 212 *238 212 238 212 1,800 General Cable No par 2 Mar 20 314 Jan 3 2 214 61/4
518 51. 514 51i *412 51; *5 512 *5 512 512 558 4,200 Class A No par 4 Mar 26 7 Jan 3 4 414 12

*2018 22 - 22 2212 *22 25 24 24 24 25 2512 2834 1,000 1% cum preferred 100 19 Mar 14 2834 Apr 12 14 1412 33
54 5412 5412 55 55 55 5514 5534 55 5514 5478 55 1,900 (Amoral Cigar Inc No par 50 Mar 25 6314 Jan 8 241/4 27 593

*134 135 8134 135 134 134 *130 134 *13018 134 *130 134 50 7% preferred 100 12712 Jan 2 135 Mar 22 97 97 12712
2278 23 2278 2318 2314 2378 2314 2372 2318 2358 2318 2378 74,200 General Electric No par 2012 Jan 15 251/4 Feb 18 • 10 1672 25,4
1118 1118 1118 1118 1118 1118 1114 1118 1118 Ills 1118 1118 12,194 Special 10 11 Jan 2 1113 Jan 3 11 11 1234
3334 34 3314 34 3338 343* 333 311/4 3334 341/4 341/4 3413 8.500 General Foods No par 3214 Mar 15 3512 Feb 18 28 28 36%
38 12 12 38 12 38 12 38 12 38 12 123,300 Gerel Gas & Elee A No pa 14 Feb 25 52 Jan 14 1/4 as pi

15 15
_12

15 10 1412 1412 *13 1412 *1312 15 '13, 1414 700 Cony pref series A No par 10 Star 15 15 Apr 6 514 84 19
1612 1617 16 16 *15 17 •____ 17 •____ 17 •____ 17 110 $7 pref class A No par 11 Mar 5 1612 Apr e 634 11 21
18 18 .1712 2412 *1612 2412 *____ 241.•__ 2412 •__-- 2412 10 $8 prof clam A No par 1534 Jan 15 18 Apr 6 712 13 22

.____ 6518 *45 5518 *44 5518 *43 5512 *43 5518 •43 5518  Gen Hal Edison Elee Corn 5712 Jan 2 6134 Feb 5 54 54 50 621/4
61 611/4 61 6112 61 6112 611/4 61% 6178 62 x6114 62 2,500 General Mills No par 59% Feb 6 6514 Feb 28 61 51 6412

*1163* 11712 *1163s 11712 11638 11638 *116 11718 *116 11718 *116 11658 100 Preferred 100 116 Jan 3 11818 Feb 14 10012 103 118
2838 2878 281/4 29 283* 2912 291/4 2938 287  2938 2878 2914 58,800 General Motors Corn 10 265* Mar 13 3414 Jan 3 33 22% 245* 42
115 11514 115 11538 *11518 116 *11538 11534 115 11538 115 11518 1,400 $5 preferred No par x10712 Jan 4 11538 Apr 8 84 8934 109
•1212 1258 1212 1212 *12 1212 *12 1214 *12 1238 12 1212 400 Gen Outdoor Adv A No par 10 Mar 20 13 Jan 10 81/4 8% 21
*334 4 *334 37g *334 4 .334 4 334 4 *334 378 300 Common No par 314 Jan 9 4 Mar 21 314 31/4 652
2238 23 2212 2212 23 24 24 2418 *23 24 *23 24 400 General Printing Ink No par 175* Feb 5 2472 Mar 5 1012 1012 2512
*9814 99 99 100 100 100 997  100 10014 10014 9938 99% 300 $6 preferred No par 9312 Jan 22 1001/4 Apr 11 6114 7312 96
*158 13 112 138 *I% 14 138 138 112 158 *11/4 15s 900 Gen Public Service No par 11/4 Mar 13 238 Jan 3 1 18 2 538
*18 21 2012 2012 *2014 2112 *1734 1912 *19 201/4 *1834 20 100 Gen Railway Signal No par 1532 Mar 13 30 Jan 7 1538 2313 455k
*7812 85 *80 85 *80 85 *80 85 80 80 80 80 20 Preferred 100 SO Jan 2 91 Jan 30 80 00 10112

78 78 78 1 78 78 78 1 1 1 1 1 5.500 Gen Realty & Utilities 1 34 Apr 2 1% Jan 10 78 1 358
.1514 16 .1514 16 1514 1514 *1538 1634 17 17 *1614 17 400 $6 preferred No par 143 Mar 20 197  Jan 10 10 10 2638
1712 1712 1712 1814 IS 1814 1814 181 1 18 18 ..18 1834 2,100 General Refractories No par 16% Jan 30 2014 Jan 3 812 1018 233*
173* 1712 1712 1734 1734 1778 1734 1818 1734 18 18 1812 7.100 Voting trust certits "Jo par 1612 Jan 15 1978 Jan 2 714 10 20
*16 17 17 17 *1512 17 1612 17 15 15 1412 1412 200 Gen Steel Castings pref  No par 1412 Apr 12 32 Jan 22 15 1758 4812
143 1478 143 1478 1458 1478 1455 15 14% 15 145* 1472 12,800 Gillette Safety Rasor__No par 12 Mar 14 154 Jan 10 • 712 812 1472
8012 8034 80 8034 81 81 81 8112 8078 81 791/4 8078 2,300 Cony preferred No par 7012 Jan 4 8112 Apr 10 4512 47 72
*21/4 234 238 255 *238 23 212 25 238 258 212 21/4 4,600 Gimbel Brothers No par 218 Mar 13 37  Jan 4 218 338 638
1912 1912 *195s 2012 *1938 2118 20 20 *1934 24 *1934 24 200 Preferred 100 18 Mar 27 2714 Jan 5 1312 1614 :10
2534 26 261 2658 261 265 2612 2714 2658 27 263 2714 4,700 Glidden Co (The) No par 23% Feb 7 277s Feb 21 12 15% 2838

•10512 106 106 10612 106 106 106 10312 107 107 *106 107 150 Prior preferred 100 1047* Jan 2 10838 Mar I 8034 83 10712
27g 3 278 3 3 318 3 3 272 278 *270 3 2,300 Gobel (Adolf) 5 212 Mar 12 454 Jan 25 212 338 912
1658 1678 1612 17 x1612 1612 1614 1612 16 1614 16 1618 4,400 Gold Duet Corp v I o No par 1478 Mar 21 18 Jan 7 147 16 23

*110 120 *115 117 *115 120 117 117 *115 120 *115 120 100 $6 cony preferred No par x11358 Mar 14 117 Apr III 5618 981/4 120
83* 8' 8 818 778 838 81/4 838 814 812 838 5,700 Goodrich Co (11F) No par 712 Mar 13 117 Jan 7 712 8 18

.4214 4312 4112 4112 *43 45 42 42 42 43 43 4312 600 Preferred 100 40 Mar 15 5412 Jan 8 2012 _51/4 0284
1731 1778 1718 1712 1718 1852 18 185* 1778 1812 1738 1834 13,400 Goodyear Tire & Rubb_--No par 1534 NI ar 13 2672 Jan 7 153 1812 4138
*70% 72 7078 7078 72 72 *71 7212 70 7014 7014 72 600 1s1 preferred No par 70 Apr 11 92 Jan 10 IS 5318 64 865*
234 23.1 27 3 *3 314 3 555 314 31/4 314 314 1,000 Gotham Silk Hose No par 212 Apr 4 51/4 Jan 3 238 37 1134
2212 23 *2112 25 20 21 20 2318 2012 21 2112 2112 550 Preferred 100 20 Apr 3 50 Jan 3 3512 38,2 7112
15s - 13 158 14 138 1% 178 2 178 2 178 2 5.100 Graham-Paige Motors 1 Ill Mat 21 31/4 Jan 3 113 112 412
71/4 71/4 71/4 714 7% 738 71/4 73* 712 77 77 812 10,000 Granby Conn 84 Iirn & Pr--__100 514 Mar 19 812 Apr 12 4 4 1355
212 258 23* 278 238 238 238 238 Vs 255 *212 278 1,200 Grand Union Co Cr ale 1 214 Mar 15 5 Jan 7 214 4 834
1734 1734 1812 1812 1812 1812 *1738 18 *1712 18 x18 181/4 500 Cony pref series No par 17 Feb 25 2934 Jan 3 17 23 40

*19 1912 *19 1512 1912 1912 *1934 24 *1934 24 *1934 24 100 Granite City Steel No par 1818 Mar 29 23 Jan 10 1818 21 3118
*2718 28
10 10

27 271,
10 10

27 2718
10 10

27 2712
10 10

273 273
978 97

2714 2712
97 10

3,200
2.100

Grant (W T) 'Jo par
01 Nor Iron Ore Prop____No par

20 Mar 26
9% N1 ar 19

351/4 Jan 3
1278 Jan 7

25
734

28 402,,
812 151/4

11% 1134 1078 1218 1114 1134 1138 1214 111. 1134 1134 1214 20.100 Great Northern pref 100 958 Mar 12 1714 Jan 7 958 1214 3212
2978 2978 2912 2938 2912 3014 3018 391s 29 3014 2812 29,8 5,400 Great Western SugarNo par 2638 Jan 15 3172 Mar 4 25 25 3514
12512 12512 *12512 12612 12614 127 *12512 127 *12534 127 12534 12534 70 Preferred 100 119 Jan 2 128 Mar 12 99 102 11812
*2818 40 .30 40 *319 40 *32 40 .32 40 .32 40  Greene Cananea Copper 100 34 Feb 6 36 Mar 6 18 18 59
13 134 134 133 •11/, 17g •11g 178 •112 l7s 112 178 300 Guantanamo Sugar No par 1 Feb 1 214 Feb 19 52 34 312

.20 24 .1734 24 *1734 21 .20 23 •20 23 .20 23 Preferred 100 19 Feb 16 24 Apr 3 714 714 31.334 5i2 .3 5t2 .3 512 *3 512 •3 512 *3 512  Gulf Mobile & Northern____100 4 Mar 7 6 Jan 8 4 5 1811
9 9 *5 978 *8 978 *8 978 *8 978 •8 978 100 Preferred 100 6 Apr 3 15 Feb 18 712 12 3534

*1314 201/4 •1012 25 *1314 25 *1318 25 *1338 25 *1318 25  OM? States Steel No par 12 Mar 29 24 Jan 8 12 1514 42
*II 58 *51 58 *51 54 *51 55 53 53 *53 68 10 Preferred 100 48 Mar 29 67 Jan 11 2514 47 /13
*2414 2612 *2414 26 *2414 2512 .241.4 251, *2414 2512 .2414 2512  Hackensack Water 25 2114 Jan 15 26 Apr 5 197 2012 2614
*3112 32 32 32 32 32 32 32 32 32 *32 3334 200 7% preferred class A 25 30 Jan 18 32 Jan 15 20 27 31
4% 418 4 4 418 418 41/4 438 4 414 4 4 2,500 Hahn Dept Stores No par 318 Mar 13 614 Jan 13 318 312 31/4

*641/4 66 *647 66 6178 6478 6514 6514 6414 6414 *6352 6412 600 Preferred 100 55 Jan 15 7018 Mar 13 18 2514 6312
434 434 *458 514 *47 514 5 538 5 5 5 518 1,200 Hall PrIntIng  10 4 Mar 19 712 Jan 2 9 31/4 312 95
*51/4 7 *6 7 *5,4 7 *514 67 *514 7 *514 7  Hanillton Watch Co No par 678 Mar 2D 912 Jan 8 35* 35* 1178
66 68 •60 70 •60 70 •55 70 *66 70 *66 70 20 Preferred 100 63 Jan 4 75 Jan 23 20 25 63
10412 10412
1712 1712

10178 10478
1734 1734

•10412 10511
1712 177

•10412 108
1712 173*

105 106
*17 174

*10414 105
173 18

40
1,500

Hanna (M A) Co $7 pf_.-No pa,
Flarbipon-Walk Refrac...-No par

101 Jan 2
16 Mar 15

10512 Feb 25
20 Feb 18

77
12

84 10134
13 2434

*10614 
_- " 

_ •10611 _ _
-f1/4

*10614 _ _
-(fl.

*10614 _ _
-6-1,

*10614 _ _
-rft2

*10614 ____ ___ _ Preferred 100 9934 Jan 7 10714 Am 3 82 87 100.61/4 61,
'

614 c *als 612 Y638 638 63, 466 Hat Corp of America el A____1 512 Feb 8 7 Jan 7 112 1 12 738
*8312 86 .84 86 86 8634 8818 8634 8614 864 87 87 220 614% preferred 100 81 Feb 6 87 Apr 12 1412 1934 92•I8 12 *18 12 4o8 12 *1,, i„ •18 3, •15 8,  Havana Electric Ry Co --No pep 14 Mar 26 12 Jan 8 14 38 1 12
*231 312 *234 312 *21t 312 *234 31; *234 312 •234 3,2  Preferred 10e 234 Jan 26 23  Jan 26 25g 3 812

For footnotes see page 2034
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Mar.31
1935

Range for
Year 1934

Saturday
Apr. 6

Monday
Apr. 8

Tuesday
Apr. 9

Wednesday
Apr. 10

Thursday
Apr. 11

Friday
Apr. 12

for
the
Week Lowest

$ per share
158 Mar 18
85 Jan 2
127 Jan 5
14212 Jan 10
11 Jan 8
71 Mar 12

122 Feb 9
7314 Apr 4
104 Jan 25
534 Mar 15
658 Mar 29

338 Feb 5
3078 Mar 14
612 Mar 13
49 Jan 2
918 Mar 15
112 Mar 13

43 Jan 15
234 Feb 27
612 Mar 14

614 Mar 26
24 Apr 5

912 Mar 14
15 Apr 11
40 Mar 21
414 Mar 30
218 Mar 16
2418 Apr 12
6012 Mar 13
109 Jan 7
4614 Mar 22
212 Feb 27
4 Mar 1
834 Mar 15

238 Mar 28
312 Mar 4
1014 Apr 1
14 Apr 5
414 Mar 7
234 Mar 14
31 Mar 14
14912 Jan 16

338 Mar 12
2278 Mar 15
3418 Mar 18
135 Jan 2

114 Mar 15
218 Apr 3
2214 Jan 15
125 Feb 8

118 Mar 15
38Mar 13
12 Mar 15
412 Mar 13
2112 Jan 15
9812 Jan 2
29 Jan 21
424 Mar 19
17 Mar 19
6012 Mar 21
558 Mar 13
9 Mar 18
75 Jan 211
818 Mar 13

2912 Apr 5
110 Jan 22
49 Mar 13
3812 Mar 13
11712 Mar 15
130 Feb 19
60 Apr 4
11514 Mar 20
34 Mar 13
658 Mar 12
712 Feb 6
1534 Jan 17
34 Mar 7

38 Apr 4
6 Apr 4
6 Jan 25
314 Mar I
1458 Mar 13
84 Mar 21
1334 Mar 13
10 Mar 5
3 Mar 19
23 Mar 29

1934 Mar 13
10612 Jan 18
3 Mar 18
42 Jan 11
564 Apr 5
2314 Mar 5
12 Mar 22
1914 Mar 27
24 Apr 5
534 Apr 9
812 Mar 14
1038 Mar 14
894 Jan 3
5 Mar 13
112 Mar 13
612 Mar 18
8718 Mar 28
1412 Mar 21
2112 Mar 30
21 Mar 14
9414 Apr 5
9334 Apr 4
15112 Jan 30

1678 Mar 13
1312 Mar 14
1718 Mar 13
2412Mar 13
3114 Feb 7
102 Feb 1
1 Mar 15
14 Mar 12
33141. or 1
126 Jan 30
1812 Mar 26

124 Apr 5
34 Mar 13
714 Mar 15
nos Mar 18
34 Mar 29
1234 Mar 26
9014 Jan 4
40 Jan 24
113 Feb 8

Highest

$ per share
378 Jan 2

9412 Feb 23
132 Mar 11
150 Feb 25
16 Feb 20
774 Jan 8
12712 Aar 11
8134 Jan 1.)
10934 Apr 12
914 Jan 7
11 Jan 2

39118 Jan 7
33 Apr 12
918 Feb 19
57 Mar 19
1734 Jan 2
338 Jan 4
5218 Jan 3
512 Jan 21
1312 Jan 21

1234 Jan 7
378 Jan 7
1714 Jan 7
2334 Jan 4
5712 Jan 10
10 Jan 4
212 Jan 2
33 Jan 7
7018 Feb 20
120 Feb 28
5514 Jan 2
372 Jan 8
5 Apr 8
1818 Feb 19

44 Jan 25
5 Jan 3
1812 Jan 10
3 Jan 7
7 Jan 7
5 Jan 2
4234 Jan 25
16934 Apr 10

658 Jan 8
33 Jan 7
434 Jan 2

14212 Mar 4
278 Jan 9
318 Feb 20
2614 Apr 12
13012 Mar 14

3 Jan 8
138 Jan 7
14 Jan 19
12 Jan 7
2412 Mar 1

x104 Apr 12
3118 an 4
4514 J..a 10
28 Jan 4
75 Jan 3
978 Jan 10
1234 Jan 7
8478 Jan 7
778 Mar 26

38 Jan 8
12012 Apr 9
57 Jan 7
5738 Jan 7
125 Jan 4
130 Feb 19
73 Jan 23
117 Apr 9
834 Jan 7
1012 Apr 2
1012 Apr 6
19 Feb 19
3812 Apr 10
238 Jan 17
1338 Jan 17
1218 Apr 10
1112 Apr 10
1814 Jan 9
95 Jan 29
184 Jan 7
1114 Apr 11
538 Jan 3
38 Jan 23

22 Feb 18
113 Apr 9
4 Jan 17
65 Mar 9
6912 Jan 7
2834 Jan 2
21 Jan 12
31 Jan 24
2812 Jan 8
9 Jan 3
1278 Jan 7
1738 Jan 7
99 Feb 20
1112 Jan 7
278 Jan 4
1212 Jan 23
7434 Feb 19
1714 Jan 25
3234 Jan 2
2338 Apr 10
10712 Jan 4
10912 Jan 4
160 Apr 4

1914 Jan 3
2412 Jan 5
22 Feb 16
3078 Jan 8
3338 Apr 10
10812 Apr 5
14 Jan 2
212 Feb 14

3614 Feb 20
129 Feb 23
214 Jan 3
13512 Jan 25

178 Jan 7
1412 Jan 8
1512 Apr 8
4712 Jan 7
1814 Jan 8
103 Feb 18
46 Feb 19
120 Mar 22

Low HighLow

$ per share
*218 214
89 89

*126 132
*150 155
*13 1414
*73 7312
*12512 12612
75 75
108 108
678 7
*7 712

*361 380
*3414 35

814 838
*53 57
14 14
234 234

4612 46,2
312 312
*712 812
712 714
78 1

11 1128
*13 17
*4238 44
5 5
*218 238
2612 2634
68 68

'120__ _
4778 477-8
3 34
44 478

*10 11
- - 7 - - _- -
*214 102
*218 438
*1012 1278
2 2
54 54
314 3,4

*33 354
163 163

438 412
25 2618
3712 3712

•140 141
2 212
*238 212
2518 2512
129 129

112 134
58 58

12 ,2
612 634

*21 24
.994 101
*2914 2934
4314 4338
*18 2112
*63 674
4741 74
1112 1134

t̀,*75 8018
574 8

30 30

- 
___*1201
2-*5212 5212

la43 4312
120 120

*13314 175
52 52

*117 
-- 

-_
54 54
*734 8
1014 1012
17 1718

.33 40
0/3 31
Vs 74
*9 1014
84 832
16 16,8

*87 90
164 1714

*10 12
*314 334

*2512 29

194 2018
11178 11178
0212 4
*55 60
.56 581s
21 2412
*11 16
24 24
2478 25
.612 64
*938 978
*1314 1378
*98 100
64 718
14 134
8 8

*704 71
*1512 1534
2412 2434
*2214 23
*9412 96
9514 9534

*16014

*18 1812
18 18

*1938 20
29 2012
364 38:4

*10838 112
118 118
112 112

3378 334
12712 12712
1938 1958

*12512 12734
118 118

*7,4 934
1434 1518
37 37
14 1434

*931 1 100
*4312 441.
120 120 - 9

For footnote,

$ per share
*218 214
8912 8912

*128 132
*150 155
144 1512
*7212 7312
126 126
*7612 78
10814 10814
658 7
*7 712

*350 379
3412 3434
8 84
57 57
1414 1412
234 278
4612 4718
*3 312
8 814

718 738
78 I

1012 1128
*12 17
*4214 44
514 514
*214 238
2514 2614
68 68

*120 129
48 48
318 314
5 5
1012 1012
- - , - - --
.214 -314
•218 438
*11 1278
*112 214
*5 518
34 312
3512 3512
183 163

438 434
26 2678
3714 3758

*140 14012
2 212
212 21.
2518 2517

*129 12912

112 112
*38 1
4 58
814 812

*2112 24
101 101
*2914 2912
434 4314
*18 2018
.63 6734
7 74
1112 1112

*71 8018
*74 8

2912 2912
*12012 

_- 
.

.494 52
43 441.

*120 1233.4
*13314 175
5112 52

*117 11712
434 512
712 812

*1014 101;
1678 1734
*33 40

ki 28
•718 738
1014 1012
84 914
16 1618

*87 90
1658 1714
11 11
*314 338
264 2678

194 2018
*112 114

*212 3
*55 60
574 5734
244 2412
*14 16
254 26
2478 254/
*512 638
934 934
13 13

*98 100
7 738
178 178
8 8
7038 704
*1512 1534
244 25
23 23
98 9612
96 9612

 *16014 ----

*18 184
.1612 1812
*18 2018
2878 294
3638 3658
108:4 10838
114 14
114 114

34 3418
*12612 130
194 1912
126 126

1 1
08 11
1518 1512
37 37
*134 1438
*9218 9978
*4312 4412
a11 ____

$ per share
218 218

8912 90
132 132

*150 155
1538 1538
*7212 7312
*126 127
76 77

*108 10812
7 738
*7 714

*359 380
3434 3518
8 834

*5318 57
1414 1434
234 234

4634 4714
*318 338
*712 912

718 714
78 1

1023 1112
*1438 17
*4214 44

512 512
214 238
2512 2612
6712 6712

*120 13238
464 48
318 318
5 5
1034 1034

--,- - -
314 -i14

*218 438
*1012 1278
134 134
5 5
3,2 34

*31 36
163 1673s

4 438
26 27
37 3814
140 140

178 2
232 212
2518 2538
129 129

*112 134
*3i 1
32 12
614 814

*21. 2412
101 101
2914 2914
4312 44
*1812 2112
*8314 674
7 714
11 1114

*71 8018
*714 8

*29 2934
12012 12012
52 52
4314 4458

*120 12112
*13314 175
51 53
117 117
5 5
778 8

*1018 1014
1712 18
*33 40

24 78
738 758
1012 1112
9 1012
16,8 1614

*8712 90
1638 1714

*1012 1212
*314 358
2634 2034

20 2014
113 113
*212 4

.56 60
57 5732
2414 2434
*1312 15,2
.24 2534
25 2578
534 6
10 10
1378 1378

*98 100
673 758
178 178
8 8
7038 71
1534 1534
2434 2512

*2214 2318
96 97
*96 98
*161 16434

*1818 1838
*17 1814
*1914 20
29 2958
3612 3814
108 108

114 114
117 04

34 34
*12712 130

1012 4978
12734 1274
*1 118
1118 11(4
1514 1512
37 3812
*14 1412
*9218 100
4412 45
1173, 119

$ per share
*218 214
9034 9034
132 132

*150 155
*1334 1538
7312 7334
127 127
7758 7738
10812 10812
714 734
712 758

*361 376
3512 36
8.8 838
57 57
1424 1612
278 3
4714 4812
*314 4
*8 834

718 714
1 1

1112 1132
*14 17
*4212 43
*514 511
238 212

2512 264
*6612 68
*121 __
4734 -4814
3 3
*5 518
1034 1034
- - , - - -
*24 -34
*218 438

*11 1234
14 178
478 518
*312 34
*34 36
16812 1694

412 412
27 2714
381a 3812

*13934 14012
178 2
258 258
2538 253,
129 129

*112 134
38 53
34 32

614 638
2338 24
101 10112
*2914 30
4414 4414
2012 2012
*66 6734
718 738
11 1112

*71 8018
738 734

*2914 2934
*119 12012
52 52
4312 4438

*120 12112
*13314 175

5112 53
*116 11712

5 518
*8 9 8
10 1014
18 18
3818 3818
58 54

*74 812
12 1218
11 1112
1614 1678
89 8912
1634 1738

*1012 1112
*3 34

*2658 2812

2018 2014
112 112
*213 4
*56 59
5714 5712
2434 2434
1234 13
24 24
2512 26
*512 614
10,8 10,8
1378 14

*9812 100
714 7,2
*134 2
8 8
7112 72
1512 1578
2578 2734
23 23:4
9712 99
9714 99

*161 ____

184 1812
*1612 18
20 20
2934 297s
3712 3838
108 108

114 1,4
134 134

34 3418
*128 130

1634 ]978
12734 12734

115 118
1014 113,
1518 1514
38 384
14,4 1438

119218 100
45 45
118 118

$ per share
2 2

9118 911.;
131 131

*150 155
*14 1538
7312 74
127 12712
*7512 7778

*10812 110
73g 732
712 712

*361 376
3612 37
8 812

*57 5712
1518 1514
258 278
4812 4934
312 312
*8 878

634 74
1 1
1118 1118
15 15
43 44
512 512
*218 234
2518 2578
68 68

•125 _ _
*4712 47-34
3 3
5 5
1018 1018

---- - -
''2't 114
*218 44

*1134 1234
*134 24
*413 5
34 34

*3312 35
16812 16813

414 414
284 26,4
3638 3738

*13978 1401.
178 17'2

*212 238
253, 2534

•12814 12912

134 134
*53 1
34 34

614 64
*23 2334
1021* 10212
*2914 2934
444 444
22 2378
6734 6912
64 712

*1034 1138
*71 8018
*712 74

*28 2934
*119 12012
524 5238
43 4414

.120 121
*13314 175
511, 52

*116 11712
434 434
8 8

*10 1013
1734 18
*33 50

58 84
8 8
12 12
11 11
1614 161:
*88 89
1678 1712
1114 1114
.314 34
*26 2812

2018 2014
110 110
*212 4
*56 59
*5638 5712
2434 25
13 13
*2234 2312
254 26
*54 818
*978 10
14 14
9812 931
7 7
*134 2
734 74
7138 717g
16 16
254 274
23 23
9812 9834
*98 9812
*161

184 1812
*1612 1913
*194 1934
2918 2934
3718 38
10712 10712

118 114
DO 112

3414 3412
129 129
1934 20

*12812 129
1 1

.854 107:1
15 1514

*37 3912
*14 1412
*9218 100
*4438 4472
119 119

$ per share
2 2

*90 92
*12978 135
*150 155
*1312 15
7312 7378

*12712  
*77 7712
10934 10934
714 714
*738 712

376 376
3614 38
814 84

*57 5712
1434 1 32
234 234
4878 5078
*314 312
*712 813

634 7
1 114

1114 1178
*1514 17
4412 4*4
512 51*
*238 274
2418 25
6814 6814

•12612 _
---4712 4712

278 3
*478 518
914 1014

- -- - - -
3 -3.12
438 412
1278 134
*134 218
*44 438
34 31*

*34 35 -
*165 168

44 412
*25 25,2
3634 3732

*13978 1401
178 178

*212 258
2534 2614
129 129

*112 24
*14 1
34 34

578 6
*23 2334
10212 104
29 2914
4414 444
23 23
70 7212
678 718

*11 1114
*71 804  
734 734

*2712 2912
*119 12(12

5211 5212
4334 4414

*120 121
*13314 175
52 52

*116 11713
.5 5
*714 81,
*10 1014
18 18
*35 50

58 34
.738 834
12 12

*1014 1058
1578 16,4
89 89
17 ' 1713
1114 1114
*3 338  
•2538 2812

20 2014
11012 11012
*212 4
*56 59  
57 57
2412 24.34
*13 16
*2312 2334
2512 26
*54 618
1018 1038
1334 14

*99 100
712 758
134 134

*75 93
7138 7112
1534 1534
2514 254
23 23
97,2 9712
984 99

 •181 164

.18 1838
*17 1812
1934 1934
29 29
3718 3734

*107 108
118 114
112 11,

3434 3434
129 129
1938 194

129 129
*78 118
*832 11;78
1478 15
3834 31)
1334 14

*9218 100
*4423 444
*120 _

Shares
400

1,000
300

SOO
600
100
400
400

4,100
400
100

4,400
30,200

200
2,600
2,000

20,500
200
200

6,900
17,400
9,100
200
70

310
400

8,900
1,200

_ 
_-  2,100
1,800
1,100
2,200

... _-.

290
70
130
600
600

1,700
100

2,000

2,900
5,300
10,200

100
3,300
900

48,300
500

900
500

1,800
2,700
q00
110
700

2,000
1,500
470

18,000
1,400

300

200
30
700

12,000
20

650
10

1,600
800
70

1,700
100

4,500
400

2,600
6,500
6,000

SO
44,700

300

30

8,000
120

700
4,400

70
150

4,900
200
900
800
30

4,200
690
700

2,100
2,600

22,300
1,800
500

7,300

500
100
700

3,300
42,200

500
1,500
2,200
1,100
110

8,000
100
700
160

5,460
1,600
600

600
ISO

Par
Hayes Body Corp 2
Hazel-Atlas Glass Co 25
Helme (0 W) 25

Preferred 100
Hercules Motors No par
Hercules Powder No par
$7 cum preferred 100

Hershey Chocolate No par
Cony preferred No par

Holland Furnace No par
Hollander dr Sons (A) 6
Homestake Silning 100
Houdaille-Hershey el A __No par

Class B No par
Household Finance part pt__ 60
Houston 011 of Tex tern ctts__100

Voting trust cas new 25
Howe Sound v t c 5
Hudson dr Manhattan 100

Preferred 100

Hudson Motor Car No par
Hupp Motor Car Corp 10
Illinois Central 100
6% pref series A 100
Leased lines 100
RII See Otte series A---1000

Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par

Preferred 100
Inland Steel No par
Inspiration Cons Copper 20
Insuranshares Ctfs Inc 1
tInterboro RapIdTran v t e __100

Certificates No par  
Internat Rya of Cent Amer 100

Certificates No par
Preferred 100

intereont'l Rubber No par
Interlake Iron No par
Internal Agrleul No par

Prior preferred 100
lot Business Machlnes___No par

Internal Carriers Ltd 1
International Cement____No par
Internat Harvester No par

Preferred 100
Int Hydro-El Sys Cl A 25
Int Mercantile Marine-No par
lot Nlckel of Canada Vo par

Preferred 100
Internal Paper 7% pref 100  
Inter Pap & Pow el A_-No par

Class B No par
Class C No par
Preferred 100

lot Printing Ink CorpNo par
Preferred 100

international Salt No par
International Shoe No par
Internattonal Sliver 100
7% preferred 100

Inter Telep dr Teleg No par
Interstate Dept Storee No par

Preferred 100
Intend, pe Corp No par

Island Creek Coal 1
Preferred 1

Jewel Tea Inc No par
Johns-ManvIlle No par

Preferred 100
  Joliet & Chic RR 00 7% gtd_100

Jones & Laugh Steel pref___100
Kansas City P & L pf ser BNo par
Kansas City Southern 100

Preferred 100
Kaufmann Dept Stores $12-50
Kayeer (J) & Co 5
Kelth-Albee-Orpheum pref100
tKelly-Springfield,Tire 6
8% preferred No par

Kelsey Hayes Wheel conv.c1A_I
Class B 1

KelvInator Corp No par
Kendall Co IA pf ser ANo par
Kennecott Copper No par
Klmberly-Clark No par
Kinney Co No par

Preferred No par

Kresge (1313) Co 10
7% preferred 100

  Kresge Dept Stores No par
Preferred 100

Kress (S H) & Co No par
Kroger Groc & Bak No par
Laclede Gas Lt Co St Louis _100
5% preferred 100

Lambert Co (The) No par
Lane Bryant No par
Lee Rubber & Tire 5
Lehigh Portland Cement 50
7% preferred  IGO

Lehigh Valley RR 50
Lehigh Valley Coal No par

Preferred 50
Lehman Corn (The) No par
Lehr, & Fink l'rod Co 5
Libby Owens Ford Glass__ No par
Life Savers Corp 5
Liggett di Myers Tobaceo____26

Series B 25
Preferred 100

Llly T-illp Cup Corp___,Vo par
Lima Locomot WOrksNo par
Link Belt Co No par
Liquid Carbonic No par
Loess's Incorporated No par

Preferred No par
Loft Incorporated No par
Long Bell Lumber A_  No par
Loose-Wiles Biscuit 25
7% 1st preferred 100

Lorillard (P) Co 10
7% preferred 100

Louisiana 00  ,  No par
Preferred 100

Louisville Gas & El A__ /Vo par
Louisville & Nashville 100
Ludlum Steel 1
Cony preferred Vo par

MacAndrews & Forbes_ 10
8% preferred  100

 100  

$ per sh
14
85
94
120
514
40
10418
44
80
4
54

200
3 7

212
43
918
112
20
234
612

21 6
78
912
1678
40
414
24

3. 1314
45
105
26
212
2
512
5
2
212
84
178
4
112
10
12534

358
1838
2314
110

114
• 2

al 1458
101
814
1 18
4
12

412
9
65
20
38
17
40
552
234
1814
434

2034
85
26
3612
87
115
45
9778
334
658
514
12
15

34
6
212
11t

13 64
55
1334
938
214
12

1014
9914
2
12
274
111
12
1914
194
4,8
518
9
73
5
112
4
5834
114
21
1558
714
7314
123

1414
1312
1112
Ms
1912
66
I
I

3314
116
1434
9812

84
6
1038
34
712
50
21
8738
2018

$ per share
14 634
74 9878
101 145
12312 153
514 1218
59 814
111 1264
4812 734
83 10518
434 104
534 13

310 x43018
11 34
24 84
43 54
1212 294
212 538
3512 5714
4 1218
9 2614

64 244
173 714

1338 3378
21 50
4834 88
712 244 -
24 434
194 32,4
4912 734
105 11634
3414 56
24 672
218 438
512 174
612 1212
2 7
212 638
752 2234
218 578
4 1114
2 618
15 3714

131 164

412 1218
184 3734
2314 4672
110 137
212 918
2 6
21 294
11534 130
10 25
2 63,
4 312
58 234
812 2478
9 2512
66 106
21 32
38 504
19 4534
59 8412
712 174
34 164
2158 8112
54 10

2434 38
90 1101,,
33 574
32 6632
101 121
135 140
45 77
9778 11412
61/4 194
1014 2712
8 104
134 1812
20 3712
1 412
5 20
3 10
238 712
1138 2114
8518 94
16 2318
94 184
3 74
134 41

1388 224
101 z114
212 714
19 55
36 8512
2314 334
20 6312
27 60
224 314
5 1414
7 1412
11 20
7338 90
912 2114
24 6
5 1638
6414 78
1112 2312
224 434
174 24
73 110
7412 111 14
129 15212

16 26'2
1514 36,4
1112 194
1618 3538
2078 37
72 105
1 12 3
1 3

3314 24414
11934 12812
1534 2212
102 x130

84 332
714 2312
12 21
374 8212
814 19,2
60 97
30 4214
95 11114
2018 33

see page 2484.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Ranee Sinn Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Mar.31
1935

Range for
Year 1934

Saturday
Apr. 6

Monday
Apr. 8

Tuesday
Apr. 9

Wednesday
Apr .10

Thursday
Apr.11

Friday
Apr. 12

for
the
Week Lowest Highest Lose HighLow

8 per share
*22 2212
3234 3334
*653 678
2518 2558
*72 11/4

*812 11
*114 11/4
512 512
*2 314
*30 34
*1612 17
*10 1058
*1 114
*434 41/4
51/4 534
•12 1

*112 434
.5 612
484 4

2034 204

7 714
*6 7
27 27

*148 150
39 391/4
634 634
42 4214
*37 43
*87 90
*2912 3012

838 812
738 71/4

*6012 65
*734 814
42 42
10114 10134
714 714
40; 4034
9 918

*80 90
45 45
*312 414

*2712 2812

*201/4 22
3012 31
2552 2753
313 318
111/4 1134
914 938

*6212 63
*79 80
*107 110
41/4 412

*34 36
18 18
*34 1
*1 112
134 184

__-- - --
34 -314
714 732
158 11/4
11/4 11/4

1114 111/4
5912 5912
2412 2478

57 57
---- 6212

14 32
*6 20
2334 24
81/4 81/4
812 812
54 54
*1314 15
61/4 7
31 31
1212 1234

*1614 20
51/4 51/4
*712 758
2458 25
145 145
1434 1478
14.38 14N
134 11/4
18 181/4
2714 2712
*22 26'4

*15078 160
*15712 180
*134 140

818 814
*58 78
*14 12

4318 4312
11 1114
4312 4312
*878 91/4

*2212 24
*4734 49
*1124 11314
*4 15
*514 51/4

*2113 2178
1458 1514
*8 812
*134 1438
*232 358
*41/4 614

*116 124
*11412 160

33 1/4

412 158
8 814
318 312
4,14 as
818 81/4

*70 75
7514 7514
90 90
351/4 3612
*1 1N

*164 167
*103 104
134 1312
43 4314
23/ 278
71 71

*___ 912
*90 -_-_

$ per share
22 22
34 3412
65$ 658
25 2552
7s 73

*8 11
*114 152
514 514
31/4 332

*28 33
*1638 1634
10 10
*1 114
452 434
534 534
.12 1
*1 454
.5 612
*34 1;

*1932 2034

738 71/4
*6 7
2612 2714
150 150
40 4018
634 7
42 4212
*37 43
*87 90
2914 2914
812 812
*71/4 8
*61 65
*734 814
42 4232
*9812 10114
714 732

4018 4058
9 914

*75 90
4514 4512
41/4 414
2812 30

*1914 22
30 31
*2712 2734
3 31
1112 1178
914 914

136212 63
80 8012

*107 110
412 41/4

*3312 35N
618 14
*34 1
*1 112
*114 IN
- --_ -_
31,3 -312
7 732
11/4 132
2 214
1153 1158
5834 5912
2414 247

*551/4 5718
*____ 64

38 38
*6 20
23 24
8 818
872 91/4
56 591/4
1312 1312
61/4 672

*3012 31
1252 121/4

*15 20
5 51/4
734 7;
244 25

*14472 146
15 15
1453 1434
11/4 11/4
19 1914
2718 274
24 281

*15078 160
*15712 160
*134 138

758 818
*28 78
*14 12

4312 4358
1152 121/4
4312 4512
9 9

*21 24
*4734 49
1121/4 11238
vi 15
54 512

*2114 2178
14 1538
8 8
1414 15
*218 31/4
*472 614

*116 124
*11412 160

3138 12
•90 _
414 13-4
734 812
314 314
14 is
8 8

*70 75
*7512 80
9014 901/4
351/4 36
*78 IN

165 165
103 103
1313 138
42 43
234 234
72 7212
*2 912
*90 92

$ per share
211/4 22
3412 3558
*614 672
2414 2512
*1 114
*8 10
*11/4 11/4
*514 618
*312 41/4
*28 32
1634 17
1012 1012
*1 114
*434 41/4
6 6

12 12
*I 434
.5 612
*I 134

*2012 21

714 71/4
*6 7
2712 2712

*148 150
3934 4014
61/4 7
42 42
*37 4234
*89 9C
2912 2912
814 812
8 814

*62 65
*734 814
4134 4212
9912 10012
7 738
40 41
913 953

*75 90
454 4512
41/4 412
29 29

*1914 22
30 3012
*2712 28
3 318
1114 1134
918 10
63 63
8072 81
108 108

412 412
*35 3534

*18 14
*1/4 1
112 14

*114 134
1032 11
34 314
7 714
*114 11/4
178 2

1153 1153
58 59
2414 2514

56N 5678
____ 63

38 38
*6 20
2332 2312
814 81/4
918 912
58 594
*1332 1334
61/4 7

*3038 31
1234 1318
*15 20
512 514
734 84

2434 2538
146 146
15 1514
1412 1434
134 11/4
19 19
2718 2753

*2618 2612

*153 160
*15712 160
13512 13512
712 751
.58 78
*12 12
4334 448
1212 1278
4334 47
878 9

*21 24
48 48

*11214 11314
*4 15
512 512

2153 22
1414 1538
812 812
14 1433
218 214
*472 614
11812 11812

*11412 160

*324 12
_
;-14 -4:4
752 8
*Ai 312

as as
8 81/4

*71 75
*73 7812
90 9034
3613 3658
I I

165 165

*103-- 
__

1278 1314
421/4 4258
234 272
71 72
*7 912
91 91

$ per share
2218 2214
3534 3614
612 612
25 25
1 1
10 1012
*132 11/4
*5 61
*312 512

*28 32
1634 1634

*1012 11
114 114
41/4 41/4
534 578
*12 1

*153 434
5 5
*1 IN
21 21

734 8
*6 7
2714 2712

*148 150
401/4 4012
678 7
42 4238
*37 43
.87 90
3014 3014
81/4 91/4
834 918
64 65
*714 834
4214 4212
10012 101
7 738
337s 40;
914 1014

*761/4 8932
4534 46
4 4
29 29

*1914 22
3013 308
2758 2758
3 318
117g 1214
1014 1014
63 63
8134 8134
10712 10712

412 458
*351g 3558

*18 14
.78 1
*I 112
*114 134
1012 11
314 314
712 734
*132 152
214 214
1178 1178
5814 5914
2453 2514

57 57
*____ 65

633 12
*6 20
24 2458
814 81/4
912 912

5734 5914
1334 1334
61/4 71/4

*30 31
13 1314

*16 20
514 533
814 853
2434 2518

*14412 149
1514 1512
1412 141/4
134 212

19 2312
2734 2853
2612 26N

*15412 180
160 160
138 136

753 8
58 58
*14 12

4434 45
1234 14
46 50
9 9

*234 2312
*48 49
1121/4 11214
*4 15
6 6
22 22
1514 16
9 9
1414 15
*118 31/4
*5 612
118 120

*11412 160

12 12
__ _
418 13-4
71/4 814
314 312
12 12
312 85,

*70 75
•75t2 7812
90 90
3638 3658
*78 IN

167 167
*103 -

-1273 -13N
4214 4234
234 278

3170 721/4
*--._ 91/4
*--__ 9234

8 per share
*2134 22
34 3512
*64 634
25 2514
*1 114
11 11
•138 152
*514 6
*312 412

*28 32
1634 1634
*10 11
*114 112
*41/4 5
558 558
*12 1
*I 434
.518 612
*1 212
2012 2012

712 752
7 7
27 2714
150 150
4012 4058
634 634
42 42
*3718 43
*88 90
3014 3014
878 9
*814 834
*63 6418
"714 834
4178 4234
9934 10012
614 634
3514 3814
972 10

*75 891/4
x4512 4512
*334 31/4
28 28

*1914 22
30 3034
*2758 28

318 314
1112 1178
*912 1014
63 63
81 8114

*10714 110
412 458

3514 3514
*18 14
.28 1
*1 112
"114 134
101/4 114
338 353
753 74

31112 158
*2 214
12 12
59 5912
2414 2473

5712 5712
*62 6412

38 N
*6 20
2414 2514
814 84
918 94
5714 5714

131338 1334
634 7
31 31
127g 1314

*15 20
514 514
814 838
2452 25
1441/4 149
15 1514
1418 144
218 214
23 2414
2753 28
2612 2678

*154 160

*15712- 
___

*136 140
712 71/4
*12 78
*14 12

4312 4414
1318 14
49 50
878 872

*2112 24
49 5012
11314 115
4 4
*51/4 534
2114 22
1514 1578
*812 912
14 1412
*114 31/4
*5 61/4
118 118

*11412 160

38 38
__ _ _____
433 -44
71/4 8
318 31s
*as 58
814 814

*70 75
*784 784
90 90
3632 371g
*78 158

*16612 16812
*103 _

1253 127-8
42 42
234 21/4
70 70
*7 914

*____ 93

2 per share
211/4 2134
34 3412
*614 634
25 2612
*1 114
*10 1012
•138 158  
*5 6
*312 378
*28 32  
16 1634

*1014 11
112 112
41/4 5
558 534
•12 1
*1 434  
*518 612
*1 178  

*2012 2112

712 712
*614 7
27 2738

*148 150
4078 41
634 64

x4178 411/4
*3718 43  
x8872 8878
*2953 3012

858 9
814 814
63 63
*714 884  
4212 4234
*9912 101
612 61/4
36 37
9; 10

*75 8938  
4512 451/4
312 312
28 28

22 22
3013 3053
*2712 28

313 31/4
114 1134
*912 10
621/4 6534
8034 8034

*10718 110
412 412

*3473 3614
*18 14
*78 1
*1 112
*114 IN
111/4 1112
314 353
74 71/4
*138 158
24 24
12 1278
5912 5934
2414 25

5734 5734
*62 6412  

38 38
*6 20  
2434 2478
814 812
*94 938
5714 5778

13131/4 1334
634 64

*3038 3112
21212 1234
*15 20  
*510 553
814 84
2412 241/4
149 149
1478 1514
1418 1414
2 212
22 2458

x2714 2758
*2612 27

154 160  
*15712 --

- -136 136
712 8
612 78
*14 12  
44 4434
134 1334
*48 4834
81/4 81/4

*214 24  
5034 52

*1134 120
*338 13
6 6
214 214
1514 1614
9 9
1372 15
•114 358
*5 612  

11712 118
*1144 160  

38 38
_

432 -4-3-4
752 832
*34 312
*38 58
778 814

*70 75  
7812 784
90 90
3658 3714
*73 158

16712 16712
103 10312
124 13
42 4212
234 21/4
70 701/4
*7 014  

*_-_- 93

Shares
1,600
8,900
200

6,500
300
100

60
300

1,200
300
200

1,400
2,600

20

100

300

3,500
100

1,700
30

1,900
2,400
1.200

10
400

17,400
1,800
300

9,500
2,700
11,200
6,000
11,100

2,300
500
130

10
8,300
200

2,800
9,400
900
610

1,000
110

3,400
100
100

100
50

9,800
2,100
5,900
400

1,500
1,000
6,600
27,900

600

2,800

6,300
3,300
1,900
1,710
300

11,500
200

10,200

1,200
8,100
18,700

300
3,700

15,200
11,200
3,900

38,200
600

100
40

21,600
100

5,700
4 800
920
700

1,000
240
10

700
1,100

65.800
900

3,000
200

100

400
_ _ .._
7:300
7,600
600

4,700
2,300

90
280

9,700
100
500
50

38,300
2,200
5,300
1.400

10

Par
Mack Trucks Inc No par
Macy (R H) Co Inc No par
Madison SQ Gard • t e No par
Magma Copper 10
Mallinson (H R) & Co--No par
7% preferred 100

:Manse! Sugar 100
Preferred 100

Mandel Bros No par
:Manhattan Ry 7% guar -100
Mod 5% guar 100

Manhattan Shin 25
Maracaibo Oil Explor-No par
Marancha Corp 5
Marine Midland Corn 5
Market Street By 100

Preferred 100
Prior preferred 100
2nd preferred 100

Marlin-Rockwell No par

Marshall Field & Co No par
Martin-Parry Corn No par
Mathleson Alkali Works-No par
Preferred 100

May Department Stores 10
Maytag Co No par
Preferred No par
Preferred ex-warrants No par
Prior preferred No par

McCall Corp No par
:McCrory Stores claa2A-No par

Class B No par
Cony preferred 100

McGraw-Hill Pub Co_-_No par
McIntyre Porcupine MInes____5
McKeesport Tin Plate --No par
McKesson & Robbins 6
Cony pref series A  51)

McLellan Stores No par
6% cony pre! ser A 100

Melville Shoe No par
Mengel Co (The) 1
7% preferred 100

March & Min Transp Co_No par
Mesta Machine Co 5
Metro-Goldwyn Plot pref---.27
Miami Copper 5
Mid-Continent Petrol 10
Midland Steel Prod No par
8% corn let pref 100

Mlnn-Honeywell Regu-No par
6% pref series A 100

Minn Moline Pow Impl -No par
Preferred No par

:Minneapolis & St Louls___100
  Minn St Paul & BS Marle--100

7% preferred 100
4% leased line °Us 100

Mission Corp_  No par
Mo-Kan-Texas RR No par
Preferred series A 100

:Missouri Pacific 100
Cony preferred 100

Mohawk Carpet Mills 20
Monsanto Chem Co 10
Mont Ward & Co Inc____No par

Morrel (J) & Co No par
Morris & Essex 50  
Mother Lode Coalition -No par
Moto Meter Gauge & ES 1  
Motor Products Corp____No par
Motor Wheel 5
Mullins Mfg Co No par
Cony preferred No par

MunsIngwear Inc No par
Murray Corp of Amer 10
Myers F & E Bros No par
Nash Motors Co No par
Nashville Chatt & St Louis -100
National Acme 1
National Aviation Corp.--No par
National Biscuit 10
7% cum prat 100

Nat Cash Register No par
Nat Dairy Prod No par
:Nat DepartmentStores-No par

Preferred 100
Nati Distil Prod No par
Nat Enam & Stamping-No par

National Lead 100
Preferred A 100
Preferred B 100

National Pow & Lt No par
Nat Rya of Max 1st 4% pf-.100
2d preferred 100

National Steel Corp 25
National Supply of Del 25

Preferred 100
National Tea Co No par
Weisner Bros No par
Newberry Co (J J) _.....No par
7% preferred 100

:New Orleans Texas & Mex-100
Newport Industries 1
N Y Air Brake No par
New York Central No par
NY Cblo & St Louis Co 100

Preferred series A 100
New York Dock 100

Preferred 100
NY & Harlem 50

Preferred 50

2N Y Investors Inc Nova?
N Y Lackawanna & Western_100  
N Y N H & Hartford 100
Conv preferred 100

N Y 0 nano & Western 100
N Y Railways prat No par
N Y Shipbidg Corp pan stk____I
7% preferred 100

N Y Steam $6 pref No par
$7 lst preferred No par

Noranda Mince Lid No par
:Norfolk Southern 100
Norfolk & Western 100

Adjust 4% pref 100
North American CO No par

Preferred 50
North Amer 6,711151012 1
No Amer Edison pref---.No par
North German Lloyd 
Northern Central 50

$ per share
2034 hfar 29
8012 Apr 1
512 Jan 2
1832 Jan 16
%Mar 8
7 Mar 14
72 Feb 6
4 Jan 7
332 Apr 8
32 Jan 23
1314 Mar 15
10 Mar 28
1 Feb 23
41/4 Mar 23
514 Apr 1
12 Jan 31
21/4 Jan 2
334 Mar 1
1 Mar 15
20 Mar 13

834 Mar 14
6 Mar 29
2334 Mar 14
138 Jan 2
357s Mar 29
513 Jan 30
33 Jan 15
3212 Jan 7
8412 Jan 4
28 Mar 14
714 Apr 3
612 Apr 3

5714 Feb 5
714 Mar 26

3658 Jan 15
9012 Jan 15
614 Apr 11
3514 Apr 11
812 Apr 1
8512 Mar 13
41 Jan 2
3 Mar 12
2034 Mar 20

22 Apr 12
2412 Jan 15
27 Mar 9
212 Mar 13
912Mar 15
814 Mar 12

8012 Mar 6
58 Jan 15
105 Jan 9
31/4 Mar 15
31 Mar 14

12 Mar 4
1 Jan 30
1 Mar 6
114 Mar 29
1032 Apr 9
232 Mar 13
6 Mar 14
114 Mar 11
112 Mar 30
1034 Mar 13
65 Feb 29
211/4 Mar 12

5673 Apr 9

14 Apr 4

171/4 Mar 18
71/4 Mar 12
7 Mar 13
3672 Jan 11
11 Apr 3
434 Mar 13
30 Jan 12
1212 Mar 6
14 Mar 14
412 Mar 13
634 Feb 28
2214 Apr 1
14118Mar 7
1312 Mar 14
121/4 Mar 21
112 Mar 7
17 Apr 2
2452 Mar 11
2312 Mar 18

145 Jan 18
150 Jan 18
12158 Jan 26
41/4 Mar 15
58 Apr 10
14 Mar 19

403 Mar 13
9 Mar 13
36 Mar 20
x814 Mar 13
22 Mar 12
431/4 Jan 2
109 Jan 25
4 Apr 11
432 Mar 12
1812 Mar 12
1214 Mar 12
6 Mar 12
978 Mar 12
2 Mar 14
4 Mar 29

112 Mar 11
11414 Mar 14

12 Jan 31

21/4 Feb 26
6 Feb 26
Vs Mar 15
1/4 Mar 25
612 Mar 14
72 Mar 14
70 Apr 1
90 Feb 2
3034 Jan 15

is Mar 25
158 Mar 13
99 Jan 10
9 Mar 13
3512 Mar 15
2 Mar 13
57 Jan 3
10 Feb 4
861/4 Mar 29

S per share
2812 Jan 8
4414 Jan 2
71s Feb 8

2612 Apr 12
2 Jan 4
1912 Jan 23
2 Jan 4
612 Jan 23
578 Jan 19
361/4 Feb 20
22 Feb 1
1314 Jan 5
11/4 Jan 23
51/4 Jan 14
652 Jan 24
112 Jan 8
5 Jan 8
7 Jan 28
214 Jan 8
2558 Jan 23

1114 Jan 3
912 Jan 7
32 Jan 8
150 Apr 1
44 Jan 22
718 Mar 25
43 Mar 22
4212 Mar 22
92 Feb 18
32 Jan 10
13 Jan 3
1218 Jan 3
69 Jan 17
834 Jan 31
4558 Mar 4
1014 Apr 6

872 Jan 2
45 Mar 4
1533 Jan 3
90 Jan 9
46 Apr 10
5s Jan 22
381/4 Jan 23

251/4 Feb 9
32 Mar 5
2814 Jan 3
332 Jan 7

1272 Jan 2
131/4 Jan 8
70 Jan 22
8134 Apr 10
110 Mar•14
534 Jan 2

4173 Jan 22
32 Jan 7

118 Feb 11
2 Jan 21
3 Jan 14

1112 Apr 12
614 Jan 7
1412 Jan 7
3 Jan 4
4 Jan 7
164 Jan 3
6012 Jan 3
301/4 Jan 7

66 Feb 25

1/4 Jan 8

2838 Jan 4
111/4 Jan 7
1212 Jan 22
5912 Apr 9
151/4 Jan 24
8 Jan 7
3214 Mar 22
1912 Jan 7
2712 Jan 8
714 Jan 7
838 Apr 10
3014 Jan 7
149 Apr 12
1832 Jan 3
1712 Feb 9
41/4 Jan 17
341/4 Feb 16
2914 Jan 3
29 Feb 18

16812 Jan 14
160 Apr 10
138 Apr 5

838 Apr 5
1 .1141110
12 Jan 2

5012 Jan 9
1458 Jan 3
50 Apr 10
111/4 Jan 4
2838 Feb 14
52 Mar 1
115 Apr 11
6 Feb 27
8 Jan 3
2814 Jan 4
2134 Jan 7
13 Jan 4
25 Jan 7
31/4 Jan 22
8 Jan 11

122 Jan 22
11414 Mar 14

52 Jan 3

81/4 Jan 4
143g Jan 7
6 Jan 19
1 Jan 9

1612 Jan 7
87 Jan 7
85 Jan 2
97 Jan 22
3714 Apr 12
132 Jan 17

1741/4 Jan 22
10312 Apr 12
1334 Apr 8
44 Apr 5
4 Jan 23
7212 Apr 8
10 Feb 4
94 Jan 26

$ Per sh
2034
3112
21/4

1214
1
4
72
1
3
14
101/4
10
1
41/4
5
12
2
3
1/4

12

634
24
2312

10512
23
31/4
834
8
27
22
34
11/4
312
4
2852
674
312
912
54
6
174
3
2034

6 22
37 834
18
21/4
912
61/4
44
2058

3 68
14
15

18
;
1
14

232
6
114
112

1034
15 24
1514

341/4
5534

38
134
154
614
34
10
10
358

1312
1212
14
3
51/4
231/4
12912
12
1114

lz
3
16
10

871/4
122
991/4
41/4
88
14

33
9
33
2814
4
15
80
5
43
1112
1214
6
91/4
2
4

101
112

1/4
784
272
6
258
18

612
6912
7()
83
25
78

138
77
9
31
2
39
74
71

$ por share
22 4184
3514 621s
252 7
1512 22314
112 414
752 3338
72 334
134 94
3 813
20 41
101/4 291/4
1012 2033
11/4 31/4
vs 528
51/4 9
12 238
2 814
3 1214
1 41 4
17 32

81/4 191/4
4 1232
231/4 4034
110 136
30 4534
413 834
10 36
9 3234
49 921/4
24 32
14 1212
114 1212
514 6338
4 1012
3812 501/4
79 9512
414 914
1172 4234
1 171/4
912 9212
28 42
312 11
24 52

2512 3334
22015 2534
21 2814
21/4 612
912 1434
812 2172
44 8514
36 65
87 107
IN 572

1512 41
4 11/4
34 358
14 515
11/4 712

4-32 -114
12 3432
112 8
212 954
1212 2232
39 611/4
20 3552

37 6314
58 71
38 11/4
6 12
1514 4454
Ps 1612
514 1553
1218 48
13 2514
378 111/4
14 33
1252 324
191/4 46
34 872
514 1314
2672 4912
131 1461/4
12 231/4
13 1834
1 31/4
5 281/4
le 3132
1612 3272
135 170
122 14612
10018 12112
652 MI
84 238
32 1

3412 5814
10 2112
3312 60
9 1884
ei, 3014
31 491/4
100 112
6 25
513 13
1112 284
1838 454
9 261/4
16 434
252 814
5 20

108 139
112 120

32 14
83 96
6 244
104 11752
412 1132
58 I%
912 2272
72 8934
73 9912
90 1097s
301/4 4572
Pi 412

101 187
82 10012
1014 2514
34 45
232 834
4712 7414
712 16

81 9214

For footnotes see page 2484.
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111011 AND LOW SALE PRICES-PER SHARE. NOT PER CENT
,
Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Ian. I
On Basle of 100-share Lots

Jtay 1
1933 to
Mar.31
1935

Range for
Year 1934
-----
Low High

Saturday
Apr. 6

Monday
Apr. 8

Tuesday
Apr. 9

Wednesday
Apr. 10

Thursday
Apr. 11

Friday
Apr. 12 Lowest Highest

$ Per share

Co-t-o

$ Per share $ per share 3 per share 5 per share 5 per share $ per share Shares Par $ per share $ per In $ per share
148 1514 1413 1534 1414 1512 15 1534 1434 153 15 1578 16,600 Northern Pacific 100 1318 Mar 28 217  Jan 7 1318 1413 3614
*3712 39 38 38 *38 3812 3S 38 *3713 39 3634 37,2 60 Northwestern Telegraph 50 357  Jan 18 3812 Jan 3 33 33 43

114 I% *114 113 *114 138 1% 03 138 138 '114 13 700 Norwalk Tire & Rubber __No par 114 Apr 6 214 Jan 4 112 153 412
*20 27 *20 27 •20 25 *20 27 *20 27 '20 27  Preferred 50 z20 Mar 20 3212 Jan 3 20 29 4014
1014 1012 1033 1034 10% 1034 10,8 10% 105* 10% 1034 1078 16.400 Ohio 011 Co No par 914 Mar 18 107  Jan 3 813 812 157k214 214 213 233 23* 238 214 238 213 233 2 218 16.600 Oliver Farm Equip No par 1.7g Mar 30 458 Jan 2 173 2 7
20 20 20 20 20 2039 20 2013 1913 1978 1912 2013 2,300 Preferred A No pa, 1558 Mar 15 2633 Jan 2 9 9 273*
*334 4 *334 4 0334 1 4 4 *4 414 *4 434 100 Omnibus Corp(The)vte_ Na par 334 Apr 4 512 Feb 16 35* 353 63,
"65 84 *65 84 *65 84 "65 84 .65 84 *65 84  Preferred A 100 75 Jan 16 77 Feb 26 70 70 95
*45* 534 0514 534 *533 6 512 512 0514 6 0512 6 100 Oppenhetm Coll & Co_.._ _No par 434 Apr 3 Vs Feb 19 518 518 1453
1114 1138 1138 12 1112 12 1112 118 1114 1138 1114 1138 5,700 Otis Elevator No par 1113 Apr 4 1539 Jan 7 1134 1212 19%

*110 111 *110 III 110 11018 111 111 111 111 111 111 180 Preferred 100 106 Jan 7 112 Mar 20 92 92 108
434 5 47 5 5 514 514 51 514 514 5 514 5,800 Otte Steel No par 414 Mar 14 714 Jan 21 3 35 8

*3112 3334 *3213 3312 34 34 3414 3514 3413 3413 *33 34 700 Prior preferred 100 2234 Jan 18 46 Jan 21 712 9 25
*37 43 *33 4218 *38 427 40 40 40 40 *3812 428 50 Outlet Co No par 38 Mar 12 45 Jan 8 28 30 47
0115 _

-8 3-
•115

-TO
*115

-89.14
115 _ _

-6.12
*115 '115

-1833
 ...... Preferred 100 11412 Nfar 23 11412M ,r. 23 97 97 11412

*8734 4 *87 1. 88 8712 8712 877; *8734 2,400 Owens-Illinols Glass Co 26 80 Mar 12 9034 Feb 18 60 60 9400s 2 0118 214 *113 214 *114 214 *114 214 1 113 50 Pacific Coast 10 1 Mar 26 213 Jan 7 1 08 638
*334 634 *334 63 *214 634 03 7 *313 7 *214 7 litpre/Prred  No par 334 Jan 2 8 Mar 30 313 313 1114
•178 212 *134 212 "I% 214 0134 212 2 2 0158 214 100 2d preferred No par 1 Mar 27 4 Jan 7 1 2 61,
18 1814 18 1838 1738 18 1712 177 187 17 1673 1714 14,400 Pacific Gas & Electric 25 1318 Mar 6 1812 Apr 5 1244 1212 2312
25 25 2.5 2534 2414 2434 2412 2434 24 2412 2438 2413 3,500 Pacific Ltg Corp No par 19 Mar 18 2534 Apr 8 19 2034 37
*1214 1313 *13 1312 "13 1313 1312 1313 1378 137 1312 1339 500 Pacific MUls Ve par 1258 Mar 29 21 Jan 2 1239 19 34
*83 837 8334 85 85 85 8413 8.5 84 8512 85 85 650 Pacific Telep & Teleg 100 70 Jan 2 8512 Apr 11 Z7 6812 69 8618
*122

-83-4
*123 _ _

-8'I2
012212 133 "123 133 *12212 138 *12212 12612  6% preferred 100 11112 Jail 14 121 Apr 2 9914 103 110

8'2 *814 818 814 818 8i2 812 84 88 9 2,600 Pac Western 011 Corp____No par 7 Jan 24 9 Arc' 12 4 5 512 932
312 334 318 334 3% 314 318 334 339 334 312 334 16,900 Packard Motor Car No par 313 Mar 13 57 Jan 7 31 25 234 603

*104 113 1114 1114 1114 104 *1114 1139 *1114 1138 *1114 1139 600 Pan-Amer Petr & Trans  5 1034 Jan 9 112 Mar 8 814 1034 12
"13 147 1214 13 13 13 '1318 1434 *1338 1434 *1339 1434 600 Park-Tilford Inc 1 1214 Apr 8 1734 Jan 11 1414 17 3512
•73 1 73 73 78 78 1 US •1 114 01 118 3,000 Parmelee Transporta'n___No par 78 Jan 4 1,8 Feb 18 18 13 2*34 7, 458 34 34 34 34 78 78 78 478 11 900 Panhandle Prod & Rot_No par 58 Feb 27 1% Jan 7 53 58 212
"812 10 *834 10 "9 912 912 10 10 1034 *814 10 90 8% cony preferred 100 612 Mar 12 12 Jan 7 612 7 21 12212 239 212 239 25* 234 234 318 3 318 3 31 26,600 :Paramount Publix etre 10 214 Mar 27 414 Jan 26 139 I% 57
213 239 2118 234 234 3 27 314 3,2 334 334 414 51,800 Park Utah C It 1 214 Mar 21 414 Apr 12 2 213 6%
5* 53 58 58 ,t1 58 458 34 58 58 58 58 3,900 Pathe Exchange No par 12 Mar 8 112 Jan 2 12 12 414

11 18 12 1112 11.12 1153 1214 12 12 1078 1178 11 1114 3,800 Preferred class A No par 1012 Mar 26 1714 Jan 2 438 1013 2434107 11 11 11 11.18 1118 1118 1138 1118 1138 11 1118 7,300 Patina Mines & Enterpr  No par 814 Feb 28 1211 Jan 3 814 913 2112
138 138 138 138 18 18 139 138 114 138 *114 112 600 Peerless Motor Car 3 112 Feb 11 139 Jan 4 1 1 47

6739 6753 6734 6778 68 8914 69 69 6934 7014 70 7012 2,600 Penick & Ford No par 64% Feb 5 7013 Aor 12 4458 4453 67
63 83 6234 6412 63 8312 63 633 6114 6312 6114 6212 7,500 Penney (J C) No par 5714 Apr 3 74 Jan 8 3512 5112 7414

010612 108
•27 3

1074 L0734
03 3%

*107 10S
318 34

103 108
339 313

10712 10712
353 339

10812 10812
35* 358

400
1,200

Preferred 100
Penn Coal & Coke Corp 10

10712 Apr 11
214 Mar 13

110 Mar 1
35* Apr 11

103
13

10512 1081,
17, 5144 4 4 418 4% 418 418 418 4 4 4 4 1,900 Penn-Dixie Cement No par 3 Mar 9 512 Jan 7 234 2% 73*

*1812 20 41812 20 19 20 19 1912 *1812 2014 19 19 1,000 Preferred series A 100 18 Mar 11 2512 Jan 28 10 1214 32
1914 1913 1914 2014 1913 20 2018 2038 20 2038 20 2034 25,700 Penney:yard/4 60 1714 Mar 12 2533 Jan 7 1714 2018 377k
39% 3914 3834 3834 *3812 3914 3812 3434 372  3812 3734 38 1,800 Peoples Drug Stores No par 30 Feb 5 395  Apr 1 311 1012 195, 66

*11214 115 *11312 115 *11334 116 *11214 115 *11214 115 *11214 115 Preferred 100 11034 Jan 9 11634 Mar 28 SO 86 11214
23 2312 2314 2338 2212 2212 2113 2212 *21 2212 21 2212 2,600 People's 0 L & 0 (Chic)100 174 Mar 7 23% Jan 10 1734 1914 437k
214 212 *21g 212 *218 234 *213 3 *218 3 *210 3 300 Peoria & Eastern 100 218 Feb 26 3 Jan 7 2 2 8

•12 14 12 12 12 12 "12 14 *II 14 *1214 14 200 Pere Marquette_  100 914 Mar 13 19 Jan 31 91 12 38
42218 25 2218 2218 23 23 *2212 25 *21 25 02212 25 200 Prior preferred 100 1612 Mar 13 32 Jan 9 1412 18 6139
"17 20 17 17 *1612 20 *16 20 *1514 20 "1613 20 100 Preferred 100 13 Mar 15 2413 Jan 11 12 1313 43
*1612 1713 *1612 1712 '1612 1818 *1612 1818 *1714 18 "17 18  Pet Milk No par 17 Jan 2 1938 Feb 4 914 914 177*
812 812 812 858 812 87 84 93 918 914 914 98 4,400 Petroleum Corp of Am 5 739 Mar 14 93* Jan 2 73 814 1413
1512 16 1534 16 1539 1614 15% 1639 16 1612 1618 17 21,300 Phelps-Dodge Corn 25 1234 Mar 15 17 Apr 12 11% 1314 18%28 2812 2812 29 287 29 *2812 2913 29 2912 2912 2939 2,000 Philadelphia Co 8% pre 50 23 Feb 27 2952 Apr 12 2112

.
2414 37

550 52 50 50 •48 5134 *49 5134 49% 4913 4912 5118 600 $6 preferred No par 3813 Mar 5 5118 Apr 12 3814 49 643*"2 312 *2 314 "2 314 '2 312 *2 312 *2 312  :Philadelphia Rap Tran Co_50 2 Mar 12 4 Jan 8 21 113 2 6*4 534 *414 534 *412 518 *439 5% *45  539 *45, 539  7% preferred 50 37  Mar 4 6 Jan 12 3 412 16
214 214 214 214 214 25* 214 238 214 214 2 21 4,800 Phil, & Read C & I No par 134 Mar 21 4% Jan 0 134 314 83438% 3812 3812 3834 3814 39 39 3914 39 3939 39 39 2,600 Plaililp Morris & Co Ltd 10 3514 Ma r12 464 Jan 11 10,3 1111 483**513 8 55% 8 *514 8 0514 8 *514 8 *514 8   Phillips Jones Corp No par 513 Mar 22 11 Jan 4 512 7 21

'52 57 *52 57 57 57 60 60 602 6112 *62 63 50 7% preferred 100 5312 Apr 1 68 Jan 15 48 48 747
1714 175* 1712 18 174 18 17% 1814 18 1838 1814 1812 29.300 Philips Petroleum Na par 1334 Mar 12 1812 Apr 12 11 135* 32034
*312 404 *312 434 *313 434 414 414 *414 413 *414 413 200 Phoenix Hosiery 5 3 Mar 21 6 Jan 3 3 439 1312
*4918 58 *4918 53 *49% 58 *49% 53 *49% 58 *4918 58  Preferred 100 55 Jan 23 3 57 Feb 11 44 50 84

18 14 18 14 hi 1. Is 13 flis % 1116 II 90,100 :Pierce-Arrow kfot Car Co 5t 18 Apr 3 178 Jan 71 14 34 81212 12 39 12 12 1 438 12 as 12 38 38 1,900 Pierce 011 Corp 25 38 Jan 2 58 Jan 8 I 38 38 08
*4 5 *418 5 *414 5 *438 513 518 518 .5% 618 100 Preferred 109 312 Mar 21 6 Jan 7 312 413 MN

34 24 34 78 534 1 •78 1 '78 1 •% 1 300 Pierce Petroleum No par 34 Mar 14 11 Jan 8 84 34 2
*31 3112 31 31 '31% 3113 3112 3112 32 32 '31 32 500 Pillsbury Flour Mills No par 31 Apr 8 3312 Jan 31 18 1812 3434

*- - 73,2 "50 70 *5934 70 '57 87 557 66 '57 66  Pirelli Coot Italy Amer shares__ 75 Jan 16 7613 Jan 25 40 75 7014 87•7853_ .
-i%

3,7839 _ _
-613

.7858 _ _
-9.12

*785* _ _
-ti

..7858 _ _
-3-1

07858 
_- 

_ ___  Pitts C C & St I. RR Co____100 100 Jan 12 110 Jan 15 7312 - -- -
-71,*8 *8 812 *8 "8 *8 8-12 900 Pittsburgh Coal of Pa 100 7 Mar 14 1012 Feb 4 7 IS%*2912 30 02913 33 31 32 02912 32 *2912 33 '2912 31 300 Preferred 100 30 Jan 5 42 Feb 4 26 26 4210

*17311
-7

*17314 - -
-i

*17314 _ __
-7

*17314 _
-714

 *17314 _ .
-7-

•17314 
__- 

_ _ _ __ _ Pitts Ft W & Chin peel 100 172 Feb 14 173 Jan 16 14114 14112 16967 7 6 8 073 7 672 7 3,500 Pittsburgh Screw & Bolt__ No par 51 Mar 13 9 Jan 11 418 411 1138*20 2218 221* 221s 2218 2218 *2214 23 *22 23 23 23 60 Pitts Steel 7% cum pref 100 2218 Mar 13 35 Jan 21 1514 1514 43
*12 2 512 112 0,8 112 1 134 '1 13 '1 134  Pitts Term Coal Corp 100 1 ,Mar 21 218 Jan 12 1 139 31,

01018 15 *1018 14 *103 15 *1018 16 *1018 16 '1018 16  0% preferred 100 1014 Apr 4 15 Feb 25 613 818 1912
*112 lkt 5112 134 134 131 *112 134 *112 13 *113 134 100 PIttaburgb United 25 1147,tar 20 212 Jan 21 118 118 5
2512 26 *2512 2612 2612 2612 2612 2612 *2618 27 *26 27 40 Preferred 100 2412 Apr 4 3712 Jan 7 25 2553 5973*6 10 *6 10 *6 10 "6 10 "6 10 '6 10  Pittsburgh & West Virginia __100  10 10 27

-11 -112  
Pitts Young & A sht Ry7% 91.100  113 133 144.118 1-12 0118 112 *113 112 *118 /12 •04 *114 Pittston Co (The) No par 1 Mar 21 218 Jan 4 1 134 58 8 813 8% 814 838 838 87 878 87 Ks 91g 14,600 Plymouth 011 Co 5 612 Mar 15 912 Apr 12 612 714 16%*714 712 7 7 7 7 *7 712 713 712 712 712 500 Poor & Co class B No par 618 Mar 15 1113 Jan 9 6 6 1478

*1% 212 2 2 218 214 *214 212 *218 21 '2 214 300 Porto Ric-Am Tob al A_  No par 15 Mar 19 418 Jan 24 139 2% 614
053 78 34 31 78 78 78 78 •58 114 504 114 400 Class B No par 14 Feb 23 112 Jan 8 % 1 314
11 11 11 1112 11 1112 1034 12% 10 1O'2 073 1014 5,0001 Postal Tel & Cable 7% pref ..100 818 Mar 15 165* Jan 7 818 1012 293*
•138 112 1% 134 112 2 2 2 178 17 *113 17g 1.700 Pressed Steel Car No par Ili Mar 13 35 Jan 21 1 14 114 512
*712 1053 758 732 714 014 834 913 •838 9 9 9 1,100 Preferred 100 634 Mar 15 17 Jan 21 514 558 2246% 47 47 4712 4714 48 4739 48 48 48'3 48 4812 7,100 Procter & Gamble No par 428 Jan 12 4953 Feb 4 3318 33% 443
1177  117% *11712 118 117 11712 *11713 118 118 118 *117 118 150 5% pref (aer of Feb 1 '29)100 115 Jan 2 12013 Mar 7 01101 10213 1172614 2658 261s 2658 26 26,8 26 265 2558 26 2512 2612 10,700 Pub Ser Corp of NJ No par 2032 Mar 5 2714 Jan 25 203* 25 45
79 79 70 79,2 7813 7812 *77 7812 78 78 7818 7818 900 $5 preferred No par 625* Feb 20 7912 Apr 8 5978 07 8400 9014 9012 9034 8912 8912 9018 9012 "90 91 *9018 9113 1,100 6% preferred 100 73 Mar 14 9034 Apr 8 73 78 9734'99 100 100 100 9934 10018 *10014 101 10014 10014 10034 101 900 7% preferred 100 8518 Mar 18 101 Apr 12 84 88 106*109 112 '109 113 *108 1114 *108 11178 "108 10978 *10814 1115*  8% preferred 100 100 Mat 14 112 Apr 4 99 105 1191310714 10714 *107 109 '107 109 *107 10834 107 107 108 108 300 Pub Ser El & Gas pf $6_ No par 99 Jan 5 108 Apr 12 8378 8712 104124334 437 43 438 4212 4318 4234 4312 42 4212 41 4114 5,300 Pullman Inc 'Jo par 41 Apr 12 527k Jan 9 3514 3514 593*612 634 638 68 078 7 7 733 7% 733 7% 73 14.500 Pure 011 (The) No par 67  Mar 21 734 Jan 4 573 613 14780.52 5412 *5314 55 54 5512 56 5612 56 56 *5314 5612 430 8% cony preferred 100 495* Mar 18 61 Jan 4 49 49 80914 938 9 014 914 914 938 912 934 10 90 97 2.500 Purity Bakeries No par 8% Feb 1 10% Jan 2 83* 8% 190413 453 413 434 413 43 412 43 412 43 413 439 30,400 Radio Corp of Amer No par 4 'Mar 13 5% Feb 18 4 412 9105214 5214 5213 53 53 533* 53 5314 *53 535* 53 5318 2.500 Preferred 50 50 Mar 18 6212 Jan 25 22 2314 56183931 4014 3912 4012 3958 4012 404 407 4018 4078 38% 4039 19,700 Preferred B No par 3514 liar 12 4512 Feb 18 133 15 4613 112 113 1,8 113 158 158 19 112 134 112 112 4,400 :Radio-Keith-0mb No par 114 Mar 13 25, Jan 2 114 111 4%17 1710 1713 1713 1739 175* 1712 1710

-
1712 1713 1718 17% 800 Raybestos Manhattan-No par 1612 NI ar 13 21 Jan 2 11% 1413 23*31 32 3178 3178 3178 32 *2912 33 *2934 33 32 32 400 Reading 50 2978 Mar 28 43% Jan 7 297 3518 583336 36 .33 37 *33 37 *33 37 *33 37 033 37 100 1st preferred  50 36 Apr 6 3978 Feb 18 28 3313 4112"30 35 .30 35 *32 35 .30 35 '30 35 '30 35  2d preferred 50 35 Feb 11 3653 Jan 151 27 2918 3912

3,3 318 *314 35* 314 314 313 3,3 *333 413 '312 413 700 Real Silk Hosiery 10 3% Apr 4 6% Jan 3 33 5 14*2212 25 *2278 25 25 25 *25 34 *2512 46 *2614 40 10 Preferred 100 2018 Apr 2 39 Jan 7 25 35 6014*118 2 *113 134 *118 I% *118 14 *08 134 '1% 134  Reis (Robt) & Co No par 1 Mar 26 212 Jan 7 1 15, 6*9 12 9 9 *8 12 .8 12 *8 12 "8 12 200 1st preferred 100 8 Mar 12 15 Jan 7 538 53* 38348% 812 813 853 813 84 83 9 80 87s 814 85 6,900 Remington-Rand 1 8 Mar 13 1114 Jan 7 514 6 133**79 8112 *80 8112 *80 8112 8113 8213 *80 8212 8212 8213 500 let preferred 100 7184 Jan 15 8318 Feb 18 240 323* 71*72 7334 '72 7334 72 72 72 72 '6514 72 '65% 72 50 2d preferred 100 70 Jan 9 7578 Feb 15 24 30 70•____ 100 0'__-:. 100 •-__ 100 095 100 •____ 100 *-_-_ 100  Renss & Saratoga RR Co_ _100 110 Mar I 110 Mar 1 104 114 1283 3 234 3 27 3 3 318 234 3 23 278 4.200 Reo Motor Car. 5 214 Mar 13 353 Jan 7 2 2 5%1078 11 1012 1078 1038 1114 11 1138 11 1139 107 1114 13,100 Republic Steel Corp No par 9 Mar 15 1512 Jan 7 9 1039 25543104 34 4 3418 3418 333 355* 35 3814 35 355* 35 3513 4.200 8% cony preferred 100 2858 Mar 18 4912 Jan 21 19 3313 8710•33 3514
06 612

*3312 3512
*6 612

3378 35
613 612

*34% 36
'8 7%

'345* 35
•614 718
'345* 3614
•6 7%

200
100

13r pref ctts of del, 
Revere Copper & Brass. 5

28 Mar 15
512 Apr 3

49 Jan 21
8 Jan 4

28
'1 6

39% 4214
5 14%•12 17 *12 17 "12 17 •12 17 "12 17 "12 17 Class A 10 14 Jan 31 17 Feb 25 4114 1114 28%•76 84 *76 8312 75 77 75 75 7934 80 *76 81 130 Preferred 100 75 Apr 9 8812 Jan 24 35 46 90•2034 2114 21 21 2034 21 2012 2118 *20 2012 19 2038 2,100 Reynolds Metal Co ____No par 19 Apr 12 2412 Jan 10 42 9,8 1512 27%*1212 1278 1278 12% 1234 1234 *1234 1314 *12% 1318 •1234 1278 200 Reynolds Spring  1 1214 Mar 20 1473 Jan 4 4, 6 4 611 16447 45 448  45% 4434 4514 45% 4534 4514 45% 45% 4513 14,000 Reynolds (R .1) Tot) class B---10 4312Mar 26 515* Jan 3 3904 393* 5334.551, 56 *5512 56 *5512 56 *5512 80 *5513 58 '5513 58 Class A 10 5534 Mar 29 81 Jan 8 553 57 62%•____ 1712 •-___ 1712 *13 1712 *____ 1712 *1314 15 •1314 15  Rhine Westphalia Elea Power___ 1312 Mar 13 1312 Mar 13 1213 1212 23*513 612 *534 513 0513 612 *512 6'2 '512 6,2 5513 612  Ritter Dental Mfg Vo par 514 Mar 26 7 Jan 3 518 57* 13%.2578 2614 2618 2618 2610 2618 *2578 267* *2534 2639 *2614 2639 200 Roan Antelope Copper Mines_ 217o Feb 25 2618 Apr 8 20 2078 3318

For footnotes see page 2434.
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2492 New York Stock Record-Continued--Page 8 April 13 1935

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Sines Jan. 1
On Basis of 100-share Lets

July 1
1933 to
Mar.31
1935

Range for
Year 1934
---
Low High

Saturday
Apr. 6

Monday
Ayr. 8

Tuesday
Apr. 9

Wednesday
Apr. 10

Thursday
Apr. 11

Friday
Apr. 12

for
the
Week Lowest Highest Lore

$ per share
*3234 34

314 314
1258 1278
1 1
1 114
*6 12

•10 25
3834 3834

*108 110
11112 112

2478 2514
2 214
912 912
5958 5978

12 12
*38 1
2534 2534
*358 414
3512 3558

*12 134
40 40

i --84 878
878 87
*938 978
*37 4
*47 48
02414 25
6% 7

*71 7112
858 858
718 714
1634 1634
858 834
72 72
•17 1812
30 30
171  1718
1278 13

•110 11118
2312 2312

*130 140

15 1514
*3 8
*58 114
1434 15%
10 1012
127 1312
*26 29
*538 578
*42 48

5912 5912
414. 414

*414 512
*63 67
34 34
834 9
1018 1018

*3434 3534
51 5134
1518 1512

*127 12858
3 3
33 334

458 434
10 103
11 1138
*118 114
116 116
3012 307
2334 2378
*27 31
3834 3938
1318 1318
63 6314
51% 138
4314 358

*34 38
8 818
4 418
212 258

.iiiio Bd.],
11812 11812
•11 12

218
*614 7

*4 434
*38 12
1% 112
*8 9
*414 412
1914 1912
2934 30
334 334
1118 1114

•1414 19%
1612 1612
*5212 55
538 5%

•62 85
*3 334
*212 3
1712 1712
5512 6
1412 1431
2 214

•12% 20
878 918
8812 8812

*2712 32
*10314 1034

53, 538
3134 32
5 518
*712 8
*534 614
3 3

*7112 727
*38 3834
434 434
*378 4%
334 334

2058 2218
112

*57 60
*128 1327
35 35
473 475
174 1734

3 per share
*3212 3312

312 312
1278 1318
1 114
114 114
*6 12
*10 25
39 3918
108 108
11112 112
9 9
2478 2518
218 238
9 10
5934 5978

58 12
*12 1
2514 25%
0358 4,4
3558 357

*12 158
4011 4014

--7-§i 88 
834 9
978 10
334 378

*47 48
*2438 25

634 67
7014 7014
812 813
718 758
1614 1634
9 9
72 72
*1414 1812
29 29
1678 171
1234 1318

*110 11118
*2234 2312
*130 140

1478 1514
*318 8
114 114

1414 1512
912 1078
1214 143
27 27
*514 578
*42 48

__
*60 63
418 414
*414 538
*63 85
34 34
87 9
1018 1018

*3434 3834
5078 5134
1512 154

1285* 1285*
278 3
312 3%

414 438
10 10
103 11
118 118

*11412 11512
304 3118
2378 24
*27 35
3878 3912
13% 1338
6318 6378
118 118
314 314

534 38
818 838
4 418
258 258

*6$. -831,
118,2 1181-2
11 11
2 218
*638 7

*4 453
% 38
112 112

*8 814
414 414
1914 1958
2934 30
334 334
11 1118

*1512 19%
*1612 163
*521. 55
*5 6
*76 85
3% 318
*212 3
*1718 1838
*512 6
15 1518
2 218

*1212 20
878 918
8812 8834

*2758 32
103 10314
514 3,2
3012 3134
5 518
8 814
*534 611
21 3
72 72
3834 383
428 458

*378 418
5314 4,4
22 2212
112 112

5814 5811
*128 1328
*35 36
4714 48
174 1814

$ per share
33 33
*312 5
13 1438
1 1

*114 112
*6 12
*10 25
39 39
108 108%
11158 112
9 9%
25 2518
218 214
934 934
58 5818

12 12
*12 1
2512 2658
*334 4%
3512 3614

*12 15
4014 41

i&I  -6 
*853 878
1018 1012
*378 4
*47 48
25 25
658 634

*70 72
9 9
714 712
1614 1658
*812 9
74 74
*1414 1812
29 30
164 17
13 1314
11014 11014
233  2334

*130 140

144 1518
*314 8
*58 412
1414 1518
978 1038
1234 1334

*26 29
514 514

*42 48
____ ___
5912 60
418 414
*414 5%
*63 85
534 3412
878 914
1018 1014
*3612 3834
5134 5212
1512 16

130 130
*234 314
312 312

4% 43
0812 912
934 1014
118 118

*11412 11512
303 31
233.1 24
*27 30
3834 3912
1312 1414
6334 64
*114 112
*313 353
*34 38

818 81
334 4
212 2%

*82 68 -12
*119 121
1118 1112
2 218
7 7

4 4
514 12
112 158
*8 814
412 412
1914 1934
29,8 3012
*35* 334
11 1114
*1512 1078
1634 17

*5212 55
*5,2 578
*76 85
*3% 314
*212 3
*17% 1712
514 512
15 1538
2% 258

*1212 20
878 9
00 9078

*2738 32
*101 1037
*5% 58
3012 3138
5 518
8 838
6 6
234 2%
7178 7178
3834 3834
434 5
4 438
*314 414
21 22
1% 138

59 60
.12814 1327
34 35
48 4838
1734 18

$ per share
*3234 3314
*312 0
1414 14%
1% 114
138 158
*6 12

*12 25
3834 39

*10878 110
11158 11158
918 914
25 2578
218 214
*9 10
*58 59%

12 12
*34 1

2612 2734
*38 414
3558 3638

*12 1
42 42

i -- i8 91
834 834
1014 1012
*378 4
*47 43
*2458 29
634 718

*7114 72
918 9%
712 734
1612 1678
9 918
76 76
19 19
30 31
1634 1718
1318 13,8

*110 11118
2334 24

*130 140

14% 1518
*318 8
*58 412
145  1514
1014 1034
1314 14
*26 29
5518 512

*42 48
____ ____
63 63
414 438
*458 538
563 85
34 34
9 914
1014 1012
36% 3678
52 53
1558 1614

12718 12718
318 318
338 38

334 4
.814 914
10 10
118 114

115 115
3118 3134
24 2414
*27 30
395 4018
14 1438
64 64
112 112
38 358
36 36
838 858
334 4
212 258

.ii Wi12
119 12034
1134 12
218 218
7 7

*358 458
*33 12
112 112

*8 814
412 458
1934 2034
3012 3118
334 4%
11 1114

*16 197
17 1718

*5212 55
514 514

*76 85
3,8 318
*212 3
1712 1712
*512 6
1514 1512
212 258

*1212 20
918 10
9112 92

5278 32
*101 104

5% 538
3114 32
5 518
838 838
618 61.
234 278
72 72
3914 391
5 5%
*418 414
*314 414
2112 221
1% 15,

59 591
*12814 13278

3112 331
48 488
1758 18

$ per share
*3234 3314
*312 5
1378 14%
1 1

*114 158
*6 12
*12 25
3814 38%
10834 110
11158 112
9 9
2478 2514
*21s 214
958 10
5912 5912

12 12
34 34

27 2758
*37 414
3512 36

*78 112
43 44

 i --f4 9 
834 834
10 10
378 378

*47 48
*2458 29
7 718
72 7212
1038 10%
758 778
1614 16,8
9 9

*74% 78
20 20
*30 32
1612 1612
1338 135

111 111
2312 24

*130 140

1412 1478
*318 8
*58 412
14% 1434
1018 1038
1318 1378
*26 29
*518 512
*4214 48
____ ___
644 6614
438 47
*412 538
*63 85
3412 3412
87 9
1014 1014
3712 3712
5112 5112
155  1578

12612 128
*278 3
3% 358
37 4
814 814
912 93
*1 114

*1141
8- 

_
3114 3112
2418 2414
*2712 29
3934 4018
1358 1353
63 64
*114 1%
*312 412
*35 40
814 812
334 378
212 258

ii 61
11914 120
12 12
218 214
638 678

*358 45
38 %

*112 15
814 8,4
434 434
20 2012
3038 308
378 4%
1078 1114
*14 19%
17 17
*5212 55
558 5%

*76 85
*3 334
52% 3
*17 1838
*558 6
1412 1538
212 212

*1212 20
9,8 1018
91 92

*28 291_
10312 1031_
538 51
3014 3112
5 5
812 81,
634 634
258 23
72 72
3914 3914
5 518
*4 414
*318 414
*21 2212

138 15*
58 581

*12814 13278
31 3112
48 481_
1778 1778

5 per share
3318 331
*312 5
1414 143
11 118
114 114

*6 12  
*12 25  
3812 3812
10914 10914
11158 112
9 9l2
2434 2514
218 218
10 10

*5834 5938
12 12
*34 1
2714 27%
*370 414  
35,8 3614

*78 134  
*4314 44

l-----9 git 9
812 858
912 10
4 418
48 48
*2458 29
678 718
7312 7312
1078 12
73 75
1612 1612
918 918
78 78
20 20
3012 31
17 17
1314 13,8
10912 110
2312 2378

*130 140  

1458 1434
*318 8
*58 412
1434 1512
1014 11
1312 1414

•26 29
*518 512
*4214 48
____ ____
65 65
412 458

*412 53  
•63 85  
35 35
834 878
103a 1038
3714 3714
*50 5118
1514 155

*12612 128
*278 358
*314 33

378 4
*814 914
*912 1012
*1 114

*11418 118
3114 3158
237 24
*27 29  
3912 40
14 14
63% 637
*114 18
*312 412
*34 40
818 814
334 334
238 212

*;5T2 - ii
*11834 11912
12 12
2% 214
*614 634

*3% 412
*14 12
*112 138
57,2 9
434 478
2058 2078
30% 31
378 4
1034 11
14 18
1634 1718

*5212 55
5,2 6

*76 85  
*3 358
234 234

*1738 1838
*312 6
14% 1518
214 212

*1212 20  
10 1014
9214 9212

2812 281
104 104
*5% 53s
3014 301
5 514
*814 81
7 73
258 23

57018 723
*3834 391
5 51
418 41
314 3'

*2012 22
112 11

58 581
12884 12834
30 31
4814 487
177s 18

Shares
400
400

12,600
1,400
600

2,500
170
460

2,700
7,000
1,500
360
190

3,500
200
.000

20,100

160

23,05
1,600
1,600
2,400
100
50

18,500
600

19,500
6,800
5,600
1,600
1,100
320
310
700

35,000
500

2,100

12,800

10
28,500
35,000
9,700
100
100 

200
5,900

700
19,100
1,800

40
2,200

28,100
120
500

3,200

2,500
600

1,400
700
300

17,100
12,400

23,300
1,800
3,900
1,100
200
100

7,300
5,500

28,700

400
250
800

5,500
.500

100
400
500
100

2,200
22,300
10,000
20,800
11,500

700
1,700

800

200
200
200
200

4,400
5,300

21,500
2,800

1
40

1,000
4,800
17.20
3,30
1,600
5,70
400
600

4,600
1,100
300
410
800

1,700
10

3,800
26,900
7,700

Par
Royal Dutch Co (N Y shares)__
Rutland RR 7% prat 100
St Joseph Lead 10
:St Louis-San Franclsco___-100

1st preferred 100
St Louis Southwestern 100

Preferred 100
Safeway Stores No par
6% preferred 100
7% preferred 100

Savage Arms Corp No par
Sehenley Distillers Corp 5
Schulte Retail Stores 1

Preferred 100
Scott Paper Co No par
:Seaboard Air Line No par

Preferred 100
Seaboard 011 Coot Del.-No par
Seagrave Corp No par
Sears, Roebuck & Co No par

Second Nat Investors 1
Preferred 1

ISenecaCopper No par  
Serval Inc 1
Shattuck (F G) No par
Sharon Steel Hoop No par
Sharpe & Dohme No par
Cony preferred ser A _No par

Shell Transport & Trading___C2
Shell Union 011 No par
Cony preferred 100

Silver King Coalition Min5
Simmons Co No par
Simms Petroleum 10
Skelly 011 Co 25
Preferred 100

Sloss-Sheff Steel & Iron 100
7% preferred 100

Snider Packing Corp_
- 
__No par

Bocony Vacuum 011 CoIne____15
Solvay Am Invt Tr pref 100
So Porto Rico Sugar No par

Preferred   100

Southern Calif Edison 25
  Southern Dairies class A __No par  

Class B No par
Southern Pacific Co 100
Southern RallwaY 100

Preferred 100
Mobile & Ohio stk tr Ws  100

Spalding (A G) & Bros___No par
1st preferred 100

Swing Chalfant&CoIno_ No par  
Preferred 100

Sparks Withington No par
Spear & Co No par

Preferred 100
Spencer Kellogg & Sons __No par
Sperry Corp (The) v t o 1
Spicer Mfg Co No par
Cony preferred A No par

Spiegel-May-Stern Co No par
Standard Brands No par

Preferred No par
Stand Comm Tobacco No par
Standard Gas & El Co No par

Preferred No par
$8 cum prior prof No par
$7 cum prior prat No par

Stand Investing Corp No par
Standard 011 Export pref___100
Standard Oil of Calif No par
Standard 011 of Indiana 25
Standard 011 of Kansas 10
Standard Oil of New Jersey 25
Starrett Co (The) L S____No par
Sterling Products Inc 10
Sterling Securities el A_ No par

Preferred No par
Convertible preferred 60

Stewart-Warner 5
Stone & Webster No par
:Studebaker Corp (The) new__1

Preferred 100
Sun 011 No par

Preferred 100
Superheater Co (The)____No par
Superior Oil 1
Superior Steel 100

Sweets Co of Amer (The) 50
:Symington Co No par

Class A No par
Telautograph Corp 5
Tennessee Corp  5
Texas Corp (The) 26
Texas Gulf Sulphur No par
TOX8.8 Pacific Coal & 011 10
Texas Pacific Land Trust 1
Texas & Pacific Ry Co 100
Thatcher Mfg No par
$3.60 cony pref No par

The Fair No par
Preferred 100

Thermold Co 1
Third Avenue 100
Third Nat Investors 1
Thompson (J R) 25
Thompson Products Inc_ No par
Thompson-Starrett Co___No par

$3.50 turn prat No par  
Tidewater Assoc 011 No par

Preferred 100

Tide Water 011 No pa
Preferred 100

Timken Denolt Axle 10
Timken Roller Bearing___No pa
Transamerica Coro No pa
Transcon 4, Western Air Inc__ 5
Transue & Williams St'l No pa
Tr -Continental Corp No pa
6% preferred No pa

Trim Products Corp No pa
Truax Traer Coal No par
Truscon Steel 10
Twin City Rapid Trans__ No pa
Preferred 100

Ulen & Co No pa
Under Elliott Fisher Co  No pa

Preferred 100
Union Bag & Pap Corp.._ _No par
Union Carbide & Carb___No par
Union 011 California 25

$ per share
2912 Mar 12
314 Apr 6
1014 Mar 13
1 Mar 26
1 Apr 3
10 Mar 15
12 Mar 4
3714 Mar 18
10434 Mar 11
10612 Feb 7
6 Jan 15
22 Mar 12
134 Apr 4
8 Apr 4
55 Jan 2
%Mar 4
34 Mar 14

2034 Mar 12
378 Feb 14
31 Mar 12

112 Feb 2
40 Apr 3

75 Mar 13
714 Mar 14
9 Mar 14
314 Mar 12
447  Jan 29
2038 Jan 2
512 Mar 19
6318 Mar 21
838 Feb 15
6 Mar 15
1312 Mar 15
612 Jan 15
60 Jan 22
13 Mar 20
24 Mar 12
1514 Apr 3
11 Mar 11
10712 Jan 15
20 Jan 30
132 Feb 4

1058 Mar 13

114 Mar 11
1234 Mar 18
758 Mar 11
10 Mar 13
2614 Mar 11
5 Mar 14
42 Apr 2

5912 Apr 3
31 Mar 13
414 Mar 21
65 -Mar 23
32 Apr 3
714 Mar 14
812 Mar 14
3314 Feb 14
437  Mar 27
1438:gar 21
123 Jan 3
212 Mar 15
112 Mar 15

134 Mar 15
434 Mar 15
6 Mar 15
11y Mar 9

111 Jan 3
2734 Mar 15
23 Mar 15
28 Apr 2
3534 Mar 18
1212 Mar 14
58% Jan 15
118 Mar 10
3% Mar 28
36 Mar 5
638 Mar 6
212 Mar 14
238 Apr 12
358 Mar 8
6012Mar 20
11512 Jan 10
ill Apr 4

158 Jan 2
5 'Mar 18

314 Mar 6
%Mar 28
138 Mar 27
758 Mar 26
4 Mar 15
1612 Mar 13
2834 Apr 4
314 Jan 2
812 Jan 15
14 Apr 12
1518 Jan 15
51 Jan 5
514 Apr 10
6118 Jan 7
212Mar 7
258 Mar 7
16 Mar 15
5% Jan 7
13% Mar 13
1% Mar 15

75* Mar 18
84 Jan 8

2634 Mar 20
100 Feb 15
438 Mar 15
283* Mar 15
47 Mar 12
714 Mar 29
51 Mar 14
178 Mar 13

69 Apr 4
36 Feb 7
412 Jan 15
31 Mar 13
318 Mar 16
18 Mar 18
114 Mar 13
5334 Mar 29
127 Jan 18
30 Apr 12
44 Jan 15
1434 Feb 6

$ per share
3314 Apr 4
512 Jan 3
1758 Jan 3
2 Jan 8
212 Jan 8
14 Jan 12
21 Feb 1
46 Jan 2
110 Jan 22

x11278 Mar 15
934 Apr 2

2812 Jan 3
4 Jan 2
2018 Jan 18
60 Feb 16

73 Jan 4
112 Jan 5
2734 Apr 10
47  Jan 26
4012 Jan 3

2 Jan 7
4918 Jan 2

938 Feb 19
918 Jan 2

1418 Jan 21
518 Jan 3
4814 Apr 5
25 Apr 9
77  Jan 7
7834 Jan 23
12 Apr 12
1014 Jan 2
1834 Jan 9
918 Apr 10
78 Apr 12
2114 Jan 8
3434 Jan 21
20 Feb 15
1478 Jan 4

11112 Mar 27
25 Feb 18
140 Feb 28

1538 Apr 5

114 Mar 11
1918 Jan 7
1612 Jan 4
2058 Jan 4
3314 Jan 12
712 Jan 8
50 Jan 8

6614 Apr 11
534 Jan 2
7 Jan 22
74 Jan 7
36 Jan 10
934 Jan 2
113s Jan 8
x4034 Jan 3
7912 Jan 17
1918 Jan 3
130 Apr 9
47 Jan 21
434 Jan 3

534 Jan 10
1234 Jan 3
16 Jan 7
112 Jan 7

116 Apr 6
3258 Jan 2
251 Jan 3
32 Feb 18
4312 Jan 2
158  Jan 3
64% Mar 5
17 Jan 18
518 Jan 3
36% Mar 7
914 Jan 5
5 Jan 7
3 Mar 11
21 Jan 3
6812 Feb 18
121 Mar 23
1658 Jan 10
214 Feb 8
912 Jan 7

514 Jan 3
78 Jan 4
234 Jan 4
97  Jan 9
512 Jan 26
21,8 Jan 7
3634 Feb 19
414 Jan 18
11% Apr 5
2534 Jan 10
19% Feb 15
54 Mar 23
714 Feb 14
82 Jan 29
414 Jan 7
5 Jan 5
21 Jan 7
6 Jan 15
1778 Jan 2
312 Jan 7

1014 Apr 12
9212 Apr 12

2812 Apr 12
105 Apr 3
7% Jan 3
364 Jan 8
57 Jan 7
812 Apr 11
814 Jan 3
33  Jan 3

81 Feb 11
4212 Jan 7
518 Feb 20
6 Jan 8
5 Feb 19
274 Feb 18
214 Jan 4

8112 Feb 19
133 Apr 5
6012 Jan 22
49 Feb 18
1814 Apr 8

5 per sh
288
312
1014
1
114
8
12
3534
80
9018
412
1718
2
1012
3714
%
34

19
212
30

112
30

12
312
6
4
314
30
19
512

2745I
23 34

6
714
6
42
12
15
312
11
76
20
112

1018
5,2
114
1234
758
10
2614
8
3014
7
20
278
118
3012
1214
35
6
18
7%
1438

120
21
112

134
434
6
7g

9412
26%
23
19
33%
6
4534
1
258
2818
412
212
212
358
42
96
1112
114
458

31,1
%
138
712
318
1612
2234
212
6
1312
8
3858
4
45
212
258

13
4/8

10
13s
17

27 712
27 4338

18
62
3
21
41
714
412
178

51
254
112
33
34

412
1

2212
95
3112

"34
1112

$ Per share
2838 391s
412 15
1614 277
11 453
112 61*
8 20
13 27
3814 67
8434 108
9812 11312
5% 1214
1718 387
3 8
15 3034
41 60%
'2 2
I 318

2034 3858
212 553
31 5114

112 414
32 52

12 2
458 9
634 13%
518 1314
4 77
38% 49
19 2612
6 1112
57 89
8 1212
818 2418
714 1710
6 1118

6115 6818
15 2712
1812 42
634 19%
1212 1978
86 10812
20 3958
115 137

1018 22%
512 1038
112 314

1478 3334
1112 3612
14 4114
3113 4734
5 13
3014 74
7 158o
30 66
278 8
2 73
39 6412
1534 3318
55s 11%
8 13
2134 4114
19 764
1714 2514

12114 127
3 8
358 17

453 17
10 33
1114 3812

7g 178
9612 114
2814 4278
2312 2714
26 41
3914 5018
6 153
4714 66i2
114 3
3 7
30 Ms
412 1058
37 13%

- - -
ici II
5112 7414
100 118
1112 25,4
114 314
45* 1534

3141 534
88 212

112 53
112 154
3% 654
19,8 2938
30 4314
212 612
6% 12
i312 4314
8 18
30 5218
4 1218

60 83
212 918
4 814
13% 2212
47 11
10 2014
1% 512
17 2412
8 1458
644 87

24 40
80 100,2
37 8%
24 41
51s 812

- -_ - -
-412 13,2
3 6%
6014 78
33 4212
15* 558
3% 95*
15* Si,
6 30
1 4

36 5828
102 12822
. 3914 6028
357 5028
111, 2012

For footnotes see page 2484.
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New York Stock Record-Concluded-Page 9 2493
HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales

for
the

1Veek

STOCKS Range Since Jan. 1
NEW YORK STOCK On Baste of 100-ehare Lots

JULY 1
1933 to
Mar.3I
1935

Range for
Year 1934Saturday

Apr. 6
Monday
Apr. 8

Tuesday
Apr. 9

Wednesday
Apr. 10

Thursday
Apr. 11

Friday
Apr. 12

EXCHANGE
Lowest Highest Low HighLow

$ per share $ per share $ per share $ per share $ per share 6 per share Shares Par $ Per share $ per share $ per sh 4 pit shard ,88 8834 8834 89 8612 91 90 9112 8912 891/4 8958 9078 12,500 Union Pacific 100 8212151 ar 28 11112 Jan 10 8212 90 133738038 8038 8053 81 8038 8013 8012 8012 8014 8078 8012 8012 1.300 Preferred 100 7912 Mar 14 8834 Jan 11 6278 7134 892413 25 25 2518 2458 2458 2478 2478 241/4 2478 2478 25 2,600 Union Tank Car No par 2078 Mar 13 2618 Jan 4 1334 1558 25341112 1158 1114 1158 1118 1158 1112 111/4 1112 1158 1114 1112 14,000 United Aircraft Corp 5 91/4 Mar 13 1518 Jan 7 81/4 818 1514478 5 478 5 458 478 434 41/4 434 434 434 434 5,900 United Air Linea Trans') vi e 5 412 Al ar 13 678 Jan 31 314 314 612.634 834 •634 834 *7 334 .71/4 81/4 *614 634 *7 034  United American Bosch__No par 7 Mar 29 914 Feb 19 7 8 1723 23 231/4 2314 23 2312 2234 2314 23 2314 2334 24 3,400 United Biscuit No par 2134 Apr 3 2612 Jan 9 19 211/4 2914*116 11712 11738 11712 1.1.712 11712 *116 117 *116 11612 x11414 1141/4 110 Preferred 100 113 Jan 18 11713 Jan 2 10414 107 120.5078 5133 51 5112 .51 511/4 511/4 52 50 5112 .50 501/4 3,500 United Carbon No par 46 Jan 28 531/4 Mar 1 2014 35 5038278 3 278 318 278 3 234 3 21/4 21/4 258 234 33,500 United Corp Vo par 113 Feb 27 31/4 Apr 5 112 21/4 81/42712 2818 2778 2858 2718 2818 271/4 281/4 2712 2778 x261/4 2712 27,000 Preferred No par 2034 Mar 13 2938 Jan 25 2034 2114 37781038 101/4 1018 1014 1014 1118 11 1114 1078 1118 1078 11 10,600 United Drug Inc 5 012 Star 19 1314 Jan 7 618 91/4 i81/4*412 5 *412 5 5 512 6 7 612 734 71/4 81/4 5,000 United Dyewood Corp 10 412 Mar 13 878 Apr 12 21/4 31/4 101/4*6514 70 *6514 70 *651/4 70 70 70 70 70 70 70 130 Preferred 100 65 Star 21 82 Jan 7 50 5934 7534418 438 31/4 414 334 438 418 418 31/4 31/4 31/4 4 2,400 United Electric Coal No par 358 Mar 13 712 Jan 9 3 318 71/482 82.38 8138 82 8153 8214 3112 8214 8112 82 8112 82 5.400 United Fruit No par 7158 Feb 6 8234 Apr 1 4913 59 7712 1214 1214 1212 12 1214 1178 121/4 111/4 12 111/4 1218 22,900 United Gas Improve No par 914 Mar 18 1278 Jan 10 914 1112 20189638 9638 961/4 9614 9614 961/4 97 97 98 9812 99 10012 1,400 Preferred No par 8712 Mar 15 10012 Apr 12 8212 86 9938*258 318 *258 318 *258 318 .258 318 *258 318 *21/4 318  :United Paperboard 100 218 Jan 28 31/4 Feb 15 1 11/4 3533 3 3 3 3 314 3 318 *3 314 3 314 1,900 United Piece Dye Wke_....No par 214 Feb 26 51/4 Jan 7 21/4 4 131/4
1638 1678 1612 1714 1634 161/4 1612 161/4 16 1614 1578 1612 1,620 6 SI % preferred 100 1538 Apr 4 3312 Jan 24 16 30 6831/4 4 334 334 334 4 4 41. 414 412 414 438 5,200 United Stores class A____No par 312 Apr 4 712 Jan 3 21/4 214 814*46 471/4 47 47 47 47 48 491; *4914 51 *47 5034 700 Preferred class A No par 46 Apr 3 6512 Jan 19 4812 54 7653 53 *53 55 54 5518 *54 55 *54 5434 54 54 500 Universal Leaf Tobacco  No par 51 Mar 15 59 Jan 2 37 4014 63.137 140 *138 140 *13812 140 *139 140 13978 13978 140 140 30 Preferred 100 1331/4 Feb 9 14034 Mar 15 10814 11212 140*37 3912 *3614 3912 3912 3912 *3614 40 *3614 40 .3614 3812 10 Universal Pictures 1st pfd 100 3612 Jan 15 4058 Mar 15 15 181/4 461211/4 138 112 112 112 113 112 158 .112 134 1 2 1.8 2,100 Universal Pipe & Rad 1 11/4 Jan 16 21/4 Jan 18 1/4 8 31612 1612 *17 171/4 1612 1714 1612 1814 *1612 18 1612 171/4 580 Preferred 100 12 Feb 6 191/4 Mar 6 414 41/4 24161/4 1612 1612 1634 1618 17 171/4 1712 17 17 1614 17 5,000 U S Pipe & Foundry 20 1434 Al ar 14 22 Jan 7 12 1511 33*20 201,
*1 21/4

2018 2018
*1 218

*20 2014
112 11/4

2094 2014
*1/4 218

.20 2014
*1/4 218

*20 2014
*1/4 218

400
200

let preferred No par
US Distrib Corp No par

1914 Jan 7
112 Apr 9

2033 Feb 15
252 Jan 3

131/4
1

1612 191/4
112 4612 612 *6 8 6 8 *6 8 *6 8 6 6 150 Preferred 100 6 Apr 9 10 Jan 9 4 4 14*14 12 14 14 *14 12 *14 12 *14 12 *14 12 100 United States Expremi 100 1.4 Jan 2 12 Jan 4 14 14 1141212 1212 1212 1212 1258 121/4 1212 13 13 13 *12 1312 1,900 U S Freight No par 11 Mar 14 1612 Jan 7 II 11 271/4538 5,2 51/4 512 51/4 584 *558 51/4 .558 51/4 534 618 1,500 US & Foreign Scour No par 412 Mar 12 712 Jan 3 412 6 1514*69 74 *69 78 .69 78 *69 78 *69 7518 *69 7518  Preferred No par 6514 Mar 26 84 Jan 22 60 MA 7842 421/4 421/4 4314 43 4412 4412 45 4434 4538 4434 4512 4,200 US Gypsum20 4012151ar 12 531/4 Jan 7 3414 3414 511/4*14513 147 14634 147 14712 14712 *147 148 *147 148 314714 148 110 7% preferred 100 143 Jan 11 148 Feb 19 110 115 1466 6 *512 6 6 6 61/4 614 614 61/4 *6 61/4 900 U El Hoff Mach Corp 5 5 Feb 8 714 Feb 19 314 458 1012391/4 3914 3812 3958 39 39 39 391/4 381/4 39 3812 3878 3,200 US Industrial Alcohol___N0 par 3518 Mar 13 4512 Jan 2 32 32 64345 5 514 514 51/4 51/4 51/4 512 512 512 512 512 800 U S Leather v to No par 31/4 Mar 15 61/4 Jan 7 318 518 11.89 912 912 934 958 1014 1014 10,8 1014 1034 1014 1078 7,300 Class A v I a No par 71/4 Mar 16 121/4 Jan 3 7 7 1934*551/4 59 *5514 59 *55 59 5834 581/4 *57 59 *57 59 100 Prior preferred v t a 100 53 Jan 22 591/4 Feb 16 45 45 80

334 31/4 4 438 4 414 438 412 438 438 412 412 3,200 U S Realty & Imps No par 3 Mar 13 7 Jan 7 3 4 12341112 ill_ 111/4 1134 1114 1178 1112 1178 1112 1134 1114 12 7,100 U 13 Rubber No pa 918 Mar 13 1714 Jan 3 018 11 2428 2812 *2614 2734 2714 291. 281/4 2934 2812 2914 2914 3038 7.500 let preferred 100 2412 Mar 14 4238 Jan 7 1718 241s 61140812 09 98 9912 9812 1043:4 10312 10578 10612 10912 10812 111 24,800 U II Smelting Ref & Min 50 95 Apr 5 12414 Jan 3 5314 9658 141*6658 671/4 67 67 67 67 6712 671, 67 67 .6612 67 400 Preferred 10 6272 Jan 3 69 Feb 26 5112 541/4 6512291/4 30 291/4 301/4 2912 3114 301/4 311/4 301/4 301/4 3014 31 42,400 US Steel Corp 100 2712 Mar 18 401/4 Jan 8 2712 29313 591/47812 7812 7812 79 7914 80 80 81 8015 81 81 82 4,900 Preferred 100 7358 Mar 18 94 Jan 23 6758 6714 9912•127 130 *12714 130 129 129 12912 130 130 130 *13014 1315a 400 U S Tobacco No par 11918 Jan 4 13012Mar 28 811/4 99 1400150 --
-663-4

•150
-&34

*150 
-663-4

•150 *150 160 *150 160  Preferred 100 14934 Feb 11 15214 Feb 26 12458 126 150*4534 .4812 54812 *4812 irfil 4812 4812 *4812 664 10 Utah Copper 10 40 Mar 22 491/4 Jan 11 40 4812 6711/4 2 178 11/4 11/4 11/4 112 158 1 2 158 *138 b'y 2,500 Utilities Pow & Lt A 1 I Mar 15 21/4 Apr 5 1 1/4 112 51/41/4 58 34 34 58 'II 38 % *58 3 58 28 700 Vadsco Sales No par 12Mar 15 11/4 Jan 2 )2 54 178•1914 21 .1914 21 *1914 21 .1914 21 1914 1914 *1918 207g 100 Preferred 100 1914 April 20 Mar 6 1914 1914 221215 1512 1514 1534 1538 154 141/4 151/4 1114 1412 1114 12 16,800 Vanadium Corp of Am___No par 1114 Apr 11 211/4 Jan 7 131/4 14 3111/414 14 14 14 14 14 *1334 14 .1354 14 14 14 1,100 Van Raalte Co Inc 5 1114 Feb 7 1458 Feb 27 31/4 612 1212*9212 0458 921/4 921/4 9453 9458 941/4 95 94 04 *9213 94 190 7% lst pref 100 91 Feb 20 95 Apr 10 5414 x541/4 98*36 37 37 37 3634 3634 36 3614 36 36 *3578 36 900 Vick Chemical Inc 5 341/4 Jan 14 3712 Mar 11 2318 2458 361/4*3 31/4 314 31/4 31/4 378 31/4 373 334 33 *312 31/4 2,700 Virginia-Carolina Chem No par 212 Star 18 458 Jan 3 178 178 51/41912 1912 1034 2212 2134 23 23 23 2278 227 2234 2234 3,000 6% preferred 100 18 Mar 15 271/4 Feb 1 10 10 2693 93 95 95 97 97 .02 9878 *92 987 *92 9812 300 7% preferred 100 85 Jan 4 100 Feb 1 571/4 59,4 8495 95 •95 100 *93 98 95 96 961/4 96ly 96 9618 220 Virginia El & Pow $6 pt __No par 721/4 Jan 4 9612 April 60 65 80*31/4 4 *318 4 .318 4 *31/4 4 *31/4 4 *31/4 4  Virginia Iron Coal & Coke___100 4 Mar 5 4 Mar 5 313 358 9•1518 40 *1518 40 *1518 40 •I51/4 40 .151/4 40 *1518 40  5% prof 100 15 Feb 19 1515 Feb 28 15 1618 27
70 70 71 71 71 72 75 76 75 76 .72 75 110/'Vulcan Detinning 100 6312 Star 29 8112 Jan 7 36 52 82•111 -_ _ .111 __ .*110 118 *110 118 *110 118 .110 118  Preferred 100 10914 Feb 5 110 Mar 12 95 95 1121 f 118 1-18 118 118 .118 114 114 114 *114 112 400 :Wabash 100 I Apr 1 238 Jan 8 118 11/4 41/4.11/4 2 214 214 .11/4 21/4 *154 234 *11/4 253 *2 234 100 Preferred A 100 11/4 Mar 1 312 Jan 4 11/4 233 858*114 212 *114 212 .114 212 *114 212 *11/4 212 *114 212  Preferred 13 100 11/4 Feb25 234 Jan 19 11/4 11/4 61/4*412 41/4 434 41/4 .458 41/4 434 434 412 434 *453 5 900 Waldorf System NO par 41/4 Mar 15 712 Jan 10 6 37g 4 81/4291/4 30 30 3018 30 3018 30 3018 30 30 .29 2912 2,000 Walgreen Co No par 2714 Mar 13 31 Jan 3 9 151/4 22,4 291/4*116 11612 *116 11612 *116 11612 116 11612.115 117 *115 116 60 635% preferred 100 114 Jan 7 11734 Star 21, 80 8412 1161/4•11/4 134 11/4 11/4 *178 2 *178 2 178 11/4 2 2 800 Walworth Co No par 11/4 Feb 28 31/4 Jan 7 114 21/4 638*434 6 *43, Sly *434 512 512 St, *5 6 *5 6 100 Ward Baking class A No par 5 Mar 14 61/4 Feb 19 5 5 12•114 112 *114 112 112 112 138 13; *11/4 158 •138 112 300 Class B No par 114 Feb 28 11/4 Feb 18 11/4 114 31/4*31 3258 31 3212 .31 321/4 *3112 321/4 *3112 321/4 3158 3158 400 Preferred 100 2812 Jan 12 3234 Feb 21 24 24 3621/4 3 21/4 3 3 314 318 314 3 318 318 318 11.900 Warner Bros Pictures 5 21/4 Mar 15 458 Jan 2 214 234 8141712 18 18 1812 18 20 1912 20 1912 20 1912 20 1,710 $3.85 cony prat No par 1412 Mar 13 2478 Jan 26 12 15 317831 73 34 34 34 78 *78 1 1 1 72 1 900 Warner Quinlan No par %Mar 15 11/4 Jan 2 1/4 1 3784 414 41/4 478 41/4 41/4 412 41/4 418 414 4 418 6,700 Warren Bros No par 212 Mar 15 618 Jan 7 212 31/4 1358812 938 11 11 1012 1012 .1012 12 1012 1012 *912 1112 600 Convertible Prof No par 778 Mar 20 14 Jan 7 71/4 8 2878*2178 24 .23 24 24 24 .23 25 24 24 *22 25 300 Warren Fdy & Pipe No par 21 Mar 27 28 Jan 8 1312 1312 81.418 51/4 412 412 .414 434 *414 412 414 414 •4 414 300 Webster Eisenlohr No par 4 Mar 14 6 Jan 2 3 3 7*80

-1 18
.80 __ _ *80 ..- - *80 - _ *80 - __ •80 _ __

-
__ ____ Preferred 10 90 Feb 18 90 Feb 18 60 65 90•1 11 8.1 1-1/4 el 1-1s .1 118 *1 *1 118  Wells Fargo & Co 1 1 Jan 5 114 Jan 24 34 34 2143234 33 3234 33 3234 3314 3278 33 33 3338 3234 331/4 2,600 Wesson Oil& Snowdrift __No par 301/4 Jan 15 39 Feb 18 15 151/4 3534*7578 7614 76 76 761/4 7614 7912 761/4 7638 7638 761/4 761/4 1.000 Cony preferred No par 72 Jan 29 761/4 Apr 10 49 571/4 741/4251/4 2558 2518 26 2518 2614 251/4 2638 24 261/4 24 2434 16,000 Western Union Telegraph___100 2058 Mar 14 341/4 Jan i 2058

4m
2p-,-3wwwwa912 arils21 2114 2012 201 201/4 2012 2012 2012 2034 2034 201/4 2012 1.400 Restingh'se Air Brake No par 18 Mar 27 27 Jan 9 63 151/4 151/4 3637 3714 3658 3758 37 3818 3712 381/4 371/4 371/4 371/4 38 27.500 Westinghouse El & Mfg 50 3258 Star 18 41 Feb 18 2778 2778 471/495 95 .92 94ty 93 93 94 94 94 94 *9314 95 70 lot preferred 50 90 Feb 5 99 Jan 28 77 82 95•I014 1034 *11 12 *1114 12 *1114 12 *1114 1214 *1012 111,  Weston Eleo lcustruml-No par 10 Mar 18 137g Jan 2 5 6 151231 31 31 31 .30 31 .30 31 3012 3012 3012 30,2 80 Class A No par 29 Jan 4 32 Mar 8 15 1658 29125712 5812 54 58 50 52 51 5212 51 5212 50 52 710 West Penn Elea class A_ par 34 Mar 6 5812 Apr 6 34 4412 706612 6712 62 671y 62 65 64 6412 8212 6334 6212 6312 760

_No
Preferred 100 391/4 Mar 6 8712 Apr 5 391/4 511/4 8059 591/4 5512 56 5512 56 5612 5612 5212 55 5312 56 350 6% preferred 100 36 Mar 14 5934 Apr 6 36 66 x681211212 11212 11212 113 113 1131 .114 115 114 115 115 115 490 West Penn Power Prof 100 10412 Jan 17 115 Apr 11 8812 8912 11053106 106 107 107 107 107 107 10712 107 10714 10813 10812 500 6% preferred 100 95 Jan 2 10812 Apr 12 781/4 781/4 105•11/4 2 *158 2 *153 134 •158 2 .11/4 2 •-- ._ 2  West Dairy Prod ol A__No par 11/4 Feb 27 214 Jan 8 11/4 11/4 614•12 58 12 1 ., I. 12 I.

-
'12 58 *12 ' 300 Class B • t o No par 12 Feb 7 1/4 Jan 8 12 12 21271/4 734 7 734 7 712 712 8 712 753 734 8j 3.000 Western Maryland 100 512 Mar 15 91/4 Jan 7 512 718 17141012 1012 975 101 *10 11 11 11 1034 1034 11 11 2.100 2d preferred 100 712 Mar 30 1134 Feb 20 712 914 2311/4 134 153 153 158 11/4 ',Vs 11/4 11/4 11/4 *158 154 700 Western Pacific 100 133 Feb 26 31/4 Jan 7 11/4 21/4 812314 314 313 312 314 358 312 3,2 314 31/4 31/4 314 1.500 Preferred 100 21/4 Feb 26 71/4 Jan 7 21/4 41/4 171218 18 *1914 1912 171/4 19 1834 19 19 19 1814 1812 1,300 Westvaco Chlorine Prod-- No par 161/4 Mar 13 2312 Jan 3 1214 141/4 271/4*7 20 *7 20 *912 20 •8 20 *10 20 *10 20  Wheeling & Lake Erie Ry Co_100 18 Jan 3 22 Feb 8 18 2412 29.25 28 *25 28 *25 2'3 *25 28 *25 28 .25 28  8% non-cum preferred____100 25 Mar 14 25 Star 14 21 24 3615 1514 *1434 1538 1434 1518 •15$8 17 *15 17 15 1518 600 Wheeling Steel Corp NO Par 1414 Mar 28 2014 Jan 21 1112 1112 29*45 5218 4418 4818 *46 5218 *45 531/4 *45 5318 *45 5318 100 Preferred 100 461/4 Jan 12 58 Jan 22 34 34 57714 71/4 712 758 712 71/4 734 8 712 71/4 714 714 3,300 White Motor 60 61/4 Mar 15 1852 Jan 3 678 15 2812•15 1533 151/4 1538 *15 1514 1514 151/4 615 1533 1512 1512 700 White Rk Min Spr ctf par 1312 Mar 22 2412 Jan 9 1312 2114 3112134 134 .134 178 •I34 178 178 178 .134 2 134 134 400

____No
White Sewing Machine___No par 114 Mar 15 21/4 Jan 22 114 112 374•61/4 8 .61/4 8 .634 3 .61/4 718 71/4 71/4 *634 8 100 Cony preferred No par 6 Jan 11 912 jr,,n 24 4 5 111411/4 11/4 *134 178 *134 178 *134 11/4 11/4 173 134 11/4 400 Wilcox Oil & Gas 5 I Mar 14 253 Jan 8 1 2 51/4035 36 35 35 .35 36 *35 36 *35 36 3518 3518 200 Wilcox-Rich Corp class A _No par 34 Feb 5 3518 Apr 12 2272 2712 3418412 458 412 434 412 434 412 434 412 458 438 412 16,600 Wilson & Co Inc No par 378 Apr 3 7 Jan 2 318 434 9

-(ci -6-i Class A No par 2512 Feb 7 3138 Jan 3 1114 1214 321/463 63 64 (ii 1-16 ai •aii, 6434 x6218 6.218 1,1566 86 prat 100 58 Apr 2 75 Feb 28 67
-611/4 ..5. 1,

5418 .5412 5433 55 5478 5538 5412 5511 5434 5514 5434 55 15,000 Woolworth (F W) Co 10 51 Jan 15 551/4 Feb 18 351412 1412 *131/4 1412 *1412 1434 1412 1458 141/4 1454 •14 1434 600 Worthington P & W 100 1134 Mar 12 2112 Jan 7 1134 1312 311/430 3014 3014 311/4 3012 3134 3114 3173 311/4 311/4 3012 3012 340 Preferred A 100 25121%1(u 13 441/4 J84123 2512 3113 532214 2214 *2214 25 *22 25 23 23 *23 2412 .23 2434 200 Preferred B 100 20 Apr 4 33 Jan 11 201/4 2352 42.38 44 44 44 47 4712 *441/4 471/4 *4038 4712 4412 4412 50 Wright Aeronautical No par 3512 Mar 13 521/4 Jan 3 12 1672 75*75 7514 .75 7512 75 75 7512 7512 75 75 741/4 7512 600 Wrigley (Wm) Jr (Del) Ne par 7334 Mar 13 7912 Jan 7 4734 5412 76•1714 18 0171/4 191/4 171/4 171/4 *1734 1912 *18 20 .18 1912 200 Yale & Towne Mfg Co 25 171/4 Apr 9 24 Feb 1 1138 14 22,2278 21/4 21/4 21/4 21/4 278 21/4 3 21/4 3 3 3 2,800 Yellow Truck & Coach el B 10 21/4 Mar 14 414 Jan 7 234 21/4 71/4*3612 38 *35 36 35 35 *35 36 35 35 *34 35 150 Preferred 100 3412 Mar 14 42 Feb 19 25 28 47121912 19,2 191/4 1912 1914 191/4 1913 1938 191/4 1938 *18 1912 1,300 Young Spring & Wtre„.No par 18 Mar 18 21 Jan 2 1018 13 22,41518 1512 1518 1558 15 1614 1512 161/4 141/4 1512 1412 1514 6,800 Youngstown Shoal & T___No par 13 Mar 15 211/4 Jan 8 1258 1253 3334*3712 45 63712 43 44 4434 *4014 4212 3812 41 40 40 700 534 preferred 100 3812 Apr 11 56 Jan 21 '30 34 591/4•I14 11/4 *114 11/4 *11/4 112 *11/4 112 *114 134 *114 11/4  Zenith Radio Corp Vo par 138 Mar 28 212 Jan 8 118 112 41/431/4 358 312 312 312 358 358 334 31/4 31/4 312 312 2.100 Unite Products Cora I 3 Star 15 41/4 Jan 10 3 332 71/4
For footnotes see page 2484.
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2494 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly April 13 1935

On Jan I 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"-exceyi 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 selling outside or 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.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 12

-.;,,,Es
a .„.
..., if.

Week's
Range or
Fridays

Bid & Askod

,a
LI -7
:465

July 1Week's
1933 to
Mar.31
1935

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 12

.53
tu it

,n,1 

Range or
Friday's

Bo .2 Askedc-s

.2.
_.9.1.3
A

No.
7
3
3
2

----
13
14
51
12
9
6

52
73
105

4
11
2
2
12

----
1
16
20
27
9
21
3

181
155

19

2
10
44

___..
8

67
6

____
15

3
____
____
____

7
1

119
____
-__
26
93
74

8

1

4
1

----
---
----
----
----
--,
12
5
32

____

43

6
----

4
--__
41
57
25
12
22
57
45

----
----

6
28
13
5

7
4
16

6
6
52
41
56
30
103

1
....._
___
18
50

13
13
1

18
16

1
6
15
2
49

July 1
1933 to
Mar.31
1935

Range
Since
Jan. 1

U. S. G monk.
First Liberty Loan-34 of '32-47--
Cony 4% of 1932-47 
Cony 44% of 1932-47 
24 cony 44 % of 1932-47 

Fourth Lib Loan 4;i% of 1933-1938
431% (3d called)_______1933-1938

Treasury 44e  1947-1952
Treasury 44-31(e_Oct 15 1943-1945
Treasury 4e 1944-1954
Treasury 348 1946-1956
Treasury 3548 1943-1947
Treasury 3s Sept 15 1951-1955
rreasury 38 Dec 16 1946-1948
Treasury 314e____ June 15 1940 1943
Treasury 348____ Mar 15 1941-1943
Treasury 3148__ June 15 1946-1949
Treasury 310 1949-1952
Treasury 345 Aug 1 1941
Treasury 3 413 1944-1946,,...,
Treasury 212s.  1955-1960
Fed Farm Mtge Corn 314s  

 
 -----1994

33 Nov 15 1944-1949
38 Jan 15 1942-1947

Home Owners Mtge Corp 4s 1951
3s series A 1952
24s 1949
State & City-See note below.

Foreign Govt & Municipals
*Agricultural Mtge Bank 65 1947

*February coupon on 
*Sink fund 69 April coup on ____1948

Akershus (Dept) ext 58 196396
•Antiooula (Dept) coil 7s A 1945
'External s f 79 aer B 1945
'External 8 1 78 ser C 1945
'External s 1 7e ser D 1945!
'External a f 7e 1st ser 1957
'External sec s 178 2d ser 1957
*External sec a f 78 3d ser 1957

Antwerp (City) external 5e 1958.9
Argentine Govt Pub Wks 64 1980
Argentine 68 of June 1925 1959
Esti 51 69 of Oct 1925 1959
External a f 61 aeries A 1957
External 14 series B. -Dec - -1958
EUi s f 66 of May 1926 196096
External a f as (State Ry) 1960
Eat) 68 Sanitary Works 1981
Exti 68 pub wks May 1927 - -1961
Public Works extl 6148 1962

Australia 30-yr 5s_ _July 15  1955
External 58 of 1927-8ept - -1957
External g 448 of 1928 1956M

Austrian (Govt) s f 78 1943
International loan a f 78 1957.9

*Bavaria (Free State) 6348 1045
Belgium 26-yr esti 634e 1949
External s f (is 1955
External 30-years 17. 1955.9
Stabilization loan is 1958

Bergen (Norway) 5e__Oct 15  1949
External sinking fund 55 1960

*Berlin (Germany) if 6345 1950
*External 8 f 138__ _June 15  1958

*Bogota (City) esti s f 88 1945
*Bolivia (Republic of) esti 88......1947

*External secured 78 (flat) - - _1958
*External s f 7s (flat) 1969

*Brazil (17 S of)extemal lis 1941
'External, 1634. of 1936 1957
*External s f 648 of 1927 1957
•78 (Central RY) 1952

*Bremen (State of) esti 78 1935
Brisbane (City) a 1 Os 1957
Sinking fund gold 58 1958
211-year 5 16s 1950.9

*Budapest (City) esti a f 68 1962
*June 1 1935 coupon on 

Buena.; Aires (City) 6348 B 2 ........1955
External et as ser C-2 1960
External a t 8s ser C-3 1960

*Buenos Aires (Prov) extl 6s 1961
Ma stamped 1961

*External s f 614s 1961
*614s stamped  .1981

'Bulgaria (Kingdom) at 78 1967
*July coupon off 

*Sink fund 710 May coup 011 ,1968

liCaldas Dept of(Colombia)7145'46 
Canada (Dom'n of) 30-yr 4e 1960
58 1952
4145 1936

*Carlsbad (City) at 88- 1954
*Cauca Val (Dept) Colons 7148'48_ _
'cent Agric Bank (Ger) 78* 1950
*Farm Loan s 1 6a__July 15  1960J
*Farm Loan of 65__Oct 15 _1960
*Farm Loan Os sec A Apr 15  1938

while (Rep)-Ext1 s f 7s 1942
*External ranking fund Ile 1960
*Ext staking fund 68...Feb -1961
•Fty ref ext e f tla . Jan 

_- 
-1961

•Ext disking fund 6a___Sept 1961
*External sinking fund 68 . 196296
*External sinking fund 68 196396

*Chile Mtge Bk 6148 June 30 .--1957
'dl 6 fie of 1926__June 30 -1961
*Guar 8 1 68 Apr 30 _Met
*Guar s 1 6a 196296

*Chilean Cone Muni° 78 1960
*Chinese (HuMmuit RI) 68 1951
laristlanta (Oslo) 20-yr if 6a '54_ --M
*Cologne (City) Germany° 48-1950
1301001MA (Rep) lie of 128_ _Oct '61

*April 1 1935 coupon on _Oct 1961
*July 1 1935 coupon on_Jan 1961

*Colombia Mtge Bank 634. 01 _1947
*Sinking fund 78 of 1926 1946
*Sinking fund 7s of 1927 1947

Copenhagen (City) 511 1952
25-year g 434a 1953

*Cordoba (City) esti a f 78. 1957
•7e stamped  1957

*External at 7s- _Nov 15 -.1937
407s stamped 1937

i D
.1 D
J D
J D
A 0
-. ,
A-0
A 0
J 13
M 5
J D
M 5
J D
1 D
M S
1 D
J D
F &

m 6
M S
M 5
.1 1
J .11
M N
F A

F A
A 0
N

J J
J 1
J 1

1
A 0
A 0
A 0
0

4 0
1 0
A 0
M 5
.1 D
N

M S
F A
M N
F A
J J
M 5
N

1 D
J

F A
M S
J J
D

M N
A 0
M S
A 0
J D
A 0
MN
J 1
M 5

1 D
A 0
A 0
J D
M 5
M S
F A
D

J D
J J
A 0
A 0
M 5
M S
F A
F A

1 J
MN

-1 J
A 0
M N
F A
J J
A 0
1111 5

J
A 0
A 0
M N
A 0
F A
1 J
M 11
S
N

1 D
.1 D
A 0
N

M S
J D
S

M 8

A 0
J J
A 0
kf N
F A
J D
M N
F A

M N

Low FlitP,
101.4 101.13

_ --------100.17
10110 101.18

102.0 102.27
99.31 100.1
116 116.8
105.16 105.28
111.8 111.24
109.27 110.6
106.25 107.2
103.14 103.28
103.13 103.26
107.10 107.19
107.12 107.20
104.10 104.26
104.12 104.24
107.18 107.26
106.12 105.24
101.6 101.25
103.15 103.31
101.17 102
101.24 102
wow 100.31
101.18 101.31
100.3 100.12

23 23
.2234 30
92 9312
734 834
734 872
812 834
838 9
*5 858
48 938
8 814
894 924
9238 9338
9212 9334
9314 9324
9234 9418
924 9378
924 9378
9212 9334
9212 9358
9209 9358
8638 8714
10038 102
10009 10218
9412 9838
10034 10118
88 9214

3118 3118
9914 10078
9838 100
10238 10514
100% 103
98 98
9814 9814
2718 28
2658 28
1478 144
512 6
4 414
4 418

29 3138
244 2514
2534 2618
2538 2738
23918 3938
9034 92
91 9212
99 99

3218 338
884 884
8214 8214
82 83
67 67
539 5514
67 67
544 5514

1 , ,
•16 16
01614 01614

, 958 1014
1054 10658
11114 11134
10278 103
* 5678
94 10
40 I 424
3138 34
3012 34
3812 43
1278 133
11 1214
1118 12
1114 12
1114 1178
1114 1134
11 ; 1178
1114 1112
1112 1112
11 114
11 1114
10 104
------------22
10134 1014
3114 3112

1 .
26 1 278
25 , 28

4,1854 23
19 1912
19 1912
9012 914
8612 8712
46 4812
3918 4014
51 51
*46% 50

No.
419

184

201
16
277
528
379
97

1,354
428
759
391
137
373
598
287

1.011
4.255
192
510
259
126
412
869

1
____
29
12
17
3
4

3
10
24
31
25
63
88
126
78
31
32
46
113
79
163
23
41

1
68
69
23
40
2
1
13
36
1
13
12
16

36
80
61
20
4
43
11
3

23
11
2
7
1

83
1
47

5
5

12
79
76
30

_
2
16
13
31
24
12
30
38
34
7
4
6
17
3
10
11
11

3
5

50
26

____
4
2
27
43
6
23
2

Low
99

99.28
102
100.30
100.5
104.10
97.26
101.18
99.26
98.6
93.12
97.26
98.12
98.8
94.28
101.9
97.27
99.34
100.14
98
95.27
100.20
95.26
94.26
92 28

1834
154
64
738
68
712
714
6%
64
612
7493
44
44
4458
44
4414
4412
4414
444
45
4114
7758
78
7374
8314
4212

264
8812
8612
924
91
6718
62l
22
2012
1212
558
4
4

2178
1938
194
1858
29
68
6812
75

294
404
36
3614
2914
2558
2712
2538

15
1612

878
8612
9912
9812
5334
838
294
28
2638
274
7
5
618
611
618
618
6
794
97$
74
74
5

 
75

• 22

18
201s
14
12
14%
6012
5512
12

2978

Low High
101.4 105.14
102.7 102.20
101.10 104.4
103 103
102.20 104.16
99.31 102.18
113.6 118.14
102.28 105 28
108.24 111 24
107 1106
103.28 107.2
100.20 103.29
100.20 103.27
104.15 10733
104.14 10720
101.26 104.28
101.15 104.28
104.18 107 26
102 24 105 24
100.15 101.25
101.14 104
99.16 102.12

100.20 102.14
100.19 101.16
99.18 102.14
96.20 100.16

21 3312
1912 32
9012 0634
712 114
73 1119
758 912
718 104
634 1014
7 10
634 98
88 126
9018 95
90 95
90 95
604 95
9018 95
90 95
90 9514
90 95
90 95
84% 9014
98 10412
98 10412
9218 974
10038 10234
81 96

31 37
934 10734
934 10712
1014 11734
97 11014
9578 9978
93 99
2718 38
264 3812
1212 18
512 714
4 688
4 688

28 398
2318 3112
234 3134
24 3114
334 4112
8718 9714
85a 9738
97 1024

3218 394
84 91
82 86
82 86
8618 7012
52 6154
67 72
52 6238

16 1858
1738 19

838 14
10412 10714
11014 11314
10278 10312
3334 8212
838 134
3912 5812
3138 47
3012 46%
3609 5,514
12 17
1012 15%
1012 1512
1012 1512
1012 1512
104 1558
104 1518
1034 1412
11 144
11 144
104 1414
934 12
40 47
99 10293
2714 36

22% 3618
2212 37
18 24%
1812 2412
18 254
86 944
8238 9112
40 49
3834 434
50 51
40 47

Foreign Govt. & Munk. (Can.)
Cordoba (Prov) Argentina 78 - -1942
*Costa Rica 78 Nov 1932 coupon 1951
•Th May 1 1938 coupon on ___1951

Cuba (Republic) 58 of 1904 1944
External 58 of 1914 eer A 1949
External loan 4445 1949
Sinking fund 514s Jan 15 _ _1953
*Public wks 53.4s June 30 _19451

•Cundlnamarca 6145  1959
Czechoslovakia (Rep of) 84 1951

Sinking fund 88 ser B 1952

Denmark 20-year ext! 6a 1942
External gold 5148 1955
External g 414a_Apr 15  1962

Deutsche Bk Am part ctf 68 .., _1932
*Stamped extd to Sept 1 1935 

Dominican Rep Oust Ad 510 ____'42
lat aer 514e of 1926 1940
2d series sink fund 548 1940

*Dresden (City) external 78_1945

•El Salvador (Republic) 8s A -1948
*Certificates of deposit 

E610131a (Republic of) 71 1967
Finland (Republic) ext Os 1945

External sink fund 1314a 1956
*Frankfort (City of) s t 8 Sis 1953
French Republic esti 7141 1941

External 7e of 1924 1949.9
*German Government Interne-

Lionel 35-yr 5148 of 19301965.9 14
*German Republic esti 7e 1949
*German Prov & Communal Bk,
(Cons Agile Loan) 614e 1958

*Graz (Municipality) 814 1954
*Only unmatured coupons on 

Gr Brit Ox Ire (U 11 of) 51.4. 1937
54% fund loan E opt 1960 1990

*Greek Government s leer 78--  1964
•S f secured as 1968

Haiti (Republic) e 16s ger A 1952
*Hamburg (State) 85 1948
*Heidelberg (German) eat' 74e_ '50
Helsingfore (City) ext 61.48 Ion
*Hungarian Muni° Loan 714e  1945

*Only unmet coup attached 
•75 unmatureci coupon on 1916.9

'Hungarian Land M Inn 754, _:61
*Sinking fund 714e eer B -1961

*Hungary (King of) a f 7 Hs_ _ _1944
*February coupon on 

Irish Free State esti 8158 1960
Italy (Kingdom of) en! 75_ 1951
Italian Cred Consortium 78 A  _.37
External sec 9 f 79 ser B 1947

Italian Public Utility eat' 70 1952
Japanese Govt 30-yr if 654. 1954

Eat' sinking fund 534s 1965
*Jugoslavia secured a t g 7s 1957

•78 with all unmat coup_ _1957

*Leipzig (Germany) e f 7s 1947
*Lower Austria (Prov) 710_1950
*June 1 1935 coupon on 

*Medellin (Colombia) 6148 1954
*Mexican TM(' Asstng 410 1943
*Mexico (US) esti be of 1899£ ._'45

*Assenting 56 01 1899 1945
*Assenting tes large 
'Assenting 58 small 
Me of 1904  _1954
*AssenUng 48 of 1904 1954
*Assenting le of 1910 large 
*Assenting 4a 01 1910 small 
*4 Treae 690* '13 assent (large)' ___33
•ISmall 

e 1952Milan (City. Italy) exit 6 H -
*mina!) Geraes (Brazil) 64s 1958

*September coupon oft 
*6145 Sept coupon off 1959

*Montevideo (City of) 78 1952
*External a f 138 series A 1959

New So Wales (State) esti 5/ ..,.__1957 
External a f 58 Apr 1958

Norway 20-year extl 68 1943
20-year external (is 1944
30-year external 66 1952
40-year a f 514e 1986.9
External a f 68.,,. _Mar 15 -1963
Municipal Bank eat] 8150 19671
Municipal Bank eat! e Ills 1970

•Nuremburg (CltY) ext1 68 1952
Oriental Dave! guar 6s 1953

Extl deb 530 1958
Oslo (City) 30-year a 1 6e 1955

Panama (Rep) ext1 534s 1953
*Esti s f ISs ser A___May 15 -1963
*Stamped 

*Pernambuco (State of) e151 7e _147
*September coupon on 

*Peru (Rep of) external 78 1959
•Nat Loan eatl s t 6s let ger  1960
*Nat Loan esti if fle 24 see-- -1961

Paland (Rep of) gold 6s 1940
Stabilization loan s (II 1947
External sink fund g 8. 1959

*Porto Alegre guar 138 1981
*June coupon off 

*7545 July coupor off 1906.9
Prague (Greater City) 7148 1952
*Prussia (Free State) aril 614e - 

- 
_151

*External a f lie  1952
al
Queensland (State) esti *171 -.1941
25-year external 68 1947

*Rhine-Main-Danube 7a A 1950
*Rio de Janeiro 25-year if 83____1956

*April coupon off 
•614s Aug coupon off 1953

Milo Grande do Sul ext! at 8.8  1946
*April coupon off 

•135 June coupon off 1968
•Te May coupon off 1966
4,7s June coupon off 1967.9

Rome (City) esti 645 1952

1 J
M N
=,--
M S
F A
F A
J J
D

M N
A 0
A 0

J J
F A
A 0

M ill
A 0
A 0
MN

J 
1--J J

J J
M S
M S
M N
J D
D

D
A 0

J D

M N
F A
MN
M N
F A

A 0
A 0
J J
A 0

J J
1

MN
M N

F A
MN
1 D
M S
M S
.1 J
F A
MN

A 0

F A

J D
J D
MN
Q .1
----

----
----

J .1
J J
A 0

M S
M S

J D
M N
F A
A 0
F A
F A
A 0
D

M S
D

.1 D
F A
M S
MN
MN

1 D
MN

M 8
M 3
J D
A 0
A 0
A 0
J J

J D
J

MN
M S
A 0

A 0
F A
M S

A. 0
F A

A 0
1 D
MN
D

A 0

Low High
75 7612
3434 35
184 20
a9538 a9538

.89--- 
_

284 8434
7812 85
2634 28
1018 107
964 9712
9658 9658

10019 102
9812 100
88 90

26418 26418
2664 67
63 63
a66 a66
40 4218

*51 --
47 47
95 96
10614 10634
102 103
,;2512 27
177 180
177 17818

.
2734 2912
3612 39

39 4012

10518 10518
1144 11418

a11314 al1438
*31 3878
2712 28

,i '.
844 86
2618 27
*18 28
1014 102

31 31
*30 32
*30 35
*30 40

3458 35
11312 11312
8114 88
*9318 967
*7758 8478
69 7312
94 95
8112 824

31 32

r42 r42

9838 9834
8 8
*514 7

*--,.. 25
*Ski 1009
*434 512
--- ----

*---= 678
578 609
43 434
414 418
*Ws 834
------------514 
71 7538

1714 18
*1638 177s

3712 3834
836 3712
9914 1004
99 10012
10412 105
10434 105
10271) 10312
101 1014
10012 101
*100314 ----

v10058-- -
-

2512 2678
8238 84
78'4 7012
10034 10111

i
105 105
3712 4078
37 3712

1434 1578
1318 1318
74 858
8 85
744 78
10834 113
8614 89

21 21
*19 2272

1'99-- 
__

2614 2888
264 2812
'11 4
10758 10778
10518 107
3812 3812
' , I i
1712 19
16 1612
1
118141 1814
,1638 1612
17 1 1714
1614 1614
;7234 .7818

Low
2518
20
-___
6818
8312
614
61
194
94
77114
77

7978
75
61

484
40
36
36
27

36
35
4912
70
7012
20
126
12712

23
3112

2312

49
10758
953$
22
1658

67
2018
15
6614

25
2638
2912
2909

3112
92
79
4934
76
8312
77
6712

23

294

50
634
3
4
474
54

----
412
3
4
4
534

6858

1534
1538

274
25
7334
734
88
8712
8318
7874
76
774
8012
22
64
5914
73

89
2478
27

8%
7
6
48
58
63
6309

1612
1412
7714
24%
234

94
8334
354

1312
13

1752
1514
16
16
704

Low High
70 794
3312 354
184 2534
9412 974
90 95
84 8712
77 85
2312 28
8% 143
954 105
9512 105

9918 105
9634 101
85 9832

5514 6612
68 7112
5938 64
5918 64
33 434

I
6512 6512
47 82
8412 95
10312 108
10118 10434
2512 3514
16412 190
17512 190

27 all2-.
3614 4709

3814 484

86 1081x
11014 11612
10838 119
37 3911
2712 33

82 8638
2618 3612
2512 31
10114 10314

2912 38
3012 3714
2912 33,4
a32 632

3438 4918
10812 1 1312
79 9412
94 99
76 89
6312 85
90 97
7714 8412

25 43

38 4478

97 106
634 1014
5 818

84 If
814 11

----
--n- - r -
5l8 1
418 61,
358 7

---- _
 83$ 1';

6858 8512

1534 194
1558 1912

374 42
33 3609
9634 10212
9634 10212
10312 10714
10312 107
101 1044
0034 103
9812 10234
10012 10112
98 10134
2512 3534
7714 84
7438 7912
99 10214

10212 10712
3712 49
3612 46

13% 151
12 1412
738 94
718 97
71 797
10834 12612
7978 9512

1834 22
1832 22
99 10312
2834 37
264 3634

10618 110
1034 109
374 4312

1512 1938
1334 1812

18 2312
154 22
16 21.
1534 2112
704 8714

For footnotes see page 2499.
NOTE-Sales of State and City securities occur very rare y on the New York Stock Exchange, dealings In such securities being almost entirely over the counter,

bid and asked quotations, however, by active dealers in these securities, will be found ou subsequent page under the general head of "Quotation/ for Unlisted Securitiee.'•
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 12

r.r. 3
3/.. t.
:4 r.;

Wars
Range Or
Friday's

Bid et. Asked

; _
igi
h3n

No
15

7
7

---
3

3
3
7
10
96
1
5
17
20
5

____

18
2

11
2

21
__-
3

_ --
36

3
1

27
2
7

2
4
3
34
43

----

5
28
10

43
25
42
8

-
5
6
32
67
28
39
5
52
1
5

120
10

7
24

281
77
148
32
474
176
24
47
116
138
16
83
6

65
80
8

17
8

85
110
69
215

1
19
7
14

20
1

31
10

____

____

July 1
1933 to
Ifor.31
1935

Rand i
Since
Jan. 1

BONDS
N. Y STOCK EXCHANGE

Week Ended Apr. 12

Zn. o
rt,
:In.
- -

M 9
1 D
M N
J 1
1 .1
i J
J J
A 0
3 J

MN
A 0
D

A 0
1 13
MN
J 1
1 1
M 9
F A
M 9
J J
.1 J
----
1 .3
J D
J 1

1
A 0
1 3
A 0
M 9
J D
F A
A 0
A 0
M N
1 1

1 D
M 9
M S
M N
A 0
F A
A 0
4 0

PA S
3 D
1 1
1 3
1 J
1 .1
NI N
1 1
F A
M N
M N
3 J
1 D
M N

1 .!
F A
M S
M N
A 0

A-0
1 1
A 0
M N

‘,1 N
/ 1
F A
M N
. -
.4--0
N.1 S
1 1
J D
1 .1
A 0
F A
1 D
F A
Ni 5
1 D
J .1

M S
1 .1
J D

1

J J
.1 D
J D
J D
J D
D

F A
NI N
A 0
A 0
J D
J ------25
J J
1 „I
M 9

Wars
Range or
Fridao's

Bid et Asked

;
,313
oVn'

hag 1
1933 to
Ifor.31
1935

Range
Since
Jan. 1

Foreign Govt. &Munk. (Com/ )
Rotterdam (Ci(y) e1t1 (is 1964
*Roumania (Monopolies) gu 75  1959
*august coupon off 

Raarbruecken (City) 6s 1953
*Sao Paulo (City) s f Ss 1952

•May coupon off 
*External 640 May coupon off 1957

*San Paulo (State) exti 5 f 88____1936
*July coupon off  

*External 8s July coupon off.. _1950
*External 7s Sept coupon off__ _1956
*External es JU1Y COUP011 off- _1968
*Secured s f 7s 1940

*Santa Fe (Prov Arg Rep) 75 1942
*Stamped_

*Saxon Pub Wks (Germany) 78 _ _'45
*Gen ref guar 6448 -1951

*Saxon State Mtge Inst 7s 1945.3
*Sinking fund g 6 Ms_ _Dec  1946

*Serbs Croats & Slovenes 85 1962
*All unmatured coupon on 
'Nov 1 1935 eoupon on 
*External sec 78 ter 13 1962
•All unmatured coupons on 
'Nov 1 1935 coupon on 

Silesia (Pro• of) esti 7. 1958
*Silesian Landowners Assn 613 ___1947
Solssons (City of) ext1 65 1938
•styria (Prey) external 75 1946
*February 1934 coupon off 

Sydney (City) 5 f 544s 1955

Taiwan Elec Pow 5 f 5445 1971
Tokyo City 55 loan of 1912 1952

External 5 I 5145 guar 1961
*Tolima (Dept of) esti 75 1947
T rondhjem (City) let 5148 1957
•UPPer Austria (Prov) 75 1945

*Only unmatured coups attch. __
*Esti 644s unmatured coups_ . _1957

•Uniguay (Republic) esti 85_ _1946
*External s t 68   1960
'External e 143 1064

Venetian Prov Mtge Bank Te  '52
'Vienna (City of) esti 8165 1952
•May coupon on 

Warsaw (City) external 7,------1958
Yokohama (City) eat) 6s 1961

RAILROAD AND INDUSTRIAL
COMPANIES.

•§:Abitibl Pow & Paper let 55_ _ '53
Abraham & Straus deb 544s 1943
Adams Express coll tr g 48 1948
Addatic Elec Co ext 78 1952
Ala (It Sou let cons A fie 1943

let cone 45 /ter 14 1043.3
Albany Perfor Wrap Pap 65 1948
Alb & Sum 1st guar 344s 1946
:Allegheny Corp coil tr M 1944

Coil & cons bs 1949
'Coil & cones, 1959
*Certificates of deposit 

55 stamped 1950
Alleg & West let gu 431 1998
Alleg Val gen guar g 48 1942
Allis-Chalmers Mfg deb 55 1937
•Alpine-Montan Steel 1st 7e 1955
•75 coupon on 1955

Am Beet Sugar 63 ext to Feb 1 1940_
American Chain 5-yr 65 1938
t Am& Forelgh Pow deb 55 2030
American Ice 5 1 deb 5, 1953
Amer I 0 Chem cony 5445 1949
Am Internet Corp cony 5445  1949
Am Rolling Mill cony 55 1938
Am Sm & R let 30-yr 55 sec A  ,47
Am Telep & Teleit cony 4s -1936
30-year colt tr 55 19463
35-year 5 f deb 55 1960.3
20-year sr 540 1943
Cony deb 414e 19393
Debenture 55 1965

t•Am Type Founders es Ws__  1940
Am Water Works & Electric-
Deb g 65 aeries A 1975
10-yr 58 cony coil tr 1944

t•Arn Writtng Paper let g 8s_....1947
Certificates of deposit 

•Anglo-Chllean Nitrate 75 1945
1•Ann Arbor let g 45_ _July_ _1995
Ark & Mem Bridge & Ter 55 1964
Armour & Co (10) let 4145 1939
Armour & Co. of Del 534e 1943.3
Armstrong Cork cons deb be ___..1940J
A tch Top & S Fe-Gen g 44 1995
Adjustment gold 4..._July  19911

_ _ _ July ____1995Stamped 4s__ 
__ -(Ion,(Ion,gold 45 o _ 1909 1955

Com 48 of 1905 1955
Cony g 4e issue or 1910 1960
Cony deb 445 1948
Rocky Mtn Div let 45 1965
Trans-Con Short I. lot 45 1958
Cal-Aris let & ref 4445 A 1902

Atl Knox & Nor let a be 1046.2
Ati & (Marl A L 1st 434e A 1944

let 30-year M seriee 11 1944
Atlanta Gm L lat 55 1947
Atlantic City let guar 45 1951

MN

F A
J ..1

MN
M N

.1 1
1 J
M S
.1 J
A 0
M S

1-A
M N
D

.1 D

M N
___

MN

1 D
F A
MN

F A
F A

J .7
M S
A 0
M N
M N

1 D
.1 13
F A
M N
M N
A 0

M N
F A
J D

1 11
A 0
M S
A 0
J D
D

A 0
A 0
F A
1 D
A 0

-
A 0
M S
M N
M El
--------------------101

F A
A 0
M 61
J D
M N
J .1
M N
A 0
M S
D
J

MN
.1

F A
_ - .._

ki N
M S
1 J

M N
Q 1
M El
.1 D

J
D

A 0
Nov
M N
.1 D
J D
.1 13
J D
.1 .1
J .1
M S
0

.1 .1
J J
.1 D
.1 J

4oto High
113 120

32 3312
62 62

*17 20
1512 1612

28 29
19 2034
18 1814
1658 17
8314 84
5812 5812
56 57
36 3758
3514 37
4814 4814

.1 ____ 70

2914 32
28 2834

2918 3114
2612 2612

69 70
*_ 5112
16612 16612

*8718 9178
9712 98

28112 8112
67 67
7714 7812
878 g
98 9834

10518 10518
9813 99,8
37 371 1
3578 364
3512 3612

°..... 814

88 88
6712 69
8238 84

29 3414
104 105
8912 9014
28818 8818
* 10778
10014 10073
40 4014
100 100
68 70
57 59
1434 16
15 15
11 121.
86 86
10658 10658
10018 1004
28838 8812

10112 10112
102 103
5714 60
81 85
10534 107
8934 91
103 107
10218 10278
10278 10318
1084 10938
1124 11258
113 11378
10712 108
1124 11234
354 3812

7612 78
9314 95
20 21

*2034 22
9 9
55 55

"9112 95
10314 104
10412 105
10338 10438
10834 10034
103 103
10258 10334
101 10114

2101 2101
*103 10334
10512 10614
10318 10318
10858 10918
110 11018

*11214 125
* 10353
*10518 10712
010212
*911+ 93

Low
9218

2053
56

1512
1518

1518
1212
1278
1034
61
17
38
3218
2812
4213
4478

1914

17
-

42
2514
117

4714
75

58
5334
59
812
6334

5134
411.
33-
264
264
80

52%
41
63

154
87
61
9014
804
74
40
83
474
41
13
1312
8
62
93
8312
50

80
5812
32
62
7612
65
87
92
10075
10112
10034
103
105
100
20

58
80
18

34
27
7818
75
74
85
8414
75
754
75

7414
78
884
79
89
874
9934
8678
86
95
74

Low High
113 1394

3012 3612
62 78

1512 1938
1418 1978

25 30
194 2334
1618 21
15 21
7612 9114
52 5812
4912 57
35 4214
33 40
4914 55
48 5212

274 40
25 36

2534 42
2218 36

6512 7412
4938 6114
16118 17512

87 9612
97 10212

7413 8134
6612 7114
7438 79l8
858 1214
91 99

95 10518
82 100
3618 474
3414 4118
3418 41
80 83

8478 16
63 7334
804 85

28 4112
10338 19514
85 9014
8818 10014
10012 108
100 103
40 644
9912 10214
6412 7513
521. 6614
13 26
1312 26
8 1212
841. 0.018
10512 108
100 10134
87 9754

10313

98 10212
994 103
49 6112
70 8812
10412 10712
854 94
103 112
10218 10558
10212 104
108,2 11012
11118 113
1114 11378
1064 10812
ill 11353
31 4112

6378 7912
80 9714
1934 254
2012 201.
738 II -
5012 5712
8734 91
102 10418
103 10634
1034 10434
1087a 11112
101 10612
10134 10618
10012 104
100 104
100 10312
10412 110
10014 105
1074 11012
10878 11212
110 113
103,8 104
105 1094

AtI Coast Line 1st con3 43 JulY ____52
General unified 4445 A  964
L & N coil gold 4s ____Oct  1952

Atl & Dan let g 45 1948
294. 1948

Atl Gulf & WI SS coil tr 55 1959
Atlantic Refining deb 58 1937
AU & Yad let guar 48 1949
Austin & N W let gu g ba 1941

:Baldwin Loco Works 1st 5s_.._1940
Bait & Ohio 181 g 45- -JulY  1948
Refund & gen 55 series A 1995.1
let gold 55 July _ _1948
Ref & gen 68 series C 1995
P. LEA W Va Sys ref 45 1941
Southwest Div let 344-55 1950
Tol & Cin Div let ret 48A 1959
Ref & gen ba series D 2000
Cony 4 Ms 1960
Ref & gen M 55 ser F 1906

Bangor & Aroostook let 55 1943
Con ref 45 1051
48 stamped 1951

Bataylan Petr guar deb 4 Ms__  1942
Battle Crk & Stur let gu 38 mg
Beech Creek let gu g 4s 1936
29 guar g 55 1938J

Beech Creek ext 1st g 344s 1951
Bell Telep of Pa 5s series B 1948

1st & ref bs series C 1960
Beneficial Indua Loan deb 43  1946
*Berlin City Elm Co deb 8 Ms  1951
'Deb sinking fund 634* 1959
*Debenture!! 68 1955

*Berlin Elm El & Tindery 6145_ -1956
Beth Steel let & ref 58 guar A 

--- 
_'42

30-year pm & impt .155 1936

Big Sandy let 45  1944
Bloc & Bing deb 634, 1950
Boston & Maine let 5.5 A C 1067

1st M 55 series II 1955
let g 445 ser JJ 1961

Boston & NY Air Line let 4,_ ..1955
§t•Botany Cons Mills 644e 1934

*Certificates of deposit 
*('Bowman-Bilt Hotels tat 7s_ __1934
Stmp as to pay of $435 pt red 

§:•B'way & 7th As let cons bi_ _ '43
Brooklyn City RR let 62 1941
Bklyn Edison Inc gen 55 A 1949
Gen mtge 55 series E 1952

Bklyn-Manh R T see 65 A 106..
Skin Qu Co & Sub con gtd 55  241

1st 55 stamped 1941
Bklyn Union El let g 55 1950
Bklyn Un Gas let cons g 55 1945

1st lien & ref 65 series A 1947
Cony deb g 544e 1938
Debenture gold 58 1950
1st lien & ref 55 series B 1957

Bruns & West 1st gu g 4s 1935
Buff Gen El 4445 series B 1981
Buff Roch & Pitts gen g39 1937
Consol 4148 1957

41•13url C R At Nor let & cc:11151..234
f Certificates of deposit_

I:•Bush Terminal 1st 4.5 1952
•Consol bs 1955

Bush Term Bldgs 55 gu tax ex__ '60
By-Prod Coke let 5345 A 1945

Cal G & E Corp unf & ref 55 1937
Cal Pack cony deb 55 1940
Cal Petroleum com deb s 1 

55___- 
'39

Cony deb 5 f g 5445 1938
*Camaguey Sugar 78 cti's 1942
Canada Sou cons gu 55 A 1962
Canadian Nat guar 4448 1954
30-year gold guar 440 1957
Guaranteed gold 4344 1981'
Guaranteed g 5a July 1989
Guaranteed g M Oct 1969
Guaranteed g Ss 1970
Guar gold 434s June 15 1955
Guar g 4445 1956
Guar g 445 Sept 1951

Canadian North deb guar 7e 1940
Deb guar 6445  1948

Canadian Pac Ry 4% deb stock ----------8412
Coll tr 4445 1946
58 equip tr Ws 1944
Coo tr ig 5,9 Dec 1 1954
Collateral trust 434s 1960.1

(*Car Cent let guar g 4.5 1949
Caro Clinch & 0 let fe 1938

let & cons g Baser A Dec 15 '52
Cart & Ad 1st gu g 45 1981
*Cent Branch U P Ist g 45 1948
Cent Dtst Tel let 30-yr be 10433
j•Central of Oa 1st g be __--Nov 1945
•Consol gold bs 1945
*Ref & gen 5448 series B 1959
•Ref & gen 58 series C 1959
•Chatt Div pun money g 4s 1951
'Mac & Nor Div let g be 1946
*Mid Ga AL Atl Div pun m M_ '47
*Mobile Div let g 55 1946

Cent Hudson 0 & E M Jan 1957

Low High
9614 9334
8134 8338
6958 7234
2938 34

.23 2478
384 40
10712 10734
*39 

'--- 
_

90 90

100 101
9818 0912
59 6012
104 105
6812 7018
94 9514
8858 9012
774 8012
5812 60
43 4312
5814 60
113 113
10418 10458
10514 107
10434 10612
*61 67
10012 10034
*98 100
*9638_
11734 118-4
121 1214
11038 1104
3114 3314
304 3158
3114 3112
3712 38
10634 10714
10358 10378

*10614 
__- 

_
.40 51
6618 6714
6612 69
64 6512
2834 31
853 7
7 7

*434 
_- _- 934 934

91 01
1093* 10912
1094 110
10614 10678
60 60

*6712--- 
_

106 1074
11878 11918
12312 12312
------------158
10512 10 34
1104 11034

10158 10158
11114 11112
10434 105
54 59
*21 2312
14 15
*77 7953
374 3934
5414 5434
8434 85

10812 10812
10358 10414
10238 10234
10214 10278
5 555

10614 1064
10312 110378
10912 11034
10312 10334
11334 11412
11618 11718
117 117
114 11414
11158 1124
11114 11214
106 10612
1234 12312

8612
10012 10138
11114 1114
10278 10378
97 981s

4214 4214
108 10912
109 10912
*70 75
30 30
10834 10914
*36 4178
14 1458
712 712
634 8

*____ 20

*__ _ _ 23

__- 
_ 

- 
__

107 107

No.
122
35
80
8

--_
23
43

____
1

19
204
154
235
92
25
132
26
62
610
158
1
15
6
16

____
11

____
__
4-0
46
22
4
15
8
10
24
86

____
__
:16
25
16
15
3
3

__
1
9
10
29
144
1

___
12'
15
2

6

3
22
6
81

____
5

--__
4
12
5

10
15
8
19
6
10
17
36
34
18
20
4
9
46
26
60
14
153
75
23
54
111

2
10
le

____
1
3

__ _
23
1
16

____
____
____

2

Low
714
614
57
30
26
3514
101
37
75

954
8214
54
944
59
763s
7414
61
5212
3812
5212
9412
7418
10112
944
60
88
8912
66
103
10314
82
2738
254
2438
2758
944
94

90
25
5914
6012
56
2812
534
718

412
812
6812
103
10212
864
5258
5734
7213
10312
10514

 93
10012

884
9612
91
50
1818
18
39
1015
31
54

1024
85
92
9412
115

79
9118
914
9112
9634
964
9634
9434
9153
9158
10218
1054
524
66
9438
7314
6434

19
9512
8914
68
2414
10353
39
14
7
7
1712
35
15
20
1004

Low Hip"
93 10313
79 9212
6858 8212
29 4214
26 3412
3514 47
10718 10814
39 5712
go 9334

0514 105
9512 104
54 7712
101 10918
6314 8614
9312 100 '
86 9912
7534 86
5212 76
3812 6078
5212 7612
110 113
10014 10518
103 107
103 114
66 69
100 102
101 101
95 95
11314 11912
11634 12234
10714 1104
3114 44
3014 39,2
2914 3938
344 4138
10512 1154
10318 10415

10258 10258
3412 45
59.2 79
6012 7938
5912 74
28 4033
534 1212
7 11

934 -9-78
84 92
10812 11012
108 110
1044 10718
55 62
65 (18,8
1004 10712
11434 11918
11858 123,2 _

io3T8 Iiid.
10814 111

1015* 102,2
10834 11158
10412 107
5112 7034
1818 24
14 2018
76 83
3714 51
5414 6853
7735 8712

10778 10812
10312 104,3
10158 103
10214 1034
204 558

10614 11158
10234 10438
10912 11358
10314 10514
11234 118
115 120,5
1154 11978
113 1174
109 11575
10934 11458
106 10758
109 125
8112 874
994 1014
10938 11253
10114 1044
9512 9954

40 45
106 10853
10818 109,8
7411 78
30 39
10914 10912
42 47
14 26
7 14
634 1412

-
15 15
20 25
10618 110,4

For footnotes see page 2499.
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BONDS
N Y. STOCK EXCHANGE

Week Ended Apr. 12

,
2; „
al 7!
4,:t

Week's
Range or
Friday's

Bid & Asked

4;
el
cij ai

No.
144
10
113
20
192

146
8

101

186
176
24
21
28
38

2
1

----

79
21
27
59
25
42
12
47
3
11
21
73

-_
1

_
__--
8
11

138
35
43
49
23
345
522
11

106
3
16
29
30
60
42
64
717

3
28
2

.58
42
17
7
24

6
52
43
29
2
38
24
130
47
54
35
124

.50
-
__-_
____
5
9
34

____
____

3
-

2
125
199
----
_---

7
----

1

____

iii
90
104
43

__
1
19
125
465
41
50
118
24
156

__
21
10

61

____

J0411 IWeek's
1933 so
Mar .31
1935

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 12

, r
i t
.., 5,

Range or
Friday's

844 & Asked

e ; _
14 zg.
co c.,
-

July 1
1933 to
Afar.31
1935

Range
Since
Jan. 1

-

Cent III Elec & Gas let 5e 1951
Cent New Engl let gu 48 1961
Central of NJ gen g 58 1987

General 45 1987
Cent Pac let ref gu g 48 1949
Through Short L let gu 4s 1954
Guaranteed g be 1960

Cent RR dr Mg of Ga coil be  1937
Central Steel let g a f 86 1941
Certain-teed Prod 535e A 1948
Charleston & Say% let 78 1936
Chesap Corp cony be ____May 1547
10-year cone coll Es 1944.2

Chef, & Ohio let con g be 1939
General gold 435e 1992
Ref dr inlet 4355 1993
Ref & inapt 43419 ear B 1995.3
Craig Valley let be_May  1940
Potts Creek Branch 1st 48 1948
R & A Div 1st con g 4s 1989
2d consol gold 4s 1989

Warm Spring V let g 5s 1941

Chic & Alton RR ref g 3e 1949
Chic Burl dr Q-III Div 334s 1949.2

Illinois Division 4e 1949
General 48 1958
let & ref 434* ear B 1977
let & ref be ser A 1971

it:Chicago & East III 181 68 1934
I•C & Eli! Ry (new co) gen be _ _A951

*Certificates of depoelt 
Chicago & Erle let gold 5.9 1982
Ch 0 L de Coke 1st gu g bs 1937.3
f *Chicago Great West 1st 45 1959

4.4e stamped 1969
I•Chic Ind & Louley ref 138 1947
*Refunding g be ser B 1947
•Refundlng 48 series C 1947.2
*let & gen 5s series A 1966
*let & gen 68 series B_Mtty  1966

Chic Ind & Sou 50-year 4s 1958

Chic L S & East 1st 4348 1969
ChM M dr SIP gen 4s ser A 1989
Gen g 354* ser B May 1 1989.2
Gen 4356 series C__May 1  1980J
Gen 4355 series E__May 1  1989
Gen 454e series F-May 1  1989

Chic 15111w St P & Pac be A 1975
*Cony adj be Jan 1 _2000

Chic & No West gen g 334s 1987
General 4e 1987
Stpd 45 non-p Fed Inc tax_1987

Gen 434e stpd Fed Inc tax 1987
Gen 5e stpd Fed Inc tax 1987
Secured g 635s 1936
1s1 ref g 5s May 1 _ __2037i
1st Are! 4355 stpd.May 1 __-_2037
let de ref 4 yis ger C_ May 1 _.._2037
Cony 434s series A 1949

11:•ChIcago Railways 1st 58 stpd
Aug I 1933 25% part pd 

f•Chle RI & P Ry gen 48 1988.2
*Certificates of deposit

il•Refunding gold 48 1934
*Certificates of deposit 

f*Secured 435e series).. 1952
*Certificates ot deposit 

*Cony *434* 1960

Ch St L & NO 55 June 15 1951
Gold 334s June lb 1951
Memphis Div 1st g 40 1951

Chic T H dr So East lot be 1980
Inc gabe Dec 1 ___j960

Chic Un Stan lst gu 435e A 1963.2
1963.2let Is series B 

Guaranteed g be 1944
bit guar 1335e aeries C 1983.3

Chic & West Ind con 45 1952
1st ref 535s series A 1982
1st & ref 535e series C 1962

Childs Co deb 5e 1943
Chile Copper Co deb be 1947
*Choc Okla & Gulf cope 58 1952
Cln G & E let 504s A 1988
On H &:_, 2t1 gold 4351 1937
C 1St L & C let a 4e_Aug 2 __,1936
Cln Leb dr Nor let con gu 48 1942
co3 Union Term let 4355 A 2020.2

1st mtge be series B 2020)
1st guar 55 series C 1957

Clearfield Bit Coal 1st 4s 1940
Clearfield & Mali let gu be 1943

Cleve Cin Chi & St L gen 4e 1993
General be series B 1993
Ref & !mot 6s ser C 1941
Ref & !mot 58 ser D 1963
Ref & inapt 43.4* ser E 1977
Cairo Div 1st gold 4e 1939
Chit W de M Div Let 4s 1991
St L Div Sot coll It 04* 1090
Spr & Col Div 151 g 45 1940
W w Val Div let e 1s 1040.2

Cleveland & Mahon Vol 058  1938
Clev & Mar let 0110 4355 1935
Clev & P gen gu 4345 ear B 1942

Series 13 334e guar 1942
es A3,12Seri 4 guar 1942

Series C 3358 guar 1948
Series D 3353 guar 1950
Gen 435e ser A 1977

cove Silo Line let gu 4%s 1981
Cleve Union Term gu 535e 1972

let s f be Series B guar 1973
lets f 435e ser es C 1977

0051 fth,r Ry 1st gu 48 1945.2
Colon Oil cony deb 13s 1938
t•colo Fuel & IF Co gen e f 5e . _ _1943
11,•Col Indus lst & coil Ss gu _1934
Colo & South ref de ext 434e 19358!

General mtge 435e ear A 1980
*Assented 4358 1980

Columbia 0 & E deb be __ __ May 1952
Debenture 58 Apr 15 1952
Debenture 55 Jan 15 1961

Col & TT s' let ext g 4s 1948
Columbus Hy P & L let 4318  1957

Secured cone g 534e 1942
Col & Toilet ext 4s 1955
Comm.' Invest Tr deb 5348 1949
CODEI dr Femur° Riv let 4a 1943
Conn Ry & L 1st & ref 435e 1951
Stamped guar 44e 1951

•Consolldated Hydro-Mee Works__ __
of Upper Wuertemberg 7e . 1958

F A
.1 J
J J
J J
F A
A 0
F A
M N
MN
M S
J J
M N
D

MN
M S
A 0

J
J J
J J
J J
J .1
M 8

A 0
.1

J .1
M S
F A
F A
A 0
MN

MN
.1

M S

J .1
J J

J
MN
J J
.1 J

1 D
J J
j
J

J J
J J
F A
A 0
MN
M N
M N
51 N
SON
M N
D

J D
J D
M N

F A
J

-A0

M S

M N

J D
.1 D
J D
J D
M S

J
 ./
J D

J
J J
15I S
NI S
A 0
J .18958
MN
A 0
J J
Q F
M N

J
J

M N
1 .1
.1 .1

1 D
J D
1 J
J J
J 1
.1 .3
J J
MN
M S

J
J J
M N
A 0
A 0
J J
MN
A F
F A
A 0
A 0
A 0
A 0

D
J .3
F A
F A
N

M N
_
M N
A 0
J .3
A 0
J .1
A 0
F A
F A
A 0
.1 .3 
1 J

J 1

Low Fl4o8
8412 86
5313 5414
10238 10338
96 9734
984 9938
*9712 100
70 7114
52 5312

*115
70 7312

*10334
10234 10312
10358 10418
11234 113
11758 118
10914 110
1094 110
*106 --------98

11078 11114
10514 10514
*10612 10934

34 37
10458 10538
108 109
10778 '1094
10412 10512
10878 1111z
75 7514
638 7
6 612

113 11412
1054 10618
2014 2112
*2012 2078
1512 1512

*1514 184
•124 17
578 6
5 578

*84 90

•11078
41 4412
39 4134
44 46
43 4534
44 4612
11 1278
3 312
37 3812
3934 4058
39 41
41 43
43 45
48 4978
18 23
1.534 2014
1814 21
1012 1512

3 7012 7114
T35 3614
p333* 334
1134 13
1114 1214
13 13
11 12
5 6

*92 100

81 8114
3734 3912
20 2312

310812 109
1081e 109
10738 10734
11118 11114
9634 9714
10312 10438
10334 10414
1!5234 57

91
I*31 39
/10612 107
*10212 10312
*10158 ____
*10238__
10918 10918
11158 112
11212 113
*7018 ____
*95

9214 9512
*10018

9512 9512
6214 664
554 6018

*1044 10514
*8818 9078
9034 9112

*10313 105
* 97
10514 10514

*10012 101
*107 --------------------Gen

___
*102-10014•1074
*10112

*103
10212 1-03-
924 934
85 8614
80 8114

*1044 _
4534 153-4
8134 8222
2278 2312
98 99
59 61
5638 58
8258 8418
83 8313
8134 8312

*105 11012
10514 10578
111 11112

•10534----11114 11134
*101 ---- ----92
*10712 --------88s
•10718 --------965*

*32 3512

Low
43
50
90
78
6558
6312
55
49
100
42
103
94
10112
104
9114
8312
84

85
9018
87
99

3418
84
9234
8414
77
844
53
538
512

8212
97
1912
2114
15
21
18
534
534
70

99
3438
35
36
3618
3618
938
212

3014
34
3518
36
3634
444
1618
1458
1418
94

4214
3214
30
1014
10
1012
1018
412

75
6313
59
2578
1312
9334
100
95
108
8372
82
103
3014
46
38
8778
8872
9712
82
9755
9834
100
5218
7812

85
924
73
8134
ao
884
58
68
85
72
87
99

___-
90

91
7312
74
71
68

924
38
263*
1558
73
554

5912
8014
58
94
73
9014
91
954

33

Low High
7112 86
50 6734
101 10834
93 9878
9738 101
9712 100
6912 8118
52 6512
114 116
6312 7534
10458 10458
102 10614
1011e 105
11034 113
11438 12018
108 11118
10814 11118
105 105
10278 10278
10518 112
10514 10514
---- ----

3314 5014
10112 10614
106 10914
10634 110
1044 10958
10878 11438
73 7514
538 978
518 9

11112 117
10338 10634
1914 3538
3012 34
15 2134
21 22
18 21
5 814
5 834
8675 9212

1064 1104
3438 5838
35 55
36 6238
3618 824
3618 644
958 28
212 758
3014 4812
34 53
3518 53
36 574
364 8112
4412 70
164 31
1455 28
144 28
9 2212

6614 74
3214 4578
3218 43
1014 17
10 16
1012 18
1018 16
41e 10

10134 1054
- -
80 85
2578 55
134 3434
10634 10958
10658 11014
107 10838
111 115
92 9812
102 105
103 10412
5134 6514
79 91
37 4114
10334 10718
10234 103
10112 103
10078 10234
109 11034
110 11358
11134 114
6912 6958
____ _

89 101
- _ _ _
9512 0114
60 8512
ao 7712
1034 1044
8714 93
88 95
____ ___
954 9518
105 10534
10018 10018

____ ____
51078 10758

____ 
_- 

__
10012 10518
9278 103
85 9718
80 9114

104 104
38 50
6611 8414
2214 34
8914 9912
56 7334
554 6512
69 8418
6858 8334
68 8312
10214 10238
9812 10578
10834 1124
1054 10534
11012 11238
100 10014
10610 10632
108 10634

35 41 14

Consol Gas (N Y) deb 5348 1945
Debenture 434s 1951
Debenture 55 1957

Consol Ry non-cony deb 45 1954
Debenture 48 1955
Debenture 45 1955
Debenture 45 1956.2

:•Cons Coal of Md 1st & ref 5s 1950
*Certificates of deposit 

Consumers Gas of Chic gu 55 -- -1936
Consumers Power 181 58 C 1952
Container Corp let 6s 1948
15-year deb 58 with warr 1943j

Copenhagen Telep .5s Feb 15  1954
Crown Cork Seal* 16* 1947
Crown WIllamette Paper 68 1951
Crown Zellerbach deb bs w w 1940
Cuba Nor Ry let 534s 1942
Cuba RR let 55 g 1952.2

180 ref 7345 series A 1983
lot lien & ref 68 ser B 1936

If•Cuban Cane Prod deb 6s 1950
Cumb T dr T let & gen be 

1937

Del & Hudson let d ref 4s 1943
be 1935
Gold 534e .1937

Del Power & Light 1st 435e  1971
let de ref 4348 1969
1st mortgage 430 1969

D RR & Bridge let g 4s  1936
Den Gas de El L 1s1 &ref 8 f be  1951
Stamped as to Penne tax 1951

*Den & R 0 let cons g 4e 1936
*Como! gold 44e 1936

*Den & HG West gen 6e _ __Aug 1955
*Assented (sub) to 

plan)-.*Ref & faint bs ser B Apr 1978
S•Des M & Ft Dodge 4s ctfe_ _1935
Dos Plaine,' Val let gu4348 1947

Detroft Edison be ser A 1949
Gen de ref 58 series 13 1955
Gen & ref be series C 1962
Gen & ref 434s series D 1981
Gen de ref be series E 1952

•Det & Mac 1st lien g 4s 1995
*Second gold 4s 1995

Detroit River Tunnel 435s 1961
Dodge Bros cone deb 68 1940
Donner Steel let ref 7e 1942
Dui Mlestibe & Nor gen be 1941
Dul & Iron Range 1st 55 1937
Dul Sou Shore & Atl g be 1937
Duquesne Light let 4343 A __  1967

let M g 434e series B 1957

**East Cuba Sug 15-yr, e f 734e  1937
East Ity Minn Nor Div 1st 4s _1948
East T Va A Ga Div 1st be 1956
Ed El III Bklyn let cons 4s 1939
Ed Elec (N Y) let cons g be 1995
*El Pow Corp (Germany) 63415_1950

*1st sinking fund 634s  1953
Elgin Joliet & East let g be 1941

3El Paso & SW let 58 119460
Erie & Pitts g gu 34* ser B  

9 

Series C 345 1940
Erie RR let cons g 48 prior 1996

let consol gen lien g 48 1996
Penn coil trust gold 48 !gm
Cony 4s series A 1953

Series B 1953
Gen cony 48 series D 1953
Ref & impt be 01 1927 1967
Ref & Inapt be of 1930 1975
Erie & Jersey 1st a f 6s 1955
Genessee River lets f 68 1957.3
N Y & Erie RR ext 1st 4s 1947

3e1 mtge 4358 1938
Ernesto Breda 75 1954

Federal Light & Tr let 5a 1942
be International series 1942

1st lien s f be stamped 1942
1st lien 6s stamped 1942
30-year deb (is series B 1954

Flat deb s f g 7s 1946
1•Fla Cent & Penfn be 1943
2•Florlda East Coast let 4345__  1959
*let & ref 5e series A 1974

*Certificates of deposit 
Fonda Johns & Olov 4348 1952

ii•Proof of claim filed by owner_-
(Amended) lit cons 2-48 1982

II 'Proof of claim filed by owner_
1 i•Certificates of deposit 

Fort St U D Co 151 g 434s 1941
Ft W & Den C let g 5 %a 1961
Framerican Ind Dev 20-yr 7%s _1942
f•Francleco Sue let *1 735s 1942

Galv Hous & Hand 1st 5%8 A  __'38
Gannett Co deb 68 ser A 1943
Gas & El of Berg Co cons g 5s__ _1949
*Klelsenkirchen Mining 138 1934
Gen Amer Investors deb be A __1952
Gen Cable Islet 534* A 1947

 Electric deb g 334s 1912
*Gen Else (Germany) 7e Jan 15_ __ '45

*s f deb 634e  1940)
*20-year *1 deb 68 1948

Gen Pub Serv deb 5358 1939)
Gen Steel Cast 54e with wart  1919
ft•Gen Theatres EQUIP deb Os_ _A940

*Certificates of deposit_ .  
/*Gs & Ala Sty let cons 5s_ __ Oct '45.3
4I•Cia Caro & Nor let ext (le 1934
Georgia Midland let 3e 1946

*Good Hope Steel & It sec 7&,_....1945
Goodrich (B F) Co 1st (13.53 1947.2
Cone deb 65 1945

Goodyear Tire & Rub 151 58  1957
Gotham Silk Hosiery deb 68 1936
I I•Gould Coupler let a 16* 1910
Clouv de Oswegatchie let 58,_  1942
Or It dr I ext let gu g4%8 1941
Grand Trunk of Can deb 78 1910
Deb guar 68 1936

Grays Point Term let gu 5s 1947
Gt Cons El Pow (Japan) 78 1944

let & gen of 634s 1950
Great Northern gen is ser A 1936

let & ref 44/1 series A 1981
General 5948 series B 19521
General 5s series C'  1973.3
General 434s series D 1978
General 448 •er1e* F ....1077

F A
1 D
1 J
J J
J J
A 4)

J
1 D

_
i -1)
M N
1 D
D

F A
J D
1 J
M 5
J D

.1
J 0
J D
.1 Jj j

M N
A 0
M N
J .1
J J
J J
F A
M N
MN
J J
J .1
F A

_
-5 0
1 J
M S

A 0
1 D
F A
F A
A 0
.1 D
1 D
MN
MN
.1 .1
1 J
A 0
J .1
A 0
M S

M S
A 0
MN
J J
.1 .1
M S
A o
M N
A 0J .,

J .1
J J
.1 .1
F A
A 0
A 0
A 0
M N
A 0
J J

J
M N
M S°1023*
F A

M S
M S
M 5
141 S
.1 D
.1 J
1 J
J D
51 S
____

N

M N
--_-
J J
J D
J J
M N

A 0
F A
J D
M S
F A
1 .1
F A
1 .1
D

M N
.1

A 0
J___J_

J
J J
A 0

A 0
J

J D
M N
J D
F A
J D
J J
A 0
M S
J D
F A
J .1
J J
J J

J
J

J 1
1 J

Low High
106 10658
10514 106
10514 106

*-___ 2978
• _ _ 2858

---*-- - - 41
38 3912
3712 3912
10434 105
10714 10734
10278 10338
86 87
93 9412
10534 10614
103 10318
99 9912
45 47
354 38
32 3314
30 30

13 14
10612 10634

7812 80
*1001e 101
93 94
107 107
10212 10312

*10212  
*10212 
10638 10678
10638 10612
25 27
2612 2612
7 8
578 7
12 1314
*234 3

*____ 77

10534 10614
107 10712
10814 10912
10978 11012
10838 10858
26 26
1258 124

11012 11112
10518 10538
104 104

•106 --------102
*1083* --------102
3512 38
10434 ' 10558
113 113

9 1312
*10058_
10612 1- -67
10778 108

•12518  
38 3812
38 3814
10634 10634
9214 95

*10318 _____
*10318 ______
9838 9914
7212 74
105 105
65 6638
6514 6738

*____ 68
5612 6012
5612 60
11514 11514
115 115

*10618 --------86 

077 077

8878 94
*9118 9112
8812 92
91 9212
7318 734
.824 87
*4312 47
*45 544
9 1078
814 912

*434 6

'38 412
*312 658

*9912 103
104 10512
10612 10612
28 34

764 79
1034 10412

•116.8 
a6078 a6078
10234 103
8812 90

*10558 106
4534 4712
*46 5234
4612 4714
9018 92

11,2679114 4 70034
7

*7 18
*20 2212
e____ 43

3512 3512
1084 10834
9212 9312
104 104,2
85 86
1712 1814

*._- 10134
*106 107i2____
105 10538
10614 10612
____ 

--- 
_

8978 924
814 8414
84 8614
9814 99
7674 7812
7114 72
6434 68
644 68

No
109
230
69

---
-- --

---,
67
11
7
15
24
7
31
27
9
4
25
15
25
1

134
34

206
----
20
1
6

____
-- -,
10
5
37
1

28
30
24

----
----

50
2
18
52,
6
3
2
6
38
2

3
46
.5

121
____
20
34

____
4
7
3
50

50
87
4
4
20
__
129
253
11
5

____
5

9
8
18
6
1

____
____
____
60,
34

____

----
----
____
__I3

5
38

I10,
8

_ _I
4,
17
26

___
4

- - -7
6
13
6204065

----
__

__

10
36
123
102
4
11

-___

41
25

____
30
14
160
54
77
9

180
97

Low
99
88
93
32
3258

44
10
10
98
98
88
4912
6938
9812
75
85
15
1334
1318
15

18
102

67
93
8912
9334
88
93
96
85
8313
23
2414
612
51e
12
24
634

95
92
93
8518
904
20
1118
84
92
87

20
9914
9934

614
894
79
99
10734
3118
30
89
814
90
90
69
52
99
5012
5012
62
4812
4634
9014
924

95
68

80
75
69
5912
4814
90
25
48
84
512

614

3
2
83
944
948
15

72
7334
103)8
353*
734
48
97
323*
33
303*
78
544422

9
19
39

34
894
83
8334
8212

it
101
9134
10148
10014

- 

__

58-4
56
714
6812
84
57
5378
534

Low
105
99
10234
32
3258

29
29
103
107
9912
83
93
10534
10134
9714
37
29
28
2334

Is
10638

7458
100
8912
10612
102
1054

10214
103
23
25
612
512
1112
234

10534
107
10814
1064
10818
26
124
10578
10518
102

10714
3112
10412
11134

714
10114
105
10612
12378
3878
364
10414
92
10178
10134
974
70
104
65
6514
7278
5212
52
11412
11212
105

75

81
83
7934
8018
634
8214
4314
5478
64
512

4
31e
10158
104
106
23

76
101
1154
5614
99
87
1051z
4012
40
40
9018
54:8266

17
224
44

3512
108
9212
104
8212
17

101
10412
105
1064____

8634
784
82
96
75
69
63
6234

lash
10658
106
106
3514
3234

-40
40
10518
10934
1034
9058
100
107
10312
9978
50
404
37
33
134

10718

9475
101
10234
107
104
10658

108-4
10714
3914
3958
12
11
21
234

10934
110
11012
11158
111,2
2718
15

11118
107
104

10-84
4712
110
1134

13,2
10218
11112
108
12418
4112
40
10634
95
10258
1014
102
7912
105
78
78
76
7414
7418
117,4
11612
105

-7-7-12
!II
84
92
9218
76
97
43,4
67
127s
12

5
34

10158
10834
11018
34

79
104,2
11712
64
10312
9(1

1063*
4712
4814
4714
96
90021:4

18
24
46

4434
10938
9758
106
974
3634

101
1071e
10634
1074

- 

__

9-212
8414
95
104
93
864
7934
794

For footnotes see mote 2499.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 12

t a
21- t
-,3*

Feb
Feb
MN
A 0
A 0
J J
J J
1 D
J J
A 0
J 1
F A
M S
J J
A 0
MN
M N
J J
J J
MN
i D
MN
F A
A 0
J D
J J
1 .1
A 0
M 5
A 0
MN
J 1
SIN
NI N
1

F A
D

J J
1 J
F A
J 1*
J 1
1 J
F A

J 0
J D
A 0
F A
A 0
J I
M N
J J

J
1 J
A 0
F A
1 .1
A 0

NI S

M N

M N
M N
1 J
A 0

J
J .1
A 0
A 0
1 J
M 9
M N
M N
F A
1 J
1 .1
F A
J D
A 0
A 0
1 D
M B
1 D

.1
A 0
A 0
A 0
1 .1
F A
A 0
J 3
1 J
J D
MN

M S
A 0
54 S
J J
1 .1
1 J
I J
A 0
A 0
F A

J
J J
J D
1 D
M S
M S
A 0
A
F A
F A
J
J
1 D

.1
J
3
NI
F A
F
F
F
1
F
J
M
M
M
A

Week' i
Range or
Friday's

Bid & Asked

;
,Sq.
4.2

July 1
1933 to
Ajar.31
1935

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 12

22
. "
b 3= 2.
22 tr.

Week's
Range or. .h riday s

Bid db Asked

"
le,..._
al te

July!
1933 to
Har.31
1935

Range
Since
Jan. 1

'Green Bay & West deb We A 
*Debentures ctfa B 

Greenbrier Ry 181 gu 42 1940
Gulf Mob & Nor let 5442B 1950

let mtge 5a series C 1950
Gulf At 8 I let ref & ter 52 ____ Feb1952
Stamped 

Gulf States Steel deb 5448 1942
Hackensack Water let 42 1952
•Hansa SS Lines es with warr 1939
•Harpen Mining 68 1949
Havana Flee comaol g 5e 1952
•Deb 534* series 01 1926 1951

Hocking Val 1st cons g 444e 1999
12•Hoe (R) & Co let 6448 ser A 

__- 
'34

*Holland-Amer Line 138 (flat)._ 1947
Hon/atonic Ry cons 058 1937
II & T C 1st g Se lot guar 1937
Houston Belt & Term 151 58 5937
Houston Oil sink fund 5445 A __ 1940
Hudson Coal 1st 2 f 58 set A 1962
Hudson Co Gas 1st g 58 1949
Mid & Nfanhat let 58 ser A 1957
Adjustment Income Es __ __Feb 1957

Illinois Bell Telephone 55 1956
Illinois Central let gold 92 1951

let gold 344* 1951
Extended let gold 341e 1951
151 gold 38 sterling 1951
Collateral trust gold 45 1952
Refunding 4s 1955
Purchased lines 344s 1952
Collateral trust gold 4s 1953
Refunding 55 1955
15-year secured 6442 g 1936.8
40-year 434s Aug 1 1966
Cairo Bridge gold 42 1950.8
Litchfield Div 1st gold 32 1951
Loulsv Div & Term g 3%2  1953
Omaha Div 1st gold 32 1951
St Louie Div & Term g3* 1951
Gold 3442 1951

Springfield Div let 033.45 1951
Western Linea 1st g 92 1951

Ill Cent and Chic St L & N 0-
Joint 1st ref 58 series A 1963
1st & ref 4%a series C 1963

Illinois Steel deb 44s 1940
•Ileeder Steel Corp mtge es 1948
Ind Bloom dr West 1st ext 48 1940
Ind III & Iowa let g 42 1950
Ind Nat Gas & 011 ref Se 1935
:•ind & Louisville let gu 48 1956
Ind Union Ry gen 52 ser A 1965.8
Gen & ref 52 series B 1985

Inland Steel let 443 ser A 1978
1st M a 1 434, set B 1981

tinterboro Rap Tran 1st 58 1966
I•10-year es 1932

•Certificatea of deposit 
I•10-year cony 7% notes 1932

*Certificates of deposit 
Interlake Iron 1st 52 B 1951
Int Agri° Corp 1st & coil tr 613-
Stamped extended to 1942 

Int Cement cony deb 55 1948
j•Int-Ort Nor let 62 ser A 1952
*Adjustment es ser A __July 1952
'1st Is series B 1956.8
•ist g 5s series(' 1956

Internet Hydro El deb es 1944
Int Mere Marble e I es 1941
Internet Paper 55 set A de B 1947
Ref of Co aeries A 1958

Int Rya Cent Amer let 5a B 1972
let coil trust 8% g notes 1941
let lien & ref 6442 1947

Int Telep & Teleg deb g 434e  1952
Cony deb 4442 1939
Debenture 58 1955

Investors Equity deb ret A 1947
Deb 58 ser 13 with warr 1948

Without warrants 1948
2•Iowe Central let 52 ctfe  1938
•Ist & ref g 48 1951

James Frank & Clear 1st 48 1959

Kal A & G R let gu g 513 1938.8
Kan & NI let gu g 48 1990
I•FC C Ft 8 & M Ry ref g 45 1936

*Certificates of deposit 
K C Pow 5c IA let 440 eer B 1957

1st mtge 4442 1961
Kan City Sou 1st gold 35 1950
Ref & impt 58 Apr _ _1950

Kansas City Term 1st 48 1960
Kansas Gas dr Electric 4)4s 1980
•Karstadt (Rudolph) 1st 62 1943

"certificates of deposit 
•62 stamped 1913

Keith (II F) Corp let es 1946
:Kelly-Springfield Tire ea 1942
Kendall Co 5445 1948
Kentucky Central gold 4s 1987
Kentucky & Ind Term 4442 1961
Stamped 1961
Plain 1961

Kings County El I. & P es 1937
Purchase money ea 1997

Kings County Elev 1st g4* 1949
Kings Co Lighting lst 58 1954.8

First and ref 6448 1954
ICInney (OR) & Co 74% notes ..'36
Kresge Found'n coil It es 1938
2•Kreuger & Toll CIA 53 ctfa 1959
Lackawanna Steel 1st 5a A 1950
**Laclede G-L ref & rat 58 1934
5s1934 extended to 1939 
Coil & ref 5%s eerie, C 1953
Coll & ref 53.4s series D 1960

Lake Erie & West let g 58 1937
26 gold 52 1941

lake Sh & Mich So g 3445 1997
•Lautaro Nitrate Co Ltd ea 1954.8
Lehigh C & Nay a f 4448 A 1954
Cons sink fund 444e eer C 1954

Lehigh & N Y 1st gu g 45 1945
Lehigh Val Coal 1st A ref a f5s__ __ '44

let & ref 51 Is 1954
let & ref a 1 68 1964
lot & ref s t 55 1974
Secured 8% gold notes 1938

Leh Val Harbor Term gu 58 1954
Leh Val N Y let gu g442 1940
Lehigh Val (Pa) cons g 45 2003
General cons 4442 2003
General cons 52 2003

Leh V Term Ry let gu 05* 1941

Low High
.35
*35* 47

•104
54 54
55 5514

._-__ 60
. 54

9612 9612
1067g 10672
*4018 4314
* 50
295 298
*4 5
115 11612
35 35

.11 15
74 77

.105
10112 10212
91 9112
3512 3912

*11734
8358 16-1g
304 33
10814 10834

*10113
*100 --------76l2
*100 --------78
.74
68 -6-212
6912 70,4

•-- - 723*
5912 6112

•____ 7712
921 95
4614 498

.100 --------7018
*79
9014 -22
.68 7278

-- 75
. . 8234
*9112
8614 8614

5512 60
51 545*
10718 10734
39 39%

*102 ____
*94
10314 10314
.714 1014

510512
*10612
104'8 105
10412 1047
8614 8814
53 56
*8658 8712
87 8812
8612 8714
76 77

9514 9512
99 998
29 294
534 612
27 2812
2712 2812
3434 3812
5212 5413
60 66
3912 48
7214 7214
75 75'1
72 72
55 56
64 65
6914 6114
10134 10212
10214 10214
10214 10278
512 6
*Vs 114
74 77

• 10012
.9558 995*
3114 3173
3212 3212
105 10514
111 11238
7314 74
57 61
10578 107
103 1035*
41 41
313 3134
2514 2514
70 73
51% 52%
102 10234
106 106
*80 84
.92 99
'98--------93
510815 574
14712 14712
9914 10012

•11134 ____
121 121
103% 10378
103 10338
3134 3212
10618 10612
------------79 
985 99%
60 6138
00 61
10134 102

J • 92
9812 9912
75 84

J 103 10414
j 10312 10312
5 64 64

89 89
A 6614 6614
A 581* 5813
A .50 64
J 9218 9412
A 9712 98
J 93 93
N 34 3612
N 3612 3811
N 4212 4434
0 10638 10714

No

2
2

____

2
3

_ __

7

5
5

____
7

21
43
81

----
98
93
44

16
36

58
----
21
77

23
____

_

1

84
100
14
10

____

6
_

67
28
349
73

_
56
73
17

13
141
13
31
3
11
157
37
71
44
1
4
1

107
78
161
6
1
16
16

13

-

13
1

30
11
54
73
70
65
5
1
3
29
36
24
4
..

___

____
7
56

___
2
2
34
120
11

53
72
75
7

14
86
8
4
1
1
2
5

___
8
9
1

91

44
14

Low
28
3
8814
50
4912
55
65
50
9512
31
3612
23
4
91
20
1212
80
905*
89
61
35
10158
63,4
27

10312
83

66
57
561s
56
5234
7014
82
4212

73%
6512
60
61
6212
87
75

52%
50
10114
31
8912
72
94
10
98
9814
79
80
5612
1914
2014
5712
5712
50

52
74
25
5
23
23
2814
37
47
3114
4518
4918
4312
37
3834
40
8018
82
82
358
 1

66%

99
70
3012
29
97
96
5114
5578
8412
70%
1334
13

44
29%
68
80
73
80

103
118
68
10034
10512
77%
87
1014
9412

90
4634
46
77
61
79
43
7712
80
5211
64
33
3112
32
73
79
7572
3014

7 3112
3912
8918

Low High
--------Lex

312 5

54 70
55 66
6614 6614

9012 9734
10512 108
3818 46%
3912 491*
28 3018
4 512

11258 11712
3112 42
13 15
74 95
1047a 106
101 10234
85 9112
35 4478
11334 118
8358 9018
2812 3978
108 11114
104 104
99 10118
991k 100
____ 

--- 
_

6734 8312
6913 8632
71 71
5912 7512
843 9912
90 101
4213 631*
9852 10024
85 85
8958 9218
77 77
74 75
83 8714

852 8614

5212 7838
9934 733
106 10812
3712 4314
____ 

_- 
__

967 9712
102 10314
10 16

109 10614
106 10612
103% 10618
1033 10514
8114 89
52 65
51 62
84 89%
82 89
72 82

9118 9934
9713 102
2512 41
5 1114
23 3814
23 37%
2814 58%
50 56
58 772
3558 5812
70 74
7418 81
7012 8112
50 6412
5812 72
5512 6958
99 10212
99 10214
99 10278
414 972
1 1%

74 8334

9934 10012
97 10112
31 Cl
2812 39%
105 10814
11014 114
0912 7834
5572 7411
105+2 109
100% 105
32 4438
26 3834
2514 251,
6712 7912
4412 57
10112 10358
10412 106
77 91
95 9812

10814 10834
14512 148
94 10012
110 112
118 121
10014 104
10214 10312
2614 34
106 10912
 97 101 18

97% 101%
5912 70
59 695
10114 1031s
90 94
97% 10075
7 1018

10178 105
102 106
84 7314
89 9734
0619 30
5819 72
65 7312
921 9618
9712 104
93 99
3014 502*

- 334 5919
3912 60
10512 10719

dr East let 50-yr 58 gu 1985
Liggett & Myers Tobacco 72 1949

.5s 1951
Little Miami gen 42 series A 1962
Loew's Inc deb ef es 1941
Lombard Elec 7e ser A 1952
Long Dock come! g 62 1935
Long Island-
General gold 4s  1938
Unified gold 42 1949
20-year p m deb 58 1937
Guar ref gold 4.3 1949

Lorillard (P) Co deb 75 1949
58 1951

Louisiana & Ark 1st 5s ser A 1969.8
Louisville Gas & El (Ky) 5s 1952
Louis dc Jeff Bdge Co gu g 42  1945
Louisville & Nashville 52 1937

Unified gold 45 1940
1st refund 5445 series A 2003
let & ref 55 aeries B 2003
1st & ref 444s series C 2003
Gold 55 1941
Paducah & Mem Div 48 1946
St Louis Div 26 gold 38 1980
Mob & Montg 1st g 444s 1995
South Ry joint Monon 42 1952
Atl Knoxv dc Cin Div 92 1955

*Lower Austria Hydro El 840_  1949

I:McCrory Stores deb 540 1941
Proof of claim filed by owner_

McKesson & Robbins deb 545e____'50 iii
12•Nfanati Sugar let a f 7448_ _1942

•Certificates of deposit 
III•Stmpd Oct 1931 coupon_ _1992

•Certificates of deposit 
4:•Flat stamped modlfied_ 

*Certificates of deposit.
2•Manhat Ry (NY) cons g 45 ___1990

*Certificates of deposit 
•26 45 2013

Manila Flee RR & Lt 8 f 52 1953
Manila RR (South Lines) 42 1939

lot ext 45 1459
Man GB & NW let 344s 1941
Mfrs Tr Co ctfs of panic In
A I Namm & Son let 65 1943,1

Marlon Steam Shovel a 1 65 1947
Market St Ry 78 ear A _Amil  1940
Mead Corp let 68 with wart 1945
Meridionale Else 1st 72 A 1957
Nfetr Ed let & ref 52 ser C 1953

1st g 444e series D 1968
Metrop Wet Sew AD 534s 1950
II•Met West Side El(Chic)48 . _1935
*Me: Internet 1st 42 asstd 1977
*Wag MIll Mach 1st 81 Te 1958
Michigan Central Detroit & Bay

City Air Line 42 1940
Jack Lane & Sag 33.48 1951
let gold 344s 1952
Ref & 'tont 4448 series C 1979

Mid of N J 1st eat 52 1940
Midvale St a: 0 coil Ire 1 65 1936
Nfilw El Ry & Lt let be B 1961

let mtge La  1971
•INfilw&Nor 1st ext4445(1880) _ __'34

1st ext 4442 1939
Con ext 41-32 1930

Mil Spar & N W let au 42 1947
Milw & State Line let 3442 1941
2•Minn & St Louis ISs ctfs 1934
'Is' & refunding gold 42 1949
*Ref & ext 50-yr 58 ser A 1962

*Certificates of deposit 
M St P & 89154 con g 42 Int go-- -'38

let cons ea -1938
let cons 53 gu as to lot 1933
let & ref es eerie* A 1946
25-year 545 1949
let ref 5342 series B 1978
let Chicago Term e f 4e. 1941

Mississippi Central let 52 1949

2•Mo-Ill RR let 55 series A 1959
Mo Kan & Tex let gold 48 1990
Nfo-K-T RR pr lien 55 ser A 1962
40-year 42 series 13 1962
Prior lien 440 series D 19714
Cum adjust 58 ser A Jan 1917

2•Mo Pac 1st & ref 5s ser A 1965
•Cert.ficates of deposit 

*General 45 1975
*1st & ref 55 series F 1977

*Certificates of deposit 
*let & ref 53 serlea 0 1978

'Certificates 01 deposit 
'Cony gold 53.48  1949
.12t A ref g 58 eerie, H 1980

*Certificates of deposit 
*let & ref 52 series 1 1981

*Certificates of deposit 
•IVIe Pac 3d 78 ext at 4% July ___1938
Mob & Birm prior lien g 58 1945

Small 
let M gold 45 1946
Small 

2'Mobile & Ohio gen gold 45___1938
*Montgomery Div 1st g EA__ _1947
'Ref & impt 4448 1977
*Sec 5% notes 1938

Moh & Mal lot gu 0016 4* 1991
Mont Cent let go es 1937

1st guar gold Ss 1937
Montana Power let 5s A 1943
Deb 58 series A 1962

Montecatini Min & Agrie-
Deb g 78 1937

Montreal Tram let & ref 58 1941
Gen & ref a f 55 eerie, A 1955
Gen dr ref 81 511 series B 1955
Gen & tel a 1 4 %a C 1955aeries
Gen & ref 2 f 5s series D 1955

Morris & Co lot 5 f 43.4e 1939
Morrie & Essex 1st go 344s 20001
Conar M fa ser A 1955
Constr NI 43-4o aeries B 1955

15Murray Body 1st 645 1934
6441 extended to Dec 1 1942 

Mutual Fuel Gas let gu g 55 1947
NIut Un Tel gtdea ext at 5% _ _1941
Namm (A I) & Son-See Mfrs Tr-
Nash Chatt & St L 43 ser A 1970
Nash Flo dr S let gu g 52 1937
Nassau Elec gu g 98 stlX1 1951
Nat Acme let e f (is 1942
Nat Dairy Prod deb 5 %a 1998

A 0
A 0
F A
MN
A 0
J D
A 0

1 D *1053
4-M 5

M N
M 5
A 0
F A

.1
MN
M S
M N
J .1
A 0
A 0
A 0
A 0
F A
M 8
NI S
J J
M N
F A

-NI
A 0

A 0
----
___

A "c)
_

J iD
M S
M N
M N
1 .1

D
A 0
Q .1
M N
A 0
.1 .1
M S
A 0
F A
:31 11
1 D

1 3
NI 5
M N
I .1
A 0
M 8
J D
J J
.1 D
_ - _ _
____
M B
1 l
M N
M S
Q F
Q F
J .1
J J
J .1
.1 J
M S
J J
MN
4 .1

1 I
1 D
.1 J
1 J
1 J
A 0
F A

M B
M 5

SIN

M N
A 0

F A

MN
J .1

J J

NI S
F A
M S
M S
M5
J J
J J
J .1
1 D

.1 J
J 1
A 0
A 0
A 0
A 0
.1 J

D
M N
M N
J D
J 0
NI N
M N

F A
F A
J
J
F A

Low moo
115 115
13112 13212
12138 12214
104 104
10412 10518
68 6934
10178 10212

_- 
_

10312 10312
10318 10318
10218 10234
12718 12814
11318 114
5914 607g
11112 11178
10378 10378
10614 10712
10638 10712
104 105
10558 10612
10012 101

.10834 109
*103 10312
8058 8114

*10912--- 
_

7758 7758
10612 10658
90 93

8712 8934
9614 9734
19 19
15 1712
1712 1712

*48 50
.1612 20
19 19
5234 5334
48 48
------------27 

 *8613 9412
71 71

*70- 
___

•___. 52

75 7518
58 5814
71 72
84 8513
9034 9034
10518 10518
10158 1017
9712 9812

.1014 12
*_ 412
33 33

1004 10034
4.__ 92
10058 10114

•____ 94
.68 70
103 10314
9178 9212
915* 9214
------------6214 

 .55 88
.55 68
40 4038

.____ 85
.412 7
•1 112
.12 138
.12 112
2718 301
20 20
33 39
19 19

•1714 1874
6812 6912
------------85 
.93 9

1812 19
72 7312
4634 48
4234 4314

s____ 4418
1334 15
2112 2212
194 20
618 7
2114 2212
1934 21
20 2214
•19 2012

334 412
2112 2214
•19 --------22
2114 2212
1913 20

.____ 80
.8012 99

•____ 45

.____ 8818
.1014 13
.518 612
534 534

.7914 8234
1007s 10118
9738 99
10314 10412
75 77

89 8912
08 0814
57414 81
0741
4-- 

--
.70 76
74 74

10312 1035*
93 94
95 9512
8712 875
102 102
101 18 102
108 10813

*1051

90 9014
10218 10212

J 51 52
D •___ 95

103 10311

No.
5
21
13
1
20
15
20

----
7
2
14
24
74
85
36
1

16
74
72
61
51

----
____
14

_---
I
6
51

29
209
5
10
2

____
____
14
32
6

_--_
2

___
____

2
7
38
24
3
1
78
4

____

5

2
____
21

____
____
122
44
11

. _ _ -
_---
42

__-
__--
----
„--
..--
27
12
18
4

----
8

_ _ -

11
135
45
12

____
75
52
3
44
98
0
63

__
50
59

02
8

____

____

____
____
____

1
____
27
18
00
42

8
3

____
----
____
6
9

179
25
23
4
31
7

10

____
211

Low
8914
117
103
8112
76
6118
9712

9814
8714
9218
8534
110
9858
3812
86
751
100
8812
81
80%
74
9812
82
5412
92
56%
80
9412

4612
53
9
712
612
4
4
712
35
35
 

82
493
51
50

50
41
60
47
88
77
67
74
9
 174

37

9314
8734
8412
70
612s
90
57
56

6514
80'2
3412
6012
4
1
113
78

2814
19%
33
16
15
5118

75

12
6718
46
4012
50
14
20
19
578
1934
1912
197
20
4
1912

1934
20
69%

46%

30
12
57

6'8
70
87
79%
77
5012

874
88
7038
724
6334
7014
82
70
77
6532
83
98
95
89%

78
3 91
9 5074

6512
74%

Low Hio.`
11318 117
130 134
1157* 12214
104 104
10314 106
6118 8012
10178 10378

1043 10512
10238 105
10218 10314
10134 109,2
12514 12812
1121 11512
58 6912
10714 112
102 104
10614 10718
10412 10718
103% 10712
10334 107
9812 104
10614 109
102 104
7412 8312
10858 10912
77 86
105 108
88 99

8134 90%
9324 9912
11 19
814 1712
818 1712
12 12
918 15
71: 19
5034 59
47 5434
4012 45
924 98
70 7218
63% 70

7114 751:
55 70
63 7314
7918 8812
88 98
10218 10512
957  10212
97 10134
914 1112

55 -3-3

10012 10414
88% 901i
10013 10312
9312 99,2
7212 80
102% 103,2
7712 94
7612 9412
---- ----
8534 70
65 6534
3912 53
-- _ -

irg 11a
1 212
112 112
78 1 18

2778 384
1978 2812
31 4078
1812 2312
175* 1912
6712 73 

Iii -9-3-12

1838 30
72 8958
4912 73
4012 62
50 64
134 3612
20 30
19 2714
57s 11 14
1912 30
1812 27,4
1934 29%
188 27
334 778
1912 SO

1912 10-14
1878 27
76 80

--

45 48

12 -1-6-12
57 9
534 912
79 8512
10072 10212
9738 101 12
9313 109%
67 81

89 9312
9614 101
7738 7914

-.:.:: -- I -23.4 A
74 707s
101 1037s
9174 9512
94 102
87 962*
100 10412
98 102
10334 10812
102 106

90 97
10218 1025*
5014 695
8618 95
10212 105 1

r or footnotes see page 2499.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 12

a
:".3
r. t
4o.

wars
Rangs of
Friday's

Bid ct Askid

;
11
az

.catiy 1
1933,0
Mar.31
1935

Range
Sena
Jan. 1

Low High No. Law Low Men
*Nat Ry of Met pr lien 474s .1957.7 J

-.5*Assent cash war rat No 4 on_
.A1

332 332 24ity 5
*Guar 4e Apr '14 coupon liii _ _ _ __,„

*Assent cash war rct No 5 on_ ____ 3 3 14 112 212 472
*Nat RR Max or lien 4)412 19Ell

*Assent cash war rct No 4 on- -------4
-A-0

4 5 2 3 852
*let consol 4s liii - ---.
*Assent cash war rd t No 4 on__ _

_- 
. 212 3 26 234 213 434

Nat Steel let coil 5e 19E8 A0 10614 10634 127 85 10534 108
Naugatuck RR let g 4e 1954 M N *__-- 68 ---2 60 60 63
Newark Consol Gas cone 58 1948 J D 11734 11734 3 10112 11312 115
Newberry (M) Co 534% notes  ..'40 A 0 10214 10312 151 8212 10214 105,4
New England RR guar 5e  945 J J *--- 71 ---- 8852 78 81
Consol guar 48 19461 J *_--- 64 ---- 6152 63 70

New Eng Tel & Tel 5e A 1952 J D 121 12112 7 18422 11512 122
let g 4)4e series B 1961 MN 11714 11734 26 9914 11238 118

NJ Junction RR guar 1st 423 1986 F A
*91--- 

- ---- 8212 8812 8812
NJ Pow & Light let 4748 1980 A 0 100 101 98 8812 94 10112
New ON Great Nor 58 A 19833 J *50 53 --__ 481/4 4838 8312
NO & NE let reficimpt 4 )43 A ____'52 J J *____ 5112 --- 50 50 63
New On i Pub Seri, let 5e A 1952 A 0 13612 7052 54 38 6512 7052
First & ref Se series B 19553 D 65 7012 70 38 5552 7072

New Orleans Term lst gu 48 1953.7 J 82 83 6 58% 82 8614
toN 0 Tex & Max n-c Inc 58 19315 A 0 18 18 2 1214 18 2513
*1st 5e serlem B 1954 A 0 2252 23 33 14 2134 2914
*let 5s series C 1956 F A *2214 28 ---- 1414 22 2813
*let 474e series D 1958 F A 21 2112 34 1418 187s 2734
*let 53-49 series A 1954 A 0 2332 241 23 1412 2218 31

N & C Bdge gen guar 474e 1945.7 J •10512 --------92 10212 104
NYB&MBleteong6s 1935 A 0 102 102 3 101 102 1025s
N Y Cent RR cony debris 1935 MN 9913 100 162 89 9114 100
Cony secured 6e 1944 MN 10214 106 356 9834 9834 11212
Consol 4e series A 1998 F A 7518 7912 210 64 7312 8772
Ref & impt 4%e series A 2013 A 0 50 5334 273 4314 4314 8432
Ref & impt 58 seriee C 2013 A 0 5314 5812 505 4812 4812 707s

N Y Cent & Hud my M 3341  1997 J J 9412 96 101 7372 92 9834
Debenture 4e 19421 J 884 884 21 87 88 9712
Ref & impt 4348 ser A 2013 4914 54 384 43 43 6412
Lake Shore coll gold 3348 1998 F A 8112 8212 39 84 785* 8914
Mich Cent coil gold 3348 1998 F A 8114 8132 12 85 79 8872
NY Chic & St L let 5 49 1937 A 0 10055 10114 41 77 10032 1021S
Refunding 574s series A 1974 A 0 6012 65 37 4322 57 n
Ref 474e series C 1978 M S 5134 5534 253 3634 47 68
8-17 6% gold noise 1935 A 0 5234 5514 68 4112 4352 7112

N Y Connect let fru 4 )4s A 1953F A 1071e 10752 8 9222 10815 108
let guar 5e eerles B 1963F A 10752 10752 7 99 10712 10834
NY Dock let gold 48 1951 F A 63 6, 18 402 6952 87
Serial 5% notes 1938 A 0 4352 4434 1) 30 4212 49
NY Edison let & ref 632e A 1941 A 0 113 11332 25 10812 11212 1141s
let lien & ref be series B 1944 A 0 10814 10914 32 10212 10772 109%
let lien & ref 5a series C 1951 A 0 10858 10938 47 10255 1084 11014
NY & Erie-See Erie RR.
N Y Gas El Lt H & Pow 5 5a__ -- 19443 111 121Is 12112 15 10452 11612 12112
Purchase money gold 4e 1949 F A 11112 11212 38 96 1075s 11212

N Y Greenwood L go g lie 1946 M N 8713 8712 1 81 851s 9012
NY & Harlem gold 374s 2000 M N *102 11314 98 1014
NY Lack & West 4e ger A 1973 M N 10052 101 84 9284 9914 10114
434e seriee B 1972 M N 10612 10812 3 8912 106 10852
NY L E & W Coal & RR 6745  242M N *95 100 __-_ 7512
NY L E & W Dock & Imp* lis  243.1 J 105Iy 10512 2 87 105 10152
NY & Long Branch gen 4s 1941 M S *10234 9512 101121002
NY&NEBoetTerm 4a 1939 A 0

NYNH&En-edeb48 1947M 13 * 40 28 28 39
Non-cony debenture 3748 1947 M 8 2712 2712 3 27 27 3613
Non-cony debenture 3345 1954 A 0 2712 2812 12 2412 2415 37
Non-cony debenture 46 19563 J 28 29 24 28 26 40
Non-cony debenture 44 1958 M N 28 2912 34 2653 2652 3912
Cony debenture 374e. 1966.7 .7 2734 34 16 244 2414 3652
Cony debenture 6. 1948.7 J 34 36 109 30 30 62
Collateral trust 118 1940 A 0 4972 81 137 4012 4012 83
Debenture 48 1957 M N 17 1934 96 1612 16 NU
18t & ref 4344 ser of 1927 19671 D 281* 3032 171 274 2712 46
Harlem R & Pt Chew let 48-1954MN 8712 8812 50 82 87 9514

NYO&Wref 54e June 1992 M S 47 4934 92 4412 4412 61
General 4e 1955 .1 D 3612 37 12 3512 3212 49
NY Providence & Boston 42 ...._1942 A 0 *987

s-- 
-_ __._ 802

-8714NY & Putnam let con go 48 1993 A 0 75 78 7 6614 75
'NY Rye Corp Inc 6s___Jan  1965 Apr 912 10 100 4 8 12

Prior lien (le series A 1966.8 J 85 86 45 55 7052 88
NY & Rid= Gas 1st lis A 1951 MN 10812 10814 2 96 10514 10834
li5b1 Y State Rye 474s A otle..-1982 --- 152 152 1 114 1122 232
•13749 series 12 certificates 1962 •11, 252 112 132 134
NY Steam 6s series A 1947 MN 110 1104 17 98 108 11134
let mortgage 6a 1951 M N 106 10714 17 90 10434 10734
let mortgage 58 1956 M N 10814 10752 17 9112 1041e 10752
NY Stlea & West 1et ref be 1937 .7 461s 43 5 4014 48 83
2d gold 434e 1937 F A * 4772 _ 43 49114 62
General gold 5e MOI, A *3912 45 3134 3734 6112
Terminal let gold be 1943M N '59952 7284 9712 100

N Y Telep let & gen e f 4/1e 1939 MN 11072 11114 82 10212 109 11114
NY Trap Rock let 13e 19461 D 8112 65 26 4552 56 55
NY Westch & B let ser I 4 Ha 246 J 193s 2114 93 1712 1712 32
!Bag Lock & 0 Pow 1st 56 A 1956 A 0 1073* 108 87 90 10412 108
Niagara Share(Mo) deb 534e -.1950M N 72 76 138 48 6214 78
5Norddeut5cheLloyd 20-yr g f 68_ _'47 MN 7212 73 12 38 63 75
New 4-8% 1947M N 42 4311 2 5872 42 5212

Nord Ry ext sink fund 810 1950 A 0 153 158 105 10612 15212 171
li•Norfolk South let & ref be-- -.1961 F A 1334 1434 44 5 12 1912
*Certificates of deposit •13I2 17 4 13 1834

12•Norfolk & South let 55* 1941 MN 42 45 9 1414 357e 45
N & W Ry let cone 5 4. 19980 A 11358 114 27 9114 11012 11434
Dly'l let lien & gen 5 42 1944.8 .1 10552 10534 30 97114 10558 109114
Pocah C& C Joint 4e 1941 J D 10714 10712 23 98 108 10712

North Amer Co deb Se 1981 F A 91 9312 100 6112 8114 9313
No Am Edison deb 58 eer A 1957 M El 8734 8812 10 58 7412 8822
Deb 53211 eer B Aug 15 1983 F A 92 93 31 56 7812 93
Deb fe eer C  Nov 15 1969 M N 8612 8734 84 54 7112 8734

qorth Cent gen & ref be A 1974M S*115 118 ---- 98 -
Gen & ref 434s eerie. A 1974 M 13 *108 68 I ifir4 1-10-14

l•Nortb Ohio let soars be 1945 A 0 *4212 85 35 40 4484
*Ex Apr'33-Oct'33-Apr'34 cone-- -- *35 55 _ . _ . 3534 45 45
•Stmpd as te sale Oct 1933, &
*Apr 1934 coupons * 45 34112 42 43

Nor Ohio Trae & Lt Os A 1947 M 13 10814 10872 31 743* 1004 109
North Pacific prior lien 4e 1997 Q J 103 10414 147 76 10152 107
Gen lien 17 & id g 35 Jan  2047Q F 73 74 187 5012 7012 7612
Ref & impt 4)4e series A 20473 ./ 77 7814 53 60 7412 8912
Ref & impt (is series B 20471 .1 9052 9414 259 8812 8812 10234
Ref & impt 5e series C 2047 J J 82 8313 8 64 82 9614
Ref & impt Se serlee D 20471 .1 82 8312 91 61 82 96

Nor Ry of Calif guar g 5a 1988 A 0*10714 10814-- 100 106 1071s
Nor States Pow 25-yr 58 A 1941 A 0 10834 107 24 89 103 10714
15t & ref 5-yr Iie ser B 1941 A 0 107 107 5 93 10511 10812

Northwestern Teleg 474s ext 19441 J
*10052-- .

- --_- 100 --. -
Norweg Hydro-El Nit 574e 1957 MN 9218 9472 49 8852 83 lii
)11 & L Cham let go 5 48 19481 .1 33 33 3 33 33 5014
)hio Connecting Ry let 48 1943 M S *10534
)hlo Public Service 7146 A 1948 A 0 11212 11234 3 89 10914 11234
let & ref 7e serial B 1947 F A 1114 11112 20 78 1075$ 11112

)hlo River RR let g 58 1936.7 D 103 103 4 90 102 104
General gold ber 1937 A 0*100 10172 .. 87 10258 10414

1•01d Ben Coal let 138 1944 F A *1512 1712 ____ 10 1334 18
)ntario Power N F let 68 1943 F A 110 110 2 99 109 112
)ntario Transmission let 58 1945MN *11012 115 __ 9422 110 11712
)regon RR & Nay COM g4* 19461 D 10818 10852 15 8314 105 109
)re Short Line let cons 5 5s 19483 .1 116 117 19 100 1141s 118
Guar BUM cone 58 19463 .1 118 11834 8 995e 11512 119

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 12

Week's
Range or
Friday's

Bid & Asked

July 1
1933 to
Mar.31
1935

Range
Renee
Jan. 1

Ore-Wash RR & Nay 42 1981
Oslo Gas & El Wks esti Se 1963
*Otis Steel 1st mtge Os ser A 1941
Pacific Coast Co let e 6s 1948
Pacific Gas dr El gee & ref be A____'42
Pacific Pub Ser. 5% notes 1938
Pac RR of Mo 1st ext 5 48 1938

•241 extended gold 58 1938
Pacific Tel & Tel lst 55 1937
Ref mtge Ea series A 1962

Paducah & Ills let if g 434e 1955
1f•Pan-Am Pet Co(Cal)cony (le- __'40

*Certificates of deposit 
i•Paramount-Wway lot 5 He __ __1951

*Certificates of depoerit 
Paramount Fam Lasky 65, 1947

117•Proof of claim filed by owner- __
*Certificates of deposit 

Paramount Pub Corp 524e 1950
fj•Proof of claim filed by owner_ __

*Certificates of depoSit 
Paris-Orleane RR ext 5325 1968 M B
*Park-Lexington 65411 etre__ -.1953
Parmelee Trans deb 6e 1944 10

Pathe Exch deb 7s with warr 11993479 91m NB
Pat & Passaic 0 & E cone 5e 

•Paulleta Ry let net e f 7s 1942 M 13
Penn Co go 334e coil tr A 1937 M 5
Guar 334e coil trust ser B 

1
Guar 374e trust ctfe D 
Guar 3745 treat ctfe C  911 T g

Penn-Dixie Cement let 6.4 
119946131 "I'm II:Guar 48 ser E trust ctfs 

Secured gold 43451 

Pa Ohio & Det let & ref 4 HeA _1_11/ r g
Pennsylvania P & L 1s1 4 He 1981 A 0

1981 3 -14)4s series B 

Pennsylvania RR eons g 44 1943 M N
Consol gold 44i  1948 M N
4s steel stpd dollar May 1 -.1948 m N
Consol sinking fund 4345 1980 F A
General 474s series A  
General 5e series B 1911: 1. 11:;
Secured 6148 1938 F A
Secured gold 58 
Debenture g4345 Mt r g
General 434s series D 1981 A 0

Refunding gold Ea Eli 31 i

Gen mtge 47ye ger E 
Poop Gas L & C lst cone 13e 

Peoria & Eastern let cons 4a 1940 A 0

Peoria & Pekin 1711 let blirli -11999974 FAPAr
*Income 4e 

Pere Marquette tat ser A 5e ----1958 J J

let g 4 lie series C 1980 M 8
1956 J 1let 4e series B 

General 58 series B 
1943 M NPhila Bait & Wash let g is 

C 

Phi's Elea Co let & ref 4 He 

119977747 jjF A
General g 
4j

Hs setles

Phila & Reading C & I ref es __1111992697:1 321 J 1M: DANJ

General 434e seder D 
Phi's' Co sec 5e series A 198 D

let & f 451 

Philippine Ry lots f 4e 11993479 Jr" 7Cony deb 621 

Pillsbury Flour Mille 20-yr (le  1_9'4339 jA 1:10
PhillIpe Petrol deb 534* 

Pirelli Co (Italy) cony 7e 

Series B 434e guar 19949244622°2 AA 

Ai 

00
Pitts C C & St L 474e A 

Seriee C 4749 guar  M N

Series E 3745 guar gold  49 7 
1945 rm NASeries D 48 guar 

Series F 4e guar gold 
11199553 .im No

esSeri CI 4s guar  

9 

Series H cone guar 48 1980 F A
Series I cone 414s 1663 F A
Series J cone guar 450 

let consol gold 58  

:999409°777704 4.791.1 DN03General M Se series A 
Gen mtge 521 eer B 
Gen 43421 series C 

Pitts Sh & L E let 5 58

Pitts Va & Char let 4e guar 11994433 'TM Nj
*Pitts & W Va 1st 432e ear A.--- J D

1st M 474e series B 
Ng 2 Slet M 474e series C 

Pitts Y & Ash 1st 48 ser A 1948 1 D
1st gen 5s seriee B 

let mtge (ie series B 1992655332 F_FF AAA
Port Arthur Can & Dk 6e A 

Port Gen Elec 1st 474/1 ger C _ _1,910 M 0 5
4342 assented 

Portland Gen Elea let 5s 1935
Porto Rican Am Tob cony (Se _'42
Postal Teleg & Cable coil fie 1953
If•Pressed Steel Car cony 51315 1933
Providence Sec guar deb 4. 1957
Providence Term let 4s 1968
Pub Serv El & 0 let & ref 4745 _-_-'67

let & ref 4342

Pure 011 e f 534% notes
Blatt 5&mre%f Una., 

Purity Bakeries e f deb 58

• J
MS
MS
J D
.7,
M
P A
• 7
.1
N

J D
JJ

JJ

J O
FA

3,
J J
J J
'3
MN
MS
3D
FA

1971 A 0

19111
1948i J

t•Ftadio-Keith-Orpheum pt pd ctfe
for deb (Ss& corn stk (65% pd) 
*Debenture gold 

131219 
i-ii

Reading Co Jersey Cent co1148-- -1'95471 j (1 .11 A
Gen & ref 470 series A 

-9 

Gen & ref 4 lie serlee B 1997.7 J
Rem Rand deb 534e with wart __1947 M N
554s without warrants 1947 14 N

Rensselaer & Saratoga 135 gu 
Repub I ic S 10-30-yr 5e s f 
Ref & gen 534e seller, A 

11994583Revere Cop & Brass tle /ler A 

Mt) 9: t1)

•Rhelnelbe Union a f 7e  
jM 13.1

9*Rhine-Ruhr Water eerier 62._ 1195435j jJ I 
*Rhine-Westphalia El Pr 7e 1950 M N

*Direct mtge 62 
*Cons mtge 6a of 1928 Irl V 11
*Cone Mee of 1930 with wan _ _255 A 0

it•Richtleld OH of Calif Os 1944 M N
*Certificates of deposit M N

Ftioh & Meek 1st 5 la 1948 MN
Term Ry 1st cu 6.1952 J

*Rime Steel let e f 7e  

1N'; 
J

1955 

A

Rio Grande June let fru 58  
939•11.142 Grande Sou lit gold 48-.11940 .1.1 1

*Guar 4e (Jan 1922 coupon)___1940 J J
*Rio Grande West lot gold 45----1939 J J

*1st con & coil trust 4e A 1949 A 0
Roch G&E gen M 574e set C -__'48 1.4 S
Gen mtge 424e series D 1977 MS
Oen mtge 5e series E  1982 M (1

10214
100
8332
3912
10612
1005s
99
.91
10852
11013

*10512
34
34
50
504

10234
100
85
40
107
10034
9934
97
107
11034

34
52
5314

7414 78
7414 78

7514 7914
7514 79
144
2014
2612
11712
10314
*90
*10234
*102
•10034
*99
*10132
10612
74
10378

*10412
103

*10812
11112
*1115g
115
10511
111
10432
10538
9278
10238
10212
115
10313
*62
5

10514
781s
6978
73

110
1173s
110
10914
88,4
1083s
10852
68
37
2332
10312
10834
*9812
111
11018

*11018
510632
•10012
*109
*109
108
*11352
*1131:
112
11178
105
11034
11034

•10412
*53
5134
5212

*103
*110

14712
2012
2834
11734
10314
9212

1-(Ti1-8
107
7712

10412

fa1-4

11-2-1-4

11652
107
113
10452
10632
9414
10312
10312
11512
105
6452
5

10514
8134
79
7414

11014
11732
110
10972
89
10918
10712
81
4052
237s
10372
10914
102
111
11012

_

f(ii"
117i1.2
113
11212
106
11072
112

59
6534
5534
110

797
80

5834 6014
5812 6012
10031 10118
4372 44
415s 441,
242I2 43

25
*8812_
10814 1.087-8
10812 10914
10714 10812
10012 10114
100 101
8512 86

*39
30 30
99 100
108144 10612
*106 107
10134 103
*9812 100

10414 1.61-
9434 98
10814 10812
3812 3712
3018 3134
4012 4034
40 4032

*401g 41
1,014 4012
27 2734
2634 27
32 32

*108
*40 81
*85 92
*1 4
.51
8838

10714
*11052
10734

2972
10734

No.
95
1
23
5
89
28
17

30
17

5
20
32

159
139

191
235
21
3
28
3
12

59
79
16

222

12
78
23
54
83
116
153
110
13
77

10
1
25
ao
51

10
2
2
7

235
26
43
58
37
11

159
14

_
2
2

2

35
13
39
2
3

11
7

53
74
47
2

102
5

37
37
39
100
153
41

82
40

106

-55
34
19
4
7
3

151
14
19
2

-5E
_
2

6

Low
7714
6512
20
25
9813
64
80
84
1034
10414
93
251s
25
2712
271s

1312
15

127a
14
10414
8
14
102
73,4
4534
94
8153
8334
8112
8412
82
55
78
10134
7512
9814
9412
983e
9812
8012
8738
101
81
68
71334
9112
100
80
50
458
8312
61
gips
46

987s
9512
87
10034
6114
100
8912
485a
3012
2014
8414
10214
9912
100
99
10034
9734
8912
9514
98
961s
99
9612
8614
8514
76
97

94
63
52
5012
9234
97
6114
66
3712

75
2814
37
3814
35
8112
9812
97
8104
87
82
7814

35
15
73
79
7914
63
9912

80
6112
76
2612
25
3614
3414
35
3212
20
1912
38
99
45
70

1
11

68
30
95
85
8912

Low High
101 10538
94 100
8934 9152
36 40
108 109
9812 10034
99 10114
953s 9914
10652 10712
11012 11312
10512 1051z
3312 4312
3314 4312
4232 52
42 5314

5834 78
59 78

5912 7914
5834 79
144 183
1712 2112
23 3112
118 11734
101 101
89 94
102 10232
100 102
9834 9834
98 98
9934 10212
10434 107
7112 8551
103 10512
10412 10512
9838 10414
107 10814
108 11214
108 111
11412 11912
10452 10812
109 11534
10432 108
105 10718
9032 9714
10038 10434
9972 10434
11052 116
9834 105
6712 7314
45s 94

102 10512
75 91
69 814
68 82

108 11014
113 1173s
10812 11114
107 1107s
7912 89
10612 110
10414 108
5234 75
3012 537s
2214 247s
10112 104
106 109,4
98 10412
10830 111
10812 11012
109 109
108 108

job; 1.067.5
107 108
11358 11512
11332 1141g
11132 11614
11132 111314
104 10712
110 11072
11034 112
10714 10714
53 68
3134 5834
47 68

78 -814-4
8014 8014
5014 6014
5014 6012
98 102

42:: 522:40 5:

33854 555 36
90 9112
11007712 110099114s

105 10812
10012 10214
9934 10252
8224 90

4514 4514
2612 32
9632 10012
105 1081e
10612 10812
99 10334
9912 9912

--
10314 10514
9434 10212
10714 108,2
3558 49
3018 3912
3954 44
38,4 4318
38,4 43
3834 4312
25 3312
2412 3312
32 48
10432 10412
80 61/
8512 87
1 1
1 1

6612 787s
297s 4712
10714 109
108 108
10712 1087s

For footnotes see page 2499
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BONDS
N Y. STOCK EXCHANGE

Week Ended Apr. 12 .484

W eels'
Range sr
Friday's

Bid cit Asked

1:•R I Ark & Louis let 434e 1939
Royal Dutch 48 with wan r 1945
*Ruhr Chemical a f 6s 1948

1949
Rutland RR let con 414e 1941

St Joe & Grand laid let 4s 1947
St Joseph Lead deb 15148 1941
St Jos Ry Lt Ht & Pr let be 1937
St Lawr & Adr tat g be 1996
2d gold 6e 1996

St Louis Iron Mt & Southern—
•IRly & 0 Div let g 48 1933

*Certificates of deposit 
St L Peor & N W lat gu be 1948
St L Rocky Mt & P be etpd 1955
t•St L-San Fran pr lien 4s A 1950

*Certificates of deposit 

Rut-Canada 1s1 gu g 4s 

•Prior lien 58 series 11 1950
*Certificates of deposit 

*Con M 414e series A 1978
•Ctfe of deposit etamped 

St L S W let 45:: g bond ctfe ____1989
28 g 4s Inc bond We Nov 1989
let terminal & unifying be 1952
Gen & ref g 5s ser A 1990

St Paul City Cable cone 5a 1937
Guaranteed be 1937

Ht P & Duluth let con g 4/4 1988
St Paul E Or Trk let 434e 1947
•St Paul & K C Sh L gu 411e_1941
Ht Paul Minn & Man 5 1943
Mont ext let gold 45 1937
t Pacific ext gu 4s (large) 1940

St Paul Un Dep be guar 1972

HA de Ar Pass lat gu g 48 1943
Han Antonio Publ Sere let 6.  1952
Santa Fe Pros & Phen let 5s 1942
Schulco Co guar 63-4. 1946

Stamped 
Guar s f 6148 series B 1946
Stamped 

Scioto V & N E let gu 48 1989
12•Seaboard Air Line let g 48-- -A950

*Certificates of deposit 
II•Gold 48 stamped 1960

*Centre of deposit stamped 
•Adjuatment Es Oct 1949
/*Refunding 45 1959

*Certificates of deposit 
I•lat & eons 68 series A 1945

*Certificates of deposit 
I•Atl & Birm let g 4. 1933

2•Seaboard All Fla 6s A etre__ __1935
*Series II certificatee 1935

Sharon Steel Hoop if 5145 1948
Shell Pipe Line a f deb be 1952
Shell Union Oil, 1 deb 5e 1947
Shlnyetau El Pow let 63.48 1962
•ISiemens & Haleke a 1 7s 1935
*Debenture a f 64e 1961

Sierra & San Fran Power 5, 1949
*Silesia Elec Corp s 1 63-48 1948
Silesian-Am Corp coil tr 75 1941
Sinclair Cone 0117s get A 1937

let lien 6%s series B 1938
Skelly 011 deb 511e 1939
South & Nor Ala cone gu g 55.  1936
Gen cons guar 50-year Se 1963

South Bell Tel & Tel 1st 5 I be  
Southern Colo Power 6e A 1947
So Pac coil 48 (Cent Pac coil)  1949

1st 411s (Oregon Lines) A 1977
Gold 4  1988
Gold 43.45 1989
Gold 4145 1981
San Fran Term 1st 48 1950

So Pac of Cal 1st con gu g ba 1937
So Pac Coast let gu g 4s 1937
Ho Pao RR let ref guar 45 1965
Southern It) 1st cons g be 1994
Devi & gen 45 series A 1956
Devi & gen tis 1958
Devi & gen 6148 1956
Mem Div let g 6e 1996
St Lou!, Div let g 4s 1951
East Tenn reorg lien g be 1938
Mobile & Ohio coil tr 4s 1938

Sweat Bell Tel 1st & ref 58 1954
:Spokane Internet let g be 1955
Stand 01101 N Y deb 4348 1951
Staten Island RY let 440 1943
12•Stevene Hotels Os series A__  1945
**Studebaker Corp 8% notes ____'42

*Certificates of deposit 
•Conv deb (Is 1945

Sunbury & Lewiston let 4e 1936
Syracuse Ltg Co let g 5s 1951

Tenn Cent let 6a A or B 1947
Tenn Coal Iron & ItR gen 5s 1951
Tenn Conn & Chem deb 68 B _ _ _ _1944
Tenn Elea Pow 1st 6, ear A 1947
'Corm Awn of St I. let g 4148 1939

let cone gold 5s 1944
Gen refund a f g 414 1953

Texarkana & It S gu 5445 A 1950
Texan Corp cony deb 58 1944
Tex & N 0 con gold Es 1943
Texaa & Pao let gold be 2000
•2d Income Is Dec 1 2000
Gen & ref 511 series B 1977
Gen & ref be series C 1979
Gen & ref be merles D 1980

Tex Pac-alo Vac Ter 514a A 1964

Third Ave Ry let ref 4e 1960
•Aeli Inc 55 tax-ex N Y.Jan __ A960

Third Ave Rft let g 68 1937
Toho Flee Power let 7e A 1955
'rokyo Elec Light Co Ltd—

let 6s dollar aeries 1953
Tol & Ohio Cent let gu be 1935

Western Div let g be 1935
General gold 5a 1935

Tol St L & W let 4,8 1950
Tol W V & Ohlo 411 eer C 1942
Toronto Item & Buff let g 4s  1946
Trenton CI & El 1st g ba 1949
Truax-Traer Coal cony 634. 1943
Trumbull Steel lets? 68 1940
*Tyrol Hydro-Elee Pow 7145_ —1955
*Guar sec e 1 7e 1952

Ulgawa Elec Power e 1 Ta 1945
Union Elec Lt & Pr (Mo) be 1957
Un E L& P (111) 1st g 510 A __1954

M
*0
*0
J J
j

_I .1
MN
MN
• 1
AO

MN

J J
J J
J J

J J

M

M N
J J
j j
J J
j
J J
J D
J J
FA
J J
J D
J J
J J

1
.1
St S
J

AO

SI N
*0

AO
*0
FA
*0

MS

St S
*0
FA
CA
• N
MN
J O
J J
NI
FA
FA
FA
MS
J O
MS
FA
AO

• J
J
J O
M
MS
MN
MN
*0
MN
J J
1

.1
*0
*0
*0
J J

J
MS
MS
CA
J
J
J D
J J
J O

• J
j
II)

*0
J
MS
D

*0
FA
1
FA
*0
J J
J O
Mar
*0
*0
J O
M

1 1
*0
J J
M

• D
J J
A0
J D
A ()
M S
• D
MS
MN
M N
MN
CA
MS
AO
J J

Low
9

*106
36
3212

•

*105
10553
10053

5712
*45
*2512
6512
1012
1012

*1114
*10,4
878
9
69

3918
33
9134
93
*99

12
10618
10134
*97
116

76%
105
11158
.29
2912
*3214
*29
113
•1112
•)012
*1012
•1158
*212
*412
*4
5
438
812
214
"214
8234
10312
10258
8312
262%
24312
10914
3018
50
102
103
101%
104,4
113

10712
96
6312
77%
60
5912
5934
101

*10712
*99
91%
8634
4138
52
55
79
78

•100
45
108
614

10212

13
3258
31%
4218

*10158
118

5612
117
94
96

•100%
•111%
102,2
86%
10314
*8312
11434

83%
83
8312
9234

5318
1958

•10134
91%

High
918

11234
36
34
42

10618
102
8612
8112

60

37
65,2
12
11
13
1313
912
912
89
5612
42
35
9312
93

44
1312
10738
10134
101
11612

g

No
2

3

102
24

58

8
57
4

138
19
5

17
23
3

13
73
4

22

7838 34
10512 25
11134 7
37
2912 1
37
3934 --
11312 8
1312 _
20
1312
1278
3
6
534 _ _
534 86
5 16
9 8
278 30
314
85 26
104 21
103 28
84 41
6212 5
44 16
10912 13
31 7
5012 14
10212 61
10312 58
102 53
10414 5

113 2

108
9612
66
7838
6114
6112
6112
10212

9214
8912
4334
55
5312
79
78

45
109
7

10334

1314
3418
3334
44

118

5612
117
96
9712

103
9018
10334
87
11538

86
8512
8512
9414

5438
2214
103
9212

7612 781s
*10014
*101
*10018
84

*106
9712

*116
85
10114
a89
8412
9434
10534
1051s

10112

8478

11812
8612
10134
a89
8412
6612
10612
10618

52
20
77
141
70
124
250
51

-135
403
361
97
172
10

2
33
14

182

2
22
50
48

1

3
2
20
99

_
42
24
230

16

22
75
87
14

56
149

4

51

11

7

9
20
2
1

54
22
8

July 1
1933 to
.1f ar.31
1935

Range
Since
Jan. 1

Low
758

9038
3412
33
42

8314
10534
70
6414
70

45is
52
45
37
10
812
934
934
734
712
51
4112
35%
27
45
4575
84
45
111s
9218
86
85
96

65
70
95
3534
261,
29
30
90
634
1014
1212
1014
212
414
458
5
312
10
214
214
35
86
7855
58
39
36
8634
26
33
1007s
987s
80
99
89

10312
6014
48
55
44
43
42
8013
100
95
601g
74
33
4812
4878
eo
5314
73
41
104
612
96
9612
12
3034
31
4412
9834
103

4314
1008
Co
544
99
98
71
644
9313
64
82

55
5313
54
0.

38
213s
8514
7014

5711
85
91
83
60
103
82
1011s
35
6712
4512
431s
691,
9435
9914

Low High
758 1312

10512 13612
35 38
3212 4014
35 51

103 105
10558 11134
96 102
87 90
8014 8.5

5412
54
45
60
10
813
934
984
734
712

64
5612
3518
27
7814
79
10112

70
6414
581e
6912
1714
1534
18
1612
1412
1374
80
60
53
44114
9418
0412
102

1118 175s
10.112 10834
10131 103
9934 101%
113 11814

7412 8514
10034 10712
108 11134

2912 30

35 38%
10918 115
1312 18
1217 17
1212 20
1312 20
212 31s
414 9
4 8
5 1174

10
1712

214 4
214 3%
80 8834
1034 10514
1024 10338
7611 84
58 6514
4314 5034
10334 110
30 3912
4518 60
102 104
103 10.5
9834 102%
10378 10+34
112 115

3,3
8,2

107 110
82 9612
6012 72,4
7312 8312
5012 89
5512 6912
56 6872
9912 104
10714 10712

89- -i63;
85 10318
38 6212
4612 81
4878 86
79 9212
78 88
102 103
41 87
10712 111
814 911

102 10412

13 16
31 4912
3118 49
4218 48

116 119-1;

5414 63
113 117
giti 86
00 10018
10312 11038
10912 11112
10112 105
8312 1141'4103 10434
83 87
113 120

79 9312
7912 9312
7913 9313
MO .1 III.

5318 We
18,8 2612

1004 103
8512 9258

72 7914
1003s 101
101 101
100% 10114
81 91
103 103
9614 10034
11214 11214
70 8612
100 10214
85 96
8214 9012
87 9612
10534 10938
10412 10612

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 12 z.

Week's
Range or
Friday's

Bid .4 Asked

**Union Eley RY (Chic) 5. 1945
Union 011 30-yr 6s A May 1942
Deb be with warr_  Apr 1945

Union Pac RR 1st dr Id gr 4a ____1947
let Lien & ref 45 June 2008
Gold 411s 1967
let lien & ref Is June 2008
Gold 45 1968

United Biscuit of Am deb es  1942
United Drug Co (Del) be 1953
U N J RR & Can gen 48 1944
1:•United RY8 St L let g 48 1934
U S Rubber let & ref 58 ear A __ _ A947
United S S Co 15-year tis 1937

•Un Steel Works Corp 6 4a A_ _ _ _1951
•Sec. a f 6345 series C 1951
*Sink fund deb 6145 ear A 1947

Un Steel Works (Burbach)7e  1951
*Universal Pipe & Red deb 6a __A936
•Unterelbe Power & Light 6s 1953
Utah Lt & Trac let & ret 5e 1944
Utah Power & Light let be 1944
Utica Elec L & P let. 1 g fie  1950
Utica Gas & Elee ref &ext Is  1957
UV! Power & Light 5118 1947
Debenture 5. 1959

Vanadium Corp of Am cony 5s __'41
Vandalla cons g 48 eeries A 1955
Cone at 4s series B 1957

•IYera Crus & P1,1 gu 4**8 1934
•fJuly coupon off 

•Vertientes Sugar 75 We 1942
Va Elec & l'ower Is series B 1951
Secured cone 5+1e 1944

Va Iron Coal & Coke let g ba  1949
Virginia Midland gen 5e 1936
Va & Southwest let gu be 2003

1st cone 51; 1958
Virginia RI let 55 series A 1962

let mtge 410 series B 1962

:Wabash RR let gold be 1939
•2d gold 53 1939
bat lien g term 48 1954
Det & Chic Ext let 68 1941
Des Moines Div let II 45 1939
Omaha Div let a 345 1941
Toledo & Chic Div g 4.5 1941

f•Wabash RI ref & gen 5 tie A  _275
*Certificates of deposit 

•Ret & gen Is  B'76
*Certificates of deposit 

•Ref & gen 43.4e series C 1978
•Certlficates of deposit 

*Ref & gen Is serlea D 1980
•Cert1fleates of deposit 

•Walworth deb 814e with warr___ '35
*Without warrants 

•Ist sinking fund 65 ear A 1945

Warner Bros Pict deb 6e 
Warner-Quinlan Co deb Cs
Warner Sugar Refits let 75
Warren Bros Co deb fle 

1939
1939
1941
1941

Warren RIt let ref go g 314e
Washington Cent let gold 44 __1948
Wash Terns let gu 334e 1945

let 40-year guar 4a 1945
Wash Water Power S I be 1939
Westchester Ltg Is stpd gtd
West Penn Power ear A 5a 1946

let 5s series E 1963
let sec Is series 0  1956
let mtge 45 ger H 1981

Western Electric deb 65 1944
Western Maryland 151 45 1952

1st & ref 511e series A 1977
West N Y & Pa 1st g ba 1937
Gen gold 48 1943

*Western Pao let Se ear A 1946
•Ikt Assented 1946

Western Union coil trust be 1938
Funding & real eel g 434s 1950
16-year 63.4e 1936
25-year gold 65 1951
30-year bs 1960

*Westphalia Un El Power 6e 1953
West Shore 1st 48 guar 2361

Registered 2361

Wheel & L E ref 41414 ear A 1966
Refunding be eerie, B 1966
RR let consol 48 1949

Wheeling Steel Corp tat 5145  1948
lit & ref 4148 series B 1953

White Sew Mach fle with warr____'36
Without warrants 

Pante f deb 6. 1940
:•WickwIre Spencer St'l tat is.. -235

•Ctf dep Chase Nat Bank 
•Ctfe for col & ref cony 75 A ___1935

Wilk & East let gu g 5s 1942

Will & SF let gold Is 1938
Wilson & Co lets fla A 1941
Winston-Salem 5 13 let 48 1960
I•Wls Cent 50-yr let gen 48 1949

*Certificates of deposit 
*Sup & Dul & term let 4s ___'36

*Certificates of deposit 
Wor & Conn East let 4111 1943

Youngstown Sheet & Tube 6e  -'78
let tinge • f 14. n.e Ft iW1,r

AO
FA
J D
J J
M S
j j
M
D

MN
MS
MS
J J
• 1
MN

A

A
A

A

56

ri

A

. _
J D
J J
MS
MN
J J
* 0
MN
MN

MN
FA
ii
.1
J J
AO
M
M

FA

A0

*0

A0
*0
A0

SC S
MS
J D
M
FA
QM
FA
P A
J
J O
MS
M
J D
.1 .1

* 0
*0
J J
J J
AO
M

J J
MN
FA
J D
MS

J
J

J J

NI S
M S
NI S
• 1
*0
• J
J .1
MN

• N
J o

• D
*0
J J
j

MN

J

.▪ 1
• t

Low
*1012
11858
10258
11158
106
10314
11518
10114
1011s
8834

•10814
*2814
9158
*9931

3418
3412
3212

24
*35
83,4
83
11612
*121
37
3412

66
•10412
*10412

238
*114
534

10718
112
*5512
10214
*80
70
11114
10458

91
Cl

*5114
*99,2
*48
*4212
82
1312

*13
15

*11

High
1714
119
10278
11214
10634
10412
11518
10234
10414
9014

9278

23412
35
33,2
12512
2712
3834
84,4
8378
11612

411,
3812

8218

212

734
10718
113

1-(T114
96
7012

11112
105

93
6212
70

56
43
83
1512

1534

1314 -111.71
*11
1312 15'-2

*11
*27 36
*812 3634
39 41

51
26
104,4
34

*9114
*10414
*10678
*10612
*118
•10534
119
108,2
10812

10534
921z
9812
105%
105
2612
2812
10212
85
10158
86
85
36%
75
70,4

*103,4
•105
10478
101%
94
8114
8114
64

834
9
3612

10212
108%
10512
778
*7
458
*414

5418
2712
10438
3812
85
9314

108
119
110
120
10812
10812

10614
93,2
9912
106
10512
28
2814
103
8658
102
83
87
3714
76%
7014

10412

1-CT4-7-8
103
95
8114
82
65

912
934
37

10278
109
10512
8
9'2

478

9114 93
91 93

g
32.2

No.
_
5
14
29
98
63
1

128
19
118

145

14
2
14

10

64
.57
1

-195
523

106

--

51
2

6

34
as
16

119
11

33

7

11

- -5;

_
21

174
16
25
24

27
1
2

41
163
64
30
32
25
6
14
30
31
21
54
30
73
7

22
Cl
1
2
3

21
17
6

3
31
1

7
10

114
53

July 1
1933 to
.1f ar.31
1935

Range
Since
Jan, 1

Low
1014
105
9258
94
8012
81
99
7858
97
53
9712
1534
56
85%

26
27
23
9834
13
33
5012
5.5%
109
100
20%
18

59
99
85
134
3
3

1011 1
107
56
91
7578
55
89
8412

5738
48
50
70
45
39
56
1214
11
12
1012
1134
11
1134
1012
1212
1212
1818

24
24
104
30
78
79
88
94
9818
10314
10014
10178
101
9014

9418
6112
68
100
78
23

6715
92
7133
72
27
68

81
6515
83
70
CO
43ta
45
4212

414
334
33

88
9534
83
758
712
412
412
68

6312
6214

Low High
13 14

11612 119
1021* 10514
1077s 11214
10414 1085s
103 10612
115 120
9912 10314
104 107
87 9312
10738 10.818
2814 30%
9013 95,2
98 99,2

34 43
3318 4212
3212 41
120 121
21 3134
3734 41%
65 85
6972 35%
11612 11612
117 121
2414 4212
2014 3834

66 9414

ioirg 10711;
2 412
4 4
3,4 734

10514 107%
11018 114
5758 60
102 10278
9518 9712
70 84
11018 113
10412 108

3913 9612
5778 75
5312 56
9812 100
53 5575
48 50
77 83
1214 1912
17 17
12 1914
1012 1012
1134 1912
15 1718
1134 1912
1012 11
33 38
3612 3812
3618 50

4812 801:
24 2978
10414 10712
33 4238

-0178 94
103% 105

105 108',
11514 11914
10838 11112
11414 120
10818 11112
10512 10912

10412 107
8712 9614
98 102
10578 107
102 10512
25 37
25 3834
10112 103
82 88
100 10212
8212 91
80 8834
3514 4312
7412 86,4
7014 82%

103 10413
104 104
10214 10612
10014 10314
90 96
65 8114
66 82
61 76

734 12
7 13
36 48

10212 10434
10814 11018
10458 10512
758 1312
712 1012
412 734
412 51/1

8912 9834
8912 inn.

r Cash sales not included In year's range. a Deferred delivery sale not included In
year's range. n Under-the-rule sale not Included in year's range. 1 Negotiability
impaired by maturity. t Accrued interest payable at exchange rate of 54.8665.

Companies reported as being In bankruptcy, receivership, or reorganized under
Section 77 of the Bankruptcy Act, or securities assumed by such companies.
• Friday's bid and asked price. • Bonds selling flat.
e Cash sales not included in weekly or yearly range are given below.

Can. Nat, 410 1954. Apr. 10 at 1044.
z Deferred delivery sales in which no account is taken in computing the range, are

given below.
Adriatic Elec, 7s, Apr. 11 at 87. Dominican Rep 545 1942, Apr. 10 atAlpine-Mountain Steel let 7s Apr, 11 8634.
at 87. Pressed Steel Car Is. Apr. 6 at 404.Atch. Top. & Santa Fe. 4s of 1905, Apr. Rhine-Westphalla 6s '55, Apr. Sat 394.
10 at 994; Apr. 12 at 10134. Siemens & Halske 7s, Apr. 10 at 62.Bremen 78 1935, Apr. Oat 39. Siemens & Halske 64a, Apr. 8 at 434.

Cuba 44s 1949, Apr. 8 at 834. Taiwan Elec. Pow. 53.48 1971, Apr. 9 atDeutsche 6s ctfs, Apr. Cat 624. 814.
Un. Stl. Wks. 611sA, Apr. 12 at 354.
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2500 New York Curb Exchange-Weekly and Yearly Record April 13 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 (April 6 1935) and ending the present Friday (April 12 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
Week

July 1
193310
Mar3I
1935

Range Since
Jan, 11935

Par
Acetol Products cl A •

Adams Millis 7% lit p1100
Aero Supply Nits el A- •

Class B •
Agfa Ansco Corp corn_ _1
Ainsworth Mfg Corp____10
Air Investors com •
Cony pref 
Warrants 

AlabamaGt Southern_ _50
Ala Power $T pref •
$6 preferred •

Algoma Consol Corp •
7% preferred  5

Allied Mills Inc •
Aluminum Co common__ _•
6% preference 100

Aluminum Goods Mfg-_•
Aluminum Industries corn'
A1UMIDUM Ltd corn •
C warrants 
D warrants 
6% preferred 100

Amer I3everage corn 1
American Book Co _ _ _ _100
Amer Brit & Coot Corp- •
Amer Capital-

Class A corn •
Common class B
$3 preferred 

American Cigar Co_ -_109
Preferred  100

Low High Shares

108 108 25

3 3% 500

21% 21%
Si 56

100
100

34 35 600

53 56
4851 4931

330
210

13% 13%
40 4834
70% 7234
11 11

3,100
2,600
850
100

2134 2135
5 7
5 6

100
42
36

64 64 20

1% 1% 200

Am Cities Pow & Lt-
Class A 26 33 353.4
Claes B 1 2 23.4

Amer Cynamid class A.._10  
Class nu,/  10 1631 1834

Amer Dist Tel NJ corn_ •  
7% Cony preferred_ _100  

Amer Equities Co com ___1 2 2
Amer Founders Corp____1 % lie

7% melee:1ND 50 
6% let pref aer D-___50 16% 17

Amer & Foreign Pow warr_ 1% 134
Amer Gas & Elec com___ 22% 24%
Preferred ' 97 100

Amer 'Hard Rubber com _50 434 44
Amer Investors corn 1  
Option warrants  % 35

Amer Laundry Mach___20 13% 14%
Amer L & Tr com 26 103.4 104
6% preferred 25 22% 22%

Amer Maize Prod com___* 19 19
Amer Mfg Co com  334 434
Amer Maracaibo Co 1 35 31
Amer Meter Co • 10 10
Amer Potash & Cbemical_. 124 13%
Am Superpower Corp com • 1 131

lat preferred • 4834 50
Preferred • 1034 14

Amer Thread Co pref _ _ _5 4 4
Amsterdam Trading
American shares • 1351 1355

Anchor Post Fence___.  • 34 34
Appalachian El Pow pref.. • 862X 89
Arcturus Radio Tube__ I 34
Artemis Nal Gas com . 4 134
Common class A • % 134
Preferred 10 2% 251

Arkansas P & L $7 pref •  
Armstrong Cork com____• 18 18%
Art Metal Works com____5 4% 5
Associated Elea Industries
Amer deposit rcts-- -£1 6 634

Assoc Gas & Mee-
Common 1  
Class A 1 % 716

$5 preferred  • 
Am/iodated Rayon corn_ •  
Assoc Telep $1.56 pref___. 22 34 2234
Atlantic Coast Fleberies__• 5% 634
Atlantic Coast Line Co__50  
Atlas Corp common • 8 8%
$3 preference A • 47 4834
Warrants   1% 234

Atlas Plywood Corp •  
Automatic-Voting Macb_• 5% 5%
A xton-} Isher Tobacco-

C11103 A common 10 53 55
Babcock & Wilcox Co____* 29% 2955
Baldwin Locomotive Works

Warrants  3.4 55
Baumann(L)AC07%ph11100  
Bellanca Aircraft • t o_

- 
_I

BellTel of Canada 100
Benson & Hedges tom_ •
Cony pref 

Bickfords Inc com_ •
$2.50 ronv pref 

13Iauner's corn 
Bliss (E ) & Co corn_ •
Blue Ridge Corp com___ _1
$3 opt cony pref •

Blumenthal (B) & Co •
Bohack C) Comm- •
7%, let pref i60

Bouricin Inc •

Bort e Scrmser Co_ _ 25
Boyer Roller Bearing_ _a
BrazillanTr Lt & Pow_ •
Bridgeport Machine •
Brill to r class B •

Class A 
Brill° Mfg Co com 

Class A 
Brit Amer 011 coup 
British Amer Tobacco-
Am den rote ord bearerfl
Am dep refs rd reg .£1

Br,t1sh Celanese Ltd-
Am dep rots ord reg__10e

British Col Power el A •
Brown Co 6% pref 100
Brown Forman Distillery_ 1
Buckeye Pipe Line 50
Buff Niag & East Pr pref 25
$5 let preferred  • 

Bulova Wateh Wei- •

••

•

550
2,700

9,100

200
900

725
500

19,700
2,500

50

500
1,000
5,600
100
50
550

1,200
125
150

15,900
700
600
200

200
300
130
600

2,000
5,600
1,700

Low

66%
5
34
3
5
•os
9
51

33%
26
25

21

21 1,,

554
32
64

1,600
5,600

800

3,100

25
700

7,600
500

2,500

500

150
50

200

3334 3355 100

1% 135
37 38

300
600

7 7 25

1731 18

5 651

8
z 8
17
2%
6
37
1
41

34

1
34

03.4
120
110

23%
74

1231
834
73%
98
1
Ii
854
8
131

1651
5734
4
2

10%

16
20
5
34
5%
11
h

7%
3

1134
34

5734
34
34
34

25%
13

4

34

1%

13
2

I 18
734
35
1%
234

50
184

34
11
1%

10454
131
1%
451
23
12
1%

28%
2
8
40
354
6

700 16 6%
8

2,900

1 1 100

27 27
26% 2754

2 2%

200
200

700

654 634
6 6
36 37
18 18%

125
200
350

1,500

34
34
34

531
2234
12%

2434
24%

2
2454
334
6
28
1431
66
1644

Low
2% Feb

103 Feb
8 Mar
2 Jan
354 Jan

1851 Feb
% Mar

1234 Mar
Feb

35 Mar
4134 Jan
37 Jan
4 Feb
34 Mar

12% Jan
32 Mar
69% Mar
9% Feb
734 Mar
17 Mai
2% Jan
5 Apr
50% Apr
1% Feb
57 Jan
% Mar

134 Apr
14 Jan

18 Mat
138 Mar
110 Jan

29 Mar
% Mar

2055 Feb
15 Mar
78 Jan
111 Apr

151 Feb
34 Ma

1351 Jan
1354 Jan
154 Ma

1631 Feb
80% Fe
4)5 Apr
235 Jan
34 Apr

1231 Ma
7% Ma
17% Fe
19 Apr
334 Apr
% Mar
8 Mar
1234 Mar
14 Mar

44 Feb
734 Mar
4 Jan

1134 Jan
h Ma

71 Jan
Ma

% Ma
41 Feb
2% Mar
41% Jan
16% Mar
3% Mar

534 Feb

% Apr
31 Mar
1% Feb
1% Mar
22 Apr

5 Ma
18 Mar
734 Mar
47 Apr
1% Mar
354 Mar
5 Jan

52 A p
28 Mar

34 Feb
21 Mar
I% Apr

125 Jan
1% Feb
5 Star
8% Feb
33% Apr
12 Apr
3% Mar
1 Ma

3555 Mar
2% Jan
7 Ayr
65 Feb
3% Jan
6 Mar
16% Mar
8% Mar
33-4 Jan

Mar34 
1 Jan
6% Apr
25 Jan
1454 Mar

27 Apr
26% Apr

2 Mar
2431 Mar
5 Apr
534 Apr
30% Jan
14% Jan
69% Jan
24% Mar

High
734 Mar

108 Apr
1134 Mar
3% Mar
4% Apr
24% Feb
1% Jan
15 Apr

31 Jan
40 Jan
58 Apr
49% Apr

51 Feb
51 Mar

isg Feb
52 Jan
7431 Jan
11 Apr
73( Feb
21% Apr
7 Apr
631 Mar
57 Jan
1% Jan

64 Apr
% Feb

1% Jan
34 Jan

20 Jan
145 Apr
115 Feb

3511 Apr
231 Apr
2031 Feb
17% Feb
80 Mar
112 Feb
2 Apr
55 Jan

16 Feb
17 Apr
3 Jan
2434 Apr
100 Apr
451 Apr
331 Jan
56 Mar

1531 Jan
10% Apr
2251 Apr
'25 Jan
8 Feb
34 Jan

14 Jan
1934 Jan
1%, Jan
54 Jan
13 Jan
434 Apr

1335 Apr
35 Jan

89 Apr
9-16 Jan
I% Apr
151 Apr
3% Jan
4154 Jan
24 Jan
5 Apr

634 Jan

51 ran
54 Jan
1% Feb
256 Jan
22% Apr
10% 'Jan
30 Jan
955 Jan
4951 Mar
3 Jan
634 Jan
634 Jan

60 Feb
3751 Jan

3% Jan
25% Jan
334 Jan

132 Jan
134 Jan
5 Mar
12 Mar
33% Apr
12 Apr
654 Jan
2 Jan
41 Jan
334 Feb
11 Jan
65 Feb
434 Feb
6% Star
1951 Feb
1035 Jan
634 Apr

Jan
1 Jan
8% Jan
2731 Feb
15% Feb

31% Jan
2734 Apr

334 Jan
25% Mar
834 Jan
934 Jan
37 Apr
1934 Apr
794 Mar
28 Jan

15,,

STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Mar31
1935

Range Since
Jan. 1 1035

Par
Bunker Hill& Sullivan__10
Burco. Inc-
Common •
$3 cony preferred •
Warrants 

Burma Corn Am dep refs
Butler Brothers 10
Cable Elec Prod • t o  
Cables & Wireless Ltd-
Am deprcts A ord shs_ I'
Am dep rcts 13 ord she El
Amer dep lets prefabs El

Caiamba Sugar Estate__20
Canadian Hydro Eleo Ltd
6% 1st preferred_ _100

Canadian Indus Alcohol A•
B non-voting •

Canadian Marconi  1
Carib Syndicate 25c
Carman & Co-

Convertible class A_
Carnation Carnation Co corn •
Carolina P de L $7 pref._ •
$6 preferred  •

Low High
34 37%

Shares
2,675

71
Si .1X

111, 13,,

2,200
600

100

3% 451
2251 22%

300
1,200

9 951
8 8
151 136
1% 2

1,000
100

2,300
200

Carrier Corporation • 16% IS
Catalln Corp of Amer__ _1 434 534
Celanese Corp of America
7% ist putt° pref___100
7% prior preferred___100

Celluloid Corp corn 15
$7 div preferred •
Is preferred •

Cent Ilud & E • t a__ • 951 934
Cent P & L 7% pref_
Cent & South West 17411._
Cent States Elec com _ _1
. pref without wart 100

Cony pref op err '29_ _111°°00°°  2%  3
C7%onvpprreefeferrrrimied 

Centrifugal Pipe • 5 551
Charts Corporation new_ ..1 13 1355
Cherry-Burrell Corp * 24% 2454
Cheaebrough 

Mfg2 
1210

Chicago Mail Order 55 1118 °3i 
9

Chicago River & Mach.• 1351 14

Chief Consol 1734
Childs Co pref 100 

Cities Service eom • 134 13,
• 12 14

Preferred B 
Preferred 

• 131 131
Preferred BB • 12 133.4

Cities fiery P & L 37 pref• 10% 1134
$6 preferred -• 10 10

City Auto Stamping • 534 634
Claude Neon Lights X '16
Clays Elea Blum com • 2834 29%
Cleveland Tractor com__.• 1131 13
Club Alum Utensil Co__ •  
Cohn & Rosenberger 
Colon 011 Corp corn 

•  
•  

Colt's Patent Fire Arms_25 2754 29
Columbia Gas & Eiee-
Cony 5% pref 

°Columbia Oil& Gas vtcl_.°* 495144 99'16
ColumblaPictures • 
Commonwealth Edison_ no 60 6535
Commonwealth & Southern
Warrants 

Community P & L $6 prof •
Community Water Berv_ •
Como Mines  134 231
Compo Shoe Machinery.. .1 1634 1774
Consolidated Aircraft_  1 731 8
Consol Auto Merchandl.•
$3.50 preferred •

Consol Copper M Ines_ ....6
Consol GE LAP Balt com •
Coneol Min & Smelt Ltd_25
Consol Retail Stores 

68% preferred w w.. _100 
Continental Oil of Niex_ _1
Consol Royalty 011 

0Conk 0 & E 7% prior p11010 
Continental Securities  •
Cooper Bessemer com____•
33 pref A •

Copper Range Co •
Cord Corp 
Corroon & Reynolds-
Common 
36 preferred A •

1

Cosden 011 com 1
P 10referred  0

Courtaulds Ltd-
Am dap rots ord reg__LI 12 12

Cramp (Wm) & Sons Ship
& Engine 11Idg Corp_

Crane Co corn 25 954
Preferred 100 9055

CreolePetroleum  5 1151
Crocker Wheeler 551
Croft Brewing Co 1 I
Crown Cent Petroleum 1 31
Crown Cork Internet! A  • 834
Cuban Tobacco corn vto_•  
Cuneo Press COM 
634% preferred

•  

duel Siefican MinIn
g__61000 100, 

154 
102%

Darby Petroleum corn .6 555 6
Davenport Hosiery Mins...
Derby (i11 & Ref Corp coin.

Preferred  •

95 95
102 102
10 10

7,300
1,300

100
25
100

29 3055
200
400

%
131 1%

900
300
300

Low
28

31
20

131
2%
34

'16

34
334

26 183.6

74
551
4%
154
134

6
1351
33
27
454
351

81
75
634
1634
40
8
11

34

2
131
34

200 234
500 9
25* 5
500 105

2,600 • 8%
300 454
190 5%

2,900 3.9
43.40O' 51
13,300 631

100 34
60 6
100 734
100 631

1,000 3
400 '1
500 2134

7,50 1%
34

425 15

1,975
1,700

X '16
734 8

2,500

4,600
200

10,000
500

1,200

2 234
6051 61%
135 135

3,600
7,800

10

151 134
4531 47

100
625

331 334 100

235 234

174 2
22 22

54 54
134 I%

1,600

400
100
600
200

200

9%
9055
11%

134
31

935

800
25

6,000
700
600

1,200
2,900

100
17,700

400

31 34 100

Pictograph Products.._ 
Distilled Liquors Corp__ 5
Distiller!! Co Ltd-
Amer deposit reta____El

Distillers Corp Beagrama.*
Doehler Die Casting •
Dominion Steel Sr Coal B 25
Dominion Tar & Chemical.
Douglas (W L) Shoe Co-

pref 100
Dow Chemical •
Driver Harris Co 10
7% preferred 100

Dubiller Condenser Corp_I
Duke Power Co 10

531 6
15% 1634

21%
1534
12

22
16%
12%

1,200
5,600

300
5,400
1,300

8331 8834
143( 1531

1,100
300

51 51
4255 44

100
250

3-9

32
34

1954
• 3034

3-4

3c
1%
8

Ile

62c
45%
115

14
12%

Si
1
29
2
234
12
3

9 2

10
31

8

21 34
a

• 32
55'
334
1
34

534
2
1534
69%

431

916

10
"16
20
1%

▪ 11%

174
814

331

12
2 36%

48
51

33

Low
30 Mar

% Feb
20 Feb

34 Jan
1% Mar
65.1 Mar
53 Feb

31 Mar
51 Jan

314 Mar
20 Feb

74 Mar
7% Jan
6% Jan
131 Mar
1% Mar

631 Jan
17 Jan
5431 Jan
57 Feb
1336 Mar
434 Apr

93 Mar
97% Mar
10 
30 Mar

Mar

71 

I

Feb

r4

201X Jail
835 Mar

Mar
I Mar
2 Mar
154 Mar

451'i 6Jiaair)
1231 Mar
24% Apr
115 Mar
1534 Mar
1234 Jan
17 Apr

03(46 

Mar34 
S3-4 
mjaar 

6 Mar

6751 111tarr
334

Slur
2331 Jan

64i% St'
534 Mar

25% Jjaann

32 Mar
34 Star

38
Janaa[4 

34 
53-4 

11' •J Sjjjfaaal

13 7% Aprn
'is Jolt
34 

521 Jan
1342%Feb Fjan

3434 Jan
3-4 Slur

Feb

31 

Jon

3 Apr3 
Sloe

2661

Feb

22213: 1),:'.M1laara
34 Ma

1 Slur

11% Ma

3,4 Mu
7 Ma
87 Feb
1034 Ma
4 Ma
1 Fe
34 Fe

734 Ma
2 Ma
30 Fe
87 Fe
115 Ma
4% Mat
12 Mar

34 Apr
20 Feb
5% Apr
1151 Mar

21 Slur
1434 Slur
1054 Mar
5% Feb
4% Jan

1351 Apr
80% Mar
13 Apr
913.4 Mar
54 Feb

37 Jan

High
39% Jan

154 Jan
25 Jan

916 Jan
234 Jan
735 Jan
1 Jan

1 Feb
34 Jan

435 Apr
2251 Apr

79 Jan
9% Jan
9 Jan
231 Jan
2% Jan

6% Feb
1754 Feb
60 Feb
61 Feb
1234 Feb
651 Jan

110 Feb
105 Feb
15 Jan
36 Jan
80 Feb
955 Apr

31 Apr
34 Jan
% Jan
134 Apr
3 Apr
2% Slur
2 Jan
5% Feb
14% Jan
2434 Apr
157 Feb
19 Apr
1534 Jan
30 Jan

Apr

1% Jan
14 Apr

1% Apr
1335 Apr
1435 Jan
13 Jan
654 Apr
54 Jan

29% Apr
13 Apr

31 Jan
7 Mar
I Mar
29% Mar

13,,

64 Jan
51 Jan

44 Mar
6555 Apr

*Is Jan
831 Feb
34 Jan

235 Mar
1855 Mar
1051 Jan

1i Jan
h Jan

234 Feb
6134 Apr
140 ,12111

3% Feb
40 Feb

Si Mar
ri% Jan
47 Apr
331 Jan
554 Jan
1951 Jan
4 Jan
434 Jan

254 Jan
28 Jan

if Jan
2 Feb

1234 Feb

Yt
10%
9035
1351
751
135

3-4
935
3
34
100

231
6
16
154

20
7
1651

2354
18%
14%
334
7

16
92
19
95

54
44

Apr
Jan
Apr
Jan
Jan
Jan
Jan
Apr
Jan
Mar
Apr
.111D

Apr
Jan
Jan
Feb
Jon

Apr

Jan
Feb
Jan
Feb
Mar

Mar
Jan
Feb
Feb
Jan
Mar

For footnotes see page 2505.
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STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Mar31
1935

Range Since
Jan. 1 1935

Par
Duval Texas Sulphur___ •
Eagle Pleber Lead Co
East GII8 & Fuel Assoc-
Common •
4 4 % prior preferred_100
6% preferred 100

East States Pow corn B__ •
56 preferred series B_ •
$7 preferred series A. •

Easy Washing Mach "B".•
Edison Bros Stores corn_ •
Eisler Electric Corp •
Elec Bond & Share corn  5
$5 preferred •
26 preferred •

Elea Power Assoc com__ _1
Class A 1

Elea & L 2d pref A •
Option warrants 

Low High
94.4 10%
3% 4

3 334

Shares
1,100
800

600

38 39
44

325
100

3% 334 200

64 7%
43 49%
48% 50
3 34
334 34
4 4

1,400
40,400
1,800
5,100
200
200
50

Electric Shareholding-
Common 1 I% 1%
$6 cony prat w w • 49% 57

Elec Shovel Coal Corp-
$4 panic pref •  

Electrographic oro com. 1

1,200
450

Empire District El 6 % _100 14 14
Empire Gas & Fuel Co-
6% preferred 100 1134 1134
64% pref 100  
7% preferred 100 1234 1234
8% preferred 100 1234 13

Empire Power Part Stk-• 1044 101%
Equity Corp corn 10c 14 14
Eureka Pipe Line 50  
European Electric Corp-

Class A 10
Option warrants 

Evans Wallower Lea& •
Ex-cell-0 Air & Tool 3
Fairchild Aviation 1
Fajardo Sugar Co 100
Falstaff Brewing 1
Fanny Farmer Candy__ -1
Fansteel Products Co_ •

S 8
34 34

100

25

150
100
100

6,900

300
300

6% 74
8% 934
80 86
3% 4
834 8%

6

3,000
2,700
275
900
800

Fedders Mfg Co class A__• 1034 10%
Ferro Enamel Corp com_.• 13% 1434
Fiat Amer deli rects 
Mello Brewery I 44 %Film Inspection Mach_ •  

200
1,500

Fire Association (Phila.) 10 59 69
First National Stores-
7% 1st preferred_ _100  

Fink Rubber Corp 1 734 834$6 preferred 100 75 76
Flintokote Co CIA • 12% 143,4
Florida P & L 37 pref__• 14 1634
Ford Motor Co Ltd-
Am den ['eta ord reg_L1 744 734

Ford Motor of Can el A • 28 28%
Claaa B • 31 31

Ford Motor of Prance-
American depress _100 33-4 334

Foremost Dairy Prod com•  
Preferred •

Low
2
34

234
63
384

4
534
234

14
34
25
261i
23.4

234

34
44

1
1
12%

7%
8

16 8
3 8%
4
1
30

54

18 
316

244
2%
59
2%

51 2%
1%

111 4
7%
15%

2,600 14
36

25 Cl 31

2,200
300

4,200
2,350

5,800
5,000

25

100

Foundation Co (for'n shil)* 5 53-4
Froedtert Grain & Malt-
Cony preferred 15 1431 154

Garlock Patting com_ •
General Alloys Co •
Gen Electric Co Ltd-
Am dap tete ord reg__Ll

Gen Fireproofing cam_ •
Gen Gas & Elec-
$6 cony pref B • 13 15

Gen Investment oom _ _ _1 716
$6 cony pref class B • 15 15
Warrant, 

Oen Pub Serv $8 prat ____• 2744 28
Gen Rayon Co A stock_ •  
General Tire & Rubber__25 48 4934
6% Preferred A 100 89 904

Georgia Power $6 pref..__ • 61 63 SiSi preferred • 50 50
Gilbert (A 0) corn •  

200

900

Preferred 

14 14

1 1 11

400

500

300
800
200

120

175
400
800
20

Glen Alden Coal • 15% 16%
Globe Underwriters Inc 2 8% 8%
Godchaux Sugars class A_• 16% 17

Class B • 834 834
Goldfield Consol Mines. 10 Si
Gold Seal Electrical 1 "it
Gorham Inc class A com_•
$3 preferred •

Gorham Mfg Co-
V t c agreement extended

Grand Rapids Varnish_  •
Gray Telep Pay Station._•
Great Atl & Pao Tea-
Non-vol corn stock.• 122 125
7% 1st preferred_ __100 

CR Northern Paper 25  
Greenfield Tap & ote____• 434 434
Greyhound Corp 5 35 3754
Grocery Storm Prod v t 025 316 h6
Guardian investors I  

3 3
17% 1736

13%
634
13%

14%
631
14

Gulf Oil Corn of Penna__26 56 574
Gulf States Util $11 pref__  
$5.50 preferred

Hail Lamp Co 
liamilton Gas corn v t e  1

2,600
100
200
200

1,200
800
200
50

900
200
250

120

200
8.200
200

5,000

'Lindley Page Ltd-
A del) rcts part pref So

Happiness Candy •
Ilart ford Electric Light_25
Ilartman Tobacco Co_ _ ..•
Ilaseltine Corr. •
Herta Mining Co 25
Ilelena Rubenstein •
Hayden Chemical 10
Hollinger Consol G M..„5
Holly Sugar Corp rem  •

l'referred 100
llolophane Co coin 
I iolt (Henry) dr Co el A  •

3,4 3,4
x5834 x5834

44 34
8 8

1 1
3834 39%
16% 16%

600
25
600
100

17,900
200
300
700

Horn (A C) Co cam •
lot preferred 50

Horn& Hardart •
7% Preferred 100

Ilud Bay Min & Smelt_ _ •
Humble 011 de Ref •
Huylers of Delaware Inc-
Common 1

pref stamped__ _100
Hydro Electric Securit-lee_•
1lYgrade Food Prod 6
Ilygra(le Sylvania Corp •
Illinois P & L $6 peel •
6% preferred 100

Illuminating Shares cl A

2 2 300

2234 24%
106% 106%
13% 14%
4834 4944

1,125
50

24,800
5,000

21 21 50

2% 2%
32 33
17% isn
19 19
40 41)

110
54
354
334
834

200
375
850
100
25

4%
814
144

24

334

1434
1134
1

9%
3

5%
lie

In
20

44
46
56%
35

1
22
10
54
10
331

SS
134
14

10%
4q
8

118
120
194
33-4
S

3-4
43
40
40%

6 3

191
Iii

48)4
3,4
2%
4
s,

14
834

i7 836
34

3
134
14
1514
8334
7%

II 22%

I"
22
2%
2
17
10
10
34%

Low
844 Feb
3% Mar

234 Mar
58 Jan
38 Apr

5-4 Jan
4 Mar
5 Apr
3 Jan
24% Jan

34 Jan
3% Mar
34 Jan
374 Jan
231 Ma
234 Ma
234 Feb
4 Ma

54 Mar
40 Jan

1 Jan
6 Jan
14 Jan

744 Mar
8 Mar
8 Mar
84 Mar
94 Feb
14 Jan
34 Jan

834 Jan
44 Feb
N. Jan
6 Feb
74 Mar
71 Jan
2% Jan
74 Mar
1% Mar
934 Mar
1034 Feb
214 Jan

34 Ma
34 Feb

67 Jan

112 Jan
74 Apr
744 Mar
114 Mar
1034 Mar

High
1234 Feb
5 Jan

5
64
504

34
64
654
43.4
27

74
49%
52%

4*4
4

154

57

3
634
16

134
8
15
184
104
1%

38

8.4

86
34

234
104
144
224

6
31%
0

1144
114
88
15
1634

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Mar
Apr
Jan
Apr
Feb
Jan
Jan
Jan
Jan

Apr
Apr

Feb
Feb
Feb

Jan
Mar
Jan
Jan
Apr
Feb
Feb

Jan
Jan
Feb
Feb
Apr
Apr
Apr
Jan
Mar
Apr
Apr
Jan
Jan
Feb
Mar

Mar
Jan
Jan
Jan
Apr

74 Mar 94 Jan
2534 Mar 324 Jan
3034 Mar 374 Jan

23-4 Jan 334 Jan
4 Mar 4 Mar
% Feb 14 Mar
5 Apr 64 Jan

144 Jan 1534 Feb
20 Mar 2634 Jan
1 Jan 134 Feb

STOCKS

(Continued)

TVeek's Range
of Prices

Sales
for
Week

July 1
193310
Af ar 31
1935

Range Since
Jan. 1 1935

114 Mar 124 Jan
44 Jan 54 Jan

11 Feb 15 Apr
Mar Jan

15 Jan 17 Jan
116 Jan 3.4 Jan

24 Mar 304 Feb
g Mar 1% Feb

46 Mar 714 Jan
89 Apr 99 Mar
52 Jan 634 Apr
50 Apr50 Apr
2 Jan 24 Jan
244 Mar 2434 Mar
1434 Mar 24 Jan
7 Jan 84 Feb
164 Apr 194 Feb
7 Jan 834 Feb
4 Jan 316 Jan
3,4 Mar I Feb

234 Feb34 Jan
17 Jan 193-4 Feb

1234 Mar 18 Jan
534 Mar 714 Jan
83.4 Mar 14 Apr

121 Mar 139 Jan
122 Jan 128 Jan
204 Mar 26 Jan
44 Mar 6 Jan
204 Jan 373-4 Apr
4 Feb 4 Jan
4 Mar hg Jan

504 Mar 604 Jan
55 Jan 56 Mar
55 Jan 551 Feb
334 Mar 6 Jan
34 Feb % Feb

334 Mar 334 Mar
34 Jan 4 Jan

5034 Jan x5834 Apr
3-4 Apr I% Jan
8 Jan 9 Feb
6 Feb 83-4 Apr
34 Jan I Feb

37 Jan 43 Mar
164 Apr 204 Jan
30 Jan 324 Jan
100 Feb 100 Feb
2 Jan 34 Mar
514 Feb 7 Mar
15-4 Apr 24 Jan

30 Mar 30 Mar
20 Feb 2434 Jan
10234 Jan 10634 Mar
113-4 Jan 1434 Apr
44 Jan 504 Feb

44 Mar
21 Apr
2% Mar
2 Ma
26 Jan
1334 Jan
14 Jan
34% Jan

Par
Imperial Chem Industries
Amer dsposit rcts____ £1

Imperial Oil (Can) cou1)--•
Registered 

Imperial Tob of Canada..5
Imperical Tobacco of Great

Britain and Ireland__El
Indiana Pipe Line 10
Indianapolis P & L-
63.5% preferred 100

Indian Ter Illum 011-
Non-voting class A _•
Class B •

Industrial Finance-
V t c common 1
7% preferred 100

Insurance Coot N Amer. 10
International Cigar Mach •
Internat Hydro-Eleo-

Pref $3.50 series 50
Internat Mining Corp___1
Warrants 

International Petroleum_ •
Registered  ' 

International Producte___•
Internal! Safety Razor B_•
Internat'l Utility-

Class A  •

1 Jan
26% Jan
4% Jan
334 Jan
38 Mar
20% Feb
19 Apr
40 Apr

Low High

8% 8%
164 16.4

Shares

100
10,400

12 124 1,600

3% 44

78 78

14
134

1%
1%

200

25

100
600

54 55 1,600

5% 634
13% 14%
5 5%
30% 31%
3134 3134
2% 3
134 1%

200
900

2,000
8,600
600
200
100

Class El 1
Warrants 

Interstate Equities-
Common 1
$3 cony preferred_ _50

Interstate Hoe Mills •
Interstate Power $7 peel.•
Irving Air Chute 1
Italian Superpower A •

Warrants 
Jersey Central P & L-
54% preferred 100

Jonas A Naumburg  2.50
Jones dt Laughlin Stee1.100
Kansas G & E 7% pref 100
Kerr Lake NfInes 4
Kings County Lighting-

pref series B._ _100
57: pref series D. _100

Kingsbury Breweriee 1
Kirby Petroleum 
Kirkland Lake G M Ltd  1

st6 ses 400

2534 25%
11 12
73-4 73,4
1 1

100
30

1,400
800

4834 50 100

19% 2134 130

1 14 1,700
234 2% 600

• 1534 15/iKlein (Emil) 
Kleinert Rubber 10  
Knott Corp 

coin1   134  
134 
 

400
Kolster Brandeis Ltd__ .£1 
Koppers Gas & CokeCo-
6% preferred 100

Kress (S II) 2nd pref 100
Kreuger Brewing 1
Lackawanna RR of N J100
Lake Shore Mines Ltd 1 5434 553.4 2,800
Lakey Foundry & NI rich 34 34 700
Lane Bryant 7% pref 100 70 70 10

Preferred • 1834 
18131 330000Let court Realty Isom 1

__25 
614 634 21:910000

Leonard 011 Develop. ,..25 516

Lehigh Coal A Nay •

Lerner Stores common • 46 4634 600
pref with warr_100 

Libby McNeil & Libby-10 7 85-4 26,400
Lion Oil Development ___• 64 1,600
Loblaw Groceterlas A__• 183,4 1834 100

Class 11  • 
Lone Star Gas Corp • 5 5% 1,100
Long Island Ltg-

• 244 236 800Cmompnireofnared
 100 54 54 20

Pref class B 100 45 4534 275
Loudon Packing Co  • 
Louisiana Land & Explor_l 64 7 14,000
Ludlow Mfg Assoc •  
Lynch Corp corn 5 
Common new 5 284 294 400

MangelStoree Corp • 734 734 100
100 53 534 30634% met w w 

Mapes Consol Mfg •  
Niarconl Internet Marine-
A merican den receipts _ £1  

Marconi Wireleas. see Can-
adian Marconi.
argay Oil Corp • 5 54 300

Marion Steam Shovel • 14 14 700
Maryland Casualty 1 134 134 200

Massey-Rarrts com 
1 14 14 100Maas Uttl Assoe vtc 

MaV1.1 Bottling class A 
• 

43%,,s 4 yl 
200

1,400

•  May Hosiery $4 pref 
Mayflower Associates  • 444 444 50

McColl Frontenac Oil__ •  
McCord Had A Mfg B. • 
McWilliams Dredging__• 29% 293-4
Mead Corp corn •  
Mead Johnson & 

Co. 6 
800

Memphis Nat Gas itom_13 5221%
Mercantile Stores corn_ •  
7% preferred 100  

Merritt Chapman & Scott • 1
6%'Z. A preferred_ _100  

Metal Textile pre( 
3

•  

Mesabi Iron Co • 16 316
Metropolitan Edison-
$6 preferred 

Mexleo-Ohlo Oil 
51 ichigan G9.91 & Oil 
Michigan Su,xar Co  44 44 200
Preferred 10  

Middle States Petrol-
Class A vie • 134 1% 300
Claes Byte • 44 44 300

Middle West Utll corn _  • 34 34 1,000
$6 cony pref ser A w w_ _ • 44 44 100

esCertificat of dep.
Midland Royalty 

Corp-_ •  

$2 cony prof •  
Midland Steel Prod • 5 5 100
Midvale Co • 39 39 25
Milling Corp of Canada *  
Minnesota Mining & Mfg _• 14 144 225
NlIssissippi River Fuel-
Bond rights  

Mock Judson Voehringer_•  
Mob & Bud Pow let pref, • 39 40 775

• 1534 17% 7524 preferred 
Molybdenum Corp vi c_ _I 104 127-4 45,200
Montgomery Ward A... • 13634 137 310
Montreal Li Ht & Pow.. • 2834 2834 200
Nfoody's Investors Service-

Partic preferred •  
•  Moore Corp corn 

Moors rime Forging •  

100

11% 11% 100

650

Low

1034
11%
9%

23Si
3%

48

14

34
24
1344
18%

7%
2%
154
23

1

14

'16

Si
15%
13
7
24

34

42
31

1514
834

34

75
50
134
4
4

934

ci

02 54
10
444
59%

• 3234

25
1
7
534
"It

10%
40
23-4

9 3

9

15
1434
ssi

2
38
32
104
1%
70
15
26%
1
12
284

614

4
1%
1
1
3
SS

38
22
12
134

• 124

44%
100 1%

8%
  80
300 34

531
  34
200 're

4614

2
16 34
2%

3.4
3-4

4
44i

183-4
13,

9 73-4

64
3-4

304
9

9 23t
56
273-4

Low

154
15'4
12

31%
34

16%
12
614

54
20
24%
8
3*4
34
316

43

18
3i

834
34

75
57
1
14
7's

15
634
14

Mar
Mar
Mar
Apr

Mar
Mar

55 Jan

144 Jan
134 Feb

1 Mar
2% Afar
53 Afar
304 Jan

3.34
13
5
28
294

134

Mar
Jan
Apr
Mar
Feb
Jan
Feb

144 Jan
34 Jan
'is Afar

Feb
Jan
Mar
Jan
Jan
Mar
Jan

Feb
Jan
Mar
Mar
Jan

Afar
Feb
Apr
Mar
Ma
Jan
Mar
Jan
Jan

72 Mar
1154 Jan
43.4 Ma
754 Fe
48 Jan

54 Mar
67 Jan
1% Mar
18 Jan
514 Mar
34 Apr

40 Jan
9114 Feb
64 Jan
334 Mar
1734 Feb
17% Jan
44 Mar

2 Mar
48 Jan
37 Jan
2034 Apr
44 Jan
89 Jan
3534 Jo
26% Mar
61.4 Mar
50 Ma
27 Apr

84 Jan

4
134

33.4

4034
40%
14
334
214
34
55
134
114
70

Si
8
34

Fe
Mar
Jan
Feb
Mar
Feb
Fab
Feb
Mar
Mar
Jan
Feb
Apr
Mar
Mar
Jan
Jan
Mar
Ma
Feb

High

94
17%
17
13%

Jan
Jan
Jan
Jan

3534 Jan
434 Feb

78 Apr

154 Apr
144 Apr

114
44
55%
334

80 Jan
7-4 Jan
2 Mar
44 Mar
3 Feb

34 Mar
34 Mar

Jan
34 Jan
34 Jan

9 Feb
5 Mar
35 Jan
13sa Mar

12 Jan

14 Ma
1034 Mar
304 Mar
9 St *r
7 Jan

127 Jan
274 Apr

23 Jan
184 Feb
20 Jan

944
1534
634
3134
31%
334
144

Feb
Feb
Feb
Feb

Jan
Jan
Jan
Apr
Jan
Jan
Feb

234 Mar
3-4 Jan
14 Jan

Feb
Feb
Jan
Feb
Apr
Jan
Apr

Apr
Jan
Jan
Afar
Feb

Mar
Feb
Jan
Feb
Jan

16 Jan
6.4 Jan
2 Star
44 Jan

7734 Jan
1234 Jan
7 Jan
78 Jan
58 Mar
134 Jan
80 Jan
2% Jan
20 Jan
734 Jan
34 Jan

5134 Afar
9834 Feb
84 Apr
634 Apr
184 Jan
1734 Feb
64 Jan

3 Jan
544 Apr
46 Apr
21 Apr
7 Apr
94% Jan
41 Jan
304 Mar
10 Jan
61 Jan
334 Jan

84 Jan

ills

244
274
13
73-4
14
14

50

3034
834

54

75
57
2%
2%

64 Mar
34 Jan
14 Jan
14 Apr
54 Jail
4 Jan

45 Mar
44 Mar
1534 Jan
74 Jan
304 Feb
3% Feb
634 Jan
24 Jan
1334 Jan
734 Jan
1% Feb
9 Feb
34 Mar

Jan

814 Feb
1 Jan
214 Jan

Jan
44 Mar

14* Jan
7ig Jan
3,4 Jan
% Apr
4 Jan

10 Jan
11 Jan
40 Jan
14 Jan
144 Apr

5-4 Feb
14 Jan
40 Jan
174 Apr
12% Apr
137 Mar
31% Jan

25% Jan
184 Feb
29 Afar

For footnotes 500 page 2505.
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STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

.fuly I
1933 to
If ar 31
1935

Range Since
Jan. 1 1935

Par
Moore Ltd pref A_ _100
Mtge Bk of Columbia-
American Shares 

Mountain & Gulf Oil 1
Mountain Producers_ __ _ Ill
Mountain Ste Tel& Tel 100
Murphy C) Co  •
8% preferred 100

Nachman Springfilled____•
Natl Ballets Hew com_
Nat Bond & Share Corp-....•
National Container Corp-
$2 cony preferred •
Common 1

Nat Dairy Products-
7% prof class A 100

National Fuel Gas •
National Investors corn. .1
$5.50 preferred 1
Warrants 

Nat Leather corn •
National P & L $6 prat_. _ •
Nat Rubber Mach •
Nat Service common 1
Cony part preferred__•

Nat Sugar Refining •
National Transit _ _ _ 42.50
Nat Union Radio oom I
Natomaa Co •
Nehl Corp corn •
Nebular Bros 7% pref _ _106
Nelson (Herman) Corp_ _5
Neptune Meter clam A _  •
Nev-Calif El Coro pfd. 100
New Bradford 011 
New Jersey Zinc 25
New Mex dr Ariz Land_
Newmont Mining Corp.. 10
New Process corn •
N Y Auction corn •
N Y Merchandise  •

Low High Shares

454 4%
106% 107%
85 85
116 116
7% 8%
134 154
31% 32

20 20

900
20
700
25
200

4,200
1,250

50

106 106
13% 13%

%

516 51
1 1

57 60%
7% 7%
316 Y.
34 34

27% 2835
755 715
35 Vs
9% 10%
3% 3/1

z95 z95
5 5
7 73.1

125
2,800
200

200
200

6,600
800

4,900
300
200
100
200

5,600
100
25
200
300

2 215
50% 52%
115 1%
42% 45%

500
1,650
200

8,200

N Y & Honduras Rosarlo16 4034 4535
N Y Pr & Lt 7% prat _ _100  
$6 preferred •  

N Shipbuilding Corp-
Founders shares 1  

N 'Y Steam Corp oom_ • 
N Y Telep 615% pref_100 120 120
N Y Traneit 5  
N Y Wat Serv 6% Wel_ _100 53 53
Niagara Lind Pow-
Common 16 4 415
Class A opt warr  316 34
Class B opt warrants_  

Niagara Share-
Class B common  3 315

Niles-Bement-Pond • 1015 1134
Niels/ling Mines 6 234 234
Noma Electric • 134 115
Northam Warren prat__ _ • 3834 3815
Nor Amer L1& Pr--
Common 

•
1 

7
% 

8
%

$6 preferred 
North American Match_ •
Nor Cent Texas 011 Co__5
Nor European Oil corn_ _ .1
Nor Ind Pub Ser 6% pfd100

1,900

200

50

10,100
900

500
800

3,300
300
25

100
1,750

2% 215 100

Northern N Y Utilities
7% let preferred____100 73 74

Northern Pipe Line 10 534 6
Nor SM Pow com claw A100 934 1014
Northwest Engineering_ • 734 834
Novadm- agene Corp _ • 21 2115
Ohio Brass Cool B oom__• 2035 21
Ohio Edison $6 pref •  
Ohio 0116% prof ipp 9636 9834
Ohio Power 6% pref _ _ _100
011etocke Ltd corn a
Outboard Motors B corn_ •

Class A cony pref 
Overseas Securities •
Pacific Eastern Corp 1 2 215
Pacific & E 6% let pref25 2436 2434
515% let prof 26 2215 2236

Pacific Ltg $6 pref • 83 8315
Pacific Pub eery let pref... 1134 1135
Pacific Tin spec ink •
Pan Amer A irways_ _10
Pantepec 011 of Vanes__ •
Paramount Motor 
Parke, Davin 16 CO . 37 3734
Parker Rust-Proof corn..' 583.4 6114
Pander 1) Grocery A •
Peninsular Tele') corn _ _ _ _•
Penn Central Lt & Pow-

$2.80 series preferred_ •
Penn Mee Fuel Co 1
Pennroad Corp v t c 1
Pa Gas & Elec class A _ •
Pa Pr & Lt 37 Pref •
$6 preferred •

Penn Salt Mfg Co 50
Pa Water & 

PowerCo- 
•

Pepperell Mfg Co -i00
Perfect Circle Co 
Pet Milk Co 7% pref _ _ _100*
Philadelphia Co corn •
Phoenix Securities-
Common 
$3 cony pref ser A_ _10

Pie Bakeries corn v t o. •
7% preferred 100  

Pierce Governor com • 2 2
Pioneer Gold Mines Ltd_ .1 1034 1134
Pi tney-Bowee Postage
Meter • 515 536

Pitts Bessemer de L Erie_50
Pittsburgh Forgings 1
Pittsburgh & Late Erie_50
Pittsburgh Plate Glase_25
Pond Creek Pocahontas_ _ •
Potrero Sugar corn 5
Powdrel. dr Alexander •
Pratt dr Lambert Co •
Premier Gold Mining 1 136
Producers Royalty 1 34
Properties Realization-

Voting trust ctfe_33 1-3c 13
Propper McCall Hoe Mills. 15
Prudential Investors • 534
$8 preferred •

Pub Service of Colorado-
6% 181 preferred____100

Pub Serv of Indian $7 pref •
$6 preferred •

Public Say Nor Ill corn_ •
Common i0
6,5 preferred 100
7% preferred 100

100% 100%

Low
90

1%

335
100
31%
105
• 4%

1%
2815

20
300
SOO

1,500
600
75

1,400
70

4% 415
100
100

39 42
1% 1%

10
29

80
1155

35
34
34

32
6 2

'Hs
34

2735
634
54

•I 354

1,400
4,100
600
200
300

1,000
1,700

2,300
1,250

6% 615 50

1% 1% 4,200

7615 7655
59 60%
5631 57%
38% 40
120 120
6% 615

1% 1%
36 36

25
700
230
200
40
300

600

)5
20%
2
3%
35
13.4
47%

34 
sr

103.1
15
%

1754
59
53%

4%
13
113
3
20

215
'34

15

214
7%

6 1%
34

3036

100

100
12,800

700

55 55
48% 51
25% 2535
115 1%

10
1,500
100
200

134
34

13
36
5%

54
3
18
1%
Les

21

45)5
435
611
3

s, 1415

6,300
4,900

150
200

1,100

77 77
1234 1254
6 7

13 10
4510
8134
80
6%
34

16 %
134

" 13-1
:34
" 1634
"
17 1%

25
10
30

10
31%

315
191(

Is 3915
24)5
5
24
214
134

7415
72%
42%
41%
58

I 21
9035
4

fi
1614
1334
58
1
83.4

27%
29
2
51
304

• 10

15%

34

1234
54
4
59

75
8
5

• 9%
• 9
3 3s
9 38

Low
125 Jan

354 Feb
54 Feb
4% Jan

105%, Mar
72 Jan
116 Apr
6 Mar
1% Mar
29% Feb

19 Mar
35 Mar

103 Feb
1155 Mar

55 Mar
55 Mar
31 Feb
% Mar

46% Feb
5)5 Jan
14 Jan
% Apr

2754 Apr
654 Feb
% Mar
7)5 Jan
235 Mar
90 Feb
5 Apr
7 Apr
35 Mar
2 Feb
50 Mar
13-4 Jan
34% Mar
12 Jan
154 Feb

2534 Jan
33 Feb
61% Jan
53% Jan

415 Mar
13 Feb
115% Jan
3 Apr
4615 Feb

215 Mar
15 Jan
15 Mar

235 Ma
815 Mar
215 Janr
55 Jan

35 Mar

54 Mar
4% Mar
2454 Jan
2 Jan

Jan
32 Feb

4554 Jan
aq Jan
631 Mar
5% Jan
20% Apr
19 Jan
70 Fell
89 Jan
8515 Jan
956 Feb
54 Ma
4 Jill
134 Jan
2 Mar
20% Jan
18% Jan
71 Feb
7% Feb
25 Jan
39 Ma
115 Ma
3% Mar
3215 Jan
55 Jan
34 Feb
5% Mar

'16

24
715
1%
10
8055
77
76%
53%
65
31
115
4

135
27%
8)5
66
2
8%

5
33%
234

51
4aq
23%

34
73.1

x25

34

12%
54

435
83

75
8
5
1735
16
7834
77

Feb
Mar
Mar
Jan
Jan
Jan
Apr
Jan
Apr
Feb
Feb
Mar

Feb
Feb
Mar
Feb
Jan
Ma

Ma
Ma
Jan
Feb
AD
Ma
Jan
Jan
Ma
Jan
Jan

Apr
Ma
Ma
Jan

Liar
Jan
Jan
Fe
Fe
Apr
Jan

High
12511 Jan

3% Feb
35 Feb
4% Jan

110 Jan
89 Mar
116 Apr
8% Jan
254 Jan

3115 Apr

20 Mar
35 Mar

107 Jan
14 Feb
1% Jan
66 Jan
9,, Jan
1% Jan

61 Apr
915 Mar
55 Jan
15 Jan

35 Feb
8 Feb
% Feb

10% Mar
3% Apr
95 Feb
8 Jan
9 Jan
40 Jan
2% Jan
68% Jan
215 Jan
45% Apr
13 Feb
1% Feb
29 Feb
45% Apr
61% Jan
60 Feb

1334 Jan
1515 Apr
121 Mar
315 Feb

56 Feb

431
34
51

335
1314
235
13.4
38%

8
25
2)5
36

38%

74
6
10%
8)5
2255
21
76
98%
100%
10%
1
49-4
2
2%
24%
22%
83)5
1115
28
44%
235
41
88
64%
36
715

25
11
2)5
10
9015
77
7654
6051
8954
40
120
8

234
39%
11
66
236
11%

6%
35%
4%
60
58
25%
1%
10%
30
191
1,5

15
1%
615
86

77
12.15
7
24%
25
79%
83

Apr
Jan
Mar

Jan
Jan
Jan
Mar
Jan

Jan
Apr
Jan
Apr
Jan
Mar

Apr
Apr
Fcb
Apr
Jan
Apr
Mar
Apr
Apr
Jan
Jan
Apr
Feb
Jan
Apr
Apr
Apr
Apr
Jan
Feb
Jan
Feb
Mar
Jan
Feb
Feb

Feb
Jan
Jan
Jan
Apr
Jan
Apr
Apr
Jan
Apr
Feb
Jan

Mar
Mar
Mar
Feb
Jan
Jan

Jan
Apr
Jan
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan

Jan
Feb
Jan
Apr

Apr
Apr
Apr
Mar
Mar
A M
Feb

STOCKS

(Continued)

Week's Range
of Prices

Sales
for
Week

July-1
1933 to
Mar31
1935

Range Since
Jan. 1 1935

Par
Pub 11111 Securities-
$7 part preferred •

Puget Sound P & L-
$5 preferred •
$6 preferred •

Pure 011 Co 6% prof _100
Pyrene Manufacturing.. 10
Quaker Oats corn •
6% preferred 100

Railroad Shares Corp  -•
Ry & Light Secur com •
Rainbow Luminous Prod-

Class A •
Class 11  •

Low High Shares

1515 18
8% 1015
38 41
335 3%

129 129

390
460
450
600
80

Y3 316 600

Reiter-Foster 011 •
Raymond Concrete Pile-
Common •
$3 convertible preferred •

Raytheon Mfg VI o- _50c
tied Bank Oil Co  •

34 34 100

Reeves (D) coca • 434 5
Reiter-Foster 011 
Reliable Stores Corp •  

200

Reliance International A. • 115 154
Reliance Management-. •  
Reybarn Co Ino 10 254 234
Reynolds Investing 1 34 34
Rice Stlx Dry Goods •  
Richfield 011 prof 

__- 
. _25 15 1

Richmond Radiator Co-
Common .,
7% cony preferred •  

Rike-Kumler Co 
Rochest G &E 6% D pf 100  
Rochester Telephone Cu-
634% lot pref 100  

Rogers-Majestic class A__• 634 636
Roosevelt Field, Inc 6 155 154
Root Refining pr pref... 10  
ROWS, International* 5,
Royal Typewriter • 165  1754
Ruberoid Co • 43 4334
Russets Fifth Ave 6 314 354
Ryan Cone& Petrol • 115 115
Safety Car Heat & Light100 6455 70
St Anthony Gold Mines_ _1 14 %
St Regis Paper com 10 13-4 154
7% preferred 100 2034 21

Salt Creek Consol 011_ __I  

100

800
300

1,100

100
100

9

Low

Si

7%

3314
1%

106
111

its
4%

3-4
16
1,,

415
1/

91
34

435
'16
166
34
36

114
54

" 636
34

34
134
10
65

90
6
36

100 h
300 8%
200 25
100 214
200 54
200 35
100 %

2,900
40 17%

Salt Creek Producers_ __10 6 635
Savoy 011 
Schiff Co corn • 2734 28
Schulte Steal Estate cam_ •  
Scoville Manufacturing_25 2015 2034
Scranton-Spring Brook dt

Water Co $6 pref 
Seaboard Utilities Shares_l
Securities Corp General.*

1,500

200

25

M 4
% 35

Seeman Bros Inc • 4715 49
Segal Lock dr Hardware..' A 15
Selberling Rubber corn .._ _• 13-5 2
Selby Shoe Co • 2934 3254
Selected Industries [no-
Common 1 % 1
15.50 prior stock 26 4934 5134
Allotment certificates_ _ _ 483-5 513-4

Selfridge Pray Stores-
Amer de p ree £  

Sentry Safety Control__ •  
Solon Leather corn 6 335 37%
Shattuck Dann Mining_ _ _5 234 21.4
Shawinigan Wat & Power_ • 1534 1534
Sheafter l'en coca • 2055 2035
Shenandoah Corp COM- - - 1 % 1
$3 cony pref 25 1336 1315

Sherwin-Williams own_ _25 8434 86
6% preferred A A_ _ _100 1123.4 113

Simmons-Boardman Pub-
Convertible preferred_ •  

Binger Mfg Co 100 23754 240
Singer Mfg Co Ltd-
Amer dep roe ord reg _£1 3 3

Smith (H) Paper Mills_ •  
Smith (A 0) Corp corn _ _ _ • .58 6034
Smith (L C) & Corona

Typewriter v t o corn_ •

2,600
100

1,000
1.300
600
500

500
150
750

200
500
100
100
500
200

2,525
400

80

100

1,800

Sonotone Corp 1 154 234
So Amer Gold & Plat 1 315 334
Sou Calif Edison-
5% original preferred_25 32 32
7% pref series A 26  
Preferred B 25 223-4 23
534% oref aeries C___ _25 2035 2034

South'n N E Telep_ __100  
Southn Colo Pow el A .. _26  
Southern Corp corn • 716 34
Southern Natural Gas_ . _ _• 34 Si
Southern Pipe Line 10 415 434
Southland Royalty Co_ _ _5 59-( 536
South Penn 011 25 23 24
So'weet l's Pipe Line 50  
Spanish de Gen Corp-
Am Sep rag ord reg__/31  

Spiegel May Stern
615% preferred 100  

Stahl Meyer comm 
*  Standard Brewing Co_ •

Standard Cap & Seal corn .5  
Stand Investing $5.60 Df.•  
Standard 011 (KY) 10 187-4 1955
Standard 011 (Nob) 25 815 9
Standard 011 (Ohio) corn 25 1235 143-5
6% preferred 100 92 9211

Standard P & L com •
Common class B  •
Preferred  •

Standard Silver Lead....1
Starrett Corporation 1
6% preferred 10

Steel Co of Can Ltd
Stein (A) dr Co corn
634% preferred 100

Stein Cosmetics •
Sterling lirewers Inc 1
Stetson (J B) Co oom___ _ •
Stinnes (Hugo) Corp 5
Stutz Motor Car •
Sullivan Machinery.... •
Sun Investing corn •
$3 cony preferred  •

••

Sunray 011  1
Sunshine Mining Co_1(lo
SwanFinch 011 Corp__ 25
Swift & Co 25
Swift Internaclonal 15
Swiss Am Elec pref____100
Swiss 011 Corp 1
Syracuse Ltg 6 prof. _100
Taggiut Corp corn •

4,000
8,500

100

600
GOO

400
400
100

1,300
2,300

2,900
200

2,350
150

16 36
916 I
13-1 334

17,100
4,000
7,400

1215 12)5

14 15

12 12)5

100

400

7,
5
34

13

17

27
11

34
34

13-5
15)5

38
51

37%

1%
34

315
115
14%
714
1
12

"323-1
"9034

175

234 331
1136 1115

900
25

I 115
12 1535
2)5 235
1515 1615
3335 34%
55 58
215 2%
89 89

5.600
49,800

100
9,200
1,600
650

1,900
30

5
119

2
12%
1511

3)5
115
I%

17 26
1855
1515
" 14)5
100

/i

Low

)5 Feb

13 Mar
6% Mar
34% Mar
2% Jan

127 Jan
132% Feb

34 Apr
6% Mar

% Mar
Si Mar
N Mar

4% Jan
23 Jan

54 Feb
54 Feb

455 Feb
% Mar
4% Mar
% Mar
% Feb
2 Apr
% Mar

936 Apr
)5 Mar

34 Mar
I% Feb
20 Feb
65 Apr

c105 Mar
6 Mar
1% Apr
3% Apr
14 Feb

1615 Feb
41 Jan
3% Apr
55 Mar

60)5 Mar
11 Jan

1 Mar
1715 Mar

51 Jan
5% Mar
15 Jan

2514 Ma
316 Ma

1935 Ma

34
'16
3%
41-4
1515
34%

'16

45
215

23
10%
13%
73.1

1115
76%
1
1%
9

It
54

32

80
34

3)5
731
1
136
555
215
34

74

High

14 Jan

19)5 Jan
13 Jan
4415 Jan
315 Mar

13154 Feb
138 Mar
•94 Mar

8 Feb

27 Mar
54 Ma
% Ma

43)5 Ma
54 Mar

134 Apr
28 Jar,

51 Ma
48 Ma
46 Ma

2% Ma
15 Jan

315 Mar
155 Jan

1515 Apr
20% Mar

51 Apr
1234 Mar
84 Jan
108 Jan

8 Jan
235 Mar

2% Feb
1215 Jan
29 Jan

r105
9%
135
4)4
1,6

20
4615
53-4
1%.

70
55

1)5
27

6 Feb
1 Apr
3% Apr

28% Jan
20)5 Jan
1734 Jan
15% Jan
104 Jan

1 Jan
Apr

t, Jan
3% Jan
435 Jan
2135 Ma
4515 Feb

'16 Ap

80 Mar
2% Ma

2031
10%
18
755
11%
91
1
1)5
9
34

55
4235
915

103

3%
11
2
215
10
234
40
1

103%
234
1515
31
45)5
2
89

76

Mar
Apr
Jan
Mar
Mar
Feb
Mar
Feb
Mar
Apr
Feb
Mar
Mar
Mar
Jan
Feb
Mar
Feb
Jan
Jan
Mar
Ma
Mar
Jar
Jar
Ma
Ain
Jan
Jan
Feb
Ai,
Ma

sie Feb
)5 Mar
15 Mar

5 Jan
25 Jan
114 Jan
1 Feb
77% Jan
)5 Mar

815 Jan
135 Jan
55 Feb

214 Jan
1% Jan

123-4 Jan
I Jan

)5 Mar
3 Mar
21 Mar
85 Apr

Mar
Jan
Feb
Jan
Apr
Mar
Feb
Feb
Jan
Apr
Jan
Jan
Jan
Jan

6% Apr
1 Jan

3315 Jan
15 Jan

2335 Jan

27 Mar
54 Feb

111 Jan
49 Apr

Si Jan
235 Jan
32% Apr

1% Jan
6654 Feb
55 Jail

2% Jan
34 Mar
5% Jan
235 Mar
1934 Jan
2315 Jan
13-4 Jan

17%, Jan
90% Jan
113% Mar

8 Jan
255 Jan

3)4 Mar
12)5 Jan
60% Apr

8 Jan
215 Jan
415 Jan

32 Mar
25 Apr
23 Apr
20% Apr
104 Jan
134 Feb
54 Feb
111 Jan

415 Apr
5% Apr
24 Apr
5254 Feb

54 Jan

96 Jan
3!4 Feb
54 Jan

32% Jan
1734 Jan
21% Feb
9 Jan
16% Jan
95 Jan
135 Feb
1% Jan

1254 Jan
54 Feb

1 Apr
335 Apr
47 e'eb
12)5 Apr
107 Feb

34 Jan
314 Mar
15 Mar
2 Jan
33-4 Feb
1454 Jan
4 Jan
4115 Feb
1% Jan
15% Apr
3 Feb
19% Jan
36 Feb
58% Feb
215 Jan
89 Apr
154 Jan

For footnotes see page 2505.
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STOCKS

(Concluded)

Week's Range
of Prices

July
Sales 193310
for Af
Week

1

ar 31
1935

Range Since
Jan. 1 1935

BONDS IVeek's

(Continued)

Range
of Prices

July
Sales 1933
for If
Week

1
Co

ar 31
1935

Range Since
Jan. 1 1935

Par Low High Shares Low Low High Low High $ Low Low High
Tampa Electric Co com__• 2434 25 300 2131 2274 Mar 25 Jan Am Pow & Lt deb 68...2011" 6631 6734 669,000 38 4 5011 Jan 674 Apr
Tastyeast Inc clam A__ _ .* 31 3.1 100 74 71 Mar 4 Jan Amer Radiator 4 Sis _ _1947 1044 1044 36,000 97 34 10331 Jan 106 Feb
Technicolor Inc corn • 1974 2134 23.800 734 1154 Jan 2174 Apr Am Roll Mill deb 5s...194. 9534 9974 350,000 62 94.54 Apr 100 Jan
Teck-Hughes Mines 1 474 431 3,200 374 334 Mar 434 Mar Amer Seating cony 65_1931 8634 8834 10.000 41 74 Jan 904 Feb
Tennessee Elect Products- Appalachian El Pr 58.1951 105 10534 80,000 64 101 Jan 105)6 Mar
7% let preferred_ _100 45 48 Feb 50 Feb Appalachian Power 58_194i 10734 108 12,000 99 10574 Feb 109 Mar

Tennessee Products • 4 31 Jan 94 Jan Deb 65 2024 99 101 24.000 58 8434 Jan 101 Apr
Texas (lull Producing_ _ _• 331 4 5,700 334 374 Mar 4 Apr Arkansas Pr & Lt 5s_ _195r 87 884 97,000 50 734 Jan 89 Mar_
Texas P & L 7% pref__100 75 75 Feb 82 Mar Associated Elea 430_195. 3374 3674 143,000 2034 2934 Feb 364 Apr
Tenon 011 & Land Co_ _• 634 6 900 455 5 Mar 634 Jan Associated Gas & El Co -__
Thermoid 7% pref 101.. 24 25 125 20 24 Apr 28 Feb Cony deb 53-45 193, 184 20 25,000 12 1471 Mar 20 Jan
Tobacco Allied Stocks_ • 374 60 Mar 6234 Jan Cony deb 43-43 C 194. 174 174 1,000 93.4 13 Feb 1734 Mar
Tobacco Prod Exports_ _ _e 134 14 200 4 175 Feb 271 Jan Cone deb 434s 194 16 1774 285.000 94 11 Mar 1734 Apr
Tobacco Securities Trust Cone deb 55 195. 174 194 61,000 11 124 Mar 1971 Apr
Am dep rcts ord reg_ _LI 1834 2314 Jan 24 Jan Deb 5.  196• 1774 1834 189.000 11 4 12 Mar 1834 Apr
Am dap rets dot reg_ 574 54 400 54 574 Apr 7 Jan Registered 1834 1874 2,00) 13 Mar 1834 Apr_El

Todd Shipyard! Corp_ __• 31 33 200 18 234 Jan 33 Apr Cone deb a 48 197, 19 21 27,100 11 1434 Mar 21 Apr
Toledo Edition 6% pref 100 51 68 Jan 81 Mar Assoc Rayon Is 19541 3815 69 Jan 7515 Feb
7% preferred A 100

Tonopah Belmont Devel_l 56 54 100
5834

14
83 Jan

44 Apr
92 Mar

34 Apr
Assoc Telephone Ltd 53 '65
Assoc T & T deb 534s AS

10374 1034
614 644

3,000
98,000

7634
34

99 Jan
5734 Jan

10334 Mar
754 Feb

Tonopah Mining of Nev._ I 34 71 300 4 75 Feb 34 Apr Assoc Telep Util 53.0_194o 154 164 47,000 9 1434 Jan 174 Mar
Trans Air Tranaport 1 155 235 Jan 3 Jan Certificates of deposit 1555 1631 23,000 8 1434 Jar 17 Mar
Stamped 1 4 236 1,400 31 4 Jan 71 Jan 65 1933 284 284 17,000 134 20 Jan 29 Apr

Trans Lux Pict Screen- CU/3 of deposit 2834 2874 6,000 1334 20 Jan 30 Mar
Common 1 2 234 2,500 14 2 Apr 334 Feb Atlas Plywood 5 4e_ _1943 79 80 17,000 47 78 Mar 86 Jan

TM-Continental warrants__ % ,i 1.100 34 34 Mar 1 Jan Baldwin Loco Worts-
Triplex Safety Glass Co- 65 with wart 193h 374 39 4,000 3534 3534 Mar 81 Jan
Am dep rcts for ord reg 114 1654 Feb 1734 Feb 65 without warr_ _ __1938 35 38 53,000 35 3434 Apr 68 Jan

Truss lock Stores inc _ 4 84 8 Mar 9 Jan Bell Telep of Canada-
Tub's° ChatIllon Corp_ _ _1 34 334 1,200 354 331 Apr 674 Jan 1st M 58 series A- - _195: 113 11434 45,000 98 10935 Mar 11474 Apr

Class A 1 974 12 Mar 18 Jan let M 5s series B _ _ _195- 1164 1174 6,000 97 1114 Feb 11774 Apr
Tung-Sol Lamp Works__ • 4 4 100 24 334 Apr 534 Jan 51 Bailee C 1960 11635 11734 18,000 974 1124 Jan 119 Feb
$3 cony pret • 35 37 700 12 39 Jan 37 Apr Bethlehem Steel 6.5_ _199, 13031 1314 8,000 102 1264 Jan 1314 Apr

Union American Inv'g • 21 21 400 16 1935 Mar 23 Jan Binghamton L H & P Es 4.8 764 1024 Jan 10555 Mar
Union Gas of Can • 3 474 Jan 534 Jan Birmingham Dec 4134. 196, 77 78 84,000 454 6931 Jan 82 Feb
Union Tobacco corn • 3is 31 1,100 1, 4 Jan 4 Jan Birmingham Gas 5s_1951. 6355 633-4 7,000 3834 56 Jan 674 Feb
United Aircraft Transport Boeton (7onsol Gas 5s_194- 10634 10634 7,000 10234 10655 Apr 109 Jan
Warrants 8 335 Mar 6 Jan Broad River Pow 55..1954 83 844 11,000 29 70 Jan 88 Mar

United Carr Fastener__ _. 17 174 500 535 1451 Jan 174 Feb Buff Gen Eleo as .......1935 1074 10734 8,000 10234 10631 Jan 10951 Jan
United Chemicals nom_ __• 334 334 200 234 24 Mar 34 Apr Gen & ref be 194e 102 10555 Apr 109 Jan
$3 cum & part pref • 22 2234 200 13 2134 Apr25 Jan Canada Northern Pr 55 '5, 9831 9834 1,000 71 97 Apr 10171 Jan

United Corp warrants 74 1116 600 5j3 34 Mar 54 Jan Canadian Nat RY 75_193: 10035 10055 6,000 10034 10074 Apt 10134 Jan
United Dry Docks corn • 14 X Feb 716 Jag Canadian Pac Ry 6s_194 107 10734 32.000 98 105 Mar 11234 Jan
United Founders 1 516 ji 7,300 71 71 Ma 75 Jan Capital A dmints 5.8_ - _195: 98 9834 18,000 65 8831 Jan 9834 Apr
United G J6 E 7% pref_100 6345 6455 30 46 54 Jan 6434 Apr Carolina Pr & Lt 5s___195, 96 964 121,000 4634 834 Jan 9634 Mar
United Gas Corp awn I 134 134 3,800 74 74 Mar 14 Jan Cedar Rapids M & P 5s 53 111 11134 15,000 9474 1104 Jan 112 Feb
Pref non-voting • 41 454 6,200 15 35 Mar 4554 Apr Cent Arts Lt & Pow 55 196P 97 9831 50,000 724 89 Jan 994 Niar
Option warrants 5,6 4 1,300 4 34 Mar 71s Jan Cent German Power 6.91934  3331 39 Mar 42 Jan

United Lt & Pow nom A _ _ • 1 134 2.700 4 4 Mar 131 Jan Cent III Light 5a _ _ _19V 10834 10834 3,000 99 10734 Jan 10974 Mar
Common class 13 • 134 14 200 1 1 Feb 135 Jan Central III Pub Service-
$6 cony 1st pref • 5 631 1,S00 335 335 Mar 634 Apr 5s series E 195r 8854 8934 11,000 50 7634 Jan 8934 Mar

United Milk Products •  3 3 Jan 3 Jan let & ref 4345 ser F_196 7874 80 96,000 4534 67 Jan 84 Mar
$3 preferred • 34 34 50 20 29 Jan 34 Apr 58 seri es (.1 196, 874 8834 19.000 49 75 Jan 8934 Mar

United Molasses Co- 434% maim R 198 7831 7934 27.000 46 6771 Jar 85 Mar
Am dep rcts ord ref-- -81 431 435 200 234 434 Jan 531 Jan Cent Maine Pow 55 D_1955 10234 105 24,000 80 101 Jan 105 Apr

United Profit-Sharing_ •  53 4 Mar 71 Jan 434s series E 1957 1004 102 69,000 72 9571 Jan 102 Apr
Prof, rred 10  6 735 Feb 734 Feb Cent Ohio Lt & Pow 531953- 8434 86 22,000 5574 72 Jan 87 Mar

United Shoe Mach com_25 7434 7551 7506 47 70 Jan 77 Feb Cent Power 55 sec D_195; 6934 6934 25.000 374 59 Jan 70 Mar
Preferred__  25 3971 394 10 3Q34 36 Jan 40 Mar Cent Pow & L1 15t 58_1954 7234 7474 135,000 374 594 Jan 7574 Mar

US Dairy Prod cl B com •  a y,, 546 Feb si Feb Cent States Else be_ _ -1944 3054 3234 81.000 25 28 Mar 324 Jan
LB Flee Pow with warr_.1 34 716 300 35 55 Jan 71 Jan 53-4* en-wart 1954 31 323-4 212,000 253-4 2514 Mar 3334 Jan
U S Finishing corn •  74 71 Mar 2 Jan Cent -Rates P & L 548.'6 5334 6034 62,000 29 483-4 Jan 64 Feb
US Fell Co class B I 1034 114 1,200 514 1035 Mar 1335 Jan ChM Dist Elan Gen 4348 70 10134 102 41,000 82 924 Jan 102 Apr
11 il Intl Securities • 31 4 1,100 (h h Mar 1 Jan Chic Jet RI & Union Stk

1st pret with warr • 434 4334 200 394 4134 Apr 51 Jan Yards 56 1944, 10735 10831 5.000 90 10534 Jan 109 Feb
Ti S Lines pref • 31 Yr 800 716 Li Apr 4 Feb Chic Pneu Tools 548_1942 94 94 9,000 5134 8734 Jan 9934 Jan
US Playing Card  10 33 35 350" 1454 3045 Mar 35 Apr Chic Rya 55 citts 1927 694 704 23,000 43 6574 Jan 71 Jan
U SlUtliator Corp corn_ •  134 2 Mar 3 Feb Cincinnati Street By-
7% preferred 100 12 123.4 50" 5 12 Apr 17 Jan 54s aeries A 1952 6834 70 14,000 404 53 Feb 7135 Apr

US Rubber Reclaiming- •  4 34 Feb Ti Feb 6s series B 1956  47 6634 Feb 74 Jan
United Stores vie • % 11,6 600 14 3-4 Mar 134 Jan Cities Service 5a 198r 38 40 47,000 2834 3074 Mar 42.4 Jan
(111 Verde Extension_ 24 3 4,500 234 254 Apr34 Feb Cony deb 5s 1950 3634 40 493,000 284 2974 Feb 404 Jan_5044
United Wall Paper • 14 155 100 1 155 Slur 24 Jan Cities Service Gas 54s '42 70 7034 20,000 4334 6334 Jan 754 Jan
Universal Consul 011 Co_10  1.20 334 Jan 634 Feb Cities Se:vice Gas Pipe
Universal Insurance Co_  634 7 Jan 1274 Mar Line 68 1943 89 90 23,000 55 8434 Jan 9134 Feb_8
Utah Apex Mining Co___5 55 1 SOO 35 51 Slat 151 Jan Cities Bery PAL 534e 1952 35 37 356.000 264 2634 Feb 374 Apr
Utah Pow & Lt $7 pref___• 1834 184 25 134 16 Jan 2074 Feb Registered 3656 363-4 76,000  3644 Apr 364 Apr
Utility Eoultlee Corp____• 134 131 500 7.6 4 Mar 14 Jan 5355 1949 3434 364' 2,000 274 2734 Feb 3734 Jan

Priority stock • 44 47 475 30 4331 Jan 49 Feb Cleve Eleo III let 55..1939 10335 104 21.000 108 10355 Jan 106 Mar
Utility & Ind Corp •  5 % 54 Mar 35 Jan 55 series A 1954 107 1074 20.000 1014 10674 Jan 111 Feb
Cony preferred • 155 134 200' 533 I Mar 174 Jan 5s series B 1961 11071 111 10,000 102 10934 Feb 114 Jan

Utli Pow & Lt nom 1 34 1116 2,100 4 71 Feb 16 Apr Comrnersund Privat
7% preferred 100 635 7 1,150 334 34 Mar 771 Apr Bank 5345 1937 3874 38% 26,000 33 37 Apr 47 Feb 1

Venentela Mex Oil Co_ 14. 154 Mar 1 45 Mar Commonwealth Edison-_10  
Venesuelan Petroleum- "46 34 1.800 55 71. Jan 54 Jan 1st 51 55 series A__ -1953 11134 112 50.000 8614 10934 Jan 112 Mar- -a
Vogt Manufacturing •  934 8 Jan 931 Feb 1st Si 55 series B__1954 11134 1124 33,000 884 109 Jan 11234 Apr
Waco Aircraft Co  • 334 431 500 334 345 Mar 551 Jan 1st e555 series C___195! 1084 11071 70,000 304 10574 Jan 11054 Apr
\Val tt & Bond cl A •  334 434 Feb 6 Jan let 4345 Bailee D__1957 109 110 9,000 7955 1044 Jan 110 Apr

Class B •  3.4 34 Mar 1 Feb let 434s series E___19t1( 1033-4105 68,000 8044 10234 Jan 10671 Apr
Waigreen Co warrants_ 54 51 Star 171 Feb let St 4s series F___198 10134 10254 238,000 69N 9444 Jan 10215 Star- - -  
Walker (111ratn)-Goodertr'n,

dr Worts Ltd com____• 26 274 3,000 2034 2534 Jan 324 Feb
54/merles 0 196.

Conr wealth Subsid 5 4 s 'V
054 1064
9634 99

114.000
297,000

9234
54

1054 Apr
85 Jan

109 Jan
99 Apr

Cum ul preferred • 18 1834 1,600 123-4 1654 Jan 1815 Mar Community Pr & Lt 65195" 57 9835 103,000 3354 5155 Mar 584 Apr
Wendell Copper  I 'is 'Is 100 74 34 Jan Mar Connecticut Light & Powe
Western Air Exprees 7 1135 Jan

.34
1371 Jan 75 series A 195. 12054 12034 1.000 112 11915 Jan 12031 Apr_10  

New oota  1 255 255 200 2 2 Jan 34 Feb 5345serlee B 1954 1094 1104 11.000 104 10911 Mar 112 Jan_
Western Auto Supply A_ • 5474 55 500 17 53 Jan 6071 Mar 4 %smiles C me 10334 109 10,000 983 1084 Jan 10934 Mar_
Western Cartridge pre! 6234 98 Jan 9931 Apr be serial D 198: 108 10335 6,000 102 108 Mar 10974 Jan_100  
Western Maryland By Conn River Pow 55 A 1959 105 10534 18,000 874 1033-4 Jan 106 Jan
7% 1st preferred__ 50 50 10 85 4635 Mar 60 Jan Consol Gee (Balt* City)_ _100

Western l'ower 7% pref 100  65 7474 Mar 78 Mar Es 1939  10014 111 Jan 1124 Mar
Western Tab & Rat v t o_•  655 12 Feb 14 Jan Gen mtge 434, 1954 119 11955 5,000 9914 11474 Jan 1194 Apr
West Texas Utilities Co- Consol Gas El Lt & P (Balt
16 Preferred • 22 28 Jan 34 Feb 455B serifs, G 1969 107 1084 12,000 10174 107 Apr 1114 Feb

Westvaco Chlorine Prod- A Ks series H 1970 111 111 5,000 9834 108 Star 111 Apr
7% preferred 100 102 102 75 60 99 Jan 10274 Feb lat ref 814a 1981 108 1084 22,000 8874 1064 Jan 11071 MarWest Va Coal & Coke__ • 334 334 1,700 54 334 Mar 43-4 Feb Consol Gas UM! Cu-55 illiarns 011-0-Matic 1st & coil Is set A_ 61 64 29,000 33 51 Jan 6471 Apr
bleating Corp eon, 1' 3 3 1()0  3 Apr 3 Apr

_1943
Cony deb 6 KB w w 1255 15 43,000 455 455 Jan 15 Apr

Williams (R C) & Co • 14 14 100 11 1335 Mar 1734 Jan
_1943

Consol l'ub 7% [And _1939  70 87 Mar 89 Mar
Wu -low Cafeterias Inc__ 55 35 100 14 34 Ma 5238 Feb Consumers Pow ‘45__195• 10754 10754 23,000 88 10741 Jan 10954 Mar_1
Cone preferred • 434 434 25 4 4 Feb6 Jan let & ref fs 1936 10334 10334 16,000 1004 1034 Mar 104 Jan

'Wilson-Jones Co • 23 27 600 9 18 Jan 27 Apr Cont'l Gas & E15&__1951. 503-4 6054 1364000 83 42 Jan 6034 Apr
Woodley Petroleum 1 4 4 '200 2 334 Jan 435 Feb Cosgrove-Meehan-W oolworth (F W) Ltd- Coal Corp 6 4s 1945 15 1754 10,000 25.5 8 Jan 1774 Mar
Amer deposit rcta___Iis 2511 2534 300 1734 24 Mar 284 Jan Crane Co 58. --Ala 1 1940 10335 10334 9,000 7715 102 Jan 10334 Mar

Wright-Rargreaves Ltd__• 855 834 10,000 634 83.1 Jan 10 Mar Crucible Steel 5s 1940 9731 984 38,000 6034 9554 Apr 10074 Jan
Yukon Gold Co A 5,6 2, 900 2333 74 Mar 34 Jan cuban Telephone 7 %a 1941 63 6654 12,000 50 6134 Mar 74 Jan

BONDS- s
Cuban Tobacco be __ _ _1944  
Cudahy Pact deb 57451937 10354 10374 19,000

35
9334

45 Jan
10374 Star

4835 Jan
104 Jan

Abbott's Dairy 6._.._1942  8644 102 Jan 10434 Mar s f 58 1946 1054 106 9,000 102 10334 Mar 10734 FebAlabama Power Co- Cumbericl Co PAL 4348'56 10174 10134 9,000 65 9574 Jan 10274 Mar
let & ref 55 1946 9931 100 90,000 63 8831 Jan 10054 Mar Dallas Pow & Lt fis A_1949 10874 10834 11.000 10094 1084 Jan 11034 Mar
let A ref Si 1951 9435 95 43,000 5455 8354 Jan 9635 Mar 541 earls C 1952 10655 107 5,000 94 1044 Feb 107 Mar
let & ref ts 1958 9434 9434 1,000 55 834 Jan 96 Mar Dayton Pow & Lt 55_ _1941 10634 1074 10.000 9974 10674 Apr 109 Star1st & ref 5e 1968 83 85 26.000 4734 73 Jan 8714 Feb Delaware El Pow 5345_ '59 88 89 14,000 65 8835 Jan 9235 Feblet & ref 4 4 s 1967 7631 7934 141,000 4434 6631 Jan 81 Feb Denver Gas & Elan 58_1949 1074 107% 10,000 9254 10574 Jan 1084 FebAluminum Co 5 f deb 5552 10635 107 41,000 9231 10554 Jan 10735 Mar Derby Gas & Elea 58_1946 9055 92 25,000 564 83 Jan 9234 MarAluminum Ltd deb 6n_1948 9834 100 65,000 59 9731 Jan 101 Jan Del MY Gag Os ger A _1947 101 1024 27,000 76 99 Jan 10474 FebAmor Commonwealth Pow be let series B 1950 94 9694 109,000 6735 9131 Jan 99 FebCony deb 138 1940  34 34 Mar 35 Jan Detroit Internal Bridge-
53-ft 1953  4 .3.4 Jan 54 Jan 630 Aug 1 1952 5 54 30,000 234 3 Jan 534 AprAmer Com'ity Pow 54s 53 234 234 1.000 114 274 Jan 234 Feb Certificates of deposit_ 5 5 16,000 134 2 Jan 5 Apr

Amer & Continental 581943 9734 100 23,000 78 93 Jan 100 Mar Deb 75 Aug 1 1952  14 55 Jan 1 Jan
Art. El Pow Corp deb (Is '57 774 8 21,000 774 74 Mar 104 Jan Certificate!' of deposit_  3.1 31 Mar h Mar
Amer GA El deb 5a_ _2028 9914 10034 515,000 34 894 Jan 1004 Apr Dixie Gulf Gas 6345_1937 10234 10274 19,000 76 10131 Jan 10274 JanArn Gas & Pow deb 65_1939 28 2834 35,000 1334 18 Jan 2934 Mar Duke Power 4155 1967 10734 10734 1,000 85 105 Jan 1084 MarSecured deb 5e 1953 244 264 30.000 12,4 1714 NT, 263: Mar Paste,' l•rit 1,,,,,..1 5* 1054 15 15 2,000 10 11 SCar 164 Jan

For footnotes see page 2505.
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BONDS

(Continua)

New York Curb Exchange-Continued--Page 5 April 13 1935

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Mar 31
1935

Range Since
Jan. 1 1935

Elea Power & Light 58_2030
Elmira Wat.Lt &RR 5956
El Paso Else 58 A_ _ _ -1950
El Paso Nat Gas 1354s-1943
With warrants 
Deb 654a 1938

Empire Diet El be_ _ _1952
Empire 011 & Ref 5545 1942
Ercole Marelli Else Mfg-
634s A ex-warr 1953

Erie Lighting be 1967
European Flee Corp Ltd-
650 x-war? 1965

European Mtge Inv 75 C'67
Fairbanks Morse 58.... 1942
Farmers Nat Mtge 78_1963
Federal Sugar Ref & _1933
Federal Water Serv 5340'54
Finland Residential Mtge
Banks 69-6aStamped1961

Firestone Cot Mills 6E1.'48
Firestone Tire dr Rub be '42
Fla Power Corp 530- 1979
Florida Power & IA be 1954
Gary Elea & Gas be ext.'44
Gatineau Power let be 1056
Deb gold 6e June 15 1941
Deb Batteries B 1941

General Bronze 63 1940
General Pub /derv& _1953
Gen Pub Util 850 A_195o
General Rayon ea A1948
Gen Refractories 6e_  1938

With warrants 
Without warrants 

Gen Vending de an war '37
Certificates of deposit_

Gen Wat Wks & El 58_1948
Georgia Power ref 53_1967
Georgia Pow & Lt 55_1978
Gestural 6a 9-warrants 1913
Gillette Safety Razor ba '40
Glen Alden Coal 45_1965
Gobel (Adolf) 650-1935

with warrants 
Godchaux Sugar 750_1941
Grand Trunk Ry 654e 1936
Grand Trunk West 0_1960
at Nor Pow 5s stinp_ _1950
Great Western Pow 5. 1946
Guantanamo & West fin '58
Guardian Investors 5.9.1948
Gulf 011 of Pa be 1937
5e 1947

Gulf States Util 6a.._ _1956
450 series B 1981

Hackensack Water 58_1938
10 series A 1977

Hall Printing 5545 1947
Stamped 

Hamburg Elect 71......_l931
Hamburg El Underground
& St fly 5549 1938

Hood Rubber 634e 1938
7s 1938

Houston Gulf Gan 8a....1948
630 with warrants_1943

HOUSCOD Light dr Power-
let 58 ger A 1053
let 450 ger D 1978
let 450 ear E 1981

Hudson Bay M & S 68.1935
Hung-Italian Bk 750-1963
Hydraulic Pow 5s_ _1950
Ref & lmpr 68 1951

Hygrade Food Products-
8+1 aeries A 1949
6s series B 1949

Idaho Power be 1947
Illinois Central RR 135 1937
III Northern Util 58_1957
Ill Pow dr L let Cesar A '53

let & ref 550 ger 13.1954
let & ref 58 eer C__ _1956
f deb 650 --MaY 1967

Indiana Electric Corp-
es aortae A 1047
650 series B 1953
be Aeries C 1951

Indiana Gen Serv 5s...1948
Indiana Hydro-Elec 59 '58
Indiana & Mich Elea be '55

Se 1957
Indiana Service be__  1960

let lien & ref be_ _ _1963
Indianapolis GAL 56 A1952
Ind'polle P & L lacer A '57
Intercontinents Power-

Cs series A ex-w_ _ _ _1948
International Power See-

n 50 series 0 1956
75 series F 1957
7e Berke F 1952

International Salt 58_1951
International Sec 56_1947
Interstate Irn & 811 430'46
Interstate Nat Cu 88-1938

Low High
42% 4534
924 94
964 9735

96 97

554,000
17,000
40,000

22,000

80 8034
5831 60

61 64

13,000
49,000

3,000

8734 8934
347/. 36
10134 1024

12,000
20.000
29,000

1% 134
48 49%

98% 100
103% 104
103% 10354
80% 81%
7254 74
7054 71
81% 8751
6534 74
6554 7351
85 8854

5,000
110,000

33.000
18,000
21,000
11,000

268,000
3,000

258,000
62,000
56,000
19,000

57% 58% 40,000

149 15454
1004 101%

80.000
73,000

6531 66%
91 9234
63 65
36 39
10434 104%
86 89%

8354 87%
10651 10654
104 104
8734 88
106 10634
109 10951

39,000
213,000
24,000
4,000
4,000

195,000

31,000
9,000
12,000
22,000
6,000
9,000

27 28%
104 104%
105% 10854
9954 100%
95% 96%
10931 109%
105 10554
7554 77%
75 7754

34
92%
93
9751
84

5,000
31,000
14,000
72.000
16,000
3,000
5,000

24,000
60,000

36
93
93
9831
8534

106 10634
10334 103%
1054 106
10234 104%

5,000
8.000
3,000

26,000
29,000

8.000
2,000
13,000
15,000

50 57
54 5654
10654 106%
61 62%
106 10654
91 94%
86 8834
80 83%
6934 70%

77)1 79%
82 8354
67% 70
107% 10755
69 70
104 10434
110% 110%
43 4455
43 44%
90 904
101% 102%

251 251

71 72
75 75
71 72%
10434 105
70 71
90 9054

13,000
4,000
5,000

83,000
4,000

96,000
49,000
165,000
38,000

37,000
7,000

52,000
2,000
11,000
14,000
1,000

47,000
38,000
2,000

128,000

1,000

5,000
7,000
14,000
7,000
54,000
10,000

Interstate Power 55.. _1937 68 6934
Debenture es 1952 4531 4754

Interstate Public Service-
be series D 1956 6434 6634
450 series F 1958 5751 59

Invest Cool Amer-
& serlee A w w 1947 94 94

without warrants  93 95
lowa-Neb L & P55... _1957 99% 101%

5a series B 1961 9934 loom'
Iowa Pow & Lt 4341_1958 105 105
Iowa Pub Serv 5a 1957 9034 9134
Marco Hydro Elea 76_1952 6.534 67
laotta Franehhal 79. _ _1942 85 87
Italian Superpower of Del
Deb 6s without war_1963 5754 6034

Jacksonville Gas be__ _1943 45 4654
JAMAICA Witt Sup 650'66 10755 10754
Jersey Central Pow & Light
5a series B 1947 1023410334
454e series C 1961 9934 100

Jones & Laughlin St1 be '39 10734 10731
Kansas Gas & Elea 66_2022 10134 103%
Kansas Power be 1947 88 894
KADDAS Power & Light-

en aeries A 1955 10634 107
ile series Et 1957 10431 10531

Kentucky Utilities Co-
ln mtge Is ser H.._1961 70 71
630 series D 1948 8534 8534
3545 Aeries F 1956 74 7534
be series I_  1969 6951 72

107,000
57,000

46,000
97,000

2,000
12,000
108,000
30,000
12,000
60,000
4,000
12,000

27,000
22,000
5,000

101,000
159,000
8,000
12,000
22,000

3,000
17,000

76,000
6,000
7.000

03,000

Low
22
65
64

6654
25
46
41

6651
78

69%
24
58
3834
1%

lb

88
85
89
48
44%
6351
7154
64
62
55
54
2354
36

90
85
2
2
38%
5451
40
30
93
53

69
95
9851
63
10254
9354
10
24
9934
97
82
55
9851
98
60
70
43

28
55
65
40
2954

91%
79
80
10134
44
10034
loo

4034
42
86
60
8254
48
46
4254
325(

54%
58
45
93
44
70
88%
23%
22
68
73

154

65
72%
60
8351
43
6334
103
87
26%

Low
33% Feb
8534 Jan
8934 Jan

91
90%
67
54

Jan
Jan
Jan
Jan

61 Apr
100 Jan

85 Jan
34% Apr
964 Jan
53 Feb
1% Feb

3154 Jan

9854 Mar
102% Jan
1034 Apr
78 Jan
68% Jan
6351 Jan
79% Apr
60 Apr
59% Apr
8134 Mar
74 Mar
5134 Jan
56 Jan

145 Mar
100 Mar
4 Jan
4 Jan
5631 Jan
8155 Jan
56% Jan
36 Apr
103 Jan
84% Jan

73% Jan
10651 Jan
103% Apr
87% Apr
10234 Feb
107 Jan
1734 Jan
25 Mar
104 Apr
105% Apr
9454 Jan
8755 Jan
10814 Jan
105 Apr
7034 Mar
70 Mar
44 Jan

35 Jan
84 Jan
87 Jan
93 Jan
76 Mar

10434 Mar
10234 Feb
104 Jan
101% Apr
53% Feb
111% Jan
10534 Mar

47 Apr
54 Apr
10554 Jan
60 Mar
10251 Jan
754 Jan
6934 Jan
66% Jan
57 Jan

84 Jan
68 Jan
60 Jan
10731 Jan
824 Jan
99 Jan
10734 Jan
364 Jan
35% Jan
80 Jan
97% Jan

1% Mar

85 Mar
7234 Mar
60 Mar
10434 Apr
6834 Jan
90 Jan
105 Apr
57 Jan
38 Jan

41 52 Jan
42 4751 Jan

67 92 Jan
87 91 Jan
68 88 Jan
5834 86 Jan
72 100 Jan
6734 8231 Jan
64 64 Mar
7334 83 Jan

49
32
9834

77
70%
102%
61%
66

804
70

46
bb
50
4534

51% Mar
36 Jan
106% Jan

10151 Jan
93% Jan
108% Jan
90 Jan
7734 Jan

105 Jan
100 Jan

6254 Jan
73 Jan
69 Jan
6251 Jan

High
46 Apr
94 Apr
9754 Mar

97 Apr
95 Jan
8051 Apr
65% Jan

69 Jan
10331 Apr

90 Mar
5534 Jan
10234 Apr
554 Jan
1% Feb

4954 Apr

100 Apr
10534 Mar
10554 Mar
83 Jan
78 Jan
7654 Feb
9933 Jan
9931 Jan
984 Jan
94 Jan
85 Feb
69.54 Feb
57 Feb

16154 Feb
10234 Feb
8 Mar
6 Fab
67% Mar
95 Mar
69% Mar
564 Jan
1054 Feb
92 Mar

93% Feb
107% Mar
10554 Jan
9254 Jan
106% Apr
_10931 Apr
3355 Feb
36 Jun
105% Jan
107% Jan
101% Mar
98% Mar
110% Mar
108% Feb
80 Jan
7754 Apr
51 Feb

4134
93
96
9831
854

107
10554
10634
105%
55
113%
107%

6434
62
108
8051
10854
28%
90
844
71

8134
86%
74
107%
7554
104%
110%
48
4834
90%
102%

Feb
Mar
Mar
Apr
Apr

Mar
Mar
Mar
Jan
Jan
Mar
Jan

Jan
Jan
Mar
Jan
Feb
Mar
Mar
Mar
Apr

Feb
Mar
Feb
Mar
Feb
Apr
Mar
Jan
Jan
Apr
Mar

4% Mar

7734 Jan
85% Feb
80% Feb
107% Jan
7655 Feb
9651 Dec
10534 Jan
7351 Feb
494 Feb

67 Jan
62 Jan

0434 Feb
95 Apr
101% Apr
101 Apr
105% Apr
91% Apr
784 Feb
87 Apr

8814 Feb
4836 Mar
108 Mar

10434 Feb
100% Feb
10751 Apr
10331 Apr
90% Mar

107% Mar
105% Mar

76 Mar
00 Feb
82 Mar
78 Mar

BONDS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Mar31
1935

Range Since
Jan. 1 1935

6s 
510 eerie! E 
530 series F
510 series I 1949

Louisiana Pow & Lt 581957
Louisville C & E 6s_  1937
450 series C 1961

Manitoba Power 550_1951
Mass Gan deb be 1952
5%s 1946

McCord Radiator & Mfg-
Cs with warrants_ _ _1943

Memphis P & L Sc A 1948
Metropolitan Edison-
ge aeries E 1971
be aeries F 1982

Middle States Pet 630 '45
Middle West Utilities-
II etre of deposit 1932
&etre of clap 1933
be ate of deo 1034
Ea efts of deposit- _1935

Midland Valley be _  1943
Milw Gas Light 450_1967
Minneap Gas Lt 430_1950
Minis P & L 450 1978

be 1956
Mississippi Pow Is.. _1955_1955
Miss Pow & Lt 6e .......1957
Mississippi River Fuel-
Cs with warranta.....1944

Without warrants.. _ _
Mies River Pow let 55 1951
Missouri Pow & Lt 550'55
Missouri Pub Serv 54_1947
Monongahela West Penn-
Pub Serv iser B_ 1953

Mont-Dakota Pow 550 '4
Montreal L H & P Con-

lst & ref be set A_ _ _1951
Is series B 1970

Munson SS Line-
650 with warr 1937

Kimberly-Clark be__ _1943
Koppers G & C deb be 1947
Sink fund deb 5%6_1959

Kresge (SS) Co 5s_ _ _ _1946
Certificates of deposit.....

Laclede Gas Light 534e1935
Larutan Gas Corp 6353 '35
With privilege 

Lehigh Pow Scour 6e_ _2026
Leonard Tietz 7%itex-w '46
Lexington Utilltiee5e_ 1962
Libby MeN & Libby Is '42
Lone Star Gas 55 1942
Long Island Ltg 6s_ _ _1945
Los Angeles Gas & Else-
Is 1939
Is 1961

1942
1947
1943

Narragansett Flee be A '57
Is series B 1957

Nassau & Suffolk Ltg Is '45
Nat Pow & Lt lie A 2028
Deb be series B 2030

Nat Public Service 5s 1978
Certificates of dance! t _ _ _

Nebraska Power 450_1981
&series A 2022

Nelener Bros Realty 6s '48
Nevada-Calif Flee 5s_1058
New Amsterdam Ga 643.'48
NE Gas & El Asen 53_1947
Cony deb be 1948
Cony deb be 1950

New Eng Pow Assn 56_1948
Debenture 534 a__  1959

New On Pub Sem 450 '35
6e aeries A 1949

N Y Central Elan 550 '50
N Y & Foreign Investing-
550 with warranta_l 48

NY l'enn & Ohio 431s 1950
NY P&L Corp 1st 430 '67
N Y State & E 450_1980

let 536s 1982
N Y & Weetch'r Ltg 432064
Debenture Is 1954

Niagara Falls Pow 68_1950
ba aeries A 1959

Nippon El Pow 650_1953
No American Lt & Pow-
5% notes 1936
650 series A 1956

Nor Cont Util 534s.._,.1948
No Indiana (2/ & E 88_1952
Northern Indiana P 8-

be series C 1966
5sseriee D 1969
4%a series E 1970

No Ohio P & L 5%9..1051
Nor Ohio Trao & Lt be '56
No States Pr ref 4340_1961
634% notes 1940

N'weetern Elect as__ _1935
N'western Power Ile A _1960

Certificates of deposit _ _ -
N'weetern Pub Seri, 58 1967
Ogden Gm Is 194a
Ohio Edison let 5a_1960
Ohio Power 1st 6a B 1952

let & ref 950 ser D 1916
Ohio Public Service Co-
& series C 1963
be series D 1954
5158 series E 1961

Okla Gas & Eleo 5s 1960
(is series A 1940

Okla Power dr Water 55 '48
Osgood 6s ww 1938
Oswego Falls ea 1941
Pacific Coast Power be 1940
Pacific Gas & El Co-
ln 6e series B 1941
1st & ref 530 ser C_ 1952
Is series D 1956
lat & ref 450 E 1957
lit & ref 450 F__ _1960

Pac Invest 5s ser A..._1948
Pacific Ltg & Pow 5s_ _1942
Pacific Pow & Ltg be_ _1955
Pacific Western 011650'43
With warrants 

Palmer Cory 65 1938  
Park & Tilford Cs...... .1936
Penn Cent L & P 430 1977

691 1979  
Penn Electric F__ _ _1971

Low High
102% 103
102 103
103% 104%
10034 101
102 102%
63 66

$
12,000
30,000
22,000
8,000
10,000
16,000

96% 98%

84 8531
101% 102%
10251 10234
9851 99

208,000

13,000
68,000
2,000
17,000

106 10654
10934 109%
103% 10851
107 107
10634 107
9454 94%
10151 101%
107 107%
55% 58
89 91
96 9834

68% 6955
100 101

9654 98
105 10534

14,000
28,000
1,000
5,000

13,000
74,000
2,000
6,000
13.000
67,000
40,000

12,000
17,000

28.000
29,000

631 934
6% 9
651, 9
6% 9%
69 70
107 10831
103 103%
8634 8734
95 96%
774 7934
77% 79%

98 99
98 98
107 107
104% 105
44 40%

9434 96
66 66

106% 107
106% 108

66,000
84.000
58,000
69,000
7,000
9,000

65,000
51,000
35,000
59,000
66,000

18,000
5,000
10,000
18,000
15,000

90,000
1,000

12,000
45,000

103 105
103 105

50,000
8,000

83% 88
7451 7734

451 5%
109% 10954
10834 11054
9754 98
6851 71
105 106
5351 55
53% 55
53% 54%
61 6454
6434 8715
76 80
39% 41
8334 87

93,000
172,000

41,000
24,000
29,000
18.000
88,000
12,000
72,000
19,000
95,000
199,000
108,000
21.000
20,000
18,000

105 10634
100 101%
9531 9734
105% 106
102% 10251
107% 107%
107% 108
107 10734

47,000
181,000
126,000
17,000
6,000
5,000
9,000
4,000

10051 10051
5054 5151
27 31
10234 10354

03 94%
93 93%
8631 88%
10651 106%
105% 108
9951 100%
96% 97%
83% 8531
31% 32
30% 3031
7734 79%
10054 101%
10451 10551
10434 105%
10394 105

1085( 108%
103 104
10554 106
10454 1043,4
95% 9754
63% 65

2,000
54,000
46,000
10,000

33,000
20,000
38.000
12,000
8,000

170,000
64,000
25,000
5,000
6,000
45,000
33,000
74,000
32,000
30,000

2,000
38,000
21,000
60,000
73,000
42,000

80% 82
103% 10331

117% 11751
105 105%
10754 107%
106% 10754
10654 107
90 91
11654 117
67% 6834

103% 10354

3,000
26,000

35,000
81,000
40,000
60,000
52,000
3,000
12,000
77,000

36,000

98 98
94% 9554

5,000
71,000

119,0001

Low
8234
72
76
89
85
60

91
54
25
64%
57
82%
65

100
874
994
94
94
94
6134
90
79
2254
70
80

33
70

63
73
46

3%
3%
3%
3%
63
90
67
54
5854
3551
40

89
85%
96%
7014
33

58
4754

9451
934

234

91%
93%
98
51
42

3%
83
703(
35
64
85
34
3354
33%
46%
50
32%
26
156

55
10334
73
584
77
81
96
104
9931
63

81%
2554
18%
71

5154
52%
4934
69
65
71
69
64
8%
831
4734
73%
63%
88
83%

70%
8054
63
68%
83
40
31
4534
65

101
9814
91
82%
82%
69
102
35

7354
85
62
67

51%

Low
102
101%
103
100%
100%
5834

100
91%
32
75
98%
101
954

10734
103%
108
107
104%
106
8831
100
104
55
85%
8754

684
904

89
10034
66

5
4%
434
434
62%
107
9434
7931
88%
62%
72

04
94
106%
10154
4151

88
5751

10451
10551

2%

103
103
10054
7134
6134

334
10734
10134
00
88
10054
47%
48
47
543-1
57%
47.4
3051
77

90
103%
894
85
9934
994
1044
1074
1084
824

10054
4454
20%
994

77
76%
714
1014
100
9014
88
7434
28
28
72
96
9734
104%
10334

105%
994
10034
99
9034
48
40
6554
9934

111%
105
105%
101
10054
87
110
57%

984
102
9234
84%
9354
74%

Jan
Feb
Feb
Apr
Jan
Apr

Jan
Jan
Feb
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Mar
Mar

Apr
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Mar
Mar
Jan
Jan
Mar

Jan
Jan

Mar
Mar

Mar

Apr
Apr
Jan
Jan
Jan

Mar
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Mar
Mar
Mar
Jan
Jan
Jan

Jan
Mar
Jan
Jan
Jan
Jan
Jan
Apr
Jan
Feb

Jan
Mar
Mar
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Apr
Apr

Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan

Jan
Apr
Jan
Jan

Jan
Mar
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

1074
10531

High
10334 Mar
104 Mar
10534 Jan
10451 Jan
103% Feb
73 Jan

101
98%
4031
90
103%
10234
102

10854
10755
110
10951
10754
110
94%
101%
108
664
95%
1024

Mar
Apr
Feb
Feb
Mar
Feb
Feb

Mar
Feb
Feb
Feb
Apr
Feb
Apr
Jan
Apr
Feb
Jan
Jan

82 Jan
101 Apr

9834 Mar
10534 Mar
74% Apr

9% Apr
9 Apr
9 Apr
9% Apr
74 Mar
10834 Jan
104 Mar
91% Feb
99% Feb
83% Mar
82% Mar

9934 Jan
89% Jan

Mar
Mar

58 Feb

96 Apr
66 Apr

1074 Jan
108% Jan

5 Jan

106% Feb
105% Feb
102% Feb
88 Apr
7734 Apr

64 Jan
110 Jan
110% Apr
9831 Mar
77% Jan
106 Apr
6854 Jan
58% Jan
68% Jan
8434 Apr
6734 Apr
8434 Apr
43 Apr
89 Mar

90 Jan
10634 Apr
101% Apr
9734 Apr
10634 Mar
103% Mar
108% Mar
110 Mar
109% Feb
84 Mar

101
52%
31
10354

9454
9334
8834
10854
106
100% Apr
98% Feb
874 Apr
3834 Feb
37 Feb
82 Mar
10251 Mar
10534 Apr
10834 Jan
10654 Jan

Jan
Feb
Apr
Apr

Apr
Apr
Apr
Apr
Apr

109 Mar
104 Feb
106 Apr
104% Mar
9734 Mar
65 Apr
40 Mar
8434 Mar
104 Mar

117% Apr
1084 Feb
108% Jan
107% Mar
107 Mar
94% Jan
117 Apr
70 Jan

104 Mar
102% Feb
100 Mar
9534 Mar
102 Mar
90 Are86 90

For footnotes see page 2505.
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BONDS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to Range Since
Mar 31 Jan. 1 1935
1935

Low High
Penn Ohio Edison-
65 aeries A xw 1950
Deb 5%s/series B_ _1959

Penn-Ohio P & L 5340 1954
Penn Power 55 1956
Penn Pub Serv da C..1947
5a series D 1954

Penn Telephone 5a C_1980
Penn Water Pow be__ _1940
434s series 13 1968

Peoples Gas L & Coke-
4s series B 1981
Os series C 1957

Peoples Lt & Pr 5s 1979
Phila Electric Co 68_1968
Phlia Elec Pow 545_1972
Fhlia Rapid Transit 651982
Phil Sub Co G & E 445'57
Philo. Suburban Wat Is '55
Pledm't Hydro-El ciAs '60
Piedmont & Nor 55_ _.1954
Pittsburgh Coal 6a 194b
Pittaburgn Steel 6!  1948
Pomeranian Elea tle_ _1953
Poor & Co Os 1939
Portland Gas & Coke 55'40
Potomac Edison be_ _1950
4 4s series? 1961

Potomac Elea Pow 56_1936
Potrero Sugar 7s 1947
PowerCorplCan) 4341 13'59
Power Corp of N -
5345 1947

Power Securities 6s _ _ _1949
Prussian Electric 65.. _1954
Pub Serv of N H 4%a B '57
Pub Serv of N J pet etre_ _ _
Pub Serv of Nor Illinois-

1st & ref ba 1956
be series  1986
43-4s series D 1978
&lie series E 1980
1st & ref 434e ser F_1981
6 %merles 0 1937
6345 series H 1952

Pub Serv of Oklahoma-
benders C 196
ba series I.) 195

Pub Serv Submit] 5%5_194
Puget Sound P & L 5%5'4

let & ref Si series C.1950
let & ref 4 %a ser D_195

Quebec Power be 196
Queens Bore U & E 43-0 '5
530 series A 1952

Republic Gaa 65 1945
Certificates of deposit _ _

Rochester Cent Pow 5s1953
Rochester fly & Lt 58_1954
Ruhr Gas Corp 645_1953
Ruhr Housing 6Hs....1958
Ryerson (Jos T) & Sons-
Deb bs Nov 1 1943

Safe harbor Water 4 %a '79
St Louis Gas & Coke 65 '47
San Antonio Puolio Service

5a series B 1958 97
San Diego Gas & Elea-
5355 aeries 1) 1980 106

San Joaquin Lt & Power-
6s series 11 1952  

90 93 28,000
8534 8631 81,000
105 105% 55,000
105 105 17,000
104 105 28,000
98% 99% 6,000
105% 106 5,000
113% 114 4,000

75% 773.4 88,000
93% 95% 120,000
1% 1% 4,000

11234 113% 12,000
109% 110% 29,000
77% 78 5,000
107% 107% 20,000

58 GO 25,000
97 97% 23,000
1063.4 105% 1,000
89 9034 5,000
28 29% 6,000
98% 99 7,000
74 76 22,000
104 108% 15.000
10234 103% 44,000

45 55 6.000
8034 81% 7,000

93 96 38.000
83 87 53,000
33 3434 7,000
10534 105% 17,000
12034 12234 17,000

1033.4 105% 44,000
10134 102% 28.000
95% 96% 55.000
9534 96 33,000
95% 96% 137,000
110 110% 121,000
105 105% 65,000

101% 1013% 8.000
101% 102% 30,000
90% 92 14,000
68% 70% 93.000
64 67 20.000
61 62% 47,000
101 103 26,000

9234 94 23,000
41% 41% 1,000
413, 42 25,000

113 113 6,000
3734 38 7,000
30 30 1,000

107% 1074
8 8%

98%

106%

19,000
8,000

69,000

4,000

Is I) 1957 104% 1049-4
Sands Falls be 1956 109% 109%
Saxon Pub Wks 65 1937 39 39
Schulte Real Estate-
6s with warrants 1935 1934 20
68 ex-warrants 1935 17 20

Scrip') (E W) Co 530_1943 100% 101%
Seattle Lighting 5s 1949 36% 38%
Serval Inc be 1948 105 105
Shawinigan W & P 434e '67 ii9234 94
434a series 13 1968 '92 933-4
let be series C 1970 11'9934 100
lat 434eserles D 1970 • 024 94

Sheffield Steel 54s 1948 1:1063( 107%
Sheridan Wyo Coal Os 1947.51 51
Sou Carolina Pow 51_1957 1/83% 8434
Southeast 1. & L Gs_ _ _2025
Without warrants  8% 90%

Sou Calif Edison 5._ _1951 1.0534105%
55 1939 41053( 106
Refunding bs June 1 1954 1,107% 107%
Refunding be Sep 1952 106% 107%

Sou Calif Gas C04%5_1961 104% 105%
1st ref 5a 1957 10534 1053-1
53-0 series B 1952 104 10434

Sou Calif Gm Corp 55 1937 101% 101%
Sou Counties Gas 4345.'68 10234 102%
Southern Gas Co 6348_1935  
Sou Indiana G & E 530 '57 107% 107%
Sou Indiana fly 4s____1951 3234 36
Sou Natural Gas 65___1944
Unstamped  89 91
Stamped  89 91

S'weatern Assoc Tel be '81 73% 7531
Southwest GA E A.1957 9934 100%

be series B 1957 9931 100
S'western Lt & Pr ba 1957 84% 85
Wwestern Nat Gas 66_1945 69% 69
Ho' West Pow & Lt 55_2022 66 67%
S'weet Pub Serv 6s_  1945 92% 95
Staley Mfg 8a 1942 105% 10535
Stand Gas & Elea 6a._1935 48 48%
Cony 65 1935 4534 48%
1)ebenture 85 1951 39 42%
Debenture 85..Dea 1 1966 37% 40%

Standard Invests 530 1939 8431 85
Se ex warrants 1937 88 89

Stand Pow & Lt 63._ _1957 34 37
Standard Telep 5343_194 24% 2434
Stinnes (Hugo) Corp-
Deb 7e ex-warr 1936 4534 4534
7-4% stamped. _ _1936 38 38

Deb 7s ex-warr_ _ _ _1946 41% 41%
7-4% Btamped1946 34 3531

Super Power 01 111 4%s '68 97% 9934
let 445 1970 97% 99%
6e  1961 105% 10531

Swift & Co 1st mar 5s_1944 103% 103%
5% notes 1940 10231 103

Syracuse Ltg 5%e 1954 107% 107%
Sc aeries 11 1957 10734 10734

Tennemee Elea Pow bs 1958 88 89%
Tenn Public Service 55 1970 78 79
Tend Hydro Elea 63-451953  
Texas Elea Service ba.1960 94 9534
Tens Gas Util 6a____1945 16%
Texas Power & Lt 511_1956 9851 9934

be 1937 104% 10534
85 2022 9134 94

Therrnold Co Os stpd_1937 73 75

1,000
1,000
3,000

5,000
9,000
62,000
98,000
4,000
59,000
0,000
15,000
11,000
97,000
1,000

25,000

300,000
51,000
51,000
39,000
11,000
13,000
6,000
4,000
4,000
17,000

4,000
85,000

Low

39%
35
74
92%
6634
60
86
103
89

56%
68%
1%

104%
100
4444
98
053,4
56
69
89
79
25%
80
67%
72
65
101
13
53

69,000
6,000
6,000
83,000
18,000
44,000
1,000

119,000
11,000
7,000
58,000
68,000
118,000
93,000
7,000
16,000
129,000
3,000

50
41%
29
82%
102

3,000
1,000
2,000
7.000

56,000
24,000
12,000
32,000
2(1,000
3,000
1,000

21.000
7,000

142.000
12,000

224,000
37,000
16,000
6,000

62
5834
63%
52(4
52%
73%
6954

6034
55
4031
3754
3635
33%
85
88
61%
14
13%
22%
100
28%
23

90
91
3%

84

98%

88
753(
101
36

7
434
68%
17
61
83%
63
73
633(
7734
38
41

3734
92
100
9034
92%
7854
85%
92
83%
75%
93
96%
25

53
56
40
60
80
45
25
37
55
83
3734
37%
30
28%
64
64%
25%
16

Low

6634
61%
103%
105
100
95
103%
110%
106%

72
89
1%

11234
108
75%
107%
106
56
93%
105%
89
28
98%
67%
9934
9334
104%
34
78%

30%
3034
29
25
59
56
70
1013(
943(
103%
97
48
40
82
60
12
85
87
51
55

76
76
33
104
118

90%
89
81
80%
80
10334
98%

943(
934
7934
55%
5334
50%
101
102
86
40%
39%
31%
112%
36
29%

10234
107
731

Jan
Jan
Jan
Apr
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Mar
Jan
Jan
Jan
A pi
Jan
Mar
Jan
Jan
Apr
Apr
Apr
Feb
Jan
Jan
Mar
Jan
Mar

Jan
Feb
Apr
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Apr
Jan
Jan
Mar
Mar
Mar
Jan
Mar
Jan

Apr
Jan
Jan

9234 Jan

108 Apr

107% Jan
98 Jan
10834 Feb
38 Jan

11
10%
96
28%
101
90
90
98
91%
105%
47
73

64%
105%
105%
105%
105%
97%
102
103%
101
9631
101%
106%
25

81
80%
6334
93
92%
71%
60
49
77
10434
3734
37%
32
31
82%
85
25%
2334

45%
35
41%
33%
86
85%
1004
10334
102%
10734
106%
814
753(
63%
85%
13%
94%
103%
83%
67

Jan
Feb
Jan
Jan
Jan
Apr
Apr
Apr
Apr
Jan
Jan
Jan

High

93 Apr
86% Apr
106% Mar
108% Feb
105 Apr
100 Feb
106 Apr
114 Apr
108% Jan

814 Mar
99 Mar
234 Jan

114% Mar
110% Mar
8234 Feb
109 Mar
10634 Mar
75% Jan
98% Mar
108% Feb
0834 Jan
35 Feb
101% Jan
77 Jan
106% Apr
103% Apr
10531 Jan
55 Apr
8834 Jan

97 Apr
87 Apr
42 Feb
106 Feb
12234 Apr

10534 Apr
102% Mar
9634 Apr
97 Mar
96% Apr
11134 Mar
106% Mar

10134 Apr
10234 Apr
92 Apr
70% Apr
67 Apr
633( Jan
105%, Feb
10834 Mar
95% Mar
47% Jaa
48 Jan
35 Apr
113% Star
43% Feb
3434 keb

103% Jan
10854 Feb
1034 Feb

Jan
Jan
Apr
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Feb
Mar

Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Fe
Fe
Fe
Mar
Jan
Jan
Mar
Jan

Apr
Apr
Apr
Jan
Jan
Jan
Jan
Ma
Jan
Mar
Jai
Jan
Feb
Apr
Jan
Jan
Jan
Jan
Jan
Jan

10034 Mar

10834 Jan

116
105
111
42%

Apr
Mar
Jan
Feb

20 Apr
20 Apr
101% Apr
39 Mar
105% Ma'
98% Feb
99% Feb
103% Jan
98% Feb
108% Mar
52 Jan
87 Star

90% Apr
108% Feb
10834 Feb
108 Feb
10834 Feb
10534 Mar
106% Feb
105% Feb
102% Feb
103% Mar
102 Jan
110 Jan
47% Jan

91 Apr
91 Apr
75% Apr
101 Mar
101 Mar
85% Feb
74 Feb
6734 Apr
96% Mar
106 Mar
68 Jan
68 Jan
40% Apr
4034 Apr
8634 Mar
89% Feb
37 Apr
25 Feb

BONDS

(Concluded)

Week's Range
of Prices

Sales
for
Week

July 1
193310
Mar31
1935

Range Since
Jan. 1 1935

Tide Water Power 55_1979
Toledo Edison 55 1962
Twin CRY Rap Tr 535s '52
Ulen Co deb fis 1944
Union Amer Inv Is A_1948
Union Elee Lt & Power-

ba series A 1954
be series B 1967
434s 1957

United Elea NJ 4s 1949
United El Serv 75 x-w_1956
United Industrial 6340 1941

1st s f Os 1945
United Lt & Pow Os_ _1975
630 1974
5%s Apr 1 1959

17n Lt & Rys (Del) 534s '52
United Lt & Rya (Me)-
65 series A 1952
fle series A 1973
S Rubber Os  1936
634 % Serial notes_ _ _1938
634% serial notee 1937
• % serial notes 1938
634% serial notes 1939
634% serial notes 1940

Utah Pow & Lt (is A 2023
434s 1944

Utica Gas & Elec 54 D_1956
5s series E 1952

56 Feb
51 Feb
53 Feb
433( Feb
99% Mar
99% Mar
106 Mar
107 Jan
10434 Jan
10834 Feb
108 Jan
9434 Mar
83% Scar
7534 Feb
98% Mar
17 Feb
100% Mar
105% Mar
94% Feb
75 Apr

Valvollve Oil Is 1937
Vamma Water Pow b3-45'57
Va Elea & Power 5s_ _ _1955
Va Public Serv 545 A_1946

let ref Si set' B 1950
Os 1946

Waldorf-Astoria Corp-
7e with warrants_ .._1(454

Certificates of deposit_
Ward Baking 65 1937
Wash Gm Light 51_1958
Wash Ry & Elect 4s_ _1951
Wan Water Power 5s_1961

West Penn Elea Is_ _ __2030
West Penn Traction 5s_'60
West Texas URI 5e A_1957
Western Newspaper Union
85 1944

Western United Gas ec Elec
1st 530 series A_ _1955

Westvaco Chlorine Prod-
5341 1937

Wheeling Flee Co 5s_ _1941
Wise Elec Pow Is A _1954
Wise-Minn Lt & Pow 5544
Win Pow dr Lt 55 E 1956
Is series F 1958

Wise Pub Serv 6s A_ _1952
Yadkin Riv Pow 6a.__1941
York Rye Co 55 1937

Low High
86% 88
108% los%
54% 55%
48 48%
98 98

42,000
84,000
97,000
4,000
1,000

106 106%
107 107%
112 112%
60 62
4134 41%
41 41%
34% 38
353( 38
89 90
4934 5734

93 94%
3734 39%
101% 101%
101% 101%
100% 100%
100 100
100 100
100 100%
6734 68
78 78

FOREIGN GOVERNMENT
AND MUNICIPALITIES-
Agricultural Mtge Bk (Col)
20-year 'is__ _1934-1946
20-year 73 1947

Baden 7s 1961
Buenos Aires (Province/-
7s stamped 1952
754s stamped 1947

Cauca Valley 75 1948
Cent Bk of German State a
Prov Banks Oa B1951

(is series A 1952
Danish 534. 1955
5a 1953

Dansig Port & Waterways
External 6%e 1952

German Cons Mimic 74 '47
Secured 68 1947

Hanover (City) 75_ _ _1939
Hanover (Free) 635s-1949

Lima (City) Peru 6 %s_..'58
Certificates of deposit__

Maranho 75 1958
7s coupon off 1958

Medellin 78 ser E......1951
Mendoza 730 1951
4s stamped 1951

Mtge lik of Bogota 75_1947
Issue of May 1927 
Issue of Oct 1927 

Mtge Bk of Chile 65___1931
Mtge Bk of Denmark 54'72
Parana (State) 70_ __ _1958
Coupon off 

Rio de Janeiro 834e__1959
Coupon off 

Russian Govt 630_1919
6345 oertlfintes.___1919
54s 1921
534. certificates _192!

Santa Fe 7s 1945
Santiago 75 1949

78 1961

8,000
7.000
13,000
8,000
9,000
12,000
141,000
54,000
13,000
560,000

39,000
30,000
13,000
9.000
12,000
5,000
12,000
4,000
2,000
1,000

105% 10534

95 95

3,000

5,000

107 107%
87% 8934
83 84%
70% 7234

5 5

35.000
56,000
29.000
20,000

2,000

105% 105%
t04% 104%
103 104
103% 104%

8134 85
87% 87%
71 73%

53 54

101% 10234

103 103

6,000
31,000
18.000
22,000

95.000
6.000
71,000

3,000

43,000

1,000

101 102
90% 91
9034 91
103% 10531
102% 103
9934 100

56,000
24,000
26.000
25,000
17,000
88,000

30 30%

55 57
6334 63%

43%
36
95
87%

65%
283(
273(
34%
27%

4,000

28,000
1,000

4334
36
9534
8735

66%
30%
28%
35%
29

7 7

3,000
5,000
8,000
2,000

Low
49
79
19
83
78

99
9234
90%
96%
56
35
33%
26
2634
50
31

51%
25
8934
85
60
60
60
80
45
5231
92
91

75
75
86
52
45
45

45(
2
92%
78

It 83

19,000
27,000
6,000
10,000
6,000

8,000

56% 57%
49 5234

2,000
2,000

11% 1134
87 87
13 13%
1231 14
14 14%
134 13%

7,000
7,000
3,000
4,000
7,000
10,000

1% 1%
1% 1%

50%
10
10

6,000
2,000

56
10
10

41,000
2,000
8,000

75

4634
60
41

23

64

101
100
97
61
52
51
7834
6334
70

18%
18%
21

2534
274
734

30
22
6834
61

384
2434
2134
23
24

39-3
12%

1034
2634
2344

1344
1354
744

6254

1154

Low
76%
105%
45%
42%
9434

134
131
154
134
13
534
5%

107
106
10534
los%
56
39
39%
28
29
78
39%

82%
30
101%
10034
9934
98%
98
98%
55
82
1044
10434

90%
95%
105
73
68%
56%

5
6%

1044
100%
99
9634

6334
84
63

Jan
Jan
Jan
Apr
Jan

Apr
Apr
Mar
Jan
Mar
Jan
Jan
Jan
Mar
Jan
Nlar

Jan
Feb
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Afar
Jan
Jan
Jan
Jan
Jan

Ma
Ma
Fe
Jan
Jan
Jan

Jo
Jan
Jan

50 Jan

91% Jan

102%
106%
10434
94
7834
7.5
96%
95%
94%

25%
2834
264

54
59
7%

43%
36
9334
8734

65%
28%
27%
304
27%

534
15
13%
1134
51
44%

17%
18%
11%
85
123(
12
13

Jan
Mar
Feb
Jan
Jan
Jo
Jan
Jan
Jan

Mar
Feb
Jan

Apr
Jan
Mar

Apr
Apr
Mar
Apr

Apr
Apr
Apr
Jan
Apr

Mar
Mar
Jan
Mar
Ma
Apr
Jan

High
89% Feb
107% Feb
56% Feb
5534 Feb
99 Apr

108%
108%
107%
11234
75
42%
43
38%
38%
90%
57%

Ma
Apr
Apr
Ma
Jan
Jan
Mar

94%
3934
103
102
102
102
101%
102%
6834
79%
108
105%

11% Apr
1% Mar
1% Mar
1% Mar
1% Mar
46 Jan
9% Mar
10 Mar

95
100%
107%
90
84%
7234

9
8

108
105%
104
104%

Feb
Feb
Mar
Apr
Jan
Feb
Feb
Apr
Apr
Apr
Apr

Apr
Apr
Feb
Feb
Mar
Feb
Mar
Feb
Feb
Star
Star
Apr

Apr
Mar
Apr
Mar
Apr
Apr

Jan
Feb
Feb
Star
Apr
Apr

85 Apr
8734 Apr
76 Feb

59% Feb

102% Mar

104
10734
106%
102%
91
91
104%
103%
100

Jan
Feb
Mar
Mar
Apr
Apr
Apr
Mar
Apr

38 Jan
3534 Jan
34 Jan

6334 Mar
67 Mar
11 Jan

5434 Jan
49 Feb
98% Jan
933( Jan

72 Feb
3834 Feb
37 Feb
39 Feb
34 Feb

7% Feb
6% Mar
1734 Jan
1534 Jan
13 Feb
5934 Afar
5234 Apr

24 Jan
2434 Jan
1334 Jan
94 Jan
144 Feb
1434 Feb
15% Jan
1534 Feb
4% Jan
4% Jan
5 Jan
4% Jan
56 Apr
11% Mar
11 Feb

• No par value. a Deterred delivery sales not included in year's range. a Under
the rule sales not included in year's range. r Cash sales not included in year's
range. z Ex-dividend.

▪ Deferred delivery sales not included in weekly or yearly range are given below
No sales.

e Cash sales not Included In weekly or yearly range are given below:
No sales.
" Price adjusted for split-up.
.1 Price adjusted for stock dividend.

Abbreriottoes Used Abore-"cod," certificates of deposit; "cons," consolidated:
"cum," cumulative; "cony," convertible; "to," mortgage; "n-v." non-voting stock.
"v t a," voting trust certificates; "w 1," when issued; "w w," with warrants; "I w,"
without warrants.
The National Securities Exchanges on which low prices gime July 1 1933 were

made (designated by superior figures in tables), are as follows:
New York Stock "Cincinnati Stock
New York Curb I. Cleveland Stock
New York Produce 14 Colorado Springs Stock
New York Real Estate 1. Denver Stock
Baltimore Stock 14 Detroit Stock
Boston Stock ,7 Loa Angeles Stock
Buffalo Stock 1. Loa Angeles Curb
California Stock " Minneapolis-St. Paul
Chicago Stock 1. New Orleans Stock
Chicago Board of Trade 11 Philadelphia Stook
Chicago Curb

22 Pittsburgh Stock
a. Richmond Stock
24 St. Louis Stock
" Salt Lake City Stock
26 San Francisco Stock
.7 San Francisco Curb
22 San Francisco MI:LIDS
25 Seattle Stock
.• Spokane Stock
.1 Washington f D.C.1 Stock
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, April 12

Unlisted Bonds Bid Ask Unlisted Bonds (Concluded) Bid Ask

Alden 68  1941 25 _ Park Place Dodge Corp—
Allerton NY Corp 5345 1947 8 ___ With v t c 612 9
Carnegie Plaza Apts
Bldg 6s 1937 1912 ___ 666W End Ave Bldg es 1941 2512 --

Dorset 6 An este  1941 22 25 79 Madison Ave Bldg 5., '48 712 91

5th Ave & 28th Bid 634s '45 2612 -- _ 2124-34 Bway Bldgs errs_ _ 1212 141
Greely Square Bldg— 2450 Bossy Apt Hotel Bldg-
68  1950 13 16 C-13 834 --

Lincoln Bldg Corp.— Varick Street Station (N Y)
53iiivtc 1963 52 Post Office 6s 1941 63 66

Marcy 68 1940 47 50
Mortgage Bond (N Y) 534s Unlisted Stoat—
(Sor 6)  1934 50 53 olty dr Suburban Homes 3 31

120 E. 39 St.Bidg 6s 1939 __ 28 ___ Hotel Barbizon Inc v t c__ __ 100 __
2

Orders Executed on Baltimore Stock Exchange

STEIN BROS. 8r) BOYCE
6.S. Calvert St. Established 1853 39 Broadway

BALTIMORE, Mo. NEW YORK

Hagernown, Md. Louisville, Ky. York, Pa.

MembersNewY ork, Baltimore and Louisville Stock Exchanges
Chicago Board of Trade and Commodity Exchange, Inc.

Baltimore Stock Exchange
April 6 to April 12, both inclusive, compiled from official sales lists

iVeek's Range
of Prices

Sales
for
Week

Juty I

1933 to
Mar31
1935

Range Since
Jan. 1 1935

Stocks— Par Low High Shares Low Low High
Arundel Cori) • 1534 16 339 1134 1534 Mar 1834 Mar
Atl Coast Line (Conn)__50 2034 21 46 18 20 Mar 31 Jan
Black & Decker com * 8% 9 313 434 734 Jan 934 Mar
Preferred 25 28 2834 135 834 2334 Feb 2834 Mar

Ches &Pot Tel of Baltpf100 11734 11934 98 11234 11534 Jan 120 Mar
Comm Credit prat B 25 31 3134 28 23 29% Jan 3234 Jan
634% lot prof 100 113 113 20 85 110 Jan 113 Apr
7% preferred 25 31 32 81 20 29% Jan 32 Apr

Consol Gas, E L & Pow_ __* 6034 6134 192 2 4534 53 Jan 6134 Apr
6% prat ser D 100 114 11434 31 92 11234 Feb 11434 Mar
534% pref w 1 ser E 100 110 111 6 100 10934 Feb 111 Mar
5% Preferred 100 11034 111 223 91 10434 Jan 111 . Apr

El Porto Rican Sugar corn 1 331 334 137 134 3 Jan 334 Apr
Preferred 1 734 8 200 334 534 Feb 8 Apr

Fidelity & Deposit 20 47 4834 73 15 4134 Feb 4834 Apr
Fidelity & Guar Fire_  10 25 25 45 8 2234 Jan 2534 Mar
Finance Cool Am el A_ - -• 734 734 64 3 634 Jan 8 Jan
Houston Oil pre 100 634 634 440 4 5 Feb 63% Jan
Mfrs Finance lot pref___25 7 734 62 534 7 Apr 9 Jan
2d preferred 25 134 134 45 1 134 Apr 134 Jan

Maryland Casualty Co_1 134 134 137 1 1 Jan 134 Jan
Merch & Miners Transp__* 21 22 53 21 21 Mar 26 Jan
MononW Penn P S 7% pf25 16 16 20 1234 1534 Jan 1734 Jan
Mt Ver-Woodb Mills pf 100 41 44 128 1934 41 Jan 44 Jan
New Amsterdam Casulty 5 634 7 460 53-4 6 Mar 834 Jan
PennaWater &Pow com* 60 6031 851 4134 53 Jan 61 Apr
U S Fidelity & Guar 2 634 634 1,478 234 534 Jan 734 Feb
Western Ikld Dairy pre  • 85 85 15 65 70 Jan 8534 Mar

Bonds—
Baltimore City—

is sewerage inapt 1961 11034 1103/s 5100 93 10434 Jan 11034 Apr
is conduit 1958 11034 11034 100 98 108 Mar 11034 Apr
Is annex impt 1951 11034 11034 100 95 107 Feb 11034 Apr
klaryland El Sty 6% etfs'33 40 40 2,000 14 37 Jan 43 Feb
:Bitted Sty & El lot 65 ctIs
(flat) 1949 1134 1134 1,000 731 iog Mar 20 Feb
Income 45 (etfs).__1949 % 31 1,000 34 3.4 Apr 13-4 Feb
1.o. del ettv (flat) 1040 11 11 28.000 7 1031 Mar 19 Jan

Boston Stock Exchange
April 6 to April 12, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Mar31
1935

Range Since
Jan. 11935

Stocks— Par Low High Shares Low Low High
American Cont'l Corp__ __* 8 834 150 4 7 Apr 954 Feb
Ain Pneumatic Sell, pref 50 4 434 105 234 234 Jan 5% Jan
Common 25 90c 90c 1,010 75c Mar 1% Jan
lot preferred 50 14 14 15 10 12/4 Jan 1934 Jan

Amer Tel & Tel 100 104 107% 2,766 1 98% 98% Mar 107% Apr
Amoskeag Mfg Co  • 2 2% 250 234 2 Apr 4% Jan
Boston & Albany 100 93 101 350 88 88 Mar 120% Jan
Boston Elevated 100 60 61% 430 55 59% Jan 65 Feb
Boston & Maine—

Prior preferred 100 12% 14% 287 1231 1251 Mar 19 Jan
Preferred starnped 100 2% 234 110 2 2 Feb 2% Feb
Class A let pref stpd _100 334 4 64 4 3,54 Apr Jan
Class B lot pref stpd_ 100 531 6 5 4 4% Feb 754 Apr
Class C 1st prat stpd_100 4% 5% 247 43-4 4% Apr 7 Jan
CI I) lot pref stpd_ _100 754 754 5 6 Mar 10 Jan

Boston Per Pr Tr • 11 11 30 83-4 934 Jan 11% Feb
Boston & Providence___ 100 125 125 5 111 125 Apr 153 Jan
Brown Co 6% curn,pref 100 6 7 165 3%5 5% Feb 814 Jan
Calumet dr Hecla 25 3 3% 95 2% 2% Mar 4% Jan
Chi Jet Sty & Un Stk Yds—
Preferred 100 10934 111 254 85 106 Jan 115 Feb

Cont'l Sec Co pref 100 14% 14% 15 2 1434 Apr 1434 Apr
Copper Range 25 334 3% 870 3 3 Feb 4 Jan
East Gas & Fuel Assn—
Common • 2% 334 256 2 2 Mar 4% Jan
8% rum pref 100 38 39 592 38 37% Apr 60 Jan
454% prior preferred 100 59% 61 284 63 54% Mar 64 Jan

East Mass St Sty 1st p1100 734 7%1 20 434 5 Jan 9 Feb
EaS tern S S Lines Inc _ 4% 434 25 431 4% Apr 7 Jan
Edison Else Ilium 100 117 120 873 97% 97% Feb 120 Apr
Employers Group • 1434 14% 175 634 11% Jan 14% Apr
General Capital Corp_  • 2634 2634 35 18 2454 Mar 2834 Jan
German Credit & Inv Coro

1st pref allot etts • 8 8 33 7 8 Apr 8 Apr
Gilchrist Corp • 3. 3 27 235 3,4 Mar 43, Jan
Gillette Safety Razor_ _ • 14% 15 275 7/4 12% Mar 15% Jan
Hathaway Bakeries prat .* 22 25 IS 1034 18 Feb 25 Mar
Hygrade Sylvania (T C)-•
Preferred 

32 33
104 10534

260
91

2 17
7434

26% Jan
95 Jan

37 Mar
107% Mar

Week's Range
of Prices

Sales
for
Week

JO)!! I

1933 to
Mar31
1935

Range Since
Jan. 11035

Stocks (Concluded) Par Low High
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=
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.
0
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0
0
0
0
0
.
0
,
0
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 Low Low High

Isle Royal Copper Co__ _25 65c 75c 30c 500 Mar 80c Jan
Int Hydro Flee Sys el A..25 2 2 134 1.34 Mar 23-4 Jan
Libby McNeil & Libby...10 834 834 2 234 634 Apr 8 Feb
Maine Central 100 534 534 434 434 Jan 63% Mar
.. , Preferred 100 18 18 8 1134 Jan 20 Mar
Mass Utilities AS800 VIC- -• 134 13-4 1 1 Feb IX Mar
Mergenthaler Linotype....' 293-4 31 2034 2934 Feb 3234 Jan
New Eng Tel & Tel__ .100 93 9534 75 8834 Mar 96 Mar
New River pref 70 70 2434 55 Jan 70 Apr
NY N Haven&Hartford100 43% 43% 234 234 Feb 834 JEW
North Butte Min Co • 21e 22e 21c 21e Apr 300 Feb
Old Colony RR ------100 5834 60 59 5834 Al), 71 Jan
Old Dominion Mb n Co_25c 35c 38c 25e 25c Feb 50e Feb
Pacific Mills Co • 1334 133-4 1234 12 Apr 21 Jan
P C Pocahontas Co • 24 25 10 2334 Mar 27 Jan
Pennsylvania RR , ___50 1934 2034 1734 1734 Mar 2534 Jan
Pray & Worcester Ry__100 87 87 88 87 Apr 105 Jan
Quincy Mining Co 25 850 90c 50c 50c Jan 1 Feb
Reece Button Hole Mach10 14 14 8 1334 Mar 1534 Jan
Reece Folding Mach Co__* 2 2 13.4 2 Feb 234 Jan
Shannon Copper Co__10 12e 12c 10c 120 Feb 17e Jan
Shawmut Assn tr infs.__ _ • 834 834 514 8 Feb 824 Jan
Stone & Webster • 33.1 434 23% 234 Mar 534 Jan
Swift & Co 25 151% 16 11 1534 Mar 1934 Jan
Torrington Co  • 7234 74 35 69 Jan 76 Feb
Union Twist Drill Co — _5 14 1434 8 1234 Jan 15 Mar
United Founders corn ... • % 2is X % Mar 54 Jan
U Shoe Mach Corp _   25 7334 7534 47 70 Jan 77 Feb

Preferred 100 3834 3831 3031 3534 Jan 40 Mar
Utah-Apex Mining Co_ _5 Y 1 2 % % Apr 13-4 Jail
Utah Metal & Tunnel _ 1 13-4 23.4 60c 13.4 Mar 214 Jan
Venezuela Holding Corp_ _* 55c 55e 50c 50e Mar 55c Apr
Venezuela Men Oil Corp 10 13-4 134 1 1 Feb 2 Feb
Vermont & Mass ItR_ _100 121 121 96 120 Apr 12534 Jan
Waldorf System • 434 43-4 33-4 434 Mar 73.4 Jan
Waltham Watch pref_ _100 13 13 11 1234 Feb 20 Feb
Warren Bros Co • 3 454 t 254 23.4 Mar 634 Jan

Bonds—
Amoskeag Man Co 6s_1948 57 57 50 50 Mar 7034 Jan
Brown Co 534s 1946 45 45 32 45 Apr 553% Jan
534s 1950 45% 4534 30 4534 Apr 4534 Apr

East Mass St Ry ser B 5s'48 5634 57 34 52.34 Jan 6634 Feb
Series n as  1943 65 65 35 6 3 Jan 68 Feb

CHICAGO SECURITIES
Listed and Unlisted

Paul. FL Davis & Co.
Members)

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchange

37 So. La Salle St., CHICAGO

Chicago Stock Exchange
April G to April 12, both inclusive, compiled from official sales lists

IFeek's Range
of Prices

Sales
for
Week

July 1
1933 to
Mar31
1935

Range Since
Jan. 1 1935

Stocks— Par Low High Shares Low Low High
Abbott Laboratories cow_ • 8334 8334 100 3434 60 Jan 83% Apr
Acme Stool co 25 48 48 500 21 4214 Jan 50 Mar
Allied Products Corp el A _ • 16 17% 500 554 12 Jan 173.1 Apr
Amer Pub Serv Co pref 100 11% 12 400 3 754 Jan 14 Mar
Am Furn Mart Bldg p1100 234 3 100 X 234 Apr 334 Jan
Armour Oa Co common.._5 334 4% 850' 334 334 AM 6;i Jan
Asbestos Mfg Co corn _ _1 1% 1% 650 114 134 Mar 2% Jan
Associates Invest Co corn. 98 98 100 433-4 79 Jan 08 Apr
Automatic Products corn 5 7 7% 1,700 234 5 Jan 8j4 Feb
Balaban &Katz pref. _ _100 96 96 50 20 8734 Feb 98 Mar
liendix Aviation com_ _ • 13% 1431 1,850 934 12 Mar 17% Jan
Berghoff Brewing Co ....I 434 4% 3,700 2 254 Jan 454 Apr
Sinks Mfg cl A cony pref.' 2 234 200 154 156 Jan 2% Apr
Borg-Warner Corp corn..10 32% 3334 4,850 1134 283.4 Jan 34 Mar
7% preferred 100 110 11031 30 87 10834 Jan 113 mar

Brach (E J) & Sons com. 14 14 50 61.1 1334 Jan 16 Jan
Bruce Co (E eon) • 554 551 50 5 53-4 Mar 634 Feb
I3unte Bros common.._ __10 6% 6% 10 234 43-4 Jan 7 Feb
Butler Brothers 10 6% 734 5,250 234 634 Mar 734 Jan
Castle & Co (A M) com_10 29 31 250 10 1734 Jan 31 Apr
Cent Cold Stor Co corn_ _20 1234 1234 50 454 1234 Mar 14% Jan
Cent III Scour—

Convertible preferred__• 73-4 734 400 53-4 714 Feb 735 Jan
Cent III Pub fiery pref . • 23% 25% 760 103% 1334 Jan 25% Apr
Central Ind Power pref 100 955 14% 780 13.4 334 Feb 14% Apr
Cent States Pow & Lt prof* 431 60 131 131 Jail 4% Apr
Central S %%—
Common 1 3-4 94 1,700 3is 34 Jan 154 Feb
Preferred • 4% .5g 530 2 334 Feb 534 Mar
Prior lien pref • 24 2552 1,770 2 1234 Jan 25% Apr

Chain Belt Co earn • 22% 22% 30 14 2154 Jan 2434 Feb
Cherry Burrell Corp corn. • 24 2454 100 5 1854 Jan 27 Feb
Chicago Corp common • 1% 3,100 154 134 Mar 2% Jan

Preferred  • 30 30% 450 2034 29 Jan 32A Jan
Chicago Eleo Mfg Cl A • 1634 16% 50 3 133.1: Jan 1654 Apr
Chic Flexible Shaft corn_ _5 16 16% 200 7 1334 Jan 18% Feb
Chicago Mail Order com .5 18 19 3,900 1334 1554 Mar 19 Apr
Chick N W Ry com_ _ _ 100 3 3% 1,050 23-4 234 Mar 5% Jan
Chic Rivet & Mach cap_.* 13% 14 200 2 4% 13 Mar 1534 Feb
Chic Yellow Cab Co Inc_.. 10% 10% 50 93.4 10 Jan 1134 Jan
Cities Service Co com_ • 1% 1% 11,400 14 !A Apr 154 Jan
Club Aluminum Uten Co_ • 50 % % Apr % Jan
Coleman & Stove corn • 17% 19% 60 534 173.1 Apr 20 lob
Commonwealth Edison 100 1.9% 6554 1,200 3014 47 Jan 8534 Apr
Consumets Co—
Common 5 34 34 650 h 34 Feb % Jan
6% prior prat A 100 4 10 1 23% Mar 4 Jan

Continental Steel corn__ • 6 7 200 5 6 Feb 934 Jan
Cord Corp cap stook 254 2% 2,500 2 2 Mar 434 Jan
Crane Co common 25 9% 1,900 5 7 Mar 10% Jan

Preferred  100 88 92% 260 32 83 Jan 92% Apr
Curtis Mfg Co corn 5 6 634 j4924 43.4 531 Jan 6% Feb
Dexter Co (The) com_5 534 5% 70 3 434 Jan 6% Feb
Eddy Paper Corp corn-  • 15 1554 60 434 1334 Jan 19% Feb
Klee, Household Utll cap-5 1434 1454 250 6 135-4 Mar 1734 Jan
Elgin Nati Watch Co.... ..IS 16 16% 2002 654 1434 Feb 17% Jan
Fitz Sim & CD & D com_• 10 10% 400 834 835 Jan 11% Mar
General Candy Corp A.. 734 8% 400 3 53-4 Jan 9 Mar
Gen Household UM eorn_• 4% 4% 250 4 4 Mar 794 Jan
Godchaux Sugars Ino—

Class A • 17 17 150 10 1534 Jan 19% Feb

For footno tes see page 2509

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



Volume 140 Financial Chronicle 2507

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
3f ar 31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par Low High Shares
Goldblatt Bros Inc corn _ • 1834 184 600
Great Lake* 0 & D com_..• 1814 1834 600
Greyhound Corp com_ _5 36 3634 400
Hall Printing Co com _ _ _10 5 5 300
hart-Carter Co cony pref_ • 816 9 250
Hormel & Co (Geo) corn A• 1834 1834 50
lioudallle Hershey CI 13_• 814 9 6,950
Interstate Pow $7 pref _ _* 13 13 10
Iron Fireman Mfg v t . • 141; 1434 65C
Jefferson Electric Co com_• 2134 2235 500
Kalamazoo Stove—
Common * 22 23

Katz Drug Co corn 1 35 35%
Ken-Rad T & Lamp com A• 434 435
Ky Mil Jr cum pref 50 1415 15
Keystone SU & Wire corn • 24 24
Preferred 100 93 95

Kingsbury Brewing cap__1 115 134
Lawbeck Corp—

cumul pref 100 28 28
Leath & Co cumul pref _ _ • 7 7
Libby McNeil & Libby...1 615 834
Lincoln Prig Co com • 134 115
Lindsay Light com _ _ _ _10 431 416
Lion 011 Refin Co corn _ -• 536 63-4
Loudon Packing corn • 21 21
Lynch Corp corn 15 2815 2934
McGraw Electric com _ _5 16 17
McQuay Norris MW corn • 53 5336
McWilliams Dredging Co 2934 2934
Marshall Field co mmon_. • 734 8
Mer & Mfrs See el A com_l 215 234
Mickelberry's Fd Pr corn I % %
Midland Utll 6';, pr Berrie() 14 34
7,;. prior lien 100 34 44

Modine Mfg corn • 193-4 20
Monroe Chemical corn_ _ _ • 715 755

Preferred • 4715 4735
Messer Leather Corp corn .• 1634 1634
Nachman Springfilled cam. 714 734
Nail Gypsum el A com _ .5 714 734
National Leather corn_ _ _10 % 1
Nati Rep Inv Tr cony pref* 124
National Standard com • 271; 2711
Nail Union Radio corn _ 1 15 15
Noblitt-Sparks Ind • 1434 1434
North Amer Car com _ _20 3 334
Nor Amer Lt & Pow com _1 % %
North weet itaneorn corn ..• 33-4 315
Northwest Engineer cora.* 8 815
No West URI-
7% preferred 100 2 215
Prior lien pref 100 53; 7

Okla Gas & Elec PI-100 78 79Oshkosh Overall Co corn_ _" 534 534
Parker Pen Co (The) com10 15 15
Tenn Gas & Elea A corn_ _• 935 915
Perfect Circle (The) Co__' 39 3934
Pines Winterfront com_.-5 34 34
Potter Co (The) com--* 134 13-4
Prima Co com • 31; 415
Public Service of Nor Iii—
Common • 23 27
6% preferred 100 80 8234
7% preferred 100 92 93

Quaker Oats Co—
Common • 12834 12934
Preferred 100 140 140

Rath Packing Co corn _ _ 10 2834 2834
Raytheon Mfg corn v t 50c 15 %
Reliance Mfg Co com _ _10 934 93-4
Rollins Hos Mills cony pt_ • 934 ION
Ryerson & Sons Inc corn . .• 2634 2734
St Louis Natl Stkyds prof 25 70 70
Standard Dredge com _ __I 1 1

Convertible preferred_ _• 31; 335
Signode Steel Strap corn. _ • 2 2

Preferred  30 15 15
Sivyer Steel Castings corn • 634 754
Sou Colo Power A com.25 13; 116
Southern Union Gas COM- • 3-4 34
Southw G & E 7% pref _100 75 75
Storkline Fur cony pref _ _25 41; 434
Sutherland Paper Co corn10 1334 1334
Swift International 15 3334 3435
Swift & Co 25 1534 1636
Thompson (J It) com__ _2 514 515
Util & Ind Corp—
Common 
Cony preferred •

Viking Pump Co—
Common • 7 7
Preferred • 3515 36

Vortex Cup Co—
Common • 161; 1734
Class A • 3334 34

Walgreen Co common_ _  • 2934 3036
Ward (Mont) & Co el A_ _• 1361; 137
Waukesha Motor Co corn •
Williams 00-0-Matic corn. 214 334
Wisconsfnlianksharee isoni• 234 234
Zenith Radio Corp com _ _• 13-4 135
Bonds—

Chicago City Ry 5s Mrs '27 6634 6634
Chleago Ity 58 ars_ _1927 70 7034

Os series A 1927 191; 191;
208 So La Salle St Bldg-

1st mice 515s 1958 3034 3234

1 I%

413-4 45

910
600
300
120
100
60

1,100

Low
855
1214
5
33;
4
16
2%

2 7
3%
9

al
19
114
5
7%
65
15;

10 21
20 3

37,000 214
300 34
100 2
250 3
50 1051
450 15
70 a%
3
50 12%

1,40 611
100 34
50 15
350 3-4
350 %
200 7
80 2
20 20%
40 7
50 43,1
150 6
700 14
100 1
100 17
502 ;
800 10
100 1%
150 1.1
150 234
150 3

130
6
2
15
20
100
400
50
50
450

24 39

1,100
100
40

110
.50
50
300
150
80
250
20
250
300
11
10
30
1

15

8
10
90

4,60
100

90
40

150
160

750
100
850
70
181
950
200
200

$3,000
52,000
2,000

22,000

2
56
3
4

21
Si

11.4
114

984
28
38

106
111
20
1
9
834
11
32

31
135
115
6%
3%

3934

34
3-4

3
51;
1915

6 11
435

324

135
311;

51;
24
15%
56
21
234
135

1 134

36
4935
12

19

Low
1734 Jan
17 Mar
1955 Jan
455 Mar
71; Jan
151, Jan
6% Mar
83-4 Jan
1315 Feb
1814 Jan

15% Jan
33 Mar
3 Jan
6 Jan
22 Mar
85 Jan
1% Feb

27 Mar
6 Feb
5 Ma
1 Jan
3A Ma
3% Ma
19 Jan
26 Ma
13% Jan
51 Mar
22% Jan
6% Ma
1% Jan
3; Apr
54 Apr
1; Jan

16% Jan
635 Jan
42% Jan
1515 Jan
6 Mar

Mar
Mar
Feb
Ma

' Apr
1314 Feb
235 Mar
15 Apr

314 Jan
515 Jan

3134 
Mar

7535 Jan
534, AP
11 Jan
8 Ma
31 Fe
% Jan
134 Apr
2A Jan

1531 Jan
6134 Jan
73%, JaD

128 Jan
133 Feb
2834 Apr
1% Apr
9% Feb
91; Apr
20 Jan
69 Jar
% Mar

316 Mar
11; Jar

1114 Jar
5 Mar
1 Ma
34 Jan

5415 Jan
315 Jan
10 Jan
315; Jan
15% Mar
53it Ma

34 Mar
35 Mar

6
3-1
1%
26%

614 Jan
343; Jan

15 Jan
31 Jan
2734 Mar
127 Jan
30 Jan
23; Mar
2% Jan
115 Apr

65% Apr
68 Nia
18% Jar

26% Feb

High
20% Feb
2015 Feb
363; Apr
7% Jan
1035 Jan
19% Mar
9 Feb
13% Apr
15 Jan
2215 Apr

24 Mar
37% Jan
635 Feb
15% Mar
28 Feb
95 Feb
2% Jan

30

835
2
41;
634
21
3934
17
553-4
30A
11%
2%
1%

3,4

20%
93%
4715
16%
914
93;
115
13;

28
!'"2

15%
3%

3-6
5%
8%

234
7
79
534
15
1035
393;
1
214
434

27
82%
93

133
140
30
1%
10
13%
33%
75
215
515
2
15
734
134

75
5
18
36
19%

34
IA

93-4
38

1835
34%
31
137
45
33-4
335
215

Feb
Apr
Apr
Mar
Jan
Apr
Apr
Jan
Mar
Jan
Feb
Jan
Apr
Jan
Jan
Jan
Feb
Feb
Apr
Jan
Jan
Feb
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Apr

Apr
Apr
Apr
Feb
Mar
Jan
Apr
Apr
Jan
Apr

Apr
Apr
Mar

Feb
Apr
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Apr
Apr
Apr
Apr
Mar
Apr
Feb
Jan
Feb
Jan
Feb

Jan
Jan

68
7015
1914

3215

Feb
Mar

Mar
Mar
Jan
Mar
Apr
Apr
Feb
Jan

Mar
Apr
Apr

Apr

BALLINGER 84. CO.
Members Cincinnati Stock Exchange

UNION TRUST BLDG., CINCINNATI

Specialists in Ohio Listed and Unlisted
Stocks and Bonds

Wire System—First 13031071 Corporation

Week's Range
of Prices

Sales
for
1Veek

July 1
193310
Af ar 31
1935

Range Since
Jan. 1 1935

Stocks (Concluded) Par
Baldwin prof 100
Burger Brewing •
Carey prof 100
Churngcld •
Cincinnati Gas & Elec _ _100
Cincinnati Street Ry_ _ _ _50
Cincinnati Telephone_ _ _50
CM Union Stock Yard__ _*
Cin Union Term prof. 100
City Ice & Fuel 
Crosley Radio 
Dow Drug 
Eagle-Picher Lead 
Formica Insulation
General Machinery pref 100
Gibson Art •
Hobart class A •
Julian & Kokenge •
Kahn 1st pref tOO
Kroger •
Little Miami Guar 50
I.unkenheimer •
Procter & Gamble 
Pure 0116% pref 100
Randall A •

Rapid 
Richardson 
Mite Kumbe
U S Playing Card 10
U S Printing 
Whitaker 

Cincinnati Stock Exchange
April 6 to April 12, both inclusive, compiled from official sales lists

1Veek's Range
of Prices

Sales
for
Week

July 1
1933 to
Mar 31
1935

Range Since
Jan, 11035

20

Stocks— Par
Amer. Laundry Mach_ _ _20
American Products •

Preferred 

Low High
134 144
215 214
9% 915

Shares
522
100
25

Low
2 10%

1
4

1215 Mar 151.6 Jan
215 Apr 355 Mar

Low High

9 Feb 915 Apr

Low High
80 80
4 4
55 65
415 415
87 88
294 3
69 7035
2335 24
110 110
23 23
15 15%
835 815
415 4%
11 11
81 81
2015 2014
29 2916
12 12
65 65
21% 25
101 101
9 9
4615 48
37 37
1754 17%
634 7
3214 3335
9 915
23 23
33 37
4 4
37 37

Shares
20
12
30
65
193
251
277
55
4
14

673
33
15
10
30
126
285
50
38
246
4

115
170
8

200
140
65
180
10

892
127
10

Low
49
2
51
1

62
2%
6014
1634
86
1415
7
2
31;

52
71;
2214
4
50

1 19
75
8

I 333-4
39%
955
23;
12
6
20%
1435
2
10

Low
80 Apr
3 Feb
65 Apr
2% Jan
72% Jan
295 Apr

621; Jan
21 Feb
10816 Mar
20 Feb
13 Mar
8 Jan
315 Mar
914 Mar
75 Feb
16% Jan
27 Feb
10 Feb
65 Apr
23% Mar
100 Feb
8 Apr
431; Jan
37 Apr
1715 Jan
5 Feb
27% Jan
624 Feb
2036 Ma
2915 Jan
3 Jar
20 Jan

High

840 AA pp rr
65885u, AFAeppbrr

315 Jan
7134 Mar

Jan 
110 Feb
23 Apr
15% Apr
9 Jan
435 Feb
14 Jan
81 Apr
23 Mar
2915 Apr
12 Jan
75 Feb
2834 Jan
101 Apr
1116 Feb
49 Feb
37 Apr
18% Jan

374% FA:1)r
9% Apr
2314 Mar
347 FAepbr

40 Mar

OHIO SECURITIES
Listed and Unlisted

GILLIS WOOD & CO.
Members Cleveland Stock Exchange

Union Trust Bldg.—Cherry 5050

CLEVELAND, - - - OHIO

Cleveland Stock Exchange
April 6 to April 12, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Mar 31
1935

Range Since
Jan. 1 1935

Stocks— Par Low High Shares Low Low High
Allen Industrles Inc • 1434 171; 1,547 2 834 Jan 171; Apr

Preferred • 39 39 25 171; 39 Apr 45 Feb
Apex Electrical Mfg • 4 4 60 336 4 Jan 5 Jan
Byers Machine A • 51 % 310 14 11 Jan 14 Jan
City Ice & Fuel • 223-4 2234 753 1415 2015 Jan 2215 Mar
Cleve-Clifts Iron pret * 16 16 55 15 15 Mar 20 Jan
Cleve Elec II16% pref IGO 11315 11415 137 9915 11034 Jan 11415 Apr
Cleveland Railway_ _ _ _100 5415 .5415 21 3515 547.4 Apr 60 Jan

Crts of dap 100 50 55 263 343.4 50 Apr 58 Jan
Cliffs Corp y t c " 6 6 110 5 5 Apr 73.4 Jan
Commercial Bookbinding* 315 315 20 134 315 Apr 315 Apr
Corr McKinney non-vot _ _1 1015 1034 70 83-4 815 Mar 1534 Jan
Dow Chemical pref_100 116 116 75 99 11215 Jan 117 Mar
Hanna (NI A) 87 cum pi  • 10416 105 110 77 10115 Jan 105 Feb
Interlake Steamship • 21 21 222 20 2034 Mar 283-4 Jan
Jaeger Machine * 534 515 350 12 1 41; Jan 6 Jan
Medusa Ptld Cement _._* 12 14 914 6 12 Jan 16 Jan
Mohawk Rubber " 134 13-4 10 1 1 Apr 234 Jan
Murray Ohio Mfg * 3 3 100 2% 3 Mar 3 Mar
National Acme 1 53-4 51; 60 I 3 sy, Apr 7 Jan
National Carbon pref __100 143 145 32 130 14014 Jan 145 API
Nestle LeMur cum cl A _ _ _• 334 4 360 1 31; Apr 516 Jan
Nineteen Mind Corp el A _4' 267-4 273-4 145 21 • 2314 Jan 2715 Apr
Ohio Brass B • 2055 21 375 10 19 Jan 21 AM
Packer Corp • 734 714 20 374 61; Jan 716 Apt
Patterson-Sargent • 1934 1931 50 105; 19 Apr 24 Jar
Richman Bros • 48 49 206 38 4714 Mar 51 Vet
Selberling Rubber * 116 13-4 210 115 155 Apr 3 Jar
Selby Shoe * 30 33 3202 1535 2715 Jan 33 AP
Sherwin-Williams 25 85 85 197 3214 85 Jan 90 JarAA preferred 100 1121; 1121; 133 903; 10734 Jan 11214 Ma
S M A Corp 1 915 1055 309 83-4 9 Jail 1034 Fel
Trurnb-Cliffs Fur cumpf 100 95 95 15 60 141; Apr 1734 Jai
Truscon Steel cum 7 %pf100 25 25 10 2834 25 Apr 44 Fel
Weinberger Drug Inc _ _ _ _• 131% 14 97 7 1234 Jan 153-4 Fel
Yitin S & T cum514,7,,nt 1C0 40 42 137 30 40 Star 56 Jai

WATLING, LERCHEN & HAYES
Members

New York Stock Exchange New York Curb (Associate)
Detroit Stock Exchange

Buhl Building DETROIT
Telephone - Randolph 5530

Detroit Stock Exchange
April 6 to April 12, both inclusive, compiled from official sales lists

Stocks— Par
Auto City Brewing corn_ .1
Baldwin Rubber A •
Bower Roller Bearing C.0111 5
Burroughs Add Mach_
Chrysler Corp com 5
Deisel-Wemm-Gil com_ _10
Detroit Edison com .100
Detroit Forging COM 
Detroit Mich Stove corn_ _1
Detroit Paper Prod corn_ _ *
Eureka Vacuum 5
Ex-Cell-0 Aircraft com_ _ _3
Federal NI otor Truck corn •
General Motors com_ _10
Graharn-PaigeNfotors coml

Week's Range
of Prices

Sales
for
1Veek

July 1
1933 to
Mar 31
1935

Range Since
Jan. I 1935

Low High Shares Low Low High
115 1% 5,763 134 11i Mar 2 Jan
9 91; 842 215 615 Slur 91; Apr
17% 18 1,270 63; 16 Mar 19% Feb
15 1514 770 10% 14 Apr 1535 Jan
36 36 1,011 26,% 31 Ma 42% Jan
81; 9% 340 454 8% Feb 10 Jan
73 73% 18 55 65 Mar 78% Jan
155 1% 100 1 1 Feb 135 Feb

14 1,20 3/4 16 Ma 34 Feb
1015 10% 300 335 9% Jan 12% Feb
11% 11% 348 6% 103.5 Mar 12% Feb
63; 7 475 234 5% Feb 7% Jan
495 41.4 535 2% 3% Mar 535 Jan
29% 2915 1,168 22 22% 26% Mar 341; Jan
1% 115 2,279 115 1% Apr 31 Jan

For footnotes see page 2509.
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Week's Range
of prices

Sales
for
Week

ruff, .
1933:0
Mar31
1935

Range Since
Jan. 11935

Stocks (Concluded) Par Low High Shares Low Low High
Hall Lamp corn • 4% 4% 540 3 4 Mar 6 Jan
Hoover Steel Ball com___10 3% 334 258 1 3% Feb 4 Feb
Houdallle-Hershey B_ • 8 836 6,168 2% 636 Mar 9% Feb
Hudson Motor Car • 634 7% 64021 6 6% Mar 1234 Jan
Kresge (S S) corn 10 20 2034 1.473' 1034 20 Mar 21% Jan
Mahon (R C) cony pref_ __ • 834 834 125 4 634 Ma 8% Apr
Mich Sugar com • 34 11,6 1,225 34 11,6 Jan Isla Jan
Motor Products corn • 24% 25 640' 15% 17% Mar 27% Jan
Motor Wheel corn 5 8% 8% 470 1 6% 7% Mar 11% Jan
Murray Corp corn 10 6% 7 1,134' 3% 5 Mar 7% Jan
Natl Auto Fibres v t e__ __ • 14% 15 1,03527 3 14 Feb 15 Apr
Packard Motors corn • 3% 3% 1,675k' 2% 3% Mar 534 Jan
Parke-Davis & Co • 37 3734 1,450' 19% 33 Jan 3734 Mar
Parker-Rust-Proof corn * 60% 61 89 a 36 55 Jan 6336 Jan
Reo Motor Car Co com 5 214 2% 743 2 234 Mar 334 Jan
Rickel (U W) 2 3% 3% 1,850 2% 2% Feb 336 Feb
River Raisin Paper com • 2% 3 725 1 2% Jan 3% Feb
Scotten-Dillon corn--- --10 2234 22% 145 17% 20% Jan 223. Mar
Square D "A" * 26% 26% 100 a 3 21 Jan 28 Mar
 • 14 1436 590 70c 7% Jan 15% Feb

Timken-Det Axle com___10 534 5% 1,450 .3 4% Mar 734 Jan
Tivoli Brewing com 1 234 2% 869 1% 2 Jan 2% Feb
Tr uscon Steel Co 10 4 434 221 I 354 3% Mar 6 Jan
United Shirt Dist corn___ • 3 3 100 % 2% Jan 3% Jan
Universal Cooler B • 1 1% 800 55c 1 Apr 134 Jan
Warner Aircraft Corp_ _ _ _1 36 111, 894 36 34 Ap 1% Jan
Whitman &Barnes com2.50 2% 234 200 134 2% Jan 236 Mar

Los Angeles Stock Exchange
April 6 to April 12, both inclusive compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
193310
Mar31
1935

Range Since
Jan. 1 1935

Stocks— Par
Bandlni Petroleum 1
Barnsdall Corp 5
BoLsa Chica 011 A 10
B'way Dept St 1st pref - 100
Buckeye Union 011 pref__1

Preferred v t c 1
Byron Jackson Co •
Cnrysler Corp 5
Citizens Nat Tr dr S Bk. _20
Claude Neon Elec Prod •
Consolidated Oil 'Corp •
Consolidated Steel •

Preferred •
Crystalite Products Corp •
Douglas Aircraft Inc •
Emsco Der & Equip Co_ .._5
Exeter Oil Co A 1
Gilmore 011 Co •
Gladding McBean dr Co*
Globe Gr & Mill Co 25
Hancock 011 A corn *
Holly Development 1
Kinner Airpl & Mot Corp 1
Lincoln Petroleum Corp.. _1
Lockheed Aircraft Corp...1
LA Industries Inc 2
L A Gas & Elec 6% pref100
LA Investment Co 10
Mascot Oil Co 1
Mills Alloys Inc A •
Oceanic Oil Co 1
Pacific Amer Fire Ins_ __10
Pacific Finance Corp___ _10

Preferred A 10
Preferred C 10

Pacific Gas & Elec Co_  25
6% lot Pre 25

Pacific Lighting Corp pf__•
Pacific Public Service_ _ _ •
Pacific Western Oil •
Republic Petroleum Co_10
Samson Corp B corn *
6% preferred 10

San J L & 1' 7%pr pref_100
Security-First Nat Bk_  20
Security Co Units *
Signal 011 & Gas A com*
So Calif Edison Co 25

Original pref 25
7% preferred 25
6% preferred 25
536% preferred 25

So Counties Gas 6% pf_ 100
Southern Pacific Co_ _ _100
Square D Co B corn •
A preferred •

Standard Oil of Calif *
Taylor Milling Corp •
Transamerica Corp •
Union 011 of Calif 25
Universal Cons Oil Co_  10
Wellington 011 Co 1
Mining—

Black Mam Cons Mng_10c
Calumet Mines Co 10e
Imperial Development.25c
Tom Reed Gold Mines_ _ _1
Zenda Gold Mng Co 1
Unlisted—

American Tel & Tel—.100
Bethlehem Steel •
Cities Service •
General Electric •
General Motors 10
Montgomery Ward •
Packard Motor Car Co_ __ •
Tide Water Assoc 011____*

Low High
334 3%
7% 8%
3 3
69 69
22c 22c
20e 24e
10% 1034
3434 34%
21% 21%
1034 1034
734 836
1.35 1.40
634 6%
350 35e
20% 2134
10% 10%
140 14c

10 10
434 434
6% 735
1734 1834
40c 40c
15c 6234c
41c 50c
1.45 1.50

72%e 75c
9334 95
6 13%
30e 30c
4 4
49e 60c
236 234
1244 1334
1134 11.34
10 10
16% 17%
24% 24%
84 8434
1% 1%
834 9
2% 2%
38e 38e
2% 2%
95 95
33 34
17 18
11 11%
14% 15%
33 33
2434 26
22 22%
2044 21
95 95
14% 15%
13% 13%
27 27
30% 31%
15 15%
5 5%
1734 18
5 534
600 60c

14e 14e
8c 9e

236e 234c
46e 49c
8c 934c

10444 107%
2534 2534
1% 134

23. 23%
2034 2934
2434 243.4
334 334
934 1034

,,,

Shares
400
400
100
10

1,000
22,000

100
100'
150
20C

1,900'
500
100
180
600'
900

1,000
100
600
300

1,800
56

13,300'
6.100
1,300
2,700
614
300
500
30

4,500
100

2,000
100
500
400'
100
35
200
9002

1,900
3

100
1

1,400
127
600

3,300'
8

1,260
1,9002
2,400

10
1,700'

25
20"

1,500
300

5,900
3,000'
1,200
100

1,500
9,000
2,000
800

2,000

622'
100'

1,400
200'
600
WO
100
100
,nn

Low
2
5%
134
42
6c
15c

26: 3%
20%
18
7%
6%
90e
4%
25c
11%
2%
12c
7
4%
5
1534
25c
10e
20c
90e
50c

7354
1%
19c
50c
35c
4
634
9
634
12%

2 18%  
26 66%

%
5
134
36e  
236

26 67%

25
13
1%
10%
26
1834
15%
1434
75
12%

16 70c
3  
2634
8
4%
1134

11 1.20
50e

7c
6c

1%c
25c
100

9814
2134

34
16

a 22%
1 15%

236
22 736
t Oh!

Low
3% Jan
5% Mar
234 Jan
60 Jan
20c Apr
180 Apr
7% Jan
31% Mar
19% Apr
10% Jan
634 Mar
1.10 Feb
434 Mar
35e Jan
19% Mar
7 Jan
13c Feb
9 Mar
444 Mar
534 Jan
9% Jan
31e Jan
38o Jan
40e Jan
1.10 Jan
60e Feb82%e
81 Jan
5 Jan
260 Jan
4% Mar
35e Jan
2% Apr
936 Jan
10% Jan
9 Jan
13% Feb

72 Jan
134 Apr
731 Jan
2 Jan

234 Jan
88 Jan
33 Apr
15% Mar
5% Mar
10% Mar
29 Feb
2034 Jan
17% Jan
1634 Jan
80 Jan
13% Mar
734 Jan

2834 Mar
11 Jan
434 Mar
15 Jan
2 Jan

5736c Mar

12c Jan
8c Apr
2e Mar

42c Jan
7%c Apr

9934 Mar
23% Mar

36 Mar
21% Mar
27 Mar
22 Mar
334 Ma
834 Apr
OLZ Ma•

High
4 Apr
834 Apr
434 Mar
7134 Jan
60e Feb

57%c Feb
10% Apr
3936 Feb
24% Feb
11% Mar
8% Jan
1.40 Jan
634 Apr
35e Jan
24% Jan
1036 Apt
140 Apt

10 Mar
634 Jan
736 Mar
19% Mal
40e Pet

67360 Fet
800 Fet
134 Pet

Jar
95 Api
7% Apr
300 Api
515 Fe!
600 Ap
234 Ap
13% Ap
11% Ap
10 Ap
18% Ap

8473 Ap
1% Ap
9 Apr
334 Ma

2% Jar
95 Apr
38 Jar
18 Ap
11% Ma
15% Ap
32 Ma.
26 AP
22% Ap
21 Ap
95 Ap
19 jai
7% Jai

32 Jai
15% Ap
534 Jai
18 Ap
RA Fel

97340 Jai

170 Jai
13540 Jai

4c Jai
510 Jai
22o Jai

107% Ap
3234 Jai
134 Jai

2534 Fe]
34 Jar
3044 Jar
536 Jar
10% Ap
Lt4 _MA

Pittsburgh Stock Exchange
April 6 to April 12, both Inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

ruty I
1933 to
Mar31
1935

Range Since
Jan, 1 1935

Stocks— Par Low High Shares Low Low High
Allegheny Steel corn • 22 23 200 1 1334 20% Jan 2434 Jan
Armstrong Corp Co corn • 1835 1834 1952 13 17 Mar 24 Jan
Blaw-Knox Co • 1034 1154 1,192 6 931 Mar 1334 Jan
Carnegie Metals Co 1 235" 3 3,241 90c 134 Jan 334 Mar
Columbia Gas & Elec Co_ • 6% 634 870 334 334 Mar 734 Jan
Devonian ()II 10 13 13 225 8 1034 Jan 13 Mar
Duquesne 13reW corn 5 634 6% 380' 1 3% Jan 634 Apr
C I a.s.s A 5 734 734 130 434 515 Jan 7% Mar

Follansbee Bros prat_ . _100_ . _ .
8 8
.., nl,

IG
I len

5
• I,

8 Apr
0 1,0

1435 Jan
03, YnnFort ia

Week's Range
of Prices

Sales
for
Week

duty I
193310
Mar31
1935

Range Since
Jan, 1 1935

Stocks (Concluded) Par Low High Shares Low Low High
Barb-Walker Retrac com_ • 1754 1734 35' 12 1654 Mar 1936 Jan
Koppers Gas & Coke pf 100 7434 7534 237 54 73 Mar 7834 Jan
I.one Star Gas Co • 5 534 1.530 434 434 Mar 614 Jan
Mesta Machine Co 5 3034 30% 638 1 834 24% Jan 3134 Mar
Nati Fireproof Corp corn* 50c 50c 100 50e 500 Feb 50e Feb

Preferred 100 1 1 193 1 1 Jan 2 Jan
Phoenix 011 Co prat 1 Sc Sc 1,006 3c Sc Apr 5c Apr
Pittsburgh Brew Co • 334 334 loo 134 2 Jan 334 Apr

Preferred • 2335 2534 195 15 15 Mar 2534 Apr
Pittsburgh Forg Co 1 234 3 150 2 2% Mar 494 Feb
Pittsburgh Plate Glass_25 49 50 370' 3044 4734 Apr 57% Jan
Pitts Screw & Bolt Corp...* 7 734 200' 43.4 534 Mar 834 Jan
Pittsburgh Steel Fdy • 2 2 100 2 2 Jan 4 Feb
Renner Company 1 134 144 100 1 1% Feb 134 Jan
Shamrock Oil& Gas • 1 1 200 75e 75c Jan 1% Feb
Standard Steel Spring_  * 1136 1134 310 8 9 Feb 1434 Jan
United Engine & Fdy__ _ _ * 39 40 1,112 15 2734 Jan 40 Apr
Victor Brewing Co I 95c 95e 100 3 ...M 85e Mar 134 Jan
Western Pub Ser Co vte * 3% 4 440 234 3% Jan 4% Mar
Westinghouse Air Brake_ _ • 2034 2134 64 1534 1834 Mar 26% Jan
Westinghouse El & Mfg_50 36% 3834 101' 2734 32% Mar 40% Feb

Unit sted—
Lone Star Gas 6% pfd_100 72 72 10 64 89 Mar 80 Jan
'ennroad Corp v t c • 134 134 15 136 134 Apr 234 Jan

Established 1874

DeHaven & Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Stramot 30 Broad Si,

Philadelphia Stock Exchange
April 6 to April 12, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
1Week

'tag I
1933 to
Mar31
1935

Range Since
Jan, 1 1935

Stocks— Par Low High
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American Stores • 34% 3534 1 3344
Bankers Securities pref.. _50 11% 12 6%
Bell Tel Co of Pa pref _ _ 100 11734 119% 109%
Budd (E 0) Mfg Co • 334 .4 3

Preferred 100 2634 2734 1 16
Budd Wheel Co • 3 3% 1 2
Cambria Iron 50 4534 46% 34
Elec Storage Battery _ __100 4134 4234 3331
Horn de Bar (Phila) com.• 95 95 69
(N Y) com • 2334 2444 2 15%

Insurance Co of N A_ _ _ _10 54 5534 2 3436
Lehigh Coal & Navigation • 634 6% 536
Lehigh Valley 50 7% 754 I 6.4

Mitten Bank Sec Corp_ _25 54 A 54
Preferred 25 134 134 35

Pennroad Corp vi c • 134 2 2 134
Pennsylvania RR 50 1934 2034 1734
Fauna Salt Manuf 50 73 7636 2 4234
Phila Elec of Pa 55 pref. __ * 1073-4 109% 90
Phlla Elee Pow prof 25 3234 33% 2936
Phila Insulated Wire • 2234 2234 1944
Phila Rapid Transit__ _ _50 234 236 1%
7% preferred 50 434 5 1 3

PhIla & Rd Coal & Iron_ _ • 23/ 234 1 1%
Philadelphia Traction_ _50 1434 15% 12%
Scot Paper set A 7% pf _100 12134 12134 105
Tacony-Palmyra Bridge _ • 1834 19 1734
Tonopah-Belmont Deve1.1 % % Si
Tonopah Mining 1 yi 2 %
Union Traction 50 436 5 4

Ctfs of deposit 4 4 3
United Gas improv corn_ _ • 1134 123-4 • 934

Preferred • 96 1003-4 I 8234
West Jersey & Seash RR 50 60 62 5134
Westmoreland Coal • 7% 7341 434

Bonds—
El 414 Peoples tr ctfs 48.'45 1436 1534 1234
Peoples Pass tr etfs 4s_'43 21% 22 20
Phila flee (Pa) 1st 56_1966 113 113% 110434
Ithila PI 151 .1- rm. 4,, 1071 10711' 1071: I R94

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.)

Month', quotation sheet mailed upon request.

ST. LOUIS 513 011ve St. MISSOURI

St. Louis Stock Exchange
April 6 to April 12, both inclusive, compiled from official sales lists

Ilfeek's Range
of Prices

Sales
for
TVeek

Jul!, 1
1933 to
Mar31
1935

Range Since
Jan. 11931

Stocks— Par Low High Shares Low Low High
Brown Shoe corn • 56% 5615 10 41 53 Mar 5934 FebCoco-Cola Bottling com  I 41 41 101 8 25 Jan 41 AprCurtis Mfg corn 63-4 6% 70 4% 5% Mar 635 MarEly & Walk DGds com...25 19 19 20 13 1734 Jan 21 FebFalstaff Brew corn ay, 4 319 2% 2% Jan 4 AprHamilton-Brown Shoecom• 215 2% 55 235 235 Apr 4% JanHussman-Ligonier pref...._. 334 355 100 335 335 Apr 3% AprHyde l'ark Brew corn. _ _10 19 20 85 10 1631 Feb 20 AprInternational Shoe com • 4334 4435 140 38 42% Mar 45 FobMo Ptld Cement com _25 6% 634 150 6 635 Apr 7 JanNational Candy corn • 1434 14% 45 14 13% Apr 16% FebRice-Stix D Gds lst pref100 108 108 8 90 104 Jan 108 AprS'western Bell Tel pref_100 121% 121% 60 11534 119 Jan 12334 FebWagner Electric corn _ _ _19 15% 16 150 654 12% Jan 10 Apr

Bonds—
Natl Bearing Metals Cu '47 107 107 $1,000 95 107 Apr 107 Apr

For footnotes see page 2509.
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DEAN WITTER & CO.
Municipal and Corporation Bonds

DIRECT PRIVATE WIRER

San Francisco Los Angeles
Oakland Sacramento Fresno New York
Portland Honolulu Tacoma Seattle

Members
New York Stock Exchange
San Francisco Stock Exchange
San Francisco Curb Exchange
Chicago Board of Trade
Chicago Stock Exchange
New York Curb Ex (Asso.)
New York Cotton Exchange
New York Coffee et Sugar Ex.
Commodity Exchange. Inc.
Honolulu Stock Exchange

San Francisco Stock Exchange
April 6 to April 12, both inclusive, compiled from official sales lists

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Mar 31
1935

Range Since
Jan. 11035

Stocks- Par
Alaska Juneau Gold Min 10
Anglo Car Nat 13k of S F_20
Assoc Insur Fund Inc___10
Atlas Imp Diesel Ent A_ _
Bank of Calif N A 100
Byron Jackson Co •

Calamba Sugar corn_ _.20
Calif Cotton Mills corn. 100
Calif Ore Pow 7% pref_100
California Packing Corp_
Calif West Ens Life Ins Cap5
Caterpillar Tractor •
Cst Cos G & E 1st pf100
Cons Chem Indus A •
Crocker First Nat Bk_ _100
Crown Zellerbach v t 0._°

Preferred A •
l'referred 13 •

1)1 Giorgio Fruit $3 pref100
Eldorado Oil Works •
Emporium Capwell Corp •
Fireman's Fund Indent_ _10
ireman's Fund !mut% _ _26

Food Nach Corp cm/I....*
Foster & Kleiser corn. _10

Low High
17 1755
12% 12%
134 1%
7 7%

153 153
934 1055

22 22%
11% 1254
32% 36
38% 3955
10 10%
41% 42%
88% 90
29% 30
258 258
334 4
56 57
56 56

Gen Paint Corp A corn_ _ _"
Golden State Co Ltd •
ilawallan C & S Ltd_ _ 25
Home F & M Ins Co....10
llonolulu Oil Corp Ltd. _.•
lionolulu Plantation_ _ _ _20
hunt Bros A corn •
Hutch Sugar Plant 15

Island Pine Co Ltd com_20
Preferred 25

Leslie-Calif Salt Co •
A Gas & Elec pret100

Magnavox Co Ltd 2%
Merchant Cal atch com_10
Nati Auto Fibres •
Natomas Company 
No Amer Inv 6% pref._100
555% preferred 100

North Amer 011 Cons_ _10
Occidental Insur Co. _ _10

Paauhau Sugar 15
Pacific G & 15, corn 25
6% Ist pret 25
555% pret 25

Pacific Lighting corn •
6% preferred 

I'ae Pub Ser (non-vo0com•
(Non-vot) pret •

Pacific Tel & Tel corn_ _100
6% preferred 100

Paraffin° Co's corn •
Pig'n Whistle prof 

Ity Equip & Rlty 1st prof •
Series 1 •
Series 2 

Roos Bros corn  1
Shell Union 011 corn •

Preferred 100
Sierra Pae Elec 6% pref 100
Southern Pacific Co. _ _1C0
So Pac Golden Gate A - - •
 *

Standard 011 Co of Calif...

Tide Water Assd 011 corn- •
6% preferred 100

Transamerica Corp •
Union 011 Co of Calif. _..25
Union Sugar Co com___.25
7% preferred 25

Weill & Co (It) 8% Dret100
Wells Fargo lik & U Tr_ 100
Western Pipe & Steel Co_ 10

34 3555
21 21%
6% 6%
35 35
79 81
29% 31
1% 1%

15 15
4% 554
5255 53%
3855 38%
16% 16%
28 29
8 9%
15% 16

6%
24%
23
94
155
3
14%

35
35
11
23%

24%
23%
95

3
15
10
37
35
11%
23%

Sham
415
300
100
335
15

8,658

7% 7%
16% 18%
24 24%
22% 2235
2455 25%
81 84
1% 1%
10% 12
84 85
123% 12555
37 38

31 %

16%
114

10%

7354
7535
1455

30%

1655
114
11
10%
7
74
75%
15.%
1%
1
31%

9 10
88% 91%
5 534
17% 18%
10 10%
23 2335
104% 104%
239 239
17% 18

3,275
350
70

1,394
100

1,078
82
430
3

2.355
59
120

260
17
55
12
36

2,08
160

100
3,236
236
50
870
140

1,580
245

1,310
390
760
90
486
170
400

8,78
8
3

1,61
8

Low
1554
7%
34
1%

120%
3%

15%
4
20
16%
7%
15
5635
21%
205

1 314
27
26

140
5,195
5,971
2,226
946
380

6,674
5,690
364
111

1,117
100

16
13
5
17
44
10%

31

4
40
244
10%
17%
354
7

5:
435
21
75

12 34

27 3

21
49
135
110

1,115
30
5

494
400
340

3,014

1,045
400

31,142
4,036
2,203
888

17

3%
14
144
635
13

4
12%
18%
16%
19
66%

34

68%
99%
21

34

5
2
155
5
5%
45%
41
1234

34
5"

26%

755
43%
455
1155
4
16

5 81
5 179

1,975 734

Low
1654 Mar
12 Jan
1% Jan
5 Jan

143 Jan
7% Jan

19
10%
25%
37
10
36%
77
2734
235
3%
50%
50%

22%
18
534

2655
7135
20%
1

Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Mar
Mar
Mar

Jan
Jan
Jan
Jan
Jan
Jan
Feb

14% Mar
4 Mar
4334 Jan
31% Jan
1454 Jan
26 Jan
8 Apr
7 Jan

3
20%
22%
81%

2
%

13
7%
3115
26
9%
2134

13%
20%
18
2054
71

34
7%
7034
111
36

34

Jan
Jan
Apr
Jan
Jan
Jan
Feb
Jan
Mar
Mar
Mar
Mar

Jan
Fe
Jan
Jan
Mar
Jan
Feb
Feb
Jan
Jan
Mar
Jan

High
20 Jan
13% Feb
2155 Ftly
934 Mar

155 Mar
1055 Apr

10 Jan
555 Mar
555 Feb
9 Jan
5% Mar
6455 Mar
62% Jan
13 Mar
1% Jan
55 Jan

28 Mar

754'
83%
455
14%

17%
94
230
10%

23
14%
36
4235
1154
4354
90
30.35
250
5%
70%
70

Mar
Feb
Mar
Feb
Jan
Jan
Feb
Jan
Jan

38
22
7%
3556
82
31
134

17%
5%
53%
39
1634
29
10
16

Feb
Mar
Apr
Feb
Jan
Feb
Apr
Apr
Jan
Jan
Jan
Jan

Jan
Mar
Mar
Apr
Mar
Apr
Apr

Jan
Mar
Apr
Mar
Apr
Apr
Jan
Apr

6% Apr
2134 Apr
26 Jan
9534 Apr
155 Mar
4 Mar
15 Feb
10% Mar
44 Feb
36 Feb
11% Apr
24% Apr

7% Apr
18% Apr
24% Apr
22% Apr
2555 Apr
84 Apr
155 Apr
12 Apr
85 Apr
125 Apr
4235 Jan
% Apr

16 Apr
755 Mar

• 11 Apr
11 Mar
7% Jan
76 Jan
7535 Apr
19 Jan
134 Jan
1 Jan
32 Jan

934
9154
5%
1854
11
2335
10414
244
19

Stocks (Concluded)
Monolith Port Cem 
Preferred 

Olaa Sugar Co 
Pacific Amer Fish 
Pacific Eastern Corp 
Pac Port Cem prof 
Pac Western Oil 
Pineapple Holding 

Par
•
10
20
•

100

20

Radio Corp 
Silver King Coalition_ _ _ .*
Shasta Water •
South Calif Edison 25
534% preferred 25
6% Preferred 25
7% Preferred 25

Sunset-McKee A •

S Petroleum 1
Universal Con 011 10
Virden Packing 25
Watalua Agriculture_ _ _ _20
IN't Coast Life 5

Apr
Apr
Jan
Apr
Apr
Mar
Apr
Mar
Apr

San Francisco Curb Exchange
April 6 to April 12, both inclusive, compiled from official sales lists

IWeek's Range
of Prices

Sales
for
Week

July I
1933 to
Ilf ar 31
1935

Range Since
Jan. 1 1935

Stocks- Par Low High Shares Low Low HighAlaska Treadwell 25 20c 20c 91)0 10c 20o Apr 434 MarAmer Tel & Tel 100 105 1073, 279' 9834 99 Mar 10734 AprAmer Toll Bridge 1 250 32e 6,200 20c 210 Mar 32c Apr
Anglo Nat! Corp • 8% 834 140 3 735 Jan 8% FebArgonaut Mining 5 1434 1635 1,750 134 10 Jan 1655 AprAtlas Imp Diesel 13 • 5% 534 100 1 2 Feb 534 Apr

Cal Ore Pow 6% '27_ _100 32 32 10 20 2534 Mar 32 AprCities Service • 1% 155 1,345 75c 75c Mar 135 Jon
Claude Neon Lights 1 39e 4(Lc 300 2 51 32 Apr 50 Jar
Columbia Riv Pkrs  • 1% 1% 100 1 131 Apr 134 AprCrown Will 1st pret • 77 7734 95 40 68 Star 87 Jar2nd preferred • 4234 424 100 1635 4134 Mar 504 JarEmsco Derrick 5 1034 1034 2.340 53-4 7 Jan 1031 API
General Motors 10 2934 294 415 122234 2634 Mar 3355 JarIdaho Maryland 1 3.20 3.35 2,40( 2.50 3.00 Jan 3.50 FetItalo Petroleum 1 150 17c 1,100 5c 130 Jan 28c YetPreferred 1 910 1.05 1,820 47c 660 Jan 1.20 Jar
Libby McNeill & Lib_ _1 6% 834 8,005' _24 654 Ma 84 ApLockheed Aircraft 1 1.60 1.60 125'? 90e 1.30 Mar 1.60 A pMarine Bancorp ••.. , A- TA A. WS 1,.......,11. I

1334 1334 20 9 1334 Mar 1434 Fe)

July 1
1Veek's Range

of Prices
Sales
for
Week

1933 to
Mar31
1935

Range Since
Jan. 1 1935

Low High Shares Low Low High
354 334 10 1.00  
634
635 615

120
205

3.35
4.55

6%
4%

Jan
Jan

6%
634

Apr
Apr

1235 13 1,825 5 94 Jan 1335 Apr
255
35

256
35

639
10

1.4
3()

1%
32%

Star
Feb

2%
35

Jan
Apr

835 935 1.040 _5 7% Feb 934 Apr
1435 1435 325 5 II Jan 15 Mar

4% 43,4 345 4 4 Star 534 Feb
1034
25

11%
25%

1,500  
125 11 22 Jan 2555 Apr

14% 15 1,747 10% 1034 Mar 15% Apr
1935
22

20%
2255

1,085
321

17 14%2 15% 16%
17%

Jan
Jan

20%
22%

Apr
Apr

25% 26 700 18% 20% Jan 26 Apr
20% 20% 10 1135 18% Jan 2051 Apr

18c 18c 1,000 16c 18e Mar 24c Jan
4 80 5.00 40 1.26 2.00 Jan 654 Feb
835 11% 6,098 334 4 Jan 1154 Apr
494 50 81 29 36% Jan 51 Apr
4.60 4.60 10 4% 454 Feb 44 Feb

• No par value. e Cash sale. z Ex-dIvIdend. y Ex-righta. z Listed. t In default

g Price adjusted 10 100% 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:

1 New York Stock *2 Cincinnati Stock
New York Curb I2 Cleveland Stock
New York Produce 14 Colorado Springs Stock
New York Beal Estate 1" Denver Stock
Baltimore Stock 15 Detroit Stock
Boston Stock Los Angeles Stock
Buffalo Stock 15 Los Angeles Curb
California Stock 15 Minneapolis-St. Paul
Chicago Stock ze New Orleans Stock
Chicago Board of Trade 21 Philadelphia Stock
Chicago Curb

22 Pittsburgh Stock
zi Richmond Stock
U St. Louis Stock
22 Salt Lake City Stock
"San Francisco Stock
22 San Francisco Curb
25 San Francisco Mining
22 Seattle Stock
w Spokane Stock
11 Washington (D.C.) Stock

CURRENT NOTICES

-On April 8, Greenebaum SOIL% Inves- tment Co. attain the eightieth
anniversary of its founding in 1855 by Elias Greenebaum, Chicago's pioneer
real estate investment banker. The Greenebaum business was founded
six years before the Civil War, sixteen before the Chicago fire.
The firm says that "In its 80 years they made more than 60,000 real

estate loans. They financed every type of building essential to the growth
of Chicago and supplied the capital for homes, apartments, factories and
business blocks in which hundreds of thousands live and work, and yet in
75 years of Its life not one investor in the Greenebaum securities suffered a
loss. Then came the crash of 1929 and, like every other investment house
and bank, the Greenebaums found their underwritings in default. What
we did about this may be told in the words of M. E. Greenebaum, second
generation, President, recently deceased.
" For years thousands of investors had placed their trust in us and their
interests necessitated the continuance of the business-yet the company's
resources fell far short of the demands for funds caused by the economic
chaos. Without any legal obligation on us personally, my brother, James.
and I felt a moral obligation to save the good name which our father and
ourselves had labored for 75 years to build. We met it by pouring $5,000.000
Into the company-our personal fortunes-all we possessed-all we could
borrow. This money enabled the business to continuo and thus aid our
Investors during this trying period. The ideals of our father, Elias Greene-
baum, founder of our business, prompted us to give everything to protect
the company's good name, to carry on and serve the bondholders."
Edgar N. Greenebaum, grandson of the founder and President of the

company since July 1934, inakes these comments about the business to-day:
"Since the reverses of real estate became a national tragedy and a crushing

affliction to many of our customers, the reorganization of bond issues has
constituted our major activity. We have thrown into it our entire business
and personal resources, having but one objective-to renew the flow of in-
come from the defaulted properties to our bondholders. We are striving
to do this work with as little delay as the legal, financial and physical com-
plications permit and at the least possible expense. Where we are acting
reorganization managers our policy is to keep the owner of the building in
possession, under bond, provided he has proved capable and honest. Thus
we avoid the appointment of a receiver, with his fees and those of his at-
torneys. Neither this company nor any of its personnel is receiver for any
property: we manage no properties, attempt no control after reorganization,
use no deposited bonds as collateral for loans to pay expenses. During 1934
we completed the reorganization of 16 issues totaling $10,150,500, and this
number and amount should be greatly exceeded this year. Few customers
blame us for the tragedy that has caused them suffering, realizing that the
real estate catastrophe was universal and that we too have suffered So we
feel that we retain their good-will and can close our eightieth year with con_
fidence that the good name of Greenebaum has been preserved and with
expectations of a brighter future in which our customers will share."
-Harrison, O'Gara & Co., New York Stock Exchange member firm

announces the admission of J. Edward McMahon to general partnership.
Mr. McMahon, formerly associated with the Chicago office of Boettcher,
Newton & Co., has been identified with LaSalle St. interests for 16 years.
Before joining Boettcher. Newton, he was associated with Eastman.
Dillon & Co., of which he was sales manager for eight years. and with Blair
& Co. for five years. Other partners of Harrison, O'Gara are Alfred
O'Gara, Carter H. Harrison Jr. and Gregory P. Maloney.
-James Talcott, Inc., textile and general factors, report that their

volume of business for the first quarter of 1935 showed a 25.9% increase
over (ho corresponding quarter of 1934 and was the largest for any like
period since the firm was established, Si years ago. Previous records were
broken also by the month of March, which showed a 24.7% increase over
last year. The upward trend is accompanied by a feeling of improved
confidence, according to J. Frederick Talcott, President, and in his opinion
reflects a distinct improvement in general conditions.

-Joseph C. Jones has associated himself with Sanderson & Porter,
engineers, at 52 William St., New York. Mr. Jones was with Ford,
Bacon & Davis, Inc., until March 1. and formerly with Thomas E. Murray,
Inc., in both cases engaged in furthering their activities in connection with
Industrial and public utilities works, and will be similarly engaged with
Sanderson & Porter.

-Andrews, Ware & Co., Inc., 52 William St., this city, specialists in
U. S. Government securities, have prepared for distribution an analysis
of United States Treasury operations.
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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
58 Jan 1 1948 95 97 5345 Jan 3 1937 1064 106
434e Oct 1 1958 90 92 55 Oct 1 1942 109 110

Prov of British Columbia—
434e Feb 15 1936 100 10012

Os Sept 15 1943
58 May 1 1959

11314
115

1141,
116

58 July 12 1949 9612 98 48 June 1 1982 103 104
4348 Oet 1 1953 92 9312 4348 Jan 15 1985 10712 1081;

Province of Manitoba— Province of Quebeo-
4345 Aug 1 1941 100 101 4348 Mar 2 1950 10934 110;
58 June 15 1954 103 104 48 Feb 1 1958 10612 108
58 Dec 2 1959 10312 105 4348 May 1 1981 10912 1101;

Prov of New Brunswick— Province of Saskatchewan-
4401 June 15 1936 10212 10312 4348 May 1 1936 9912 100i;
4348 Apr 15 1960 10912 11012 53 June 15 1943 97 981:
4348 Apr 15 1961 107 108 5345 Nov 15 1948 98 99

Province of Nova Scotia— 445 Oct 1 1951 0012 921;
4345 Sept 15 1952 10812 10913
58 Mar 1 1980 114 115

Wood,
Gundy

& Co., Inc.

Canadian
Bonds

Private wires to Toronto and Montreal

Industrial and Public Utility Bonds

Abitibi P 8. Pap ctts 58 1953
Alberta Pacific Grain tle 1946
Asbestos Corp of Can 58 1942
Beauharnole L 11 62P 53013
Beauharnois Power 8s....1959
Bell Tel Co of Can 65_ _1955
British-Amer Oil Co 58_1945
Brit Col Power %a_ __1960
55 March 1 1960

British Columbia Tel fie 1960
Burns & CO ISAs 1948
Calgary Power Co 58 1960
Canada Bread Os 1941

Bid
27
8512
98
85
44
114
105
10034
9812
102
42
92
102%

All
2812
87

87
_

1f43;
106
102
100
10234
45
95
105

Int Pow & Pap of Nfld 58 '68
Lake St John Pr & Pap Co-

63.48 Feb 1 1942
6348 Feb 1 1947

MacLaren-Que Pow 534e '61
Manitoba Power 5388_ _1951
Maple Leaf Milling 53481949
maritime Tel 82Tel 68..1941
Massey-Harris Co 53_ 1947
McColl Frontenao 011651949
Montreal Coke & M 534s '47
Montreal Island Pow 530'57
Montreal L H & P (350

Bid
9534

17
54
71
5512
35
110
78
103
102
101

Ark
97

22
5612

5712
38

Hifi;
10312
10212

Canada Cement Co 5345 '47 9914 10014 par value) 3s 1939 4714 48
Canadian Canners Ltd 65 '50 10312 105 56 Oct 1 1951 10634 10714
Canadian Con Rubb 68_1946 9912 - 58 Mar 1 1970 107 10712
Canadian Copper Ref Os '45 10412 106 Montreal Pub Serv 5s__1942 10512
Canadian Inter Paper (38 '49 6034 6112 Montreal Tramways 58.1941 9814 99
Can North Power 5s___1953 98 9834 New Brunswick Pow 56 1937 83 86
Can Lt & Pow Co 5&..l949 95 97 Northwestern Pow 135 _1960 29 33
Canadian Vickers Co 68 1947 62 64 Certificates of deposit__ 29 33
Cedar Rapids M & P55 1953 11114 11134 Nova Scotia L & P 53_1958 9913 10012
Consol Pap Corp 5%5..1961 1412 16 Ottawa Lt Ht & Pr 55_ _1957 10334 10412
Dominion Canners 68_1940 10712 _ Ottawa Traction 5350-1955 9212 95
Dominion Coal 58 1940 104 Ottawa Valley Power 5348'70 76
Dom Gas & Elea 6%5_1945 6634 6734 Power Corp of Can 434s 1969 8012 82
Dominion Tar 65 1949 93 95 55 Dec 1 1957 8412 87
Donnaconna Paper 534e '48 39 42 Prioe Bros & Co (is 1943 9512 97
Duke Price Power 68_ _ .1966 9434 9534 Certificates of deposit_ _ ow/ 97
East Kootenay Power 75 '42 75 ___ Provincial Paper Ltd 5341247 9934 10114
Eastern Dairies 68 1949 86 8712 Quebec Power 58 1968 10214 10234
Eaton (T) Realty 55_ _1949 10012

_-
Shawinigan Wat P 4%8 67 93 93%

Faro Play Can Corp 68_1948 9914 60.34 Simmons Ltd 68 1949 9812 10012
Fraser Co (Se 1950 48 Southern Can Pow 5ii_ _1955 10212 105
Gatineau Power 5s 1956
General Steelwares 65_1952

84
93

8434
95

Steel of Canada Ltd 65_1940
United Grain Grow 5s_ _1948

11114
91 tiFs

Great Lakes Pap Co let (is'50
Hamilton By-Prod 75._1943

29
101

31
_ _

United Securles Ltd 5He '52
West Kootenay Power 5e '56 10434

76
106

Smith H Pa Mills 5%8_1953 10112 103 Winnipeg Elea Co 55_ _1935 94 97
65 Oct 2 1954 56 5712

Montreal Stock Exchange
April 6 to April 12, 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

Amal Electric Corp 8  
Associated Breweries_ — -5
Bathurst Pow & Pap A__*
Bell Telephone 100
Brazilian T L 52P *
Brit Col Power Corp A....*
B •

Bruck Silk Mille *  
Building Products A....*

Canada Cement *
Preferred 100

Can North Power Corp.,.,*
Canada Steamship *

Preferred 100
Canadian Bronze 5

Preferred 100 
Canadian Car & Fdry_*

Preferred 25
Canadian Celanese 5 
7% Preferred 100  
Rights 5 

Canadian Cottons pref_1(10  
Canadian Fairbanks pf 100  
Can Foreign Invest pref100  
Can Gen Electric pref__50  
Can Hydro-Elec pref__100
Can Indus Alcohol *
Class B •

Canadian Locomotive_ . _*
Canadian Pacific Ry __ _ _25
Cockshutt Plow •
Con Mining & Smeiting_25
Dominion Bridge 5
Dominion Coal pret_100
r)2,25 Steel & Coal II__ _25

12
534

12434
854
23%
2%

2834

7
56
19
2%
10
29

734
1434

44
934
834
4
10
7%

140
26
125
4

2
12
5

124
834
2334
234
15
2834

634
51%
19
234
854
2734
115
7%
1434
18%
105
19
100
85
105
60
39
8%
7%
4
9%
7

131
25
124
4

2
1234
534

12834
834
23%
2%
1534
2834

7%
58
1934
234
1034
29
115
854
16
19%
107
19
100
85
105
60
4734
9%
834
4
1034
7%

140
27%
127
4%

20
290
220
535

2,089
627

2,039
345

1,485

1,835
1,190
130
185
947
75
25

5,180
2,767
500
145
10
100
10
275
7

1,309
8,670
1,620

25
1,013
1,185
1,514
1,360
221

1,052

134
10%
4%

118
834
2334
234
14%
2654

8
51
17%
1.75
6%
26%
110
634
12%
1834
100
1834
95
85
105
60
37
7
6
2%
9%
6

126
2454
11834
3%

Feb
Mar
Mar
Apr
Apr
Apr
Apr
Jan
Apr

Mar
Apr
Mar
Jan
Jan
Mar
Jan
Mar
Mar
Apr
Jan
Mar
Jan
Apr
Jan
Mar
Apr
Jan
Jan
Jan
Mar
Mar
Mar
Mar
Jan
Mar

2
13%
6%

135
1034
3034
5
1734
30%

834
6434
20
234
11%
30%
115
8%
17
23%
11034
2034
105
85
10734
63%
8234
10
934
4
13%
8%

140
33%
140
0

Apr
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Mar
Jan
Jan
Jan
Apr
Jan
Jan
Jan
Feb
Jan
Mar
Apr
Jan
Jan
Jan
Jan
Jan
Apr
Jan
Jan
Jan
Jan
Feb
Jan

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

Sates
for
Week
Shares

Range Since Jan. 1 1935

Low High

Dominion Textile * 79 79 80 45 79 Mar 82% Jan
Dryden Paper 8 4% 3% 434 340 334 Mar 5% Jan
Eastern Dairies • 234 234 51 254 Jan 3 Jan
Foundation Co of Can. ...8  11 11% 125 11 Apr 1334 Jan
General Steel Wares 5 4 4 4 90 334 Apr sx Jan
Gurd (Charles) *  5 5 55 4% Jan 6% Jan
Gypsum Lime & Alabast_*  6 6% 278 5 Mar 7% Jan
Hamilton Bridge *  4 4 15 3% Mar 5% Jan

Preferred 100  25 25 5 25 Apr 32 Jan
Hollinger Gold Mines_ —5 16.75 16.50 16.75 773 16.50 Mar 20.20 Mar
Holt Renfrew pref __ _100  30 30 10 30 Jan 30 Jan
Howard Smith Paper....'  10 1034 1,035 934 Apr 13 Feb

Preferred 100 8654 86 8634 360 85 Jan 9534 Feb
Imperial Tobacco of Can_5 1254 12 123.4 1,987 12 Mar 13% Jan
Internal Power pref 100  47 52 107 45 Mar 64 Jan
Jamaica P S Co pref__100  120 120 5 115 Jun 120 Apr
Lake of the Woods * 1134 10 1134 996 10 Mar 1334 Apr

Massey-Harris 5 4 4 434 735 3% Mar 5% Jan
McColl-Frontenao 011 . 13% 13% 14 1,880 1334 Mar 15% Jan
Montreal cottons pref_100  80 80 1 7534 Jan 97 Feb
Montreal L H & P Cons_ _ 5 2834 2734 29 2,952 2634 Apr 32 Jan
Montreal Telegraph_ _40  5734 5734 8 5434 Jan 58 Mar
Montreal Tramways_ _100  90 90 7 80 Jan 91 Feb
National Breweries * 3234 3234 33 1,435 31 Jan 34 Feb

Preferred 25 38% 38% 250 38 Mar 39 Jan
National Steel Car Corp_* 16 16 18 1,745 14 Mar 1834 Jan
Niagara Wire Weaving..*  1631 17 15 15 Jan 18 Jan
Ogilvie Flour Mills * 150 150 150 32 140 Mar 190 Jan
Preferred 100  135 135 10 130 Mar 152 Feb

Ottawa L H Jr Power.. 500  84 85 25 79 Feb 85 Feb
Preferred 100 102 102 102 5 10034 Mar 104 Feb

Penmans 5 56 56 10 56 Apr 6334 Fen
Preferred 100  10834 10634 15 10634 Mar 115 Jan

Power Corp of Canada___* 7% 734 7% 665 7 Apr 1034 Feb
Quebec Power * io 15 16 277 15 Mar 1734 Jan
Rolland Paper pref__ _100  85 85 20 85 Apr 92 Jan

St Lawrence Corp • 1.20 1.15 1.20 765 1.15 Mar 1.90 Jan
A preferred 50 5 5 5 25 4% Apr 8% Jan

St Lawrence Flour M__100 35 35 10 35 Mar 3934 Jan
St Lawrence Paper prat 100 10 10 10 866 10 Mar 18% Jan
Shawinigan W 82 Power__• 1534 15 1534 1,977 15 Apr 20 Jan
Sherwin Williams of Can_*  12 14 1,485 11% Apr 17 Jan
Preferred 100 105 105 105 40 100 Jau 110 Feb

Simon (H) & Sons 5 1134 1134 11% 10 934 Jan 12 Mar
Preferred 100 90 90 10 90 Apr 10934 Feb

Southern Canada Power__• 1134 1134 1134 142 11 Feb 1454 Jan
Steel Co of Canada 5 45 4434 4534 865 4256 Mar 48 Jan
Preferred 25 43 42 43 110 41% Feb 44 Jan

Twin City * 3 3 3 40 3 Apr 434 Feb
Wabasso Cotton * 23 2134 23 145 1734 Apr 27 Feb
Western Grocers pref__100  100 100 25 98 Jan 100 Feb
Windsor Hotel pref_ _100  7 7 5 7 Feb 734 Mar
Winnipeg Electric • 1.25 1.25 1.25 125 1.25 Apr 234 Jan
Woods Mfg prof 100 67 67 5 62 Jan 70 Jan

Banks—
Canada 50 5734 57 5734 85 55 Jan 5734 Apr
Canadienne 100 130 12934 130 47 125 Jan 132 Mar
Commerce 100  150 15034 28 143% Mar 169% Feb
Montreal 100 18855 188% 190 187 188 Apr 204 Jan
Nova Scotia 100 282 282 285 12 279 Jan 304 Jan
Royal 100 158 156 158 64 15434 Mar 17334 Jan

HANSON BROS Canadian Government
iNconportATED Municipal

ESTABLISHBO 1133 Public Utility and
265 St. James St.., Montrial Industrial Bonds

56 Sparks St., Ottawa 330 Bay St, Toasts

Montreal Curb Market
April 6 to April 19, both inclusive, compiled from official sales lists

Stocks— Par

FTWay
Last
Sale
Price

Week's Range
of Prices

Low High

.3ates
for
Week
Shares

Range Since Jan, 1 1935

Low High

Acme Glove Works • 534 534 5 3 Jan 7 Feb
Asbestos Corp voting tr__*  834 9 310 6 Mar 1134 Jan
Assoc Oil 82 Gas Co Ltd_.•  9c 100 600 60 Mar 15o Mar
Bathurst Pow & Paper B.* 1.25 1.25 1.25 30 1.15 Mar 2 Jan
B C Packers Ltd * 058 750 595 50o Feb 1.75 Jan
Bright T G & Co Ltd....'  12 12 50 12 Apr 14 Feb
British Amer Oil Co Ltd..* 1454 1434 1,982 1434 Apr 15% Feb

Can Dredge & Dock Ltd_ *  2134 22 80 1934 Mar 25 Jan
Can Pow & Paper Inc Ltd *  15o 15c 24 15o Jan 15o Jan
Can Vick Ltd cum pref_100 734 7% 7% 20 634 Jan 16 Jan
Champlain Oil Prods pref_• 7% 7 734 988 7 Jan 734 Feb
Commercial Alcohols Ltd _* 600 60o 600 535 500 Mar 90o Jan
Distill Corp Seagrms Ltd.* 1534 1534 1634 500 15 Mar 1834 Jan
Dom Eng Works Ltd____* 19 17 19 130 17 Apr 23 Feb
Dominion Stores Ltd . _ _ _• 934 9 9% 290 834 Feb 1234 Jan

• 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 ether
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
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Dom Tar & Chem Ltd_ __ •
Cum preferred 100

Home 011 Co Ltd •
Imperial 011 Ltd
Int Petroleum Co Ltd__  •
Melehers Distillers Ltd A.*
 •

51 Rebell & Co. Ltd (Robt) •

Paton Mfg Co Ltd pret_100
Thrift Stores Ltd 
United Distill of Can Ltd •
Walkerville Brewery Ltd.'
Walker Gooderhnt & WM*
Preferred •

Whittall Can Co Ltd__ •
Cum preferred 100

Public Utility-
Beauharnois Power Corp.•
C Nor Pow Corp Ltdpfd100
City Gas & Elea Corp Ltd *
Inter Util Corp class IL..1
Pow Corp Can cum pref 100
Sou Can Pow Ltd pref 100
United Securities Ltd_ _100

Big Missouri Mines Corp_l
Brazil Gold & Diamond_ _1
Bulolo Gold Dredging Ltd5
Cartier-Malartic 0 M Ltd 1
Castle-Trethewey M Ltd_ 1
Dome Mines Ltd 

•

5
54
55c
16%
3134

4

3.65

18

7834
Li

1334
102%

88

45c
350

30
91e

Falconbridge Nick M Ltd •
Francoeur Gold •
Johns Manville Cons... _1
Lake Shore Mines Ltd_ ..1
Lobel Oro Mines Ltd 1
Mining Corp of Can Ltd.*
Noranda mines Ltd •

O'Brien Gold Mine 
Parkhill Gold Mines Ltd.1
Pickle Crow 1
Premier Gold Min Ltd. ..1
Quebec Gold Mining Corpl
Read-Autrner Mine Ltd- -1
Siscoe Gold Mines Ltd 1
Sullivan Cons 1
Teck-Hughes G M Ltd_.1.
Ventures Ltd •
WaysidM Con G M Ltd _50c
White Eagle Silver Mines.'
Wright Hargreaves M Ltd"

Unlisted Mines-
Arno Mines Ltd 
Central Patricia Gold M.1
Eldorado Gold Mines Ltd 1
Howey Gold Mines Ltd 1
San Antonio 0 M Ltd_ _1
Sherritt-Gordon M
Stadacona Rouyn Mines.'
Sylvanite Gold Mines Ltd 1

Unlisted-
Abitibi Power & Paper...*

Ctrs ot dep 6% pret _ _100
Brewers & Distill ot Van_ •
Brewing Corp of Can Ltd •
Calgary Power prat •
Canada & Dom Sugar_ •
Canada Malting Co Ltd_ _C
Canada Bud Breweries- •
Can Pow & Pap Inv pref. •
Claude Neon Gen Ad Ltd.*
Consol Bakeries of Can...'
Consol Paper Corp Ltd...'

Dein Oilcloth & Lin •
Dommeonna Paper B...."
Ford Mot Co of Can Ltd A•
Gen Steel Wares pref. _100
Maritime Tel & Tel__ -.10

Preferred 10
Massey-Harris pref _100
McColl-Front pref. _100
Price Bros Co Ltd 100

Preferred 100
Royalite 011 Co Ltd •
Weston Ltd 

10c
14e

37.25

56c
21e
2.77
1.71
400
680
2.91

63340

17c
434e
8.55

1.42
85e

60c
210
2.27

1.00

334
83

1434
1.15

1.00
28%

2034
20.00

4% 5
50 55
55e 580
16% 16%
30% 32
7 734
234 2%
4 4

6%
1.30
900
3.50
27
1734
2
7834

7
1.50
990
3.75
27%
18
2%
7834

334 4
102 102%
2 2%
300 35c
80 80
88 8834
28 28

37e 450
350 4Ic

33.00 35.00
40 4340

8034e 91e
39.50 39.50
3.68 3.78
90 10e
14e 15c

55.50 55.50
6%0 634c
1.10 1.10

36.00 37.25

339
410

1,065
3,951
3,234
876
140
40

6,098
15

200
775
80
135
225
7

988
13
50
750
30
5
200

11,24
37,60

600
13,700
1,400
100
610
200

4,960
50
150
300

2,802

53340 560 700
210 21340 3,100
2.74 2.85 2,100
1.65 1.71 900
32e 40340 116,300
650 69c 4,400
2.90 2.95 4,525

63340 68c 15.859
4.10 4.20 125
900 900 100
170 180 2,200

434c 430 19,500
8.55 8.55 25

1340 234c
1.40 1.56
1.41 1.92
840 85c
3.60 3.80
600 65%0
21e 23540
2.27 2.31

950 1.05
3 3
600 600
3% 3%
83 83
5934 60
2934 3034
7% 7%
4 4
250 25e
13 1334
1.05 1.15

32 32
1.00 1.00
28 28%
45 48
12 12
15 15
20 21
95 95%
234 234
19% 20%
20.00 20.0
33 33

1,100
1,900
2,650
950
200

3,050
32,975

300

355
20
40
715
15
1

11

4
50
24

4.69

75
25

2,087
339
10
35
30
149
40
327
230
56

3% Jan
44 Jan
550 Mar
15% Mar
2834 Mar
7 Mar
234 Apr
334 Mar

4%
1.00
75c
3.00
26
1634
1.50
75

Jan
Feb
Jan
Mar
Mar
Jan
Mar
Jan

3 Apr
102 Apr
1.50 Jan
30c Mar
80 Apr
87 Apr
24 Jan

300 Feb
200 Jan

33.75 Jan
20 Jan

61%0 Mar
36.00 Feb
3.25 Jan
9c Apr

11%c Feb
49.00 Jan
3340 Feb
1.10 Apr

31.00 Jan

53% Apr
200 Jan
2.25 Jan
1.45 Jan
9340 Jan
600 Jan
2.50 Jan
380 Jan
3.67 Jan
900 Mar
90 Feb
30 Jan

8.20 Jan

1340 Jan
1.15 Feb
1.15 Feb
840 Apr
3.55 Apr
450 Mar
140 Jan
2.20 Feb

950 Mar
3 Apr
60e Feb
3% Mar
83 Apr
57 Apr
29% Feb
734 Apr
4 Apr
200 Mar
11% Jan
1.00 Ma

32 Ma
1.00 Apr
26 Mar
37 Jan
12 Apr
15 Apr
18% Apr
9334 Apr
1.75 Jan
19 Mar
18.25 Jan
33 Apr

734 Feb
72 Feb
750 Jan
17% Jan
32 Apr
11 Jan
4 Jan
5% Jan

7 Apr
1.50 Feb
1.50 Mar
4.25 Jan
33 Feb
18 Mar
3% Jan
80 Jan

734 Feb
107 Feo
234 Apr
50e Feb
94 Jan
100 Jan
28 Apr

450 Mar
410 Apr

38.00 Mar
6c Mar
910 Apr

40.50 Mar
4.00 Mar
16340 Jan
200 Mar

57.75 Mar
90 Mar

1.10 Apr
37.25 Apr

560 Apr
320 Feb
2.96 Mar
1.65 Apr

40%0 Apr
900 Jan
3.28 Mar
750 Mar
4.55 Mar
1.05 Jan

24350 Mar
4340 Apr
9.85 Mar

40 Mar
1.63 Mar
1.92 Apr
1.09 Jan
5.00 Mar
68e Jan

31%0 Mar
2.65 Mar

2
614
950
434
83
60
31
834
4%
30c
14
2%

32
1.00
32%
55
12
15
21
100
334
34
22.50
45%

Jan
Jan
Jan
Jan
Apr
Mar
Jan
Jan
Mar
Jan
Feb
Jan

Mar
Apr
Jan
Feb
Apr
Apr
Mar
Mar
Feb
Jan
Feb
Jan

Toronto Stock Exchange
April 6 to April 12, both inclu 4vo. compiled from official sales lists

Stocks- Par

Friday
Last Week's Range
Sale of Prices
Price Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Abitibi common
6% preferred 100

Alberta Pacific Grain A. _ •
Preferred 100

British American Oil_ _ __ •
Beatty Bros corn •

Preferred 106
Iteauharnois Power corn.. •
Bell Telephone 100

1.10 900 1.10
434 434 5

2.34 234
18 18 18
14% 14% 15

11 11
  92 92
334 3% 334

125 12334 12634

300
110
50
70

7,255
200
5

354
528

90c Apr
434 Mar
23,5 Apr
18 Apr
14% Apr
934 Jan
85 Mar
2% Apr

118% Apr

2.00
934
234
29
1.534
15
93
7

1354

Jan
Jan
Apr
Jan
Feb
Jan
Jan
Feb
Feb

CANADIAN SECURITIES
GOVERNMENT, MUNICIPAL, CORPORATION sad RAILROADS

ERNST & COMPANY
Members New York and Chicago Stock Exchanges
New York Curb Exchange - Chicago Board or 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

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Blue Ribbon corn •
Brant Cordage 1st pret_25
Brazilian corn •
Brewers & Distill corn..'
B C Power A •
 •

Building Products A...."
Burt (F N) corn 25

Canada Bread corn 
1st preferred 100
B preferred 100

Canada Cement corn... _ •
Preferred •

Canada Packers corn_ •
Preferred 100

Canada Steamships pf_100
Canadian Canners corn__•

1st preferred 100
Canadian Car corn •

Preferred 25
Canadian Dredge corn...*

Can Gen Electric corn. .50
Preferred 50

Can Industrial Alcohol A_ •
Canadian Locomotive com•
Canadian 011 corn •

Preferred 100
Canadian Pacific Ay _ __25
Canadian Wineries •
Cockshutt Plow corn....'
Consolidated Bakeries.... •
Consolidated Smelters. .25
Consumers Gas 100
Cosmos Imperial Mills_ •

Preferred 100

Dominion Coal pref...100
Dom Steel & Coal B__ _ _25
Dominion stores 
Fanny Farmer corn
Ford of Canada A 
Frost Steel & Wire-

1st preferred 106
Goodyear Tire pref._ ..100
Gypsum Lime & Alabast_ •
Harding Carpets 
Hamilton Unit Theat pt 100
Blade de Dauch •
Hunts Ltd B 

29
834
60

Imperial Tobacco 5
Internat Milling 1st pf..100
International Nickel corn.*
International Utilities A.*
Keivinator corn 

Preferred 100
Lake of the Woods cont. •
Laura &cord Candy cont.*
Loblaw Groceterlas
 •

Maple Leaf Gardens pre 10
Maple Leaf Milling cont..'
Massey-Harris corn •
Monarch Knitting prat 100
Montreal L H & P corn...
Moore Corp corn •
A 100
 100

National Grocers 
Preferred 

Ont Eon 10% paid-100
Page-Hersey Tubes cont...
Photo Engrav & Elec....*
Porto Rico prat  • 100
Pressed Metals corn •
Riverside Silk Mills A...'
Simpson's Ltd pref. __I00
Steel of Canada corn •

Preferred 25

234
2835
30

7
58

834
92
7%
1534
21

9

934

734
1334
140
189

Tip Top Tailors corn •
Preferred 160

Union Gas Co corn •
United Steel Corp •
Walkers (Hiram) corn •

Preferred •
Western Can Flour corn. .e
Weston Ltd (Geo) cont..*

Preferred 100

126
4
9
834
28%

116
6%
234
55

1234
110
26%

7

62
19
17%

600
4%
83%

-- 144
129

534

8134
21%

28

45
42%

4%
2%
26%
18

3434

Banks-
Canada 50 5734
Commerce 100 150
Dominion 100  
Imperial 100  
Montreal 100  
Nova Scotia 100  
Royal 100 158
Toronto 100  

Loan and Trust-
Canada Permanent. ___100
Huron & Erie Mtge_ -100
20% paid  •

Landed Banking az Loan..
National Trust 100
Ont Loan & Debenture_50
• No par value.

------

25 25
29 20
8% 8%
60 60
2334 2314
2% 2%
28 28%
30 3034

2% 234
70 70
19 20
6% 7
51 58
50 51
112 113
834 10
834 8%
91 92
734 8%
14 16%
20% 21%

155 155
6034 613
834 934
3% 334
1234 1234
119 119
934 10%
5 5%
634 7%
13 13%
130 140
189 190
15 15
105% 107

126 126
4 4%
834 9)i
834 834
28 2834

71 71
116 117
6 614
2% 3
53 55
10 10
734 734

10
85

2,387
600
131
131
460
175

345
5
70

1,235
341
130
45
57
240
30

1,33C
898
55

9
65

3,589
20
15
15

2,021
230

1,170
423

1.846
27
5
2

5
505

7,77
85

4,98

3
11
908
340
20

810
5

1214 1234 530
110 112 42
25 2634 17,976
1.60 1.71 130
7 7 240

106 106 10
10 10 5
62 62% 65
1834 19 4,290
17% 18 447
5 5 50
600 600 680
4 4% 2,830
8314 8334 50
120 120 1
1734 1834 298
12734 199 45
141 142 30
5% 534 225

12334 130 26

7 7
8134 8134
21% 22
8834 89
934 10
28 28
74% 75
43% 45%
41 42%

113 113
95% 97
434 4%
234 3
26 2734
18 18
334 3%
33 35
110 110

5634 57%
14934 151
180 181
197 200
189 191
287 287
156 158
218 218

144 145
9534 98
15% 1534
75 75
200 200
10834 10834

35
10
180
2
8
40
13

1,50

6
440
715

2.750
1,155

24
105
10

132
106
192
41
30
40
49
2

20
44
28

34
25

20
27%
814
50
23
2%
26%
30

Feb
Jan
Apr
Jan
Apr
Apr
Apr
Apr

2 Mar
65 Jan
19 Apr
534 Mar
51 Apr
50 Apr
110 Jan
7 Jan
734 Mar
90 Mar
6% Mar
12 Ma
19% Mar

154%
60
73.4
3s
11%
119
9%
5
614
1134

125.14
188%
1434
102%

126
334
834
7%
2534

68
114
5
234
50
10
734

Mar
Mat
Jan
Apr
Mar
Apr
Mar
Apr
Mar
Jan
Mar
Apr
Apr
Jan

Apr
Mar
Apr
Mar
Mar

Jan
Feb
Mar
Apr
Mar
Apt
Apr

12 Apr
110 Apr
2234 Fe
1.55 Mar
6% Jan

102 Jan
10 Apr
60 Jan
17% Jan
17 Feb
5 Apr
50o Mar
314 Mar

7134 Jan
110 Jan
17 Jan
11834 Jan
135 Jan
5 Apr

125 Mar

6 Apr
78 Jan
21 Mar
8834 Apr
8 Mar
27 Jan
74% Apr
42 Mar
41 Apr

104 Jan
90 Jan
4% Jan
2% Apr
25% Jan
16% Jan
334 Apr
32 Mar
110 Apr

55 Feb
145 Mar
180 Mar
195 Apr
188 Mar
280 Apr
15434 Apr
218 Apr

135 Jan
90 Jan
15 Jan
75 Apr
175 Jan
10834 Apr

29 Feb
30 Mar
1014 Jan
95 Jan
30 Jan
5 Jan
30 Feb
34% Jan

534 Jan
80 Jan
30 Jan
834 Jan
6434 Jan
56 Jan
113 Apr
1134 Jan
9% Jan
94 Jan
8% Jan
17 Jan
2434 Jan

154% Mar
64% Jan
10 • Mar
334 Mar
15 Jan
127 Mar
1334 Jan
6 Mar
814 Jan
14 Feb
140 Apr
193 Mar
18 Mar
107 Apr

139% Feb
6 Jan
12% Jan
934 Feb
32% Jan

75 Feb
1173.4 Mar
7% Jan
334 Mar
57 Feb
12 Jan
11 Jan

13% Jan
114 Feb
26% Apr
2% Feb
8% Feb

106 Apr
12% Jan
63 Jan
19 Apr
1834 Mar
5 Apr
1.30 Jan
5% Jan
85 Apr
120 Apr
19% Feb
130 Mar
145 Mar
6% Feb

130 Apr

834 Feb
83 Jan
23% Jan
91 Jan
15 Jan
29 Feb
90 Jan
48 Jan
44 Jan

125 Feb
98% Feb
5% Feb
5 Jan
33 Feb
1834 Mar
6 Feb
4634 Jan
113 Jan

57% Apr
16934 Jan
20134 Feb
20834 Mar
203 Jan
305 Jan
173 Jan
230 Mar

150 Feb
103 Feb
1734 Feb
75 Apr
204 Feb
10834 Apr
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..
Canadian Markets-Listed and Unlisted

Toronto Stock Exchange-Curb Section
lists

Toronto Stock Exchange-Mining Section
April 6 to April 12, both inclusive, compiled from official sales

Friday Sales
h riday Sales

Since 1 1935
Last Week's Range for

Weelc
Range Since Jan. 1 1935

Last 'Week's Range for Range Jan.
Stocks Par

Sale
Price

of Prices
Low High Shares Low HighSale of Prices 1Veek

Low High
(Concluded)

Stocks- Par Price Low High Shares
Moffatt-Hall Mines 1 2150 214c 2140 10,500 2120 Feb 40 Mar

Biltmore Hats pret_ _ _100  
Brewing Corp corn •

Preferred '3
Canada Bud Brew com *
Canada Malting com •
Canada Vinegars corn_ • 
Can WIrebd Boxes A r 
Consolidated Press A_ • 
Crown Dominion 011 r  
Distillers-Seagram *
Dominion Bridge *
Dom Tar & Chemical corn •

Preferred 100 
Dufferin Paving prof__ _100  
Canadian Paving pref_ _100  
Goodyear Tire corn •
Hamilton Bridge pret__100 
Honey Dew pref 
Humberstone Sboe corn_ * 
Imperial 011 Ltd *
Inter Metal Industries - •  

Preferred 100  
Internatl Petroleum •
Langleys corn r 
McColl-Front Oil com___•

Preferred 100
Montreal L H dr P Cons_ •  
National Breweries corn_ • 
National Steel Car Corp..*
North Star 011 corn 5

Preferred 5 
Ogilvie Flour 100 
Ontario Silknit corn 

Preferred 100 
Power Corp of Can corn_ •  
Prairie Cities Oil A r 
Rogers-Majestic *
Robert Simpson pref -__100  
Shawinigan Water &Pow.•
Standard Paving com_ •  

Preferred 100  
Supertest Petroleum ord__•
Common • 

Tamblyns Ltd (G) pref_100  

34
Pr g
7',
30

1515
21515
434

130

1634

31

14
9615

1632
1.05

612

1512

2412

100 100
241 315
1632 1734
- 734 715
2934 30
2612 2734
15 1512
515 512
2 2
1552 1612
25 2712
412 5
55 56
25 25
355 334

126 13012
2334 2435
6 6
30 30
1614 1615
5 5
38 39
3012 3152
70 70
1312 1412
95 9615
2712 2815
3234 33
1652 1712
1.05 1.05
3.00 3.05

141 141
10 1015
85 85
712 712
900 1.00
655 612

105 105
1552 1534
90c 900
10 10
23 25
24 24
111 112

10
3,022
520
405
655
62
35
20
100

3,370
90
345
75
5
5

117
15
25
7

7,422
85
130

5,419
5

201
218
225
90
355
25
275
2

118
15

205
75
590
180
70
150
5

870
10
12

9752 Jan
212 Apr
1534 Mar
734 Apr

2915 Apr
25 Jan
15 Apr
515 Apr
112 Jan
15 Mar
2434 Mar
352 Jan
42 Jan
24 Feb
355 Apr

125 Apr
2315 Apr
6 Apr
28 Jan
1552 Feb
4 Mar
37 Jan
2852 Mar
60 Jan
1332 Apr
9415 Apr
27 Apr
31 Feb
14 Mar
700 Jan
1.50 Jan

141 Apr
8 Jan
75 Jan
7 Mar
80c Jan
554 Mar

10352 Jan
1535 Apr
800 Apr
10 Apr
2112 Feb
2215 Jan
110 Jan

100 Apr
432 Jan
1912 Jan
812 Feb
3112 Jan
2815 Jan
17 Jan
6 Feb
212 Jan
1815 Feb
34 Jan
732 Mar
70 Mar
31 Jan
334 Apr

150 Jan
33 Jan
715 Feb
32 Feb
17 Feb
6 Jan
45 Mar
3115 Jan
80 Mar
1515 Jan

100/2 Mar
32 Jan
3315 Feb
1812 Jan
1.50 Feb
4.00 Feb
175 Jan
11 Apr
85 Apr
1032 Jan
1.00 Jan
9 Jan

107 Feb
20 Jan
1.75 Jan
15 Jan
25 Jan
26 Jan
114 Mar

Moneta 
Porcupine1  Murphy Mines 1 

Morris Kirkland Gold
Mines Ltd 1

Newbec Mines •
Nildssing 5
Noranda •
Olga Oil & Gas •
O'Brien Gold Mines •
Paymaster 1
Peterson Cobalt 1
Pickle Crow 1
Pioneer Gold 1
Premier Gold 1
Prospectors Airways *
Quemont Mining r 
Read-Authier 1
Red Lake Gold Share 
Reno Gold 1
Roche Long Lao 1
Royalite 011 •
San Antonio 1
Sarnia 011 & Gas 1
Sheep Creek 50c
Sherritt Gordon 1
Siscoe Gold 1
South Amer Gold dr P1 1  
South Tiblemont • 
St Anthony Gold 1
Sudbury Basin •
Sudbury Contact 1
Sullivan Cons 1
Sylvanite Gold 1
Tashota Gold Fields Ltd..1
Towagmac Explor 1
Vacuum Gas & Oil '
Vansen Gold Mines Ltd  
Ventures •
Waite Amulet • 
Wayside Cons 50c
White Eagle •
Wiltsey-Coughlan 1
Wright-Hargreaves •
Yammer Yank Girl M Ltd.  

480
3550
2.60

37.25
310
55c

1715c
512c
2.71
10.75
1.74
2.00

700
358

1.38c
Sc

20.00
3.50.
9150
1.13
620
2.91

200
1.40
715c
640
2.30
590
22c
112c

880

160
412c
452c
8.60

  1215c 130
lo lc

47o 490
2o 3150

2.20 2.55
35.95 37.25
3150 4c
520 550

17120 19320
She 5550
2.70 2.85
10.25 11.35
1.61 1.74
1.90 2.00
30 30

6130 700
350 410

1.350 I.43c
70 832c

19.50 20.00

4150 10150
1.13 1.25
600 650
2.90 2.95
3.30 3.60
90 90
200 220
1.35 1.45
70 735c
630 680
2.30 2.36
510 600
220 280
10 112c

20c 200
87o 930
670 80c
160 18c

334o Sc
4150 4120
8.50 8.90
51c 55c

5,500
5.500

8,300
27,200
13,693
12,869
7,800
2,900
29,100

352.100
20.180
6,585

47,510
4,420
500

1,500
51,100
7,175
26,100
1,208
8,627

114,900
4,800

48,739
16.225

300
4,300
16,750
4,295
4,900
17,300
9,951

65,200
11,100
5,500
900

13.750
7,565

66,900
262,800

2,300
3.355
3,300

12540 Feb
1150 Feb

470 Apr
1550 Feb
2.11 Mar

31.00 Jan
30 Feb
50c Mar
160 Feb
135c Feb
2.24 Jan
9.00 Jan
1.45 Jan
1.25 Jan
30 Apr

55c Jan
35c Apr
1.21 Jan
4340 Feb
18.00 Mar
3.35 Apr
2150 Jan
550 Jan
450 Mar
2.49 Feb
3.30 Apr
7150 Feb
200 Apr
1.25 Jan
534c Feb
380 Jan
2.20 Feb
510 Apr
210 Jan
1150 Feb
200 Apr
870 Mar
Sic Mar
7c Jan

2150 Jan
4550 Jan
8.25 Jan
51c Apr

1130 Jan
1140 Jan

49e Apr
315c Apr
2.75 Jan

37.25 Apr
5120 Jan
75c Mar

2052o Jan
555c Apr
2.95 Mar
11.35 Jan
1.74 Mar
3.05 Mar
4c Mar
90c Jan
410 Apr
1.67 Mar

10340 Mar
22.50 Jan
5.20 Mar
10c Apr
1.25 Apr
73c Jan
3.28 Mar
4.60 Jan
150 Mar
390 Jan
1.61 Mar
110 Mar
75c Mar
2.70 Mar
600 Apr

3040 Jan
1150 Mar
320 Mar
1.07 Mar
80c Apr
240 Mar

1015o Jan
7c Jan

9.90 Mar
850 MarThayer& Ltd corn 

United Fuel Invest 100  
412 414
17 17

23
50

412 Apr
16 Mar

6 Jan
29 Janpret

Walkerville Brew '3 315 34 355 235 255 Ma 4/4 Jan

Toronto Stock Exchange-Mining Section
Direct Wire-New York & Toronto

April 6 to April 12, both inclusive, compiled from official sales lists CANADIAN MINING STOCKS
Friday
Last Week's Range

Prices

Sales
for
Week

Range Since Jan. 1 1935 SILVER FUTURES
Stocks- Par

Sale
Price

of
Low High Shares Low High

C. A. GENTLESa C0.347
Acme Gas & Oil • 22150 21150 230 4,766 190 Jan 26c Mar

42 OreedWay
s,....t.... me

B ity

Temente Doak Exchemg•

11 tr vpt

Ajax Oil & Gas 1 90c 850 900 3,600 83c Mar 1.09 Mar New York
• Ommuihmi Commodity Exchange. loc. Toronto

Alta Pac Cons Oil 1  90 9c 1,000 715c Mar 1015o Jan
Alexandria Gold Mines_ _I  
Algoma Mining & Fin.- --•
Anglo-Huronion 5
Astoria Rouyn 1
Algold Mines Ltd •

6c
3.95
416c
55c

the 1140
5140 7c
3.95 3.95
4150 452c
500 55e

4,000
46,100

100
7,500
13,075

1340 Feb
2150 Jan
3.75 Mar
214o Jan
50c Apr

815c Jan
8120 Mar
4.25 Jan
Sc Mar
550 Apr

Amip

Toronto Stock Exchange
April 6 to April 12, both inclusive,

-Mining Curb
compiled from official

Section
sales lists

Bagama.c Rouyn 1
Barry-Hollinger 1

*

614c
4550
680

60 7542
4520 Sc
600 68c

34,700
14.900
54,515

60 Apr
455c Apr
39c Feb

140 Jan
8c Jan
720 Jan

Friday
Last Week's Range

Sales
for
Week

Range Since Jan. 1 1935Base Metals Mining 
Bear Explor & Research 1

Mines •
38c
1.75

18c 380
1.75 1.80

600,350
1,715

140 Feb
1.59 Jan

380 Apr
2.16 Jan

Stocks- Par
Sale
Price

of Prices
Low High Shares Low HighBeattie Gold

Big Misour1 (new) 1
Bobjo Mines 1
Bradian Mines 1
Bralorne Mines •
B R X Gold Mines_ _ _ _50c
Buffalo Ankerite 1
Buffalo Canadian •  
Bunker Hill Extension_ -*
Caimont Oils 1
Can Malartic Gold •
Canam Metals r 
Cariboo Gold 1
Castle-Troth 1
Cent Patricia 1
Chemical Research •
Chicougamau Pros •
Cler1cy Consol (new) •
Columario Cons •
Conlaurum Mines •
Dome Mines •
Dom Explor (new) 1

Eldorado 1
Falconbridge •
Federal Kirkland 1 
God's Lake •
Golconda Lead 1  
Goldale 1
Goldfield Cons 1
Goodfish Mining 1
Graham Bousquet 1  
Granada Gold 1
Grander° Mines •

458
24c
1.75
7.50
20c
2.51

515c
Sc

63c

1.10
9212c
1.47
1.50

2112c
7c
12e
2.05

38.75
6 g c

1.91
3.75

1.36

13c
150
90

300
10c

380' 45c
830 260
1.65 1.93
6.95 8.15
200 24c
2.50 2.70
1120 2c
50 5150
5c 532c
610 6432c
1340 1 gc
1.05 1.20
680 94c
1.40 1.58
1.25 1.73
200 2415c
5340 8c
1015c 130
2.05 2.15

38.25 39.00
612c 100

1.25 1.94
3.60 3.80
234c 2120
1.35 1.40
210 270
12340 14,550
150 15c
90 90

4150 Sc
30e 31 14 c

80 100

26,014
13,799

850
9,315
16,850
5,800
2,500
5,000
2,200
15,775

500
8,090

209.785
53,235
12,205

166,250
401,350
0,725
1,905
550

117,275

243,470
11,845
5,000

26,148
3,000
4.800
1,000
3,500
3,300
10,318
3,500

310 Feb
200 Apr
1.50 Mar
6.95 Apr
160 Apr
2.50 Apr
1340 Feb
40 Jan
Sc Feb

54a Feb
1 Mc Feb
1.05 Apr
560 Jan
1.12 Jan
1.25 Apr
80 Jan
2c Jan
70 Jan

1.90 Jan
35.00 Jan
5120 Feb

1.02 Jan
3.25 Jan
2o Jan

1.24 Mar
21c Apr
120 Apr
120 Jan
70 Jan

434e Apr
1-3sh280Apr

70 Feb

45c Mar
380 Jan
2.95 Jan
12.50 Jan
200 Apr
3.50 Mar
3150 Jan
6340 Mar
So Feb
730 Feb
2c Jan

1.50 Jan
94c Apr
1.67 Mar
2.35 Jan
27c Mar
Sc Apr
15o Mar
2.60 Jan

41.50 mar
100 Apr

1.94 Apr
3.99 Mar
4 g o Feb
2.24 Jan
350 Jan
200 Jan
190 Jan
110 Jan
To Mar

38c mar
120 Jan

Aldermac Mines •
Brett 

Trethewey1Brownlee mince 1 
Canada Kirkland 1
Central Manitoba 1 
Churchill Mining 1
Coast Copper 5
Cobalt Contact 1
Dalhousie 011 *
Dom Kirkland 0 M 1
East Crest 01170
Erie Gas : 
Gilbec Gold Mines •
Home 011 •
Hudson Bay Min *
Kirkland Hunton 1 
Lake Maron *
Lebel Oro 1
Malrobic Mines 1
Mandy Mines •
Night Hawk Pen 1
Nordon Corp 5 
011 Selections *
Parkhill 

Gold1Pawnee Kirk 1 
Potterdoal Mines •
Preston East Dome 1
Robb MontbraY 1
South Keora Mines 1  
Stadacona Rouyn •
Sudbury Mines 1
Temlskandng Mining-1 
Wood Kirkland M G 1

615c

20

335e
2.20
534e
240
Sic

2/20
500

14.70

Sc
6120
2c

812c
1340

4150

550
212c
2140

2134c
5150

4c

632c Ilc
2140 2340
1340 2c
20 2120
40 Sc

3340 314c
1.75 2.25
33.40 515c
230 240
go gc

Sc
9c 100

1350 30
500 50c

13.40 14.70
Sic 12c

4520 6350
634° 70
115c 2c
So 814c

1340 2120
4150 Sc
40 414c
200 22c
2o 2520
480 60c
2120 2122
2o 232c

3520 4c
21024340
40 530

1340 2120
312c 40

82,571
1,000

13,800
38,000
14,400
14,600
2,955

315,900
2,300
32,000
4,000
1,000

30,000
4,465
5,970
2,000

88,200
27,000
22,200
1,900

31,500
1,500

27,000
6,550
12,500
17,500
3,500

33,000
3,000

30,170
42,000
2,500
6,100

Go Feb
11513 Jan
1120 Jan
20 Feb
4c Apr
Sc Jan

1.50 Mar
155c Feb
220 mar
gc Apr
60 Feb
60 Feb

1320 Mar
50c Apr

11.50 Jan
he Apr
30 Jan

312c Jan
I He Jan
70 Mar

1150 Mar
335c Mar
3120 Jan
19350 Jan

10 Feb
45c Mar
152c Jan
2o Apr

25212 Apr
13140 Jan

3c Jan
lc Jan

315c Feb

110 Apr
Sc Mar
3c Jan

3520 Jan
712c Feb
Sc Jan

2.25 Jan
514c Apr
350 Jan
2150 Jan
12e Jan
210 Jan
334e Mar
700 Jan

14.70 Apr
1120 Jan
70 Apr

9150 Mar
30 Jan

8150 Apr
4340 Jan
63.4o Jan
60 Mar
32o Feb
2120 Apr
620 Jan
2140 Jan
4140 Feb
70 Jan
320 Mar
60 Mar

2340 Apr
150 JanGreene Stabell 1

Grull Wilhksne 1 
Gunnar Gold 1
Halcrow Swayze 1 

22c

78c

21c 24c
70 To
64c 78c
30 3140

6,900
2,000
33,050
4,900

210 Apr
5c Jan

48c Feb
3o Feb

45c Jan
10c Mar
860 Mar
8550 , Jan

Railway Bonds
Harker Gold 1
Hollinger Cons 5
Homestead 011 1  
noway Gold 1
Int M Vorp (warrants) - -1  
J M Cons Gold Mines_ ..1  

60
16.70

87c

60 614c
16.50 16.70
10340 110
850 88c
5.30 5.30
140 15c

9,300
3,210
3,000
10,750

200
17,000
67,900

60 Jan
16.40 Mar

90 Jan
840 Mar
5.30 Apr
tic Feb
4c Apr

10c Jan
20.25 Mar
130 mar
1.10 Jan
6.50 Feb
20o Mar
14o Jan

Canadian Pacific RI-
4/3 perpettud debentures__6, Sept 15 1942
4 SO Dec 15 1944as July 1 1944

Bid

86
107
92
11114

Ask

8612
10734
9312
112

Bid
Canadian Pacific Ry-
4125 Sept 1 1946 10012
58 Dec 1 1954 10312
4149 Judy 1 1960 tall

A sk

- -
1037-2
9734

Kirkland Cons 1
Kirkland Hudson Bay 1
Kirkland Lake Gold 1
Lake Shore Mines 1

832c
260
42c

55.00

60 11c
26o 29140
420 480

55.00 55.50

3,100
21,800

565

220 Feb
42c Apr

48.75 Jan

300 Jan
650 Mar

58.00 Mar
Dominion Government Guaranteed Bonds

Lamaque Contact Gold 1  
Lee Gold Mines 1
Little Long Lac *
Macassa Mines 1
Man & East Mines r  
Maple Leaf Mines 1
McIntyre-Porcupine 5
McKenzie Red Lake 1
McMillan Gold 1
MoVittle Graham 1
.McWatters Gold •

Sc
5.55
2.15

734c
42.75
1.24

20320
I93-4c
1.57

4o 5120
4140 60
5.50 5.90
2.12 2.23
40 5120

654c 715c
42.75 43.00
1.20 1.28

16150 2012c
180 19550
1.41 1.72

14,300
150,700
10,070
14,229
40,400
16,400

245
14.800
81,495
14.275

115,465

40 Jan
2150 Jan
5.25 Mar
2.00 Mar
3c Feb
6c Apr

37.00 Jan
1.06 Mar

16150 Apr
15e Apr
45c Jan

80 Jan
60 Apr

7.25 Feb
2.75 Jan
12c Jan

1312c Jan
46.00 Mar
1.45 Jan

463.50 Jan
400 Jan
2.15 Mar

Canadian National RY-
048 Sept 1 1951
43,22 Sept 15 1954
454s June 161955
415s Feb 1 1956
4148 July 1 1957
415s Dec 1 1968
88 July 1 1969
88 Oct 1 1969
82 Feb 1 1970

Bid

11112
10312
11412
1117s
11014
10312
11414
1167s
117

Ask

112
1034
11514
11212
111
10334
11434
1173a
11712

Canadian Northern RI-
78 Deo 1 1940
6348 July 1 1946

Grand Trunk Pacific RY-
411 Jan 1 1962
as Jan 1 1962

Grand Trunk Railway-
6a Sept 1 1936
78 Oat 1 1940

SW

106
12212

107
9824

10614
105

Ask

10630
12312

-
99-3-4

1062a
10514

Midwal Oil .4 Gas 1
Mining Corp •

30c
1.13

290 31150
950 1.15

2,400
10,525

130 Jan
900 Mar

31150 Apr
1.28 Jan • No per value.

1
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We Buy & Sell

ST OCKS
BANK

INSURANCE
GUARANTEED RAILS

INDUSTRIAL
PUBLIC UTILITIES

INVESTMENT COMPANY

Over-the-Counter
SECURITIES

110IT,MSE TWISTER
Established 1914

74 Trinity Pl., N. Y. Whitehall 4-3700
Members New York Security Dealers Association

Open-end telephone wires go Boston. Newark and Phtladelphla• • Prttate wires to principal Me

We Buy & Sell

BONDS
•

PUBLIC UTILITIES
WATER WORKS
INVESTING CO.

BUILDING MATERIAL
REAL ESTATE
MUNICIPAL

in Untied States and Canada. •  

Quotations on Over-the-Counter Securities—Friday April 12
New York City Bonds

i Bid
a3s May 1 1935_   r.75

Ask
25%

d334s May 1 1954 9934 10012
03346 Nov 1 1954 9934 10012
c4s Nov 1 1936 103 101
a4s May 1 1957 10412 10514
iris Nov 1 1958 10412 10514
a4s May 1 1959 10412 10514
045 May 1 1977_  10412 10514
ate Oct 1 1080 10412 10514
za4Xs Mar 1 1960 opt 1935_ 101s. 1013a
04446 Sept 1 1960 10634 10714
a434's Mar 11052 10634 10714
a4s Mar 1 1964 10634 10714
a4346 AprIl 1 1966 10634 10714

a4346 April 15 1972 
a4346 June 1 1974 
a4320 Feb 15 1976 
0434e Jan 1 1977 
a4846 Nov 15 1978 
a4 46 March 1 1981 
a434s May 1 & Nov 1 1957 
a434s Mar 1 1963 
a434s June 11065 
a4346 July 1 1987 
a4l4a Dec. 15 1971 
a430 Dec 1 1979 
Nis Jan 25 1936 
arts Jan 25 1937 

Bid Ask
107 10712
107 10712
10714 10734
10714 10734
10714 10734
10712 108
10)14 110
1012 11012
10934 11034
10934 11034
11014 11114
111 112
10338 1037s
10614 10634

New York State Bonds

Canal & HIghwal—
Is Jan & Mar 1946 to 1971

Highway Imp 434e Sept '63_
Canal Imp 412e Jan 1984_ --
Can A Imp High 434e 1965_

Bid

73.00

133
133
131

Ask Bid Ask
World War Bonus-
434s April 1940 to 1949._ r2.I3

Highway Improvement-
4a Mar & Sept 1958 to '67 124

Canal Imp 4s J & J '80 to '87 124
Barge C T 4s Jan 1942 to '48 11314
Barge CT 41,1 Jan 1 1945._ 11412 ---

Port of New York Authority Bonds

Port of New York
Gen & ref 4s Mar 1 1975_

Arthur Kii1 images 43.5e
eerie, A 1935-46 YAMS

(leo. Washington Bridge-
40 series B 1936-50 J&I)
1344 sec B 1939-53_ _MAN

Bid I Ask

10734

10212
110

10634

10312
111

Bayonne Bridge 4s series C
1938-53 J&J 3

Inland Terminal 414e nor D
1935-80 M&S

Holland Tunnel 4348 series E
1935-60 MAR

Bid Ask

103 104

10312 10412

1111, 11212

United States Insular Bonds
imilippine Government-
4s 1946 
4 yis Oct 1 59.  
4 ;is July 1952 
59 April 1955 
5s Feb 1952 
5346 Aug 1041 

tlawatl 434e Oct 1956  
llonolulu 5s 

IIkl
100
105
105
10012
103
109
125

Ask
100,4
106
108

i

10212
10912
111
129

Bid 1.41k
U Panama 3s June 1 1961_1 112 1116

231 1936 called Aug 1 1935_ 100.16 100.19
2s 1938 called Aug 1 1935. 100.16 100.19

Govt of Puerto Rico-
4346 July 1958  107 110
Be July 1948  107 103

U S Coneol 2 1930
113 100.18 Called July 1 1935 100.11100.14

Federal Land Bank Bonds
333.4s '55 optional '45 MAN
48 1941 optional 1944 __J&J
Is 1957 optional 1937_M&N
4e 1958 optional 1938.M&N
43is 1956 opt 1938____Ths
43.461957 opt 1937_ _ _ _
4t4e 1957 opt 1937__MAN
4146 1958 opt 1938__M&N

1340
101
107
104
10414
10314
104
10418
10514

Ask
10114
1073s
10412
10434
10338
10412
104%
10534

430 1942 opt 1935___M&N
444s 1943 opt 1935____J&J
434s 1953 opt 1935____J&J
4346 1955 opt 1935____J&J
4346 1956 opt 1936„...J&J
53 1941 called May 1 1935._
5.5 1941 called May 1 1935..

BIS
102
1013s
10130
10138
10212
1001.
1001.

As0
10238
10134
10134
10134
1027e
1003.
1003s

LAND BANK BONDS
Bought — Sold — Quoted

Comparative analyses and individual reports of the
various Joint Stock Land Banks available upon request.

eg&kindan Vomiter/17, e.9.2C.
MUNICIPAL BOND BROKERS•COUNSELORS

120 So. LaSalle St., Chicano State 0540

Joint Stock Land Bank Bonds

Atlanta be 
Atlantic 56 
Burlington ba 
California Be 
Chicago be 
Dallas tia 
Denver 56 
Des Moines be 
First Carolinas 56 
First of Fort Wayne 56 
First of Montgomery ba____
First of New Orleans 5.1.., 
First Texas of Houston Is 
First Trust of Chicago bs___
Fietcher bs 
Fremont 51 
Greenbrier 58 
Greensboro Be 
111113013 Midwest 5,1 
Illinois of Montioello 58_._ 
Iowa of Sioux City fle 
Lexington be 
Lincoln Is 

Bid
9612
97
96
100
j2734
99
86
100
02
100
82
9134
9634
94
100
85
100
97
83
85
96
100
8712

Ask

97121
 

98

2812
9934
87

9312

9234
9712
96

87

08
8412
86

89

LaFayette Is 
Louisville bs 
Maryland-Virginia 55 
Mississippi-Tennessee be 
New York 08 
North Carolina be 
Ohio-Pennsylyanis Is 
Oregon-Washington Is 
Pacific Coast of Portland 4e
Pacific Coast of Loa Ang 56
Pacific Coast of Salt Lake Be
Paciftc Coast of Ran Fran.55
Pennsylvania 5s 
Phoenix 5s 
Potomac be 
St. Louis 55 
San Antonio 58 
Southwest Is 
Southern Minnesota be 
Tennessee Is 
Union of Detroit Is 
VIrginia-Carolina be 
Virginian Is 

Bid Ask
92 9312
100
100
98
93 95
90 9112
9034 9212
92 , 94
07! 98
100 1
100
100
08 9912
10312 10412
97 . 98

fill
9914 63-4
815 8212
13314 3414
98 99
9034 92
96 97
94

Ch cago Bank Stocks
Par Bid

American National Bank &
Trust 100 120

Continental Ill Bank &
Trust   3312 4038
For footnotes see page 2516.

Ark

130

4114

Par 
First National  

Bid
100 91

Harris Trust & Savinge 100 490
Northern Trust Co 1001 410

Ask
9312

415
195

Bank and Insurance Stocks
Bough Sold and Quoted

MIMS, WINSLOW & POTTER
40 Wall Street, New York

Whitehall 4-5500
Members New York, Chicago and other Stock and Commodity Exchange.

New York Bank Stocks
Par Bid Ask Par BSA Ask

Bank of Manhattan o. 10 1914 20,4 KIngsboro Nat Hank._100 55
Bank of Yorktown__ 66 2-3 32 38 National Bronx Bank____50 15 20
Bensonhurst National_ _100 30 Nat Safety Bank & Tr_1234 8 9
Chase 13.55 21 2212 Penn Exchange 10 678 773City (National) 1234 20 2112 Peoples National 100 48 58
Commercial National Bank Public National Bank &
& Trust 100 132 138 Trust 25 2634 2814

Fifth Avenue 100 970 1020 Sterling Nat Bank & Tr. .25 1834 1934
First National of N Y 100 1545 1585 Trade Bank._  1212 10 12
Flatbush National 100 25 35 Yorkville (Nat Bank 013.100 30 40

New York Trust Companies
Par Bid Ark Part BI S ,Ask

BancaCommItaliane_ __too 140 150 Empire 10' 1634! 1734
Bank of New York & Tr _100 Fulton 100 230 1245
Bankers 10 5312 5512 Guaranty 108.1 248 !253
Bank of Sicily  20 10 12 Irving  1 , 1234 1334
Bronx County 7 514 Kings County 100 1665 1715
Brooklyn 100 80 85 Lawyers County 25 3912 4112

Central Hanover__ ______ 20 104 107 Manufacturers .20 1912 21
Chemical Bank & Trust _ _10 36 38 New York 25 91 94
Clinton Trust 50 35 45 Title Guarantee & Truat __20 334 434
Colonial Trust 100 10 12
Continental k & Tr 10 1012 12 Underwriters  100 55 65
Corn Each Bk & Tr 20 42 43 United Stales 100 1570 1620

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 St., New York HAnover 2-2455

Railroad Bonds

Bid Ask

Akron Canton & Youngstown 534s, 1945 f46 48
8s, 1945 f46 49

Augusta Unlon Station bet 48, 1953 
Birmingham Terminal let 4e, 1957 

86881,
Boston & Maine 3s, 1950 

Prior lien 45, 1942 65 70
Prior lien 434s, 1944 68 72
Convertible 531, 1940-45 74

Buffalo Creek let ref be, 1961 98
Chateaugay Ore & Iron 1st ref 46, 1942 83

-Chicago enlon :-,tation lot intge 4s, 1963 10434 10514
Choctaw dc Memphis let bs, 1952 145 50
Cincinnati Indianapolis A Western bat 5s, 1985 86 8712
Cleveland Terminal & Valley bat 4s, 1995 8412 8612
Georgla Southern & Florida let 5s, 1945 40 45
Goshen & Deckertown 1st 5346, 1978 99
Hoboken Ferry let be, 1946 84 87
Kanawha & West Virginia let Be, 1955 8612 8712
Kansas Oklahoma & Gulf bat bs, 1978 95 9611
Lehigh A New England gen A. mtge 4s, 1965 101 1011z
Little Rock & Hot Springs weatena lot 4s, 1939 45 50
Macon Terminal 1st 55. 1965 98
Maine Central 68, 1935 72 ir
Maryland & Pennsylvania let Is, 1951 42 45
Meridian Terminal let 45, 1955 72
MInneapolLs St. Paul A Sault Ste. Marie 2d 4s, 1949 46 49
Montgomery & Erie 1st Ss. 1958 88
New York .1, Itoboken Ferry gen bs, 1946 74 77
Portland RR 1st 334e, 1951 60 62

Consolidated 5e, 1945 78 79
Rock Island-Frisco Termina 434e, 1957 68 70
St. Clair Madison & St. Louis bat Is. 1951 80
Shreveport Bridge & Terminal 1st bs. 1955 76 80
Somerset Sty bet ref 4e, 1955 45 50
Southern Illinois di Missouri Bridge 131 45, 1951 73 75
Toledo Terminal RR 434s, 1957 10512 10612
Toronto Hamilton & Buffalo 434s, 1968 81 86
Washington County Sty 1st 3349, 1954 47 49

Realty, Surety and Mortgage Companies
Par Bid Ask Par Bid Ask

Bond Mortgage Guar__20 14 1211Lawyers Mortgage 
! ' !

41 201 1 112Empire Title A Guar_ -100 6 13 Lawyers Title & Guar_ _100 1 lit
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Quotations on Over-the-Counter Securities—Friday April 12—Continued

Railroad Stocks Guaranteed & Leased Line
Preferred Common

Railroad Bonds

Adams & Pee
63 WALL ST., NEW YORK

k BO wling Green 9-8120

Boston Hartford Philadelphia

Guaranteed Railroad Stocks
(Guarantor In Parenthesis

Par
Drrid.ma
in Dollar'. Bid Asked

Alabama & Vicksburg (III Cent) 100
Albany & Susquehanna (Delaware & Hudson)_100
Allegheny & Western (Buff Rocb & Pitts) 100
Beech Creek (New York Central) 50
Boston & Albany (New York Central) 100
Boston & Providence (New Haven) 100
Canada Southern (Now Yerk Central) 100
Caro ClInchfield & Ohio (L &N A CL) 4% 100
Common 5% stamped 100

Chic Cleve CIDO & St Louis pref (N Y Cent) —100
Cleveland & Pittsburgh (Pennsylvania) 50
Betterman stock 50

Delaware (Pennsylvania) 25
Fort Wayne & Jackson prey (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
NI orris & Ewer (Del Lack & Western) 50
New York Lackawanna & Western (DL & W)_100
Northern Central (Pennsylvania) 50
Old Colony (N Y N H & Hartford) 100
Oswego & Syracuse (Del Lack & Western)  _ 60
Pittsburgh Bees & Lake Erie (U 0 Steel) 50
Preferred 50

Pittsburgh Fort Wayne & Chicago (Penn) _ __ _100
Preferred 100

Rensselaer & Saratoga (Delaware & Hudson) .100
St Louis Bridge 1st pref (Terminal RR) 100
2nd preferred 100

Tunnel RR St Louis (Terminal RR) 100
United New Jersey 11.R & Canal (Penna) 100
Utica Chenango & Susouehanna(D L & W)._100
Valley (Delaware Lackawanna & Western)  100
Vicksburg Shreveport & Pacific (Ill Cent)  100
Preferred  100

Warren RR of N J (Del Lack & Western) 50
West Jersey & Sea Shore (Penn) 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

67
184
85
28
98
125
49
82
87
68
82
47
42
55
160
71
700
62
95
9035
57
62
35
67
152
173
95
135
66
135
245
74
93
54
58
40
62

74
192
90
31
101
130
52
85
89
73
8335
49
45
65
170
76
900
65
98
9235
60
67
37
72
158
176
100
140
70
140
256
80

ZO
65
47
65

Specialists in —
WATER WORKS SECURITIES
Complete Statistical Information—Inquiries Invited

SWART, BRENT & CO.
N CO. PO RATE

25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510

Water Bonds

Alabama Water Serv 53, '57
Alton Water Co 55. 1956___
Arkansaw Water Co 58, 1956
Ashtabula Water Wks 58, '58
Atlantic County Wat bs. '58
Ihriningham Water Works-

58. series C. 1957 
58. series 11, 1954 
535s. series A, 1954 

Butler Water Co bs, 1957_ _
California Water Serv 68, '58
Chester Water Sera 430, '58
Citizens Water Co (Wash)-
55, 1951 
5355. series A, 1951 

City of New Castle Water-
5.s. 1041 

City W (Chat) bs B____1954
lat As series C 1957

Clinton W Wks Co 63, 1939
Commonwealth Water (N .1)
65. series C, 1957 
530, series A, 1947 

Community Water Service-
6345, aeries B, 1946 
68, series A, 1946 

Connellsville Water 58_1939
Consolidated Water of Utica
430, 1958 
lot mtge 68, 1958 

Davenport Water Co 58, '61
E St L & Interttrb Water-
58, series A, 1942 
6s, series B, 1942 
bs. series D. 1960 

Greenwich Water & Gas-
55. series A, 1952 
58, series B, 1952 

liackewiack Water Co 5s, '77
5348, series B, 1977 

Huntington Water 68 B, '54
65, 1954 
5s 1962

Illinois Water Serv 65 A, '52
Indianapolis Water 430, '40

1st lien it ref 58, 1960._
1st lien & ref 5.9. 1970....
lot lien & ref 530, 1953._
1st lien & ref 530, 1954--

Indianapolis W W Securities
5s, 1958 

Interstate Water 6s, A. 1940
Jamaica Water Sup 530, 55
Joplin W W Co bs, 1957 
Kokomo W W Co 5.1. 1958..
Lexington Wat Co 5145. '40
Long Island Wat 530, 1955

Bid Ask
92 94
10312 --
10334 1051;
10014 102
9914 10034

10214 10414
102
104
102
104
10134 103-

97 97 99
101 103

10214
10312
1031.
102

104
104

47 4012
47 50
9912 ---

9634 98
101
10412 10512

99 101
101 104
96 98

87 89
86 88
105 107
109 _ _ _
10212 -
10412
102
96 98
105
105
105
105 1(1612
105

84 8512
10112
107 108 -
100 _
10212
10134 --
9914 101

Manufacturers Water 65, '39
Middlesex Wat Co 530. '57
Monmouth Consol W 5s, '56
Monongahela Valley Water
5355. 1950 

Muncie Water Works bs, '39
New Jersey Water bs, 1950.
New Rochelle Wat 58. B. '51
530. 1951 

New York Wat Serv 58, 1951
Newport Water Co 58, 1953_
Ohio Cities Water 5345. 1953
Ohio Valley Water So, 1954
Ohio Water Service bs, 1958
Ore-Wash Wat Serv Ss, 1957
Penne State Water 530, '52
Penne Water Co 58, 1940...
Peoria Water Works Co-

1st & ref 5s, 1950 
1st corisol 4s, 1948 
1st consol bs, 1948 
Prior lien bs, 1948 

nine Suburb Wat 430, '70_
1st mtge 63, 1955 

Pinellas Water Co 5355 1959
Pittsburgh Sub Water 6s, '58
Plainfield Union Wat bs, '61
Richmond W W Co 55, 1957
Roanoke W W 53, 1950_  
Roch & L Ont Wat 58, 1938
St Joseph Water 58. 194L..
St Louis County Wat bs, '45
Scranton Gas & Water Co-

435s. 1958 
Scranton Spring Brook

Water Serv bs, 1961 
1st & ref 55, A, 1967 

Sedalia Water Co 530, 1947
South Bay Cons Wat bs, '50
South Pittsburgh War bs, '55

5.3. series A, 1960 
Is series B 1980

Terre Haute Water bs, B, '56
6s, series A, 1949 

Texarkana Wat lst 68._1958
Union Water Serv 5355, 1951
Water Serv Cos, Inc, 58, '42
West Virginia Water bs, '51
Western N Y Water Co—

bs, series B, 1950 
1st mtge 58, 1951 
1st mtge. 5145, 1950 

Westmoreland Water 55. '52
Wichita Water Co 55. 13. '56
55, series C. 1960 
(3s, series A, 1949 

W'msport Water 59. 1952_

/31d
10212
105
9234

10112
102
9714
07
99
9914
103
72

10312
79
7012
9614
105

9212
89
94
103
105
105
9112

10112
10712
104
8434
10112
10312
105

10134

86
88
9734
7112
10334
10312
10414
10112
10412
95
9612
74
96

94
94
9812
9412
103
103
10412
9912

Ask

9434

10212

100
99
101
10034
106
7412

if
72
9712

9412

11561-2
93
104

19512
8614

10314

_
8912
100
73
105
10412
10614

1(W1-2
97
9812

98

96
96
10012
9612

104"
10612
10112

We specialize 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. REctor 2-8273

Public Utility Bonds
Par

Albany Ry Co con 55 1930__
General 55 1947 

Amer States P S 530 1948._
Amer Wat Wks & Elec be '75
Arizona Edison 1st 55 I948 

1st 135 series A 1945 
Ark Missouri Pow lot 68 '53
Associated Electric( 55 1961
Assoc Gaa & Elea Co 435s '58
Associated Gas & Elec Corp
Income deb 3348__1978
Income deb 334s____1978
Income deb 4s 1978
Income deb 434a..._1978
Cony debenture 45 1978.
Cony debenture 4345 1973
Cony debenture 5. 1973..
Cony debenture 530 1973
Participating 84 1940____

Bellows Falls Ilydro El 5.3.58
13klyn C & Newt'n con be '39
Cent Ark Pub Seri' Ss 1948
Central 0 & E 5355 1946____

lit lien coil tr ea 1948____
Cent Ind. Pow 1st 6.9 A 1947
Colorado I'ower Ss 1953_
Con laid & Bklyn con 45 '48
Congo' Elec & Gas 5-Cs A '62
Duke Pries Pow 1966 
Federal P S 181 (is 1947 
Federated Util 535s 1957...
4233 St Man & St Nick 5s '40
Green Mountain Pow 55 '48
Ill Commercial Tel 53 A '48
Interborough R T bs ctfs '66
Iowa So Util 550 1950 
Kan City I'ub Serv 35 1951
Keystone Telephone 614s '55

f 30
f 25
3514
67
137
140
43
39
1534

15
1514
1614
18
30
31
3312
36
72
9838
80
81
53
5513
48
105
63
25
9614
3112
43
75
97
88
87
75
29
9012

S6-34
68
38
4112
4412
40
1634

1534
1614
1714
19
3112
3212
3412
3712
75
10058
83
8212
5412
5712
49
107

26
9714
3312
45

08
8912
88
76
30
9112

Par
Lehigh Vail Trans ref be '80
Long Island Lighting 55 1955
Mtn States Pow 1st as 1938
Nassau El RR 1st Ea 1944..
Newport IN & Ham be 1944_
stew England (3 & E 65 1962
NewOrleansPubServ4124,'35

Certificates of deposit__ _ _
New York Cent Elea be 1952
Northern N Y Util Si 1955
Northern States l'ower 1964
Oklahoma Nat Gas (is A1946
5s series 13 1948

Old Dom Pow 5e_May 16 .51
Pacific G & El 49, Dec 1 '64
Parr Shoals Power be 1952__
PeninsularTelephone5355'51
Pennsylvania Elm 15o 1962..
Peoples L & P 540 1041_
Public Sere of Colo tht 1981.
Public Utilities Cons 630 '48
Rochester Ry 1st 511 1930... 
SchenectadyRy Co 1st 58'46
Sioux City Gas & Elec 65 '47
Sou Blvd RR let 55 1945...
Sou Cities Utilities 59 A 1958
Tel Bond & Share bs 1958._.
Union Ry Co N Y Esi 1942._
Un Traci Albany 430 2004._
United Pow & Lt 6s 1944___
55 series B 1947 

Virginia Power Is 1942 
Wash & Suburban 5Ws 1941
Westchester Elec RR 55 1943
Western P 8 5 He 1960____
Wisconsin Pub Serv .51zs '59
Yonkers RR Co gtd ba 1946.

863
40
10512
77
95
10212
51

6014
81
94
10334
8712
6712
47
10158
85
104
9938
3512
10118
49
f 17
f4
9812
6212
30,2
5212
75
13
10112
100
10(1
6812
63
76
99%
60

Ask
42
107
80

105
53

6134
85

16f3-4
8812
69
48
10178
89

100.18
37
10218
51
19
7
9912

311
5312

103

7-0-1;

i7-12
99%
65

PUBLIC UTILITY BONDS

R. F. Gladwin aSt Co.
Established 1921

35 Nassau St. New York City
Tel. Cortlandt 7-6952 A. T. T. Teletype-26Y1-951

We deal in

Public Utility
Preferred Stocks

W. D. YERGASON & CO.
Dealers in Public Utiltlii Preferred Stacks

30 Broad Street New York
Tel. HAnover 2-4350

Public Utility Stocks
Par

Alabama Power $7 pret__ _•
Arkansas Pr & Lt $7 pref..•
Assoc Gat & El aria _•
$8.50 Preferred •
$7 preferred •

Atlantic City Mei, $6 pref.'
Bangor Hydro-El 7% pf .100
Birmingham Elec $7 pref.. 
Broad Itiv l'ow 7tI. 0-100
Buff N tag & East or pret_25
Carolina Pr & Lt $7 pref  •
6% preferred •

Cent Ark Pub Sort, pref _100
Cent Maine Pow 6% p1_100
17 Preferred 100

Cent Pr & Lt 7% prat_ -100
Cleve Else III 6% pref-100
Columbus Ry. Pr & LI-

1st 58 preferred A __..100
$8.80 preferred B_ ___ 100

ConsolTraction (N J)__ _100
Consumers Pow $5 pre_ _•
6% Preferred 100
6.80% preferred 100

Continental Gas & El-
7% preferred 100

Dallas Pow & Lt 7% pref 100
Dayton Pr .t Lt 6% pref100
Derby Gas & Elec S7 pret_•

5212
44
34
34
34

90
9712
35
25
1734
6634
5734
6412
44
4912
2812
113

87
76
3814
80
92
97

45
10614
103
66

Ast
54,4
45,2
1,2
113
112
93
99
3614
30
1814
6812
5912
68
4612
52
3014
11434

41
82
93
99

47

105"
6812

Par
Ewer-Hudson Om 100
Foreign Lt & Pow units__ _ _
Gas & Elea of Bergen.. .100
Hudson County Gas 100
Idaho Power 56 prof •
7% Preferred 100

(nimbi Pr & Lt 1st pref___•
Interstate Natural Gas,___•
interstate Power 57 prof
Jamaica Water Supply pf_50
Jersey Cent P & L 7% pt100
Kansas (38s& El 7% pf 100
Kluge Co Ltg 7% prey. .100
Long Island Ltg 6% pf. 100
7% preferred  100

Loa Angeles 0.4 E.: p1100
Memphis Pr it Lt $7 pref..*
Mississippi P & L $8 pref..'
M188 Riv Pow 6% pref. .100
Metro Edison $7 pref B___•
6% preferred aer C •

Nio l'ub Ben; $7 pref 100
Mountain States Pr com__•
7% preferred 100

Nassau & Suffolk LW pf 100
Nebraska Power 7% pref100
Newark Consol Gas 100
New Engl 0.4 E 534% pf.'
New Eng Pow Assn 8% Of100

lad Ask
180
86
113
180
78 if
90
1734 /84
8 10
10 12
5112 5312
5812 6012
90 92
83 

--45 47
5312 5512
93 96
61 64
3814 3914
90
85 _
8612 88-1-2
3 5

1

33
10412
112
1812
30

812
35
10612

19-1
3031

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 private telephone between New York and Boston

For footnotes see page 2516.
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Quotations on Over-the-Counter Securities-Friday April 12-Continued
Par

New Jersey Pow & Lt $6 pf •
New Oil Pub Serv $7 pf ___ •
N Y & Queens E L P pf 100
Northern States Pr $7 of 100
Ohio Power 6% pref____100
Ohio Edison $6 pref •
$7 preferred  •

Ohio Pub Serv 6% pf___100
7% preferred 100

Okla G dr E pref___ _100
Pac Gas & Else 6% pf25
Pacific Pow & Lt 7% pt.. 100
Penn Pow Sz Light $7 preL•
Philadelphia Co $5 pref___•
Piedmont Northern Ity_100
Pub Serv of Colo 7% id_ .100
Puget Sound Pow & Lt-
55 prior preferred •

Queens Borough G&E
6% preferred 100

Bid
81
14
101
54
9912
81
88
75
82
77
2112
43
92
44
30
85

1712

60

Ask
85
1512

57
10112
8212
8912
77
_

ii1 2
45
93

_
35
88

1812

(13

Par
Roch Gas & Elea 7% pre! B_
6% preferred C 100

Sioux City CI & E $7 pf .100
Som'set Un & Mid'sex Ltg
Sou Calif Ed pref A 25

Preferred B 25
South Jersey Gas & Elec_100
Tenn Else Pow 8% prof.. 100
7% preferred 100

Texas Pow & Lt 7% pf. .100
Toledo Edison 7% pf A_100
United G & E (Conn) 7% Of
United 0 & E (NJ) prof 100
Utah Pow & Lt $7 pref __•
Utica Gas & El 7% pref.100
Util Power & Lt 7% pref100
Virginia Railway 100
Wash By & Elec com_100
5% preferred 100

Western Power $7 pref _ _100

Bid Ask
88 90
86 88
53 55
107
2518 2-6-1;
2218 2318
180
42 44
48 50
84
96 98
6212 6412
49 51
1834 1934
81
612
56
295 345--
100 102
7514 ___

OBSOLETE SECURITIES

Reports Rendered Without Charge

Gearhart & Lichtenstein
99 Wall Street, New York

A. T.& T. Teletype-New York-1-852 Tel. WHitehall 4-3325

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
Pat

Adams-Mlills Corp. pf_ A00
Angostura Wupperman com
American Arch $1 •
American Book $4. 100
American Hard Rubber_50
American Hardware 25
American Mfg 100

Preferred 100
American Meter corn •
American Republics cora •
Andlan National Corp ..•
Angostura Wupperman coin
Art Metal Construction .10 4 5
Babcock & Wilcox •
Bancroft (Jos) & Sons corn..

Preferred 100
Beneficial Indust Loan et.•
Bon Aml Co 14 common __ _•
Bowman-Biltmore Hotels_ •

1st preferred 100
Bunker 11 & Sullivan corn 10
Canadian Celanese

Preferred .100
Carnation Co $7 pref ___100 10212
Climax Molybdenum  37 39
Clinotifield Coal Corp 91100
Colts Patent Fire Arms___25
Columbia Baking cam. ___ •

1st tieferred •
2d preferred •

Columbia Broadcasting al A •
Claw 11 •

Columbia Pictures pref  •
Crowell Pub Co corn ____. •
$7 preferred 100

Dictaphone Corp •
Preferred 100

Dixon (Jos) Crucible_ _100
Doehler Die Cast pref •
Preferred 50

Douglas Shoe preferred __I00
Draper Corp •
Driver-Ilarrls pref 100
First Boston Corp 
Flour Mills of America__ _ _ •
Gen Fireproofing $7 pf__100
Golden Cycle Corp 10
Graton & Knight corn _ •

Preferred 100
Great Northern Paper__ 25
Ilerring-Hall-Mary Sat 0_100

104 109
312 414
1412 1712
62 66
4 612
18 20
3 5
28 36
10 11
212 318
3814 4012
338 418

2912 31
1 3
9 14

549 5012
42 45

114 278
35 37
1134 20
104 108

32
- 28 29

118 Da
5 612
218 338
28 2912
277s 293s
4634 4834
20 2114
97
2512 ifF
117
53 57
93 100
46 50
13 16
5614 58
87 95
3412 36
53 112

G6
37 4012
2 312
16 19
20 22
14 1712

Par Bid Ask
Bildun Mining Corp 
King Royalty corn  •
$8 preferred  100

Kinney Airplane & Motor _1
Lawrence Port Cement_ 100

Macfadden PublIca'ns corn 5
Preferred  •

Merck & Co Inc corn 1
8% preferred 100

National Casket •
Preferred •

Nat Paper & Type pref_100
New Haven Clock pref. _100
North Amer Match Corp..'
Northwestern Yeast ____100
Norwich Pharmacal  5
Ohio Leather  •
Oldetyme Distillers 

Paramount Publix Corp coin
Pathe Exchange 8% pref 100
Publication Corp corn •
$7 1st preferred 100

Remington Arms corn •
Rockwood & Co •
Preferred 100

Ruberold Co 100

SoovIll Mfg .25
Singer Manufacturing...100
Standard Cap & Seal 5
Standard Screw 100

Taylor !stilling Corp •
Taylor Whar I & S rom •
Tubize Chatillon cum pt_ 100
Unexcelled Mfg Co 10
TJ S Finishing prof 100

Welch Grape Juice pref 100
West Va Pulp az Pap corn_ .•

Preferred 1011
White (1313) Dental IsIfg20
White Rock Min Spring-
$7 1st preferred 100

Wilcox-Gibbs corn ao
Worcester Salt 100
Young (J S) Co corn_ _  100
7% preferred 10

2,8
12
81

I2
12

538
3934
2512
117

50
109

1
6112
2514
8412
29
1212
214

314
14
86
72

14

638
4134
2712

55

5
67
2612
88
3034
1512

s4.234

4'4 106111411
23 2512
9634 10034
234 312
10 14
48
43 4412

1914
236
30
76

14
214
46
214
2

80
1038
89
12

97
18
50
96
105

2014
240
32
81

1534
3
51
334
4

92
1312

23

Telephone and Telegraph Stocks
Par

Amer Dist Teleg (N J) corn •
Preferred 100

Bell Telep of Canada_ 100
Bell Toler) of Penn pref_ _100
Cincin & Sub Bell Telep_50
Cuban Telep 7% Pref 100
Empire & Bay State Te1.101)
Franklin Teleg $2.50 100
lot Ocean Teleg 6% 100
Lincoln Tel & Tel 7% •
Mount States Tel & Te1.100
New England Tel & Te1.100

Bid 4#8 I Par
78 82 New York Mutual Tel_ _100
112 114 Northw Bell Tel pf 61Z % 100
124 126 Pao & ALI Teleg US 1%_25
118 120 Peninsular Telephone com_.
69 7034 Preferred A 100
2212 2712 Roth Telep $6.50 let pf_100
53 57 Bo & All Teleg $1.25.25
38 42 Sou New Eng' Telco_  100
75 79 S'western Bell Tel. pt.. 100
89 TO States Tel & Tel
106 10912 Preferred 10
9Ds 9658 Wisconsin Telco pref 100

Bid Ask
22 24
114 11614
15 1712
534 712
7512 79
10312 106
1812 2012
106 1108
12014 12214

072 1012
11212 11512

Chain Store Stocks
Par

Bohack (II C) corn •
7% preferred 100

Diamond Shoe pref 100
Edison Bros Stores pref_ 100
Fishman (M 11) Stores _ _•

Preferred 100
Great A & P Tea of 100
Kress (S 11) 6% pref 10
Lerner Stores pref 100
Lord & Taylor 100

1st preferred 8% 100
2nd preferred 8% _ _ _ _100

Bid Ask Par
5 7 Melville Shoe pref 100
46 52 Miller (I) & Sons pref__ _100
85 _._ NlockJuds&Voeheger pf 100
10012 

-_- 
Murphy (0 C) 8% pref_ 100

12 14 Nat Shirt Shops (Del)...-.
88 93 let Preferred 100
12434 12612 Reeves (Daniel) pref_ _100
1112 1212 Schiff Co preferred 100
9612 ___ United Cigar Stores 6% pref_
140 6% pref ctfs 
100 U S Stores preferred____100
100

Bid
109
x15
75
1102
314
38
87
9812
518
5
4

Ask

18

114
45 4

6
712

Specialists in

PRUDENCE BONDS
Statistical Information Furnished

Title Company Afortgages de. Certificates

C. D. PULIS & CO.
25 BROAD ST., NEW YORK Tel.: HAnover 2-6286

BA"'

Real Estate Securities
Reports-Markets

Public Utilities-Industrials-Railroads

AMOTT, BAKER & CO.
INCORPORATED

A. T. & T. Tel.
2360 150 Broadway, N.Y. N Y 1-588

Real Estate Bonds and Title Co. Mortgage Certificates

Alden 1st 65, Jan 1 1941___.
Broadmoor, The, 1st 65, '41
B'way Barclay 1st 8s, 1941

Certificates of deposit____
B'way & 41st Street-

1st leasehold 6 St s, 1944. _
B'way Motors Bldg es 1948_
Chanin Bldg Inc 4s 1945._ _ _
Chesebrough Bldg let 6s, '48
Chrysler Bldg 1st 85. 1948_
Court & Remsen St Off Bldg

1st 6s, Apr 28 1940 
Dorset, The, let 65. 1941...
Eastern Ambassador Hotels

1st & ref 510, 1947 
Eoultable Off Bldg deb fa'52
60 13way Bldg 1st 3s, Inc '46
500 Fifth Avenue-
630, 1949 stamped 

502 Park Avenue 1st 65, 1941
520 & Madison Off Bldg-

Os, Nov 1 1947 
Film Center Bldg 1st 68, '43
40 Wall St Corp 63, 1958...
420 St & Lex Av Bldg 4s_'45
42 B'way 1st 65, 1939 
1400 Broadway Bldg-

1st 650 stamped, 1948__
Fox Metrop Playhouse-
610, 1932 ctfs 

Fox Theatre & Off Bldg-
1st 6125, Oct 1 1941 

Fuller Bldg deb Ss,
510, 1949 

Graybar Bldg 5s, 1946 
Harriman Bldg 1st 65, 1951_
Hearst Brisbane Prop Is '42
Hotel Lexington 1st 68, 1943
Hotel St George tat 5 '43
Keith-Albee Bldg (New

Rochelle) 1st Is, 1938__
Lefcourt Empire Bldg-

1st 5345, June 15 1941....
Letcourt Manhattan Bldg-

1st 5%s, stamped, 1941_
1st 3-68 extended to 1948

Lewis Morris Apt Bldg-
15t 612s, Apr 15 1937 

Lincoln Bldg Inc 510, p-
Loew's New Broad Pros, '45

1st fee & leasehold es,' 45
Loew's Theatre Realty Corp

1st 68, 1947 
London Terrace Apts 65, '40

Bid
12412
.13912
1'2412
12514

13312
60
4812
5114
6312

/3912
f2112

17

2618

134
11412

12212
55
54
48
3712

13712

144

1814
41
13612
6412
40
8212
138
14412

68

138

/4912
50

136
15212

10014

87
136

Ask

271,
27

3712
62
51
53
6612

4312

9
5312
2712

36
16

2512
GO
5612
50

45

934
4218
3712
67
43
8512
40
4612

52

10212

8812

Ludwig Bauman-
1st 65 (Bklyn), 1942 
1st I”Zs (L I), 1936 

Majestic Ants 1st 6s, 1048..
Mayflower Hotel 1st 6s, '48
Munson Bldg 1st 610. 1939
N Y Athletic Club-

1st & gen 65, 1946 
N Y Eve Journal Si's. 1937
NewYork Title& Mtge Co-
510 series BK 
510 series 0-2 
510 series F-1 
51Is series Q 

19th & Walnut St (Phila)-
1st 65, July 7 1939 

Oliver Cromwell, The-
1st 6s, Nov 15 1939 

1 Park Ave 6s, Nov 13 1939..
103 East 57th St 1st 6s, 1941
165 B'way Bldg 1st 530, '51
Postum Bldg 1st 6315. 1943_
Prudence Co 634*, 1961 
Prudence Bonds-

Series A to 18 inclusive 
Prudence Co etfs-
Hotel Taft 
Hotel Wellington 
Fifth Avenue Hotel 
360 Central Park West 
422 East 86th St 

Realty Assoc Sec Com-
bs, Income, 1943 

Roxy Theatre-
1st fee & leasehold 8 qs '40

Savoy Plaza Corp-
Realty ext 1st 510, 1945_
6s, 1945 

Sherry Netherland Hotel-
1st 534s, May 15 1948___

60 Park P1 (Newark) 6s, '37
616 Madison Ave 1st 815s '38
61 B'way Bldg let 51-is, 1950

General 7s, 1945 
Syracuse Hotel (Syracuse)-

1st 8125, Oct 23 1940 
Textile Bldg let Is, 1358...
Trinity Bldgs Corp-

1st 530, 1939 
2 Park Ave Bldg 1st 4s, 1941
Walbridge Bldg (Buffalo)-

1st 6129, Oct 19 1938 
Westinghouse Bldg-

1st fee & leasehold 63, '39

Bid

7412
6412

12412
/4712
134

12612
9812

1261.4
12212
13434
13412

12212

.1'1112
6112
6012
43
98
163

13-60

30
30
45
48
48

2914

11912

112
111

12054
144
119
13812
14

14012
41

9512
52

12412

55

Ask

2612
49
38

2912
10012

2934
2334
36
3712

6512

46
9914
6612

3012

2112

1412
1212

2314

2112
41
19

44

99
5412

2612

58

Specialists in
SURETY GUARANTEED

MORTGAGE BONDS

Mackubin Legg & Co.
Redwood & South Sts., Baltimore, Md.

BANKERS-Est. 1899

If

New York Stock Exchange
Baltimore Stock Exchange
Washington Stock Exchange
Associate Member N.Y. Curb ENCil.

Baltimore-Plaza 9260
New York-Andrews 3-6630
Philadelphis.-Spruce :3601

A. T. AT. Teletype-Balt. 288

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos, Inc.-
All series, 2-5s, 1953 

Arundel Bond Corp 2-5s, '53
Arundel Deb Corp 2-6s, 1953
Associated Mtge Cos, Inc-
Debenture 2-6s, 1953 

Central Funding Corp-
5,10 & 65, 1935-44 

Cont'l Inv Ed Corp 2-68, '53
Cont'l by Deb Corp 2-6s '53
Home Mtge Co 550 & 65.

1934-43 
Mortgage Bond Co of 510,

Inc., 2-5s, 1953 
Mtge Guar Co of Amer-
510 & 6s, 1937-38 

Mortgage Security Corp-
514s & 68, 1933-46 

Nat Consol Bd Corp 2-5s,'53
Nat Debenture Corp 2-6s.'53

Bid Ask'

65
56 _
39 41:-

4014 4214

13412 3612
55 _
39 4i-

138 40

65

132 34

132 34
55 _
39 414"

Bid Ask
Nat Union Mtge Corp-

Series "A" 2-68, 1064.... 50 52
Series "B" 2-68, 1954____ 5412 ---

Potomac Bond Corp (all
Issues) 2-5s, 1953  541

Potomac Consolidated Deb
Corp 2-6s, 1953  39 41

Potomac Deb Corp 2-6s, '53 39 41
Potomac Franklin Deb Corp

2-6s, 1953  39 41
Potomac Maryland Deben-
ture Corp 2-6s, 1953  3912 4112

Potomac Realty Atlantic
Debenture Corp 2-6s, 1953 39 41

Southern Secur Corp 6s, '36 133 35
Union Mtge Co 65, 1937-47_ 133 35
Union Mtge Co 510 A 6s,

1937-47  138 40
Universal Mtge Co 6s '34-'39 138 40

Sugar Stocks
Par

Cache La Poudre Co__
East Porto Rican Sug corn. _
Prof erred 

Falardo Sugar 100

Bid
1814
312

Ask
1914
414
812
90

Haytlan Corp Amer
Savannah Sugar Ref •
7% preferred 100

West Indies Sugar Corp

Par
•

Bid
14

599
z1071

2

.Ask
1

10312

258For footnotes see page 2516.
712
85
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Quotations on Over-the-Counter Securities-Friday April 12-Continued

u LLEft , CRUTTEN DEN & 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.

l'hone: Dearborn 0500 Phone: Chestnut 4640

German and Foreign Unlisted Dollar Bonds

Anhalt 73 to 1946 
Antioquia 8%, 1946 
Austrian Defaulted Cupolas
Bank of Colombia, 7%. '47
Bank of Colombia, 7%. '48
Bavaria 634s to 1946 
Bavarian Palatinate Cons.
Cit. 7% to 1945 

Bogota (Colombia) 635. '47
Bolivia 6%. 1940 
Buenos Aires scrip 
Brandenburg Elec. 65, 1953
Brazil funding 5%, '31-'51
Brazil funding scrip 
British Hungarian Bank

734e. 1962 
Brown Coal Intl. Corp.
634a, 1953 

Call (Colombia) 7%. 1947
Callao (Peru) 734%. 1944
Ceara (Brazil) 8%, 1947 
Columbia scrip Issue of '33

Issue of 1934  
Costa Rica funding 5%, '51
Costa Rica Pao: Ry 7558'49

5s, 1949 
City Savings Bank, Buda-

pest. 7s, 1953 
Dortmund Mun Utiles. '48
Duisburg 7% to 1945 
Duesseldorf 75 to 1946_ _
East Prussian Pr. Os. 1953_
European Mortgage & In-
vestment 7143, 1966_ _

French Govt. 53.418, 1937_ _
French Nat. Mail SS. 65.'52
Frankfurt 7s to 1945 
German Atl Cable 78, 1945
German Building & Land-
bank 635%, 1948 

German defaulted coupons.
German early 
German called bonds 
German Dawes Coupons

10-15-34 Stamped 
German Young Coupons

12-1-34 Stamped 
Haiti 6% 1953 
Hamb-Am Line 6348 to '40
Hanover Hare Water Wks.
6%, 1957 

Housing & Real Imp 7s, '46
Hungarian Cent Hut 78.'37
Hungarian Discount & Ex-
change Bank 7s, 1983 

Ma Ask
f2712 29 Hungarian defaulted coups
/25 30 Hungarian Ica' Bk 73is, '32

95-125-- -
_ Jugoslavia 5s, 1956 

11712 1912 Coupons 
f1712 1912 Koholyt 6343, 1943 
13012 3112 Land M Bk, Warsaw 8s. '41

Leipzig Oland Pr. 6343, '48
11912 2212 Lelpsig Trade Fair 75, 1953
11112 1212 Luneberg Power, Light &
J4 6 Water 7%, 1948 
/49 52 Mannheim & Pala* 75. 1941
/29 30 Munich 7s to 1945 
6212 6312 Munic Bk, Hessen, 78 to '45
/6212 ____ Municipal Gas dc Eleo Corp

Recklinghausen, 7s, 1947
138 Nassau Landbank 6.345, '38

Natl. Bank Panama 634%
/32 1946-9 
17 8 Nat Central Savings Bk of
1712 812 Hungary 7.345, 1962_ _
13 6 National Hungarian & Ind.
164 66 mtge. 7%, 1948 
f42 44 Oberpfalz Elec. 7%. 1946..
48 51 Oldenburg-Free State 7%
/18to 1945 
43 18- Porto Alegre 7%, 1968...._

Protestant Church (Ger-
/35 many). 75, 1946 
13412 3612 Prov 13k WestplasiM 631, '33
J27 29 Prov Bk Westphalia 68. '36
J37 29 Rhine Westph Eleo 7%, '36
130 32 Rio de Janeiro 6%, 1933._

Rom Cath Church 6 As. '46
/37 40 R C Church Welfare 7s. '46
160 165 Saarbruecken M 13k 85. '47
157 163 Salvador 7%, 1957 
128 2912 Salvador 7% etf of den '57
132 35 Salvador scrip 

Santa Catharine (Brasil).
/33 36 8%, 1947 

J40- - 
_ Santa Fe scrip 

/614 612 Santander (Colom) 75, 1948
/25-28 29-34 Sao Paulo (Brazil) Os. 1943

Saxon State Mtge. 65, 1947
/614 034 Serbian Is, 1956 

Serbian coupons  
/1214 1234 Stern & Relate deb Os. 2930
82 85 StateMtg Bk Jugosl 5s1956
86 90 coupons  

Stettin Pub Util 7s, 1946 _
/26 28 Tucuman City 75, 1951_
126 ____ Tucuman Prov. 75, 1950_ _
/34 ____ Tucuman Scrip 

Veeten Elec Ry 75, 1947 
/34 Wurtemberg 71 to 1945_  

Bfd
/30-60
f63
37

/44-52
/31
83
135
131

f31
130
/2812
/2712

/30
f38

4812

/40

/40
J28

f2712
12012

/3112
j37
130
13912
f21
/3612
f3112
/50
/40
J30
f31

/22
/35
1734

/1412
/33
37

f44-52
/2:30
37

/44-52
/2914
/43
70
150
/21
/29

Ask

71
40

38
86
42
33

34
32
30
2912

32
42

31

29
2112

33

34
4115
24
38
33

3112
33

2312

1612

39

345
39

3014
45
74
53

EQUIPMENT TRUST CERTIFICATES
Quotations-Appraisals Upon Request

STROUD & COMPANY INC.
Private Wires to New York Phlladolphla, Pa.

Railroad Equipment Bonds
BId Ask BUZ Ask

Atlantic Coast Line 6348_ 72.71 2.00 Missouri Pacific 434e r6.50 6.00
43is 73.50 2.75 55 r8.50 6.00

Baltimore & Ohio 4.34s__ r4.09 3.00 5346 76.50 0.00
55 r4.00 3.00 New Orl Tex & Mel 434e__ r6.25 5.75

Boston dc Maine 434s 74.25 3.75 New York Central 434s.. 74.00 3.50
Se 74.25 3.75 Se r4.00 3.50

Canadian National 445__ r3.75 2.75 7s 71.50 1.03
be r3.75 2.75 N Y Chic & St L 74.00 3.25

Canadian Pacific, 434s___ 74.00 3.50 be 74.00 3.25
Cent RR New Jer 434s___ r3.25 2.50 NY N 11 & Hartford 43.45_ 72.75 5.00
Chesapeake & Ohio 5548_ _ 72 50 2.50 58 75.75 5.00
61is 72.50 2.50 Northern Pacific 434s_ 73.75 3.25
4%5 r3.50 2.50 Pennsylvania RR 43-45_ r3.00 2.25
be 73.25 2.50 55 r3.00 2.25

Chicago & Nor West 434e_ 70 80 Pore Marquette 434e 74.00 3.00
Is 70 80 Reading Co 43-45 r3.25 2.75

Chia MIlw & St Paul 434s_ 70 80 Is r3.25 2.75
58 70 80 St Louis-San Fran 45 60 70

Chicago RI & Pao 43413--- 60 70 434s 60 70
55 60 70 56 60 70

Denver &Ft (1 West 434e__ 77.50 6.50 St Louis Southwestern bs. r4.50 4.00
58 77.50 6.50 5345 74.50 4.00
5345 77.50 6.50 Southern Pacific 7s rib 1.00

Erie RR 53411 73.70 3.00 4143 74.00 3.50
(le 73.70 3.00 Is 74.00 3.50
4345 r3.85 3.25 Southern Ry 434s 74.25 3.50
158 r3.85 3.25 Se r4.25 3.50

Great Northern 434e 73.50 2.75 5348 r4.25 3.50
Is 73.50 2.75 Texas Pacific 4a r4.00 3.50

Hocking Valley 58 73.50 2.75 43Se 74.00 3.50
Illinois Central 414a r3.95 3.25 5e 74.00 3.40
58 73.95 3.25 Union Pacific 4/45 r3.00 2.00
5358 r3.95 3.25 Se r3.00 2.00
63-4e 73.95 3.25 75 71.00 .50
75 71.75 1.00 Virginian Ry 4345 r3.00 2.00

Interiaat Great Nor 43413__ ra.50 5.75 Is 73.00 2.00
Long Island 4545 73.50 2.75 Wabash Ry 4346 r8.00 7.00
58 r3.50 2.75 Se r8.00 7.00

Loulsv & Naahv 4346 r3.50 2.50 5345 78.00 17.00
Is 73.50 2.50 65 78.00 L7.00
63-Is r2.50 1.50 Western Maryland 434s._ 74.25 3.50

Maine Central 68 74.25 3.75 53 74.25 3.50
5358 74.25 3.75 Western Pacific be 77.50 6.50

Minn 58P & SSM r7.00 6.00 5345 77.50 6.50
4548 r7.00 6.00

Investment Trusts

Administered Fund
Affiliated Fund Inc cool _
Amerez Holding Corp _ •
Amer Bankstocks Corp..
Amer Business Shares 1
Amer & Continental Corp__
Am Founders Corp 6% pf 50
7% Preferred 50

Amer & General Sec cl A__•
93 preferred •

Amer Insurance Stock Corp*
Assoc Standard 011 Shares_2
Bancamerica-Blair Corp_ -
Bancshares, Ltd part ehe 50c
Bankers Natl Invest Corps
Basic Industry Shares •
British Type Invest A.....]
Bullock Fund Ltd 1
Canadian Inv Fund Ltd_ _ _1
Central Nat Corp class A__

Class B 
Century Trust Shares 
Commercial Nati Corp
Corporate Trust Shares____

Series AA 
Accumulative scrim 
Series AA mod 
Series ACC • od 

Crum & Foster Ins com...10
8% preferred 100

Crum & Foster Ins Shares-
Common B 10
7% preferred 100

Cumulative Trust Shares__•
Deposited Bank Sits eer A
Deposited Insur She A._
Diversified Trustee Bhs B__

Dividend Shares 25c
Equity Corp cv pref 1
Fidelity Fund Inc •
Five-year Fixed Tr Shares__
Fixed Trust Shares A

Par
•

•

Fundamental Investors Inc
Fundamental Tr Shares A__
&twee B  •

Group Securities-
Agricultural shares  
Automobile Shares  
Building shares 
Chemical shares 
Food shares 
Merchandise shares 
Mining shares 
Petroleum shares 
RR Equipment shares_  
Steel shares 
Tobacco shares 

Guardian Invest Trust com_
Huron Holding Corp 
Incorporated Investore__  •
Indus & Power Security__ •
Investors Fund of A tner 
Investment Trust of N Y.5

Bid Ask
13.78
1.19
934
.87
.84

16
1614
4
47
2%
414
3%
.50
334
2.80
.21

11
3.30
20%

20.82
2%
1.87
1.81
1.81
2.10
2.10
22
111

24%
104
3.60
1.93
3.51
65.4
2.80
4%
1.20
26ti
37.76
3.25
7.39
6.27
1.89
3%
3j4

_
1.31
10%
.97
.92
8%
18
19 7% preferred 
6 Major Shares Coro 
51 Mass Investore Trust
33-4 Mutual Invest Trust 
534 Nation Wide Securities Co_
4 Voting trust certIfIcatea_
.75 N Y Bank Trust Shares ___
4. No Amer Bond Trust etts_ _

No Amer Trust Shares, 1953
.41 Series 1955 

1234 Series 1956 
3.55 Series 1958 
2234 Northern Securities 100
13-4 Pacific Southern invest pf..•

22.40 Class A •
33.4 Class B •

Plymouth Fund Inc el A .10c
- Quarterly Inc Shama__ _25o

Representative Trust Shares

-f.29 Royalties Management__
Republic Investors Fund _

25 Second Internist Sec cl A _ •
116 Class B common •

2734 Selected pctedreAfmerrered 
50

Shares Ina__
109 Selected American Sharee_

Selected Cumulative She__ _
-2-.1L Selected Income Shares____
3.90 Selected Man Trustees She_

Spencer Trask Fund •
3,10 Standard Amer Trust Shares
434 Standard Utilities Inc •
1.32 State Street Inv Corp •
3034 Super Corp of Am Tr Shs A
0:6_6_ ABA 

BB 

Pat
Internal Security Corp (Am)

Class A common •
Class 13 common •
634% preferred 100
6% preferred 100

Investment Co. of Amer
Common  10

•
•
1
1

2.07 D  
434 Supervised Shares  10c

Trust Fund Snares 
Trustee Standard Invest 0._

1.00 1.10 D 
.74 .82 Trustee Standard Oil Shn A
.97 1.07 B 
1.08 1.11 Trusteed Amer Bank Ohs B_
1.08 1.18 Trusteed Industry Sharon...
.92 1.02 Trusteed N Y Bank Shares_
1.05 1.15 20th Century orig series  
.94 1.04 Series B 
.61 .68 United Gold Equities (Can)
.80 .89 Standard Shared 
1.20 1.33 US & Brit lot clam A corn •
11 1334 Preferred •
.10 .20 US Elea Lt & Pow Shares A

15.95 17.15 B 
123-1 133.4 Voting trust Ws 
.84 .93 Un N Y Bank Trust C 3 ._
43-4 Cu I Tr Shs tier F  

Bid

34

16
15%

21
21
13-4

z18.33
.97
2.89
1.03
234
85%
1.77
2.15
2.13
2.15
40
32

.80
1.21
7.52
1.93
35

1

35
1.08
2.22
6.20
3.19
4%

13.73
2.50
.38

62.27
2.83
2.02
3.05
2.04
5.20
5.21
1.18
3
2.01
1.96
5.67
4.71
.83
1.04
1.18
1.30
2.25

2.07
34

11%
1.58
.56
234
114

Ask

1

19
34

1834

23

19.92
1.06
2.99
1.20

i5;

44
34
3%

.89
1.33
8.27
2.07

2

38
1.19

Yo5
43-4

14.60
2.75
.41

67.31

1.27
31%

-1)5
1.15
1.33

2.30
1

10
12%
1.68
.64
214
114

SHORT-TERM SECURITIES
Railroads-Industrials-Public Utilities

Federal Intermediate Credit Bank Deb. U. S. Treasury Notes

Pell Peake & Co.
24 BROAD ST., NEW YORK

Members N.Y. Stock Exchange Tel. IlAnover 2-4500

Short Term Securities

Bid Ask Bid Ask

Allis-Chalmers Mfg 55 1937_ 10014 10034 Louisville & Nash unit 4s '40 10638
-
10634

Amer Tel & Tel 4.34s 1939._ 1071 1 10734 Midvale Steel & Ord bs 1936 10318 103,4
Appalachian Pr is 1936____ 10634 10712 Morris & Co 1st 4348 1939_ 10312 103's
Armour & Co 434s 1939._ 10312 104 NY Chic & St List Ils 1937- 10014 1(111,
Atlantic Refg Cobs 1937___ 10712 10778 New York Tel 1st 43-4s 1939_ 11034 111,4
B & 0 RR See 414s 1939_ _ 51512 8612 Nor American Lt & Power-
Beech Creek RR Sat as 1936_ 10012 10078 fa April 11036 10058 1011s
Bethlehem Steel 51 1930___ 1035s 10378 Nor Ry of Calif bs 1938 10712 10814
Buffalo Roch & Pitts 53 1937 10131 10512 Pacific Tel & To 58 1937_  10658 107
Calif Gas & Elea 55 i937..__ 10818 10812 Penn-Mary Steel 55 1937.  10312 10412
Ches & Ohio RR 1st bs 1939_ 11258 113 Pennsylvania RR 64e 1936_ 10438 1045s
Chic Gas Lt & Coke 131 58'37 10514 10511 Ma & Reading C & 1 4s '37 10334 10412
Cleve Elec Ill Co 5s 1939._ 13378 10414 Phillips Petroleum 13344 1939 10312 10378
Columbus Power 1st 5s 1936 10234 10312 Potomac Elea l'ower 59 1936 10412 10514
Consumers El Lt & Pr (Ni)) Pere 011 Corp 554s 1937 10014 10034

1st 59 Jan 1 1936 10114 102 5345 Mar 1 1940 100 10012
Consumers Power Sells 1938 103 10314 Boob & L Out Water 68 1938 101 102,2
Consurn Gas (Chic) 1st bs '36 10412 10514 Scranton Electric 5s 1937... 107,2 - - - .
CurnbTd Tel & Tel 1st Is '37 10634 107 Sinclair Consol 011 Corp--
Duluth & Iron Range 5s '37 10814 109 7s March 15 1937 102 10214
Edison El Ilium Co Boston 6348 June 1 1938_  103 10314
55 April 15 1936 10418 10458 Sou Calif Edison Ss 1939. 10534 106
38 July 16 1937 10238 10258 Swift & Co Is 1940 10234 103
35 November 2 1937 10238 10234 58 July 1 1944 10314 10312

Fox Film eons, Os 1936 10214 103 Texas Pr & Li let fe 1937__ 1047s 10518
Glidden Co 534e 1939 10334 10112 United States Rubber Co-
Or Trunk Sky Can (gut (3s '36 10614 10612 634s March 11036 10112 102
Greyhound Corp (is 1938_ 10214 10234 65 1936 102 10234
Gulf Oil Co of Pa 58 1937_ 10418 10412 Vliginin Midland Ry 5,11936 102 10234
Kresge Foundation 68 1930_ 1031s 10312 Ward 13aking Co 1st Os 1937 10.514 106
Long Dock Co tia 1935 10214 10234 Western Mass Cos 4s 1939_, 1034 10112
Long Island lArt let be 1038_ 10234 1031 1 W N Y & Pa RR let be 1937 10534 1061 2
Long Island RR bs 1937...._ 103 10319 Western Union Tel 8.348 1936 10114 10131
Gen 4,1 itinn 1 Iliac inm. 10111, 53 Jan. 1 1038 1931, 11111

Federal Intermediate Credit Bank Debentures

Bid Ask Bid Ask

I C 2s Apr. 151935... r.375 1.25% F IC 114s Oct. 15 1035.., r.625 .375%
F I C 1348 Slay 15 1935_ r.375 1.25% IC IC 134 is Nov. 15 1935_ r.625 .375%
F IC 134s June 151935.. 7.45 .20% FIG 134s Dec. 16 1935_ r.625 .375%
F IC 114s July 15 1935._ r.50 .25% F I C 114s Jan. 15 1936_ 7.625 .375%
F IC 134s Aug. 15 1935_ r.50 .25% Fl C 13-Is Feb. 15 1936_ r.625 375%
F IC 114s Sept. 16 1935 r.50 .25% Pt C 134s Mar. 16 1936__ r.625 375%

• No par value. a Interchangeable. c Registered coupon (serial),
4 Coupon. Flat price r Basis pr cc. z Ex-dividend.
I Quotations per 111 gold rouble bond equivalent to 77.4234 grams of pure gold.
t Syndicate offering bonds at 10614.
z Called for payment Oct. 1 1535 at 100.

C.
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Quotations on Over-the-Counter Securities-Friday April 12-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 irs, McMANUS
Members New York Curb Exchange

39 Broadway New York City
A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290

Private Wire Connections to Principal Cities

Miscellaneous Bonds

Adams Express 4s __1947
American Meter 65 ___ _1946
Amer Tobacco 45  1951
Am Type Fdrs 68  1937
Debenture 6s 1939

Am Wire Fabrics 7s .1942
Bear Mountain-Hudson
River Bridge Ts 1953

ButterickPublishing 6541936
Chicago Stock Yds 5s. _ 196
ConsolidationCoal 430 193
Deep Rock 0117s 193
liaytian Corp 1938
Home Owners Loan Corp

134s  Aug 15 1936
14e Aug 15 1937
28 Aug 15 1938

510 Ask
89 9012
96 _
104 _
134 38
134 38
83 _

82 86
1134 13
9612 98
139 41
f37 46
110 12

101.16 101.20
102 102.4
102.12 102.16

Journal of Comm 6345_1937
Merchants Ref rig (is__ _1937
Nati Radiator 55 1946
N Y Shloblds 5e __ _1946
No. Amer Refrac 6345_1944
Oen Steel as cite 1941
Pierce Butler & P 6 34s 1942
Scoville Mfg 534! 1945
Standard Textile Products-

1st 630 assented___ A942
Starrett Investing 5e_  1950
Struthers Wells Titusville
0348 _ 1943

Swift & Co 1st 3 A950
United Biscuit 5s Apr 1 1950
Witherbee Sherman 65.1944
Woodward iron 55 ___ _1952

Bid Ask
60 _
96
117 19
95
153 57 -
183 85
114 16
10418 10418

13 16
4112 4512

63
100 10012
10314 10358
/4 6

131 34

tSoviet Government Bonds
Bid I Ask Bid I An

7% gold rouble_ 19431 86.511 88 55 10% sold rouble__ 19421 S7.41I
Union of Soviet Soo Repub Union of Soviet Soc Remit)

Trading Markets in

Hartford Insurance, Industrial and
Public Utility Stocks
Bought - Sold - Quoted

Newyork•S. Bissell & Co . HARTFORD.Phone . 
REctor 2-1343 Phone 7-8235

Insurance Companies
Par Bid

Aetna Casualty & Surety _10 6234
Aetna Fire 10 4734
Aetna Life 10 1612
Agricultural 26 71
American Alliance 10 1912
American Equitable 5 1734
American Home 10 7,4
American of Newark____214 1112
American Re-ineurance_ _10 46
American Reserve 10 21
American Surety 25 34
Automobile 10 2614
Baltimore Amer 234 512
Bankers & Shippers 26 77
Boeton 100 545
Camden Fire 5 z1834
Carolina  _10 22
City of New York (new) _ _-- 2114
Connecticut General Life_10 2434
Continental Casualty 5 1334
Eagle Flre 23's 2
Employers Re-Insurance.10 30
Excess 6 1334
Federal 10 71
Fidelity & Deposit of Md_20 x48
Firemen's of Newark 5 414
Franklin Fire 5 2514
General Alliance 1 1114
Georgia Home 10 2214
Glens Falls Fire 6 3312
Globe & Republic 6 712
Globe & Rutgers Fire__ __25 17
Great American 5 21
Great Amer Indemnity__ 1 534
Halifax Fire 10 1712
Hamilton Fire 25
Hanover Fire 10 3412
Harmon% 10 22
Hartford Fire 10 6234
Hartford Steam Boller__ _10 72
Home ___________ ..__ _..5 27,2

Ask
6434
4934
19
74
21
2134
8,4
13
49
2212
36
2734
612
79
555
1934
2312
2234
2714
15,4
234
32
15,4
75
5012
514
2634
13
2314
3512
012
25
2212
7,4
19
15
3612
2312
6434
74
29

Par
Home Fire Security 10
Homestead Fire__  10
Importers dr Exp. of N Y_25
Knickerbocker  5
Lincoln Fire 5
Maryland Casualty 2
Mass Bonding dr Ins 25
Merchants Fire A ssur com 234
Merch & Mfrs Fire Newark _5
National Casualty 10
National Fire  10
National Liberty 2
National Union Fire 20
New Amsterdam Ca s 5
New Brunswick Fire 10
New England Fire 10
New Hampshire Fire_ _ _ .10
New Jersey 20
New York Fire 6
Northern 12 50
North River 2  50
Northwestern National _25
Pacific Fire 26
Phoenix 10
Preferred Accident 6
Providence-Washltarton _10
Rochester American . 10
Rossia 5
St Paul Fire & Marine__ 25
Seaboard Surety 
Security New Haven.... 10
Southern Fire 10
Springfield Fire & Madre 26
Stuyvesant  :0
Sun Life Assurance 100
Travelers  100
U S Fidelity & Guar Co_ _ _2
U /3 Fire 4
U S Guarantee 
Westchester Fire 2.50

Bid
14

2014
5
712
3
112
14
3412
434
10
6112
6

108
634
2512
14
4214
5712
12
74
2212
114
87
83
9
33
1714
1014
160
10
3112
20
113

212

295
410
612
43
58
2814

Ask

22
7
9,2
312

15
232

36
634
1112
6312
7

113
8
27

411-4
3912
15
79
24
117
91
85
1012
35
'2034
1134
165
1112
331z
22
116
414

308
420
734
45
64
2934

Quotations of

Prices on Paris Bourse
representative stocks as received by cable eaci, day

of the past week

Apr.6 Apr.8 Apr.9 Apr. 10 Apr. 11 Apr. 12
Francs Francs Francs Francs Francs Francs

Bank of France  10,100
Banque de Parte et Des Pays 13as 833
Banque dL'Union Parisienne__ _ 430
Canadian Pacific  162
Canal de Sues   19,500
Cie Distr. d'Electrloitie  1,150
Cle Generale crElectrieltle  1,320
Cie Generale Transatlantique .._
Citroen B  --75
Comptoir Nationale (VEricompte 949
Coty S A  72
Courrieree  244
Credit Commercial de France_ __ 552
Credit Lyounalse  1,760
5:aux Lyonnalee  2,320
Energie Electrique du Nord  501
Energie Electrique du Littoral  748
Kuhlmann  546
L'Air Liquids  790
Lyon (P L NI)  961
Nord RY  1,205
Orleans RY 
Paths Capital  --5
Pedant*,  970
Rental, Perpetuel 3%  76.90
Renten 4%. 1917  82.00
Banter! 4% . 1918  81.10
Hentes 44 %. 1932 A  88.10
'lentos 434 %. 1932 B  89.50
Rented 5%. 1920  112.80
Royal Dutch  1,540
Saint (Rapala C & 0  1,462
Schneider & Cie  1,740
Societe Franc/lee Ford  48
Societe Generale Fonclere  44
Societe Lyonnese  2,330
Societe Mareellialse  559
Tubile Artificial Silk prof  67
Union d'Electrialtie  600
Wagon-Lite  54

10,100
835
429
160

19,300
1,159
1,330

82
949
70
245
552

1,750
2,340
500
746
545
800
960

1,205
463
33
969

77.25
82.30
81.10
88.30
89.70
113.25
1,510
1,461
1,738

48
44

2,335
558
66
599
53

10,100
833
425
158

19,500
1,150
1,320

19
73
950
70
237
550

1,740
2,320
501
735
536
790
962

1,202
483
41
944

77.00
81.80
80.90
88.30
89.70
112.80
1,530
1,431
1,735

48
44

2,322
555
65
597
52

10,100 10,100 10,100
846 849
432 439

-163 162 i66
19,600 19,400 19,300
1,165 1,152
1,330 1,310 1,510

19 20
--73 72 70
951 952 _
70 70 _
236 238
550 548

1,750 1,750 1,760
2,310 2,330 2,310
496 500 _
742 747 _ _
546 544
780 780 -iin
962 967

1,201 1,205
460 460 -166
46 44
964 908

-76.90 77.60 78:16
81.80 82.40 82.70
80.90 81.30 81.75
88.30 88.90 89.20
89.70 90.10 90.60
113.25 113.90 114.25
1,560 1,530 1,520
1,445 1,440 _
1,745 1,745

52 52
43 43

2,322 2,315
553 551
69 0 0

(301 597
55 51

The Berlin Stock Exchange
Closing prices of representative stocks as received by cable

day of the past week

APT. Apr. Arr. Apr. Apr.
6 8 9 10 11
 Per Cent of Par 

AllgemeineElektrialtaeta-Gesellschaft (AEG) 36
Berliner Handes-Geselischaft (6%) 108
Berliner Kraft u. Licht (8%) 137
Commere-und Privat-Bank A 0  86
Dreamier Gae (7%) 129
Deutsche Bank und Disconto-Gesellsehaft  89
Deutsche Erdoel (4%) 107
Deutsche Reichsbahn (German Rye) pf (7%)122
Dresdner Bank  89
Varbenindustrie I 0 (7%) 148
Gesfuerel (5%) 122
Hamburg Electric were° (8%) 130
!Wag  33
Mannesmann Roehren  81
Norddeutscher Lloyd  34
Reichsbank (8%) 160
ftheinisobe Breunkohle (12%) 209
Salzdett urth (7 SS %) 157
Siemens dr Halske (7%) 15 

35
108
137
85
128
89
107
122
89
146
121
130
32
80
33
15

205
156
150

7• 3
107 107 107
137 136 136
85 85 86
128 129 129
89 89 89
108 107 108
122 122 122
89 89 89
146 146 148
121 120 121
128 128 128
32 32 32
80 78 78
34 33 33
158 159 159
209 211
155 156 157
151 150 151

52

each

Apr.
12

37
108
136
86
12!)
90
107
122
90
149
121
128
32
78
33
159
212
157
150

AUCTION SALES
Among other securities, the following, not actually dealt in

at the Stock Exchange, were sold at auction:
By Adrian H. Muller & Son, New York:

Shares Stocks 5 per Share
5 Root & Van der Voort Engineering Co. (III.). 8% preferred, par 5100: 5 Man-

hasset Manufacturing Co. (Mass.), 8% preferred, par $100 Si lot
18 The Greenwich Trust Co. of Greenwich. Conn., par 550  65
By. R. L. Day & Co., Boston:

Shares Stocks 5 per Share
1 Boston Insurance Co., par $100 5431 y
20 Arcadian Consolidated Mining Co., $14 paid on assessments No. 2 through

7, par 525: 45 Consolidated Nevada Utah, par 53; $22 50-100 Consolidated
Nevada Utah, 1st 6s, 1927 registered interim ceitificate; 50 Davis Daly
Copper Co., stamped 68 50-100 paid in, par $1; 100 First National Copper
Co., $3 75-100 paid, par $5; 60 General Metals Co., 25 cents par; 25 North
Butte Extension Development Co., par $1; 50 North Butte Mining Co.,
old stock, par 5234; 60 Trinity Copper Co., par $5; 25 Hartman Corp.,
class A: 100 Consolidated Textile Co $53 lot

429 Cities Service Co., common  134
188 B. F. Goodrich Co., common  834
10 Remington-Rand, Inc., common, par $1  8.4
10 Stewart-Warner Corp., common, par 55  834
8 Baldwin Locomotive A orks, common  I.'
20 Nortex Manufacturing Co., common; 100 Nortex Manufacturing Co.,

preferred, par $100; 50 Sawyer Brothers, Inc., preferred, par 5100 $3 lot
Bonds- Per Cent

$300 Consolidated American Royalty Corp., 5s, April 1936 coupon Oct. 1 1934
and subsequent on $9 fiat

$7,200 Rockport County Curb 5s, July 15 1920, extended to July 15 1933.
Coupon July 15 1932 and subsequent on $1,500 lot

52,000 Potter Realty Trust 194 7s, registered income receipts $2 lot
$2,500 Taunton Cotton Mills 65, Dec. 1936 certificate deposit $10 flat
By Crockett & Co., Boston:

Shares Stocks $ per 'Share
20 National Shawmut Bank, Boston, par $25  17
6 Pepperell Manufacturing Co., par 5100  55
48 North Packing & Provision Co. (Maine Corp.), par $100  55c.
16 New England Power Association, preferred, par $100  3334
67 Rockland Light & Power Co , par 610  734
Bonds- Per Cen

$2,500 Worcester St. Railway Co., 5s, due June 1 1947  8834
$1.000 Boston Terminal lot 332a, due Feb. 1 1947 100
By Barnes & Lofland, Philadelphia:

Shares Stocks 5 per Share
100 American Equitable Assurance Co., capital stock, par 56  1756
10,000 Andes Petroleum Corp.. par $1 $35 lot
10 Brooklyn Academy of Music, Brooklyn, N. V., par $100  1
153 California Medicinal Springs Co., common no par $10 lot
125 California Medicinal Springs Co., preferred, par $50 $10 lot
80 The Doolittle Lake Co., Norfolk, Conn., par 525 510 lot1 Goodyear Tire & Rubber Co., no par  17
20 Haverford Land A: Improvement Co., par $50 3271 Inde Gold Mining Co., par $100 $5 lot300 The Land Co. of Florida, no par  _ $22 lot2 Nassau Union Bank of Glen Cove, Long Island, par $100 $36 lot15 Philadelphia National League Baseball Club, capital, par 5100____ . 201,075 Pyrene Manufacturing Co., common, par $10  258 Rosslyn Steel & Cement Co.. common, per $100 $4 lot10 Texas Pacific Land Tiust certificates of subsequent shares, par Si  1034300 United States Dairy Products Corp., class B, common, no par $28 lot1 United States Steel Corp.. common, par $100  3138 Victoria Finance Corp., capital stock, par $100 53 lot150 1524-42 Market Street Realty Co., common, no Par $31 lot150 Singer Manufacturing Co., Limited, ordinary shares, par Cl 3 1-1610 MillyIlle National Bank, Millyille, N. J., par $10  142 Northern Trust Co., par $100 50010 Camden Fire Insurance Association, par 55  19%Bonas- Per Cen561,000 American Controlled Oilfields, Inc., 634%. gold debentures, dueDec. 1 1928 

' $30 lot
By A. J. Wright & Co., Buffalo:

Shares Stocks
5 Zenda Gold Mines  Or.

per Share
- For footnotes see page 2516.
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Assets-
Cash In banks_ _ _
Cash due Zr. Allis-
Chalmers Mfg.
Co 

U. S. Treas. Ws._
Misc. notes dc sects
Notes de accts. rec.

balances  1,550,289
y Corn. stk. of Al-
Ils-ChalmersMfg
Co  3,664,440

Fixed assets  775,069

General Corporation and Investment News
RAILROAD-PUBLIC UTILITY-INDUSTRIAL-MISCELLANEOUS

Monthly Gross Earnings of Railroads-The following
are comparisons of the monthly totals of railroad earnings,
both gross and net (the net before the deduction of taxes), of
all the Class I roads in the country reporting monthly returns
to the Interstate Commerce Commission:

Month
Gross Earnings Length of Road

1934 1933
(+) at

Dec. (-)
Per
Cent 1934 1933

January _
February __-
March 
April 
May 
June 
July 
August 
September  
October 
November _ _
December 

January - - - -
February

257,719.855
248,104,297
292,775,785
265,022,239
281.627.332
282,406,507
275.583,676
282.277.699
275,129,512
292,488.478
256,629,163
257,199,427

226,276.523
211,882.826
217,773,265
224.565.926
254,857,827
277,923,922
293,341,605
296.564.653
291,772,770
293.983,028
257.376.376
245.092,327

+31,443,332
+36.221,471
+75,002,520
+40,456.313
+26,769,505
+4,482,585

-17.757,929
-14,286.954
-16,643.258
-1,494.550
---747,213

+12,107,100

+13.90
+17.10
+34.44
+18.02
+10.50
+1.61
-6.05
-4.82
-5.70
-0.62
-0.29
+4.94

Miles
239,444
239.389
239,228
239,109
238,983
239.107
239,160
239,114
238,977
238,937
238,826
238,570

Mlles
241,337
241,263
241,194
241.113
240,906
240,932
240,882
240,658
240,563
240,428
240,836
239,833

1935
263,877,395
254,566,767

1934
257.728,677
248,122,284

+6.148,718
+6,444,483

+2.39
+2.60

1935
238,245
238,162

1934
239.506
239.433

Month
Net Earnings Inc. (+) or Dec. (-)

1934 1933 Amount Per Cent

January 
February 
March 
April  

• May 
June 
July 
August 
September 
October 
November 
December 

January 
February 

$62.262.469 844,978,266 +817,284,203
59,923,775 40,914.074 +19.009,701
83,939,285 42,447.013 +41,492,272
65,253,473 51,640,515 +13,612,958
72,084,732 73,703,351 -1.618,619
74,529,256 92,967,854 -18,438.598 ---19.83
67.569,491 98,803,830 -31,234.339 ---31.61
71,019068 94,507,245 -23,488,177 -24.85
71,781,674 92.720,463 -20,938,789 -22.58
80.423.303 89,641,103 ---9,217,800 -10.28
59.167,473 65.899,592 -6,732,119 -10.22
62.187,963 58,350,192 +3,837,771 +6.58

1935 1934
851,351.024 $62,258,639
54.896,705 59,927,200

-810,907.615
-5,030,495

-17.
-8.3

Abitibi Power & Paper Co., Ltd.-Bondholders' Meeting
A meeting of the holders of first mortgage gold bonds dated June 1 1928

will be held in the Alexandra Room, King Edward Hotel, Toronto, Can.,
on June 7 for the purpose of discussing the affairs of the company, now
being operated by a receiver and manager appointed by the Supreme
Court of Ontario, and of considering a resolution appointing a committee
to represent the bondholders in the pending court proceedings and in all
other matters relating to the rights of the bondholders and authorizing
the committee so appointed to apply to the Supreme Court of Ontario for
an order appointing it to represent the bondholders as a class in all of th
proceedings relating to the company before the Court.-V. 139. p. 3318.
Acadia Sugar Refining Co., Ltd.-Accumulated Dividen
A dividend of 15 cents per share was paid on account of accumulatio

on the 6% cumulative preferred stock, par $5, on March 1 to holders
of record Feb. 16. Similar payments were made on Dec. 1, Sept. 1, June I
1934 and Dec. 1 1933. Accruals now amount to 3734 cents per share.-
V. 139, p. 3318.

Adams Expiess Co.-Asset Value of Common Stock-
The company announces that the net asset value of its common stock

at the close of business March 30 1935, after deducting bonds at their
principal amount and preferred stock at par. was $3.73 per share.-V. 140.
p. 465.
Advance Rumely Corp.-Earnings--
Calendar Years-

Int. received on ctfs. of deposit, U.S.
Treasury notes & bank accts., &c_

Interest on real estate sale contract
accounts & on miscellaneous notes_

Prem, on funds transferred from Can
Divs, received on Allis-Chalmers stk_
Profit on sale of miscell. properties
& rents collected less taxes and re-
pairs thereon 

Total income 
Gen. exps., incl. salaries and wages,

office exps., maintenance of proper-
ties, &c 

Fees paid to stock transfer agent and
registrar 

Indiana State intangible tax 
Taxes and insurance on Battle Creek

plant, &c 
Legal expenses in connection with
settlement of old claims 

1934

$5,460

2,731
485

2.544

$11,220

40.847

2,688
4,057

4,934

Notices  $41,307

Balance Sheet Dec. 31
1934 1933 1934 1933
$7,193 $38,345 Accounts payable- 82,189 62,342

Accrued taxes__ 1,714 1,911
Res, for canting- 1,531,017 1,781,667

30,192 32.122 x Capital stock - -10,363,112 10.399,347
254,092 178,836 Deficit ae.e.ount_ 5,603,659 5,912,353
33,097 74,327

1933 1932

$5,370 $3.739

4,059 3,887

15,064

3,817 2,396

$13,246 $25,085

51,682

3,503

7,284

1,817

57,366

4,063

16,309

3,336

1,876,800

3,297,560
774.924

$51,041 $55,989

Total $6.294,371 $6,272,915 Total 86,294,371 86,272,915

it Represented by 205,394 no par common shares in 1934 and 213,395 in
1933. y Represented by 91,111 shares in 1934 (82,439 in 1933).-V. 138,
P. 3429.

""---Addresso gra ph-M ul tigra ph Corp.-Seeks to Issue Debs.
The company has filed a statement with the Securities and Exchange

Commission seeking authority to issue $2.000,000 serial debentures, the
proceeds of which are to be used to pay bank loans now owing in the amount
of $1,550,000 and for working capital. The bank loans include $450.000
to First National Bank, Boston; $450,000 to Bankers Trust Co., New
York; 4450,000, Harris Trust & Savings Bank, Chicago; $100,000, National
City Bank. New York; $100,000, Cleveland Trust Co.. Cleveland.

The debentures will hfe underwritten by a group including Estabrook &
Co., $800,000; Stone & Webster and Blodget, Inc., $400,000: Putnam &
Co., $400,000, and Hayden, Miller & Co., 3400,000. The proceeds to the
registrant will amount to $1,920,000-V. 140. p. 2172.

Alabama Power Co.-Issues Pamphlet Covering Demands
of Preferred Stockholders in Connection with Litigation Against
TVA-
In order that stockholders may know the position of the company with

respect to the suit filed by certain preferred stockholders against the Ten-
nessee Valley Authority and others, in which the company is joined as a
defendant, the company has set out in pamphlet form the various com-
munications which the company and Commonwealth & Southern Corp.
have received from the complaining stockholders and their representatives.
the minutes of the meetings of the board of directors of the company at
which the communications were considered, together with the replies of
the company and of Commonwealth & Southern Corp. to such demands.
For the information of the stockholders there is also included the opinions

and decrees of the U. S. District Court, Northern District of Alabama,
Northeastern Division, in the case of Ashwander et at. vs. TVA. et al.,
being the suit brought by a large number of stockholders to test the validity
of the TVA power program in which 1,875 preferred stockholders later
authorized their names to be Joined as plaintiffs.-V. 140. p. 2172.

Alaska Juneau Gold Mining Co.-Earnings--
Period End. Mar. 31- 1935-Month-1934 1935-3 Mos.-1934 11

x Gross earnings $453,500 $388,500 $1.158,000 $1,134,850
Profit after oth. income,

oper. exps., develop-
ment chgs. but before
deprec., depletion and
Federal taxes 241,000 203,500 540,600 599,650
x Includes gold premium.-V. 140. p. 2344.

+46.46 

Steel Corp., Ltd.-Bias-Approved-
+38.43 The rivate bills committee of the Ontario (Canada) Legislature h

approv a bill which will validate the reorganization of the company.
+97.75 -V. 140, P. 1137.+26.36
-2.20 Allç.ghany Corp.-Certificates Suspended-

The C4ew York Stock Exchange has suspended from dealings the certifi-
cates of deposit for 20-r collateral trust convertible 5% bonds, series,pf
1930, due April 1 1950-'y. 140. P. 2344.

Allen Industries, Inc. (& Subs.)-Earnings-
3 Months Ended March 31- 1935 1934

Net profit after interest, deprec., and Federal taxes $122,285 $68,565
Earns per sh. on 66.000 no par shs. com. stock__ $1.75 $0.92
-V. 140, p. 1647.

American Car & Foundry Co.-New Officials--
William M. Hager has been elected a Vice-President and Howard 0.

Wick has been appointed Assistant to the President. Mr. Wick will also
continue as secretary of the company.-V. 139, p. 3800.

American Encaustic Tiling Co. (Ltd.)-Earnings-
Calendar Years- 1934

Gross loss  108,676
Exsntses  249,206

perating loss  8357,882
her income  14,324

Net loss  $343,557
Interest  8,928
pewee. and amortization  92.351
Refinancing expense  24,229
Mtge. and other advances written off

Net loss  $469,066
Profit and loss surplus  1,313,759
x Does not include results of operations of Carlyle-Labold Co., former

subsidiary, from Jan. 1 1932, to Nov. 1 1932, date on which stock was
disposed a. y Includes results of operations of California plants for seven
months ending July 31, date of disposal.

Assets-
a Land, bidgs., ma-

chinery. ase____
Inv. In co.'s stock
at cost 

Inventories  
Other assets 
Accts. & notes rec.
Market securities
Cash 
Balances rec. from
Reconstruction
Finance Corp. on
note and mtges_ 119,668

Deferred charges_ 8,510 4,181

y1933 x1932
$69,215 $93,144
335,388 557,485

$404,603 $650,629
11,525 17,320

$393,078 $633,309
27,763 29,312

131,307 143,648

23,890

$576,038 $806,269
758,812 879,048

Balance Sheet Dec. 31
1934 1933 Diabilittes-- 1934 1933

b Common stock-42,054,704 82,032,115
$807,447 51,100,155 Bank notes PaY- 287,119

Note pay to Recon-
c16,800 struction Finance

65,834 310.865 Corp  250,000
34,324 141,347 Accts. wages and
64,691 d45,056 comm. payable_ 151.392 150.082

9,620 Deficit   1,313,760 758,812
41,861 82,480

Total  $1,142,336 81,710,504 Total  $1,142,336 $1,710,504
a After depreciation of $1,328,770 in 1934 and $1,292,345 in 1933.

14-Represented by 288,348 (no par) shares in 1934 and 243,170 in 1933.
C 16,800 shares common stock (par $1). d Accounts receivable only.-
V. 140, p. 1816.
Aluminum Co. of America-Linked to Foreign Cartel-
A special Washington dispatch to the New York "Times" April 8 stated

In part:
Connection between the company and the International Aluminum Cartel

was shown to-day in a report on the aluminum industry, submitted to the
National Industrial Relations Board by Lon Henderson, director of the
NRA Research and Planning Division. The report also said that the
Aluminum Co. also dominated all aluminum prices.
The report pointed out that prior to 1928 the aluminum-making facilities

of Canada were owned by the Aluminum Co. of America. a Mellon-con-
trolled corporation, but in the latter year a separate corporation, Aluminium,
Ltd., was set up, while the control remained in the same hands as pre-
viously.
A chart in the appendix showed that the family and associates of Andrew

W. Mellon, former Secretary of the Treasury, controlled 1,023,100 shares
of the stock of the American concern, or 69.2% of the total issue, and
433,078 shares, or 73.3% of the stock of Aluminium, Ltd.
"Accordingly, it is not surprising that, although Canada is the world's

largest aluminum exporter, this country has never competed in the United
States market with domestic aluminum," the report adds. "Practically
all of the Canadian aluminum that has come to the United States has been
handled by the Aluminum Co. of America.
"Approximately equal amounts of aluminum are produced on the North

American continent and in Europe. The European aluminum producing
companies can be divided into two groups, viz.: members of the international
cartel and non-member countries.
"The aluminum-making facilities of the latter group are, however with

one small and insignificant exception, financially controlled by the members
of the cartel. The actual result is that the international cartel. which Is
Identical with the Alliance Alluminum Compagnie in Switzerland, is a
dominant factor in the formation of business policies for all European alu-
minum makers.
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"This situation gains increased significance for the United 
States on

the basis of the fact that Canada, which is so closely tied to the 
American

aluminum company, became a member of the international cartel 
late in

1931.
"As the cartel contract has not been made public there is some 

doubt

as to how far the cartel regulation of the industry goes. It is certain that

the cartel fixed the raw aluminum price for European markets
 and pre-

scribes a mandatory rate of curtailment of production if market
s are in a

depressed state.
"Compliance of members to cartel edicts is made most effec

tive by

a provision which authorizes the above-mentioned Alliance 
Aluminum

Compagnle to finance distressed stocks of aluminum, but makes 
such

nancing contingent on the adherence to the curtailment of 
production

program."
The  rrrtcc nsI 

drsbeVariOif:UgemaPjiY 
independents

the 
Auguacoouneicaeslec1tloseatngIvf4oy 

price, and points out, as previous reports have, that the Aluminum 
Co.

has predominant control of raw materials and 100% control of the p
roduction

of domestic virgin ingot.
In the fabricating field, the report states that the company "no 

doubt

enjoys the advantages which are naturally inherent in the integ
ration of

all the stages of production."
Regarding the accusation of unfair price-cutting in fabricated p

roduct

markets, it was said that "no definite conclusion can be reached becau
se

of the incompleteness of such cost data as have been disclosed and 
the

fact that no general price lists are published for company products.

Report Called Unfair-
The National Recovery Administration report on the aluminum industry

"Is unfair in its inferences in regard to Aluminum Co. of America and tends

to lend encouragement to a very small group of aluminum fabricators w
ho

have private law-suits against the company." Roy A. Hunt, Aluminu
m

Co. of America President, states.
The company co-operated with the NRA's research and planning division

and was much surprised at the tone of the report, he said.

Consolidated Income Account for Calendar Years

1934 1933 1932 1931
Gross earns, after exp_ _412,150,391 117.447.469 $3,543.792 *11,120,559
Res.for deprec.,depl.,&c. 5,684,242 5,825.056 5.895,358 5.586.501
Res. for Fed. tax, &c__ 938,696
Bond prem.. amort. and

adjustm'ts not affect,-
leg year's operations_ _ 685.308

Gain from purch. & re-
tirement of pref. stock Cr42,134 0178.834  

-- -
Net income_   $6,466349 $1.664-,547los42172731 $3,910,054

Preferred dividends_ _ _ _ 2,567.876 2.203,329 4,411.809 8,835.750
Res. for decrease in value
of securities & invest  3.500,000

Deficit sur$398,273 $538,782 S6.584,540 $4,925,696
Previous surplus  15.173,617 15,712,399 23,018,076 27,971,219

- - --
Total surplus $15,571,890 $15,173,617 $16,433,536 $23.045,523

Adjust, of inter-co. prof-
its in inventories, &c  721,136

Adjust. of consol. surplus 27,447
--- -

Surplus $15.571.890 $16.173,617 *15.712.399 S23,018.076
x Includes gain from purchase and retirement of preferred stock of $91,436.

-V. 140. p. 1994.

American Founders Corp.-New Directors-
David M. Milton, Grant Keehn and James J. Irwin Jr. have been elected

directors.-V. 140, p. 466.

American Gas & Power Co.-Protective Committee-
A protective committee has been formed to represent independently

holders of first preferred stock $6 series "with a view to securing a more
equitable share in the reorganized company than is provided for in the
company's proposed reorganization plan under Section 77-B of the Bank-
ruptcy Act filed with the Federal Court at Wilmington, Del., and on which
a hearing is scheduled for April 29 1935.
The committee consists of Malcolm C. Rorty, as chairman, and Dr. N. I.

Stone. Deposits of stock are not requested, but proxies are invited and
Robert Josephson & Co. of 30 Broad St., New York City, have been desig-
nated to receive such proxies.-V. 140, p. 2346.

American-Hawaiian Steamship Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Gross freight earnings- -$10,257,104 310,834,355 $9.556,780 311.248,404
Operating expenses.. _ _ _ 9,694,089 9,153,215 9.311,525 11.236,592

Net profit from opera_ $563,015
Profits arising from ad-
justments & recoveries
In prior years 

Profit on sale of secure  21,043
Int. & dive. received on
investments and from
other sources  67,230 23,671

Total income  $651.288 $1,704,811 $319,491
Int. on notes and bonds

payable  13,049 89,878
Losses arising from ad-
justments of prior yrs.
(net)  885 17,767

Provision for depreen. _ 631,598 643,216
Net loss on sale of invest-
ments and vessels.. 223.655

Expenses incident to
longshoremen's strike 520.315

Retroactive wages paid
longshoremen  31,971

Expenses incident to
Williams Steamship
Corp. bankruptcy pro-
ceedings   61,937

Prov. for Fed. inc. tax_ 115,750

$1,681,140 $245,255 $11,812

5,289

68.947 341,361

$353.173

104.009

23,313
667.417 1,204,995

43,516 1,500 
x After depreciation of $1,230,302 in 1934 and $1.064,073 in 1933.

y Represented by 672.100 $1 par shares.-V. 140, p. 1995.

  ----American I. G. Chemical Corp.-Extra Dividends '7l' "•-•
The directors have declared an extra dividend of 50 cents per share on

  the no-par common A stock, and an extra dividend of 20 cents per share
on the common B stock, par $1, in addition to the regular quarterly divi-
dends of $2 per share and 20 cents per share respectively. These dividends
are all payable April 19 to holders of record April 18
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American European Securities Co.-Earnings--
1933 1932
399.679 $205,910
22,568 13,243

3 Mos. End. Mar. 31- 1935 1934
Cash dividends received $71,521 $71,897
Interest rec. or accrued_ 27,286 24,960
Divs, rec, in secur. of

other companies 

Total  $98,807
Exps., incl. miscell. taxes 3.594
Ded. Int. paid or accrued 37,788

Net income 
Net loss from sec. sold

(after taxes) 
Profit from co.'s own
bonds retired 

Total loss 
Preferred stock div. paid

13,781

$96,858 $136,028 $219,154
3,252 3,218 4,458
37,788 38,176 50,000

$57,425 $55,818 $94,632 $164,695

138,140 644,994 120,629 prof.106

3,272

380,715 5589,176 $22,723 pf 5164.802
25.000

Deficit  $80,715 $589,176 $22,723 sur$139,802

Com. shares outstand'g_ 354,500 354.500 354,500 354.500
Earnings per share  Nil Nil Nil $0.25

Stock dividends are not treated as income but are entered on the books

of the company by recording only the number of shares received and maki
ng

no increase in the cost or book value of the securities involved. 
No stock

dividends were received during the three months ending March 31 1935.
Based on market values of March 30 1935, investments securities cost

$10,798,448 more than their appraised value, and the appraised net 
assets

available for the preferred stock of the company, after allowing for all 
known

liabilities, amounted to $4,127,391 or $82.55 per share on 50.000 shares of

preferred stock outstanding, which stock in liquidation is entitled to $1
00

per share and accumulated, dividends. Accumulated unpaid dividends o
n

the preferred stock on March 31 1935 amounted to $950,000 or $19 per share.

Comparative Balance Shed March 31
1935 1934 1935 1934

Assets- $ s Liabilities- $ 5
Cash 61,457 175,856 c 'Preferred stock _ _ 5,000,000 5,000,000

a Invest. securities: b Common stock. 10,139,510 10,139,510

Stocks 16,596,046 16,867,765 d Option warrants 615 615

Bonds 1,326,546 1,206,289 Funded debt 3,023,000 3,023,000

Furniture and fix- Int. on fd. debt_  50,337 50.337

tures 706 706 General reserve.... 600,000 600,000

Acced int, on bds. 19,012 20,542 Accrued taxes..___ 4,590 4,075
Deficit 814,285 546.378

Total  18,003,768 18,271,159 Total  18,003,768 18,271,159

a Market value of securities March 31 1934. $8,133,881. b Repre
sented

by 354,500 shares of no par value. c Represented by 50,000 sha
res of no

par $6 cum. stock. d There are issued and outstanding opt
ion warrants

entitling the holders to purchase at any time, 20,500 shs. of common 
stock

at a price of $12.50 per share-V. 140. p. 790.

American Home Products Corp. (& Subs.)-Earnings.

Calendar Years- 1934 1933 1932 1931

Net sales $16,171,130 314,706.770 $15,355,739 $16,491,742

Costs and expenses 13,399,777 11,746.970 11,466,131 12.307,441

Operating income- - - $2,771.353 $2,959,801 33.889.609 $4,284.300

Other income 95.736 115.954 84,695 164,942

Total income $2,867,089 $3,075,755 53.974.304 $4.449.242
Interest, &c 213,453 332,480 512,211 350,880
Depreciation 185,181 218.071 197.654 127.378
Federal tax} 435.139 1291.765 362,694 357,497
Foreign tax 1237,116 253,488 238.576

Net income  • $2.033,317 $1,996,324 $2,648,257 $3,374.910
Minority interests 2.368 4,058 1.075
Dividends 1.613,040 1,982,695 2.630,355 2,564.417

Surplus $417,909 $13,629 513,844 3809.418
Previous surplus 4,900,077 5,040,322 5,297.003 4,543,088

Total surplus $5,317,986 $5,053,951 $5,310,847 $5,352,506
Adjustments-Dr 250,037 y153,874 y270,525 55,503

Total surplus $5.067.949 54,900.077 65,040,322 $5,297.003
Shares of capital stock.- 672.100 672,100 672,100 611,000
Earnings per share $3.17 $2.97 44.26 $5.52

x Earnings per share based on average amount of shares outstanding
during year. y Substantially all of this represents the book value of ob-

solete equipment charged off and prior period adjustments.

Consolidated Balance Sheet Dec 31

Assets- 1934 1933 Llabtltries-- 1934
xLand,b1dgs.,equip-
ment, &c  3,135,319

Cash  2,200,643
U. S. Liberty bonds  
Marketable secur_ 28,327
Investments 11,752
Accts, dr notes rec_ 1,769,863
Inventories   2,438,874

y Capital stock__ 5672.100
3,215,201 Minor. stockholders
1,664,715 int. In sub. cos__ 485
257,758 Accounts payable_ 764,170
28,800 Dividend payable_ 268,840
6,500 Res for for'gn exch

1,882,497 Res. for Federal &
2,361,630 State taxes 

1933
$672,100

485
775,893
268,840
69,299

547,643 682,647

Net loss for year  $533.481prof$629,437 $481.325 $980,644

Comparative Consolidated Balance Sheet Dec. 31

1934 1933 1934 1933
Assets- $ $ Liabilities- II $

a Vessels in comm. 5.563,943 5,817,389 c Cap. stk. par $10 4,550,000 4,550,000
b Shore plant  65,547 85,091 Excess of rev. over
Steamer equipml. 100,503 92,089 disbutsemels on
Inv. In other. cos_ 1.000,000 1,000,000 uncompleted
Unexp. insur. &c  106,099 84,963 voyages  • 70,340 56.447
Notes receivable  140,000 Accounts payable_ 292,456 338,710
Adv. to Oceanic & Res. for collection

Oriental Nay, Co 125,000 of mixed claim
Insur. fund cash  455.175 359,485 awards  1,841,470 1,775,958
Insurance fund in- Res, for insm'ce_ 645,022 359,485

vestment  189.846   Res. for Fed. taxes 115,750
Accts. receivable_ 633,608 363,674 Earned surplus__ 4,539,232 5,527,714
SUPPlies  53,579 52,988
Cash in bank and
on hand  627,446 1,610,268

Marketable secure.
(at cost)  1,301,303 1,217.159

Mixed Claims
awards reeelvle 1,841,469 1,775.958

Total  11,938,521 12,724,064 Total  11,938,521 12,724,064

a After depreciation of $13,859,669 in 1934 and $13,439,166 in 1933.
12 After depreciation of $247,077 in 1934 and $218,624 in 1933. c Not
including 45,000 shares In treasury.-V. 140, p. 2173.

Other eurr. assets_ 12,170   Div. pay. to min.
Prepaid expense__ 166,770 190,652 interest 1,440
Good-will and trade Reserve for foreign
marks 1 1 income tax 97,686

Other assets 68,777   Ras. for conting_ 391,326 225.575
Earned surplus_ __ 5,067,949 4.900,077
Capital surplus_ __ 2,020,864 2,012,838

Total  $9.832,498 $9.607,754 Total  $9,832,498 $9,607.754

Years End. Mar. 31- 1935 1934 1933
Income  $4,308,377 $3.405,112 $3,107,344
General & adm. expenses 188,262 169,904 161,220
Fed, tax on oth. deduc's 129,231 163,908 70,327
Interest  1,463,017 1,497,705 1,630,176
Net loss on sale of securs. 253,268

1932
$3,881,106

155,010
105,459

1,646,095
256,145

Net income  $2,527,868 $1,320,326 $1,245,621 $1,718,397
Dividends  1,572,470

Surplus $955,398 $1,320,326 $ 1,245,621 $1,718,397

Balance Sheet March 31
1935 1934

Assets- $
Cash  2,170,088 3,786,356
Marketable secure.   d12122832
Acc'ts receivable_ 55,333
Divs. & int. receiv. 61,569
e Investments.- _ _66,064,374 45,191,500
Accts. rec, from
sub. company _

c Secured loan_ 2,500,000
Own deb, in treas.
Prepaid charges__ 4,807

72,000
2,500,000
2,077,793

33,524

1935 1934

a Common A stk_12,157,975 12,15,5,175
b Common B stk_ 3,000,000 3,000,000
514% conv. debs_ _26,138,000 29,929,000
Accrued interest on
debs. and accts.
Payable   599,996 617,123

Federal tax reserve,
&c  32,000 71,923

Deferred liabilities 4,847,250 4,438.322
Capital surplus_  14,374,482 6,932,056
Earned surplus_   9,651.137 8,695,739

Total  70,800,840 65,839,337 Taal  70,800,840 65,839,337

a Represented by 486,319 no par shares in 1935 and 486,207 in 1934.
b Represented by 3,000,000 $1 par shares. c Due June 6 1938. d At book
values, which are lower than either market or cost. e At book values, cost
or market, whichever is lower.-V. 139, p. 2820.
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a Instalment loans receivable_ 2.399.921
Cash surrender value of life
insurance  23,170

Sundry notes and accounts
). receivable 
Other assets 
b Fixed assets 
Deferred charges 

American Investment Co. of M.-Earnings-
Calendar Years-

Gross income 
Operating expenses 
Provision for losses 

1934 1933 1932
8746,553 8592,351 8639,524
453,494 318,925 341.299
99,055 60,820 70,004

Net income from oper- $194,003 $212,604Other income credits.-- 75,393 6.755
Total income $269,397 $219,359Interest paid 50,561 40,541Federal income tax 31,286 25,962Other charges 1,001 1,465
Net earnings S186,548 $151,390Preferred dividends_ - 23.742 24,263Common A dividends - 51,828 51,449Common B dividends- - 20,741 23,731Develop, expense amort. 12,570 3,729
Balance $77,666 $48,216Discount on pref. stock
purchased 7,500

Net surplus $77,666 $55,716Percent of earnings on
l• paid-up capital 17.0% 13.8%Times dividends earned
on A common stock_ - 3.13 2.44Earnings per share on B
common stock $1.70 $1.15

$228,220 $274,128
25,943 4,631

$254.164 $278,760
61.611 65,579
28,648 21.438
1.874

$162,029
24,645
50,297
37.975
9,705

$39.406

$39,406

14.6%

2.64

$1.32

$191,741
24.833
50,581
37,608
21,098

Consolidated Balance Sheet Dec. 31 1934
A saes- Liabilities-Cash  380,746 Notes payable 

Accounts payable 
Employees' thrift accounts_ __
Preferred dividend payable_
Accrued interest payable 

12,308 General taxes 
55,032 Income tax accruals 
59,577 7% cumulative pref. stock_ _
68,845 Class A common stock 8%

cumulative participating  650,000
c Class B common stock  107,189
Surplus  413,555

$57,619

17.2%

3.30

$1.79

31,424,540
6,803
13,391
5,936
1,855
5,541
31,613

339,175

Total $2,999,599 Total $2,999,599
a After reserve for losses of $119.673. b After depreciation'reserves of$25.732. c Represented by 65,000 no par shares.-V. 139. p. 3318.
American Power & Light Co. (& Subs.)-Earnings--
Period End, Jan.31- 1935-3 Mos.-1934Subsidiaries- 1935-12 Mos.-1934

Operating revenues. _ _ -$20.665,042 818,981.644 876,498,777 872,471,678Oper. exps.. incl. taxes__ 10,335,041 9,697,217 39.956,617 36,749,255
Net revs, from oper'n_$10,330,001 89,284,427 $36.542.160 $35,722,423Other income  96.267 73,628 403,899 299.886
Gross corporateinc-$10,426.268 $9.358.055 $36,946,059 $36.022,309

Interest to public and
other deductions  $4,133.860 $4.149,726 $16,528,425 $16,572,137Interest charged to con-
struction  Dr3,297 Cr3,452 Cr3.340 Cr61,928Property retirement re-
serve appropriations  1,530,307 1,381.476 5.669..542 5,322.585
Balance  $4.758,804 $3,830.305 814.751.432 $14,189,515Pref. diva. to public (full
div. requirements ap-
plicable to respective
Periods whether earned
or unearned  1,791,803 1.789,797 7,166,347 7,162,163Portion applic. to minor-
ity interests  20,890 22,483 76,066 79,356
Net equity of Am. Pr.
& Lt. Co. in income
of subsidiaries  $2,946,111 82,018,025 17,509,019 86,947,996Amer. Pow. cie Lt. Co.-

Net equity of Amer. Pow.
& Lt. Co. In income of
subs. (as shown above) 52,946,111 82,018,025 $7.509,019 86,947,996Other income  10,756 11.812 52,868 50,694
Total income  $2,956.867 $2,029,837 $7,561,887 $6,998,690Expenses. incl. taxes-. 41.628 42,381 191,807 168,588Int. to public and other
deductions  774,247 774,526 3.104,072 3,105,238
Balance carried to con- .
solidated earned sur. $2,140,992 $1,212,930 $4,266,008 $3,724,864

Notation-All inter-company transactions have been eliminated from theabove statement. Interest and preferred dividend deductions of sub-sidiaries represent full requirements for the respective periods (whetherpaid or not paid) on securities held by the public. The "portion applicableto minority interests" is the calculated portion of the balance of incomeavailable for minority holdings by the public of common stock of sub-sidiaries. The "net equity of American Power & Light Co. in income ofubsidiaries" includes interest and preferred dividends paid or earned onsecurities held, plus the proportion of earnings which accrued to commonstocks held by American Power & Light Co., less losses where income ac-counts of individual subsidiaries have resulted in deficits for the respectiveperiods.-V. 140, p. 2173.
American Rolling Mill Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931Net sales 854.485.115 $41,828.918 $27,294,322 $39,907,797Cost of sales  39,960,457 x35,636,306 x23,920.428 x36,175,615Maint. & repairs to plant 4,551.530 3.523.869 2.465.6731 4,989,143Depreciation reserve.-- 1,917.083 1,828,006 1,723,2921Taxes other than income
taxes  674,361

Admin. & selling exps  4,254.809 See x See x See xProv. for doubtful accts.. 169,087

Net profit  82.957,786
Other income  1,035,206

PIP Gross Inc. (all sources) $3,992,992
Interest paid  2,271.906
Federal and State taxes- 296,231
Miscellaneous charges.- 458,288

Net loss prof $966,566
Cash divs.-6% pref.
6% cum. pf. stk. ser.B
Common stock (8%)..
Sub. cos. dividends

$840,736 loss$815,071oss11,256,962
732.774 1,031,148 487,954

81.573.510 8216.07710883769,008
2,186,881 2,241,184 2,326.873

59,718 y4,495 2,563

4673,089 $2,029,602 $3,098.446
1,320 1,320

117,300 117,936

5,110
Deficit stu1066.566 $673,089 82,148,222 83.222,811Final surplus  14.634,742 14.429,517 16,779.809 19,703,551
a Does not include an unrealized profit of $94,626 on foreign exchange.x,Includes administration and selling expenses. y State income taxesonly.

Pir Stockholders to Be Asked Ito Approve Issue of $25,000,000
New Convertible Notes-
The stockholders at the annual meeting May 16 will be asked to voteapproval of an issue of not to exceed $25,000.000 of new convertible notesto be due in 1945 and convertible into common stock at rate of 40 shares of

the stock for each $1,000 note. Of the proceeds, it is planned to refund theoutstanding convertible 5% notes due 1938 and the first mortgage refund-1931 ing 5% gold bonds of the Sheffield Steel Corp. due 1948. As of the end$665.701 of last year there were $13,332,000 and 83,500,000, respectively, of these340,516 issues outstanding.51,062 The plan also calls for approval of construction of a wide cold reductionmill and miscellaneous equipment and the increase of working capital. Forthese two purposes it is estimated approximately $6,000,000 will be required.The company is negotiating with W. E. Hutton & Co. and Edward 13.Smith & Co. to sell the proposed new debentures on terms which will dependupon market conditions, but which, it is contemplated, will allow the bankersa gross spread not to exceed 3;.6 points.Under the plan shareholders also will be asked to approve an increase inthe authorized common stock to not more than $81,125,000 divided into3,245,000 shares of $25 par each and to reduce the authorized preferredstock to $12,384,500 divided into 123,485 shares of cumulative preferredof $100 par each. There are now outstanding 19,648 shares of 6% cumula-tive preferred B stock and 1,710,776 7-20 shares of common. The increaseIn the common will be to provide shares for conversion of the new notes.-V. 140. p. 2346.

American Smelting & Refining Co.-To Cut Capital-The company has notified the New York Stock Exchange of a proposedreduction n capital represented by outstanding common stock from $60,-998,400 to $18,299,400 and a reduction in authorized 2d preferred stockfrom 200.000 shares to 184,000 shares. See also V. 140. p. 2346.
American Stores Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931Number of stores  2.859 2,882 2,977 2,806

$ $ SGross sales 114.365.2
$ 
13 109.387,151 115.453,530 135.226,407Cost of sales  89.118.888 83,699,402 83.557,465 106,897,890Expenses  20,496,052 19.784,042 20,137,495 21,269,165

Net earnings  $4.750,293 $5,903.707 $6,758,569 $7,059,352Other Income  185,004 185,468 217,596 266,577
Total income  4,935.297 6,089,175 6,976,165 7.325,929Depreciation  1,055.557 1.050.995 1,026,325 1,005,038Pennsylvania sales tax  103,352 226,000Reserve for contingencies 600,000 300.000Reserve for Federal taxes 517,000 737,121 810,000 750,000
Net income  3.362,740 4.197,708 4,313,840 5.270.891Dividends  3,254,675 3,255.475 3,305,755 3.586,982
Surplus for year  108.065 942,233Shs. outstand. (no par). 1,301 $70 1,301.870Earnings per share  $2.58 $3.22

Consolidated Balance Sheet
Dec. 31'34. Dec. 3033.

Assets- $
c Real est., plants
and equipment_12,283,979 12,518.802

Good-will  1 1
Treasury stock  3,500,952 3,100,952

Due from relief
agencies  992,314 933,572

Cash  3,487,556 3,272,362
Bal. in closed bks_ 49.232 113,078
Marketable occurs, 2,699,882 2,886,655
Miseell. Investm's( 24,246
Inventories  12,908,130 11,631.132i
Accts. receivable_ 183,010 195,375
Loans to employees
(secured)  612,663 730,679

Accrued interest_ 19,430 30,482
Deferred charges  384,075 271,482

1,008,085
1,302,870

$3.31

1,683,909
1,399.500

$3.76

Dec. 31'34. Dec. 3033.
Liabilities--

a Capital stock_ __19,374,156 19,374,156
Accts, payable and

accruals  2.368,060 2,099,649
Dividends payable 650,935 651,035
Federal and State

taxes  620,777 735,343
Operating reserves 115,000
Reserve for contin-

gencies  913.597
Earned surplus_ _ .13,217,945 13,109,880

Total  37,145,470 36,085,063 Total  37,145.470 38,085,063
a Represented by 1.400.000 shares of no par value. b Represented by98,130 shares of common stock. c After depreciation of $9,281,072 in1934 and $8,657.215 In 1933.-V. 140. p. 1817.

American Water Works & Electric Co.--Weekly Output
Output of electric energy for the week ended April 6 1935, totaled 37.670,-000 kwh., an increase of 15% over the output of 32,857,000 kwb. for thecorresponding period of 1934.
Comparative table of weekly output of electric energy for the last fiveyears follows:
Week Ended- 1935 1934 1933 1932 1931Mar. 16 40.548,000 36.293,000 26,745.000 29,498,000 35,052.000Mar. 23 40.214,000 36,673,000 27,161,000 28,629,000 33,929,000Mar. 30 39,960.000 36,466,000 27,484,000 29,108,000 34,066,000Apr. 6-  37,670,000 32,857.000 27,314,000 29,494,000 34,669,000-V. 140, p. 2346.

American Writing Paper
Calendar Years- 1934

Gross sales  $5,022,885
Returns, allow. & disc  340,473
Raw materials consumed 2,045,605
Direct labor  622 .872
Manufacturing expenses 1,366,135
Administrative expenses 193,743
Selling expenses  373,644

Co., Inc.-Earning8-
1933 1932 1931

$4,776,638 84,444,845 17,546,571
301,765 290,002 447,786

1,762,135 1.759,148 2,741,552
550,267 509,876 834,309

1,284.335 1,279,050 2,408,810
172.247 199,525 218.452
338,276 387,608 609,348

Operating profit  880.414 8367,611 $19,635 8286.335Other income  29,115 33,699 39.462 109,036
Total income  $109,529 8401.310 859,097 8395,371Other expense  140,139 157,806 175,542 174.027Interest on bonds  309,210 309,225 316,130 314,071Depreciation  164,389 170.262 213,863 252,767
Net loss  $504,210 $235,984 $646,445 $345,494-V. 140, p. 2347.

Androscoggin & Kennebec Ry. Co.-Earnings--
Calendar Years- 1934 1933Operating revenues  $263,114 , $233,389Operating expenses  212,634 194.547
Net operating revenue  $50,480Miscellaneous income  10,621

Gross income  $61,101Deductions from income  54,227

$38,842
10,351

$49,193
57.528

Net income  $6,873 def$8,335
Comparative Balance Sheet Dec. 31

Assets- 1934 1933 mammies- 1934 1933Road & equipm144,562,411 54,573,153 1st pref. stock____$1,468,500 $1,468,500Deposits In lieu of 2nd pref. stock___ 1,708,200 1,708,200mortgaged prop- Funded debt un-
er ty sold  62,716 61,508 matured  1,345,000 1,345,000Other investments 112,429 117,675 Audited accts. and

Cash  245,821 240,588 wages payable__
Miscell. accts. rec. 2.186 3,355 Accrued interest &
Material & suppl. 35,283 35,609 rents payable-. 15.670 15,670Interest receivable 2,624 2,912 Other def. Habil_ 221 213Rents & insurance Oper. reserves_ ___ 20.617 23,441premiums  6,507 4,484 Accrued depreo._ 519,405 535.876Prepaid taxes.... 1,142 936 Other unadj.credits 12.522 12.108Bonds In treasury_ 70,000 70,000 Prof. & loss balance 971 def5,657

10.013 6.869

Total  $5,101.119 $5,110,220 Total  $5,101,119 $5,110,220
-V. 135, p.2335.

Asbestos Corp., Ltd.-Obituary-
Senator Walter G. Mitchell, a director of this company, died on April 3-V. 139. p. 1545.
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American Telephone & Telegraph Co.-Earnings-
Period End. Feb. 28- 1935-Month-1934 1935-2 Mos.-1934

tap .aating revenues  $7,377,730 $7,619,264 $15,227,113 $15,431.707

Uncollectible oper. rev... 41,602 60,783 94,818 125,333

Operating expenses  5,693,895 5,519,701 11,70,268 11,291,624

Operating taxes  454,759 506,886 962.074 1.014.344

Net operating income- $1,187,474 81,531,894 $2,468,953 $3,000,406

-V. 140, P. 1817.

Associated Dry Goods Corp.-Earnings-
Including all wholly owned subsidiaries and Lord & Taylor, the majority

of whose stock is owned.]
Years Ended Jan. 31- 1934 1933 1932

Total net sales $47,660,767 $44,619,519
Sales, leased department  1,313,713 1.243,541

Net sales  $46,347,044 $43.375,978
Commissions, &c  471,932 471,650

Gross income 
Costs and expenses 
Depreciation 
Interest on real estate mortgage 
Expenses of parent company 

Profit 
Other income 
Loss on sale of securities, &c. (net) 

Total profit 
Federal taxes 
Balance 

Applicable to L. & T. stock not owned
Net profit 

First preferred dividends

$46.818,976 $43,847,628
44,531,459 42,457,092

743,351 877,567
249.014 265,218
145,651 123.822

$1,149,501 $123,929
Cr194,592 Cr163,315
Dr101,253 Cr32,873

Not
comparable

$1,242,840 $320,117 oss$1923350
206,000 60,000

Secondpreferred dividends 
Surplus 

-V. 140. p. 632.

$1.036,840 $260,1171oss51923350
98.932 57,963 16.564

8937,908 8202.15410541939914
402,786 206,641

113,500

$535,122 6202,15410542260055

Associated Simmons Hardware Cos.-Plan Operative-
The reorganization committee on April 9 announced that the plan dated

Feb. 1 1934 (V. 138. p. 2089) has been consummated with the approval
and under the direction of the Circuit Court of the City of St. Louis.
The shares of capital stock of Simmons Hardware & Paint Corp., the

new company organized pursuant to the plan, are now ready for delivery
in amounts set forth in the plan.

Holders of 10-year 63. % secured gold notes and 7% cum. pref. partic.
shares may still take advantage of the plan and receive shares of capital
stock of Simmons Hardware It Paint Corp. by depositing their notes and
shares on or before May 1 1935 with any one of the depositaries named in
the plan.-V. 140, D• 791.

Associated Gas & Electric Co.-Quarterly Earnings
Report-
The preliminary consolidated statement of earnings and expenses for the

12 months ended Dec. 31 1934 given below shows a deficit of $390,640.
The statement does not include the subsidiary company which operates the
employees' savings and investment plan, the subsidiary engineering com-
pany, and transportation enterprises which have been undergoing reorgani-
zation or change to bus operation and with which there are no current finan-
cial transactions of any moment.
The statement also does not include non-recurring profits from unusual

transactions, such as those which resulted from the reacquisition of debt
securities at substantial discounts. Expense of the Plan of Rearrangement
of Debt Capitalization, amounting to 82.321,055 for the period, has also
been eliminated as this, while a current cash out-of-pocket expense, is not
of a recurring nature.
A statement accompanying the report affords the following: _
Operating revenues of $83.973,088 were 3.2% greater than for the 12

months ended Dec. 31 1933. This increase is the result of strenuous new
business activities carried on during the year. The Employee Business
Building Plan was very effective in promoting the sale of electric and gas
appliances.
The annual interest charges and preferred dividend requirements of

subsidiaries on all securities outstanding at Dec. 31 1934 have been inserted
on the accompanying statement, in addition to the actual charges which
have accrued during the year. This comparison is for the purpose of enabl-
ing security holders to visualize the earning capacity of the company under
present conditions and to emphasize as graphically as possible the substantial
savings which are being accomplished as the result of the Plan of Rearrange-
ment of Debt Capitalization. These savings benefit all classes of security
holders. This adjusted income statement omits both credits for interest
during construction and charges for amortization of debt discount and
expense, because these items neither add to nor take away from the amount
required for the service of securities outstanding in the hands of the pubic.
The "annual basis" statement shows a balance of $1,284,080 after all

fixed interest charges of Associated Gas & Electric Co. It clearly indicates
that the company is currently covering its fixed interest requirements.
With the extensive programs now being carried on for the development of
new business, an increasing margin of coverage may reasonably be expected
if destructive legislation now pending does not become law.
More than 67,000 holders of company debentures have deposited over

$170,000,000 principal amount under the plan and sufficient others are held
by subsidiary companies to make nearly two-thirds of the total amount
outstanding. Less than $95,000,000 of company debentures are now held
by the public.

Regarding the Rayburn-Wheeler Bill the statement says: "Concerted
action is necessary to prevent the destruction of the public utility ind•istry.
Every customer, security holder and employee should wine his Representa-
tive and Senators in Congress immediately, protesting against this unfair
and destructive legislation."

Consolidated Statement of Earnings and Expenses 12 Months Ended Dec. 31
-Increase--

1934 1933 Amount %
Electric revenues: Residential-$25,034,746 $24,209,630 $825.116 3.4
Power  18,164,734 17,451,635 713.098 4.0
Commercial  12,906,620 12.483,588 423,0.32 3.3
Municipal  5,313,672 5.265,831 47,840 .9
Electric corporations  3,499,190 3.688,933 *189,743 *5.1
Railways  851,570 909,257 *57.686 *6.3

Total sales-electric 365,770,535 864.008.877 81,761,657 2.7
Miscellaneous revenue  222,907 261,563 *38.655 *14.7

Total electric revenue_ - - -865,993,443 564,270,440 $1,723,002 2.6

Gas revenues: Residential-   $8.755,823 $R.516,845 3238,978 2.8
Commercial  1,551.542 1,438,007 113,535 7.8
Industrial  1,001.267 831.998 169.269 20.3

Total sales-gas $11,308,634 810.786,851 $521,783 4.8
Miscellaneous revenue   72,859 57.230 15,629 27.3

Total gas revenue 811,381.493 810,844.081 8537,412 4.9

Water, transportation, heat and
miscellaneous revenues  $6,598,152 56.216,779 $381.373 6.1

Total operating revenues-$83 .973.088 $81.331,301 82.641.787 3.2

Operating expenses $36,139,008 $34,348,882 81.790,126 5.2
Maintenance  6.882.246 6,505,886 376,360 5.7
Taxes (Incl. estimated provision

for Federal income taxes)._ _ 8,589,951 7,855.422 734,529 9.3

Net operating revenue $32,361,881 $32.621,109 *8259,228 *.7
Provision for retirements (re-

newels, replacements) of fixed
capital, &c  7.329,680 6.815,360 514,319 7.5

Operating income $25.032,201 $25,805.748 41773.547 *2.9

* Decrease.
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Income Account Year Ended Dec. 31

Balance forward-Operating income 
Non-operating revenues and expenses (net) 

Gross income 
Fixed charges and other deductions:

Operating utility companies:
Interest on funded debt 
Interest on unfunded debt 
Interest during construction (credit) 
Amortization of debt discount and expense 
Dividends on preferred stocks paid and accrued

Sub-total 
Group companies:

Interest on funded debt 
Interest on uafunded debt 
Amortization of debt discount and expense_
Dividends accrued on preferred stocks 

b Sub-total 
Associated Gas & Electric Corp.:

Interest on fixed interest debentures 
Interest on income debentures 
Amortisation of debt discount and expense 

Sub-total 

Total underlying deductions 
Balance 

Fixed interest of Associated Gas & Electric Co. on:
Fixed interest debentures 
c Sinking fund income debentures 
Interest-bearing scrip, &c 

d Total 

Deficit 
Balance, after adjustment to reflect annual

interest charges, &c 

1934
Actual

$25,032,201
1,044.201

a Adjusted

$26,076.402

$8,766.191
410.744

2,017.196

$26.076,402

$8,924,954
421.416
63,282
747,139

2,018,223

 $12,048,451

53,070,473
240,663
478,733
39,765

$11,194,132

$3,202,189
119,724

39,765

$3.829.635

82,933,862
1,560,788

70,589

$3,361,679

$2,922,505
2,360.339

84,565,239 $5,282,844

$20,443,326
$5,633,075

$19,838,656
$6,237.745

$5,891.142
50,754
81,818

$4.830.217
62,827
60.620

$6.023,715 $4,953,665

$390,639

$1,284,080

a Adjusted to reflect annual interest charges. &c. as of Dec. 31 1934.

b Exclusive of that portion of such charges ranking after fixed interest of

Associated Gas & Electric Co. c Interest on these debentures at initial

rate is payable unconditionally so long as any of the fixed interest deben-

tures outstanding on May 15 1933 remain outstanding and undeposited

under Plan of Rearrangement of Debt Capitalization and interest thereon

is paid or provided for. d Includes no interest on obligations convertible

into stock at company's option or interest which is on an income basis.

March Output Up 2.8%-
During March, Associated Gas & Electric System reported sales of

kilowatt hours totaling 237.519,263 units. This is 2.8% above the amount

reported for the same month of 1934. For the 12 months to March 31.

units produced amounted to 2,799,085,117. which is an increase of 4%

when compared with the 12 months to March 31 a year ago. -44
Gas sendout for the month of March was 3.5% below March 1934. For

the year ended March 31 there was an increase of 6% above the compar-

able period last year.

Weekly Output Up 3.4%-
For the week ended March 30, Associated Gas & Electric System reports

net electric output of 54.822,244 units (kwh.). which is 3.4% above the
corresponding week of last year.
Output increase of 4.2% was reported for the four weeks to date in com-

parison with the comparable period a year ago.-V. 140. p. 2347.

Associated Public Utilities Corp. (&
Calendar Years-

Gross earnings-Telep. exch. & raise-
Toll service 
Electric 
Water 

Subs.)-Earns.-
1934 1933 1932
8775.046 $774,183 8887.720
179,656 165,354 188.852
6,844 7.609 9,529

434,882 415,562 423.445

Total  $1,396,427 $1,362,708 81.509.546
Operating expenses  495,497 513.846 588.457
Maintenance  190.248 186.540 218,504

Taxes  123,040 132.483 . 138,974

Net earnings from operations 
Non-operating revenue 

$587,643 3529.838 3563.612
4,398 2,107 4,122

Gross corporate income 
Interest on funded debt 
Miscellaneous interest 
Depreciation 
Amortiz. of bond disct. & expense--  
Withholding taxes 
Federal taxes 

8592,041 $531,945 $567,733
396,297 402.264 407,670

3.009 3.101 3.487
202,839 132,530 138.025

944 944 6,447
4,812 4,779 5,177
20,927

Balance available for dividends_ - def$36,787
Preferred stock dividends  3,735

def$11.674 $6,926
3,769 2.947

Net surplus  def340,522 def$15.443 $3.979

Consolidated Balance Sheet Dec. 31
1934 1933 1934

Assets- 8 S. Ltabiltlits- 8
Fixed capital, less Funded debt  7.050,000

depreo'n 10,588,253 11,464,941 Current & accrued
Inv. of telep. in- liabilities 
struments  121.049 146,144 Consumers' meter

Inv. in corn. stock & main. extens.
of Dominquez deposits  49,888
Water Co  1,661 16,613 Reserves  33,824

Sink. fund & spec. 7% preferred stock 51,525
deposits • 74,453 52,912 Common stock___:3,910,336

Current assets_ 503,787 355,696 Capital surplus__
Due on subsc. to Earned surplus__ 40,683
7% pref. stock 2,664

Due from aftli'd
companies   110,690 110,690

Prepaid & def. chgs 32,846 43,172

1933

7,257.1500

296.483 289,970

65.391
32.113
60,200

4,269,376
205,859
22,423

Total 11,432,740 12,192,832 Total 11,432,739 12.192,832

x Represented by 100,000 no par value shares.-V. 139, P. 2821.

Atlantic Gulf & West Indies SS. Lines-Collateral
Canceled-
The company has notified the New York Stock Exchange that the

$600,000 cash held by Chase National Bank, New York, as trustee, pur-
suant to the provisions of the collateral trust mortgage dated Dec. 9 1908,
has been paid over to the company against the surrender to the trustee for
cancellation of $1,528.000 5% coll, trust gold bonds.-V. 140, p. 2175.

Atlas Imperial Diesel Engine Co.-10% Stock Dividend#4-1-c-
The stockholders, at a special meeting held April 5, approved an increase

of 10,000 shares of class A stock, from which directors have voted to issue
9,191 shares as a 10% stock dividend, payable immediately on approval
by the California Commission of Corporations.
A reduction of $444,450 in the stated value of the capital stock. from

81.250.000 to $805,550, and the transfer of that amount to capital surplus
also was sanctioned.
The stockholders voted to remove the cumulative dividend provisions

of the class A stock and to eliminate preferential dividend provisions of the
class A, except that the stock be entitled to 37% cents a share per quarter
before any dividends may be paid on class B. Class A stock previously
was $1.50 dividend cumulative, but had received no dividends since Sept. 1
1930.

All distinctions between class A and class B stock may be removed by
directors after two consecutive quarterly dividends of 37% cents each have
been paid on both classes of stock.-V. 140, p. 791.
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Berland Shoe Stores, Inc.-$1.75 Preferred Dividend-
The directors have declared a dividend of $1.75 per share on account ofaccumulations on the 7% cumulative cony. pref. stock, par $100, payableMay 1 to holders of record April 20. A similar payment was made on Feb. 1last and Nov. 1 1934, and compares with $3.50 per share distributed onAug. 1 and May 1 1934. The last regular quarterly payment of $1.75 Pershare was made on Feb. 1 1932.
Accumulations after the payment of the May 1 dividend amount to$10.50 per share.-V. 140. p. 793.

Atchison Topeka & Santa Fe Ry.-40th Annual Report
Year Ended Dec. 31 1934-The remarks of President S. T.
Bledsoe will be found under "Reports and Documents" on
subsequent pages.

Traffic Statistics for Calendar Years-System
1934 1933 1932 1931Tons of rev.freight carried

x Tons rev, freight carried
1 mile (000 omitted)._

26,993,999

9,351,587

25,136,880

8,711,882

26,946,888

9,069,545

37,298,281

12,350.190Average revenue per ton_ $3.88 $3•88 $3.99 $3.85Aver, rev, per ton per mile 1.120 eta. 1.118 ets. 1.184 eta. 1.163 eta.No. of passengers carried. 1,864,091 1,362,028 1,619,478 2,287,747Passengers carried 1 mile. 639,025,428 555,019,785 573,645,245-.799.218,230Average rev. per pass_ _ _ _ • • •Av. rev, per pass. per mile 1.873 eta. 2.198 eta. 2.531 eta. 2.822 eta.x Number of tons of freight carried one mile shown above Includes water tonmiles, San Francisco and Galveston Bays.
Income Account for Calendar Years-40ms

1934 1933 1932 1931Operating Revenues- $ $ $ $Freight  104,720,630 97,426,943 107,400,213 143,824,008
Passenger  11,970,641 12,202.078 14,520,805 22,557,054Mail, express and miscell_ 11,402,878 10,197.418 11,212.518 15,000,199

Total revenue  128,093,947 . 119,826,437Operating Expenses-
Malnt. of way and struct_ 16,537,881 15,417,928
MaInt. of equipment  30,843,587 27,849,273
Traffic  4,467,868 4.482,381Transportation-rail line 43,816,636 40,596.815
Miscellaneous operations_ 117,421 62,595
General expenses  6,398,937 5,542,193
Transport. for Invest  Cr96,852 Cr147,866

Total expenses  102,083,479
Net railway oper. revenue 26,010,488
Taxes  10,352,827
Uneollectible railway rev_ 35,222

Railway oper. Income_
Equipment rents (net)
Joint facility rents (net)..

Net ry. oper. Income__
Non-OperatingIncome-

Income from lease of road
Miscellaneous rent income
Misemon-oper•phys.prop•
Dividend income 
Inc. from fund.securities_
Income from unfunded se-

curities and accounts_ _
Income from sinking and

other reserve funds._ - _
Miseell• income credits_

15,822,417
Cr330,223
Dr723,322

93,803,318
26,023,119
11,398,973

48,950

14,575,195
Cr77,612

Dr691,046

133,133,538 181,181,281

15,342.514
31,536,604
4,920,730

43,997,003
79,306

5.962,474
Dr79,893

23,825,472
39,822,046
5,885,353

57,047,976
206,724

6,522,044
Cr298,690

101,918,323
31,215,215
12,824,970

37,568

18.352,677
Cr43,959

Dr736,842

132,812,924
48,368.336
15,038,206

53,320

33,276,811
Dr990,817
Dr838,920

Atlanta Gas Light Co.-Earnings-
Year s Ended Dec. 31- 1934 1933 1932 1931

Gross revenues $2,700,219 $2,341,392 $2,186,306 $2,259,550Oper. exps., maint. &
• general taxes 1.983,918 1,640.787 1,540,638 1,676,332

Net earnings $716,301 $700,605 $645,669 $583,218Other income 7,659 26,269
Total 8716,301 $700,605 $653,327 8609,487Int. on funded debt, &c.. a436,037 438,141 370,987 381.095Provision for retirements 112,148 106,455 167,597 111,074

Provision for Federal tax 17.161 13,722 10,559
Net income $168,115 $138.848 $111,021 $106,759Previous surplus 1,867,604 1,757,923 3,053,828 2,949.873Prov. for loss on damage
claims due to receiver-
ship insurance co   Dr30,000

Disct. on bonds retired.- 1,385 833 1,415 Dr2.805

Total surplus 82,037,104 $1,867,604 $3,166,264 $3,053,828Divs, on pref. stock_ 526,80,1 NotDivs, on common stock- 122,711 829,971 reported
Unamort. debt disc. &
exp. written off 51.566

Surp. at end of
a Includes Federal

Assets-

period- $1,914,392
tax.
Comparative Balance

1934 1933
$ $

$1,867.604 $1.757,923 $3,053,828

Sheet Dec. 31

$
1933

Plant & franchises10,759,416 10,710,116 a 6% pref. stock._ 800,000
Cash  40,641 167,454 b Common stock_ 1,814,625 1,014,825
Accounts receiv'le. 510,105 376,007 Long-term debt- __ 6,696.000 6,730,000
Duels, Mill. cos_ 28,633 36,416 Notes pay.-Trade 154,157 38,293
Merchandise, &e_ . 138,343 148,374 Accounts payable. 245.058 227,368Appliances on rent. 118,935 31,581 Due to parent &
Prepd. ins., taxes,

dge 2,784 1,643
Mill. companies_

Consumers' dens._
40,792
126,670

18,698
108,559

Miscell. investmla 570 220 Service exten. dens 23,502 23,118
Sink. fund & other Interest accrued__ 82,439 120,473

special deposits. 47,105 7.225 Taxes accrued.... 796
Def. debit items 240,714 193,909 Misc. accr. liabs__ 2,049 1,812

Retirement ree've. 716,147 657,024
Res. for uncolTble

accounts 38,250 25,260
Other over. res.._ 21,577 29,301
Donated surplus_ 210,791 210,791
Earned surplus 1,914,392 1,867,804

Total 11,887,247 11,672,927 Total 11,887,247 11,672,927
a Represented by 24,000 shares, $25 par. b Represented by 64,565

shares, $25 par, in 1934 (40,585 in 1933.) 140, P. 1996.
15,229,318 13,981,780 17,659.793 31,449,273 Atlas Plywood Corp. (8c Subs.)-Earnings-

169,501
476,360
75,228

3,051.947
1,061,712

183,537
506,448
122,404
51,897

1,940,360

95,825 197,142

870 855
19,089 13,425

Gross Income 
Deductions-

Rent for leased roads_ __ _
Miscellaneous rents 
Miscell• tax accruals._
Interest on funded debt. _
Interest on unfunded debt
Miscell. Income debts 

20,179,851 16,957,826

5,506
38,447
60,604

12,803,366
125.972
146,640

Net corporate income_
Preferred dividends 
Common dividends 
California-Arizona Lines
bonds sinking fund....

S. F.& S. J. J. V. Ry. Co.
bonds sinking fund....

8,327
45,204
74,633

12,803,629
182.989
144.372

7.001,314 3,698,671
8,208,840 5,080,294
4,854,120

7,628

7.900 4,105

162,734
582,513
121,151
113,149

1,976,462

292,847

875
10,228

20,899,752

8,327
147,651
75,993

12,804,313
188,904
151,556

7.545,008
8.208,640
x2,427,060

23,398

8,425

182,894
500,153
289.056

1,283,542
1,958,997

877,135

876
11,985

36,533,911

8.546
38,374
114.334

12,809,454
290,225
171,285

23,101,691
8,208,640

21,841,865

22,710

25.825
Deficit  4,069,346 2,273,357 1,122,513 4,997.350Shs.com.outst. (par $100) 2,427,060 2,427,060 2,427,060 2,427,060Earns, per share on corn_ $0.33 Nil $0.55 $8.96x In addition to this amount (1%) dividends amounting to $3,640,590 (155 %)were paid March 1 1932, but are included In previous year's total.

General Balance Sheet Dec. 31-System
1934

Assets- $
1933
$

1932
$

1931
$Invest. Inroad & e00ip_1,143.580,848 1,155,759,628 1,154,229,731 1,137,188.863Exp. for additions & bet-

terments and road ext.
during curr. fiscal year. Cr5,176,409 Cr3,406.641 1,529,897 17,060,867Inv. In term. & coll. cos__ 30,372,271 27,723,928 28,092,744 26,359,306Sinking fund  483 571 326 896Miscall. physical property 18,683,432 10.889,112 10,866,584 10,779,924Other investments  27,690,575 27,454,768 23,938,925 23,825,264Cash  27.743,939 25,749,581 22,384,243 19,814,998Time deposits  1,370,500 1,290,000 105,000 362,000Special deposits  1,258,002 15,448 21.823 57,257Loans & bills receivable  20,098 363,016 300,144 259,113Traffic & car service bal._ 1,580,923 1,753,237 2,224,137 2,121,828Agents and conductors  832,962 708.678 646,548 785,261Miscell• accts. receivable_ 5,398,238 3,234,590 3,145,558 5.141.483Materials and supplies... 17,634,095 16,922,745 18,871,506 22,073,030Int. and diva. receivable  1,151 916,840 62,362 33,824Other current assets  34,054 27,069 35.853 56,279Deferred assets  1.333,292 383,825 438.902 355,437Unadjusted debits  1,624,445 1.439,702 1.484,050 1,388,291
Total 1,271,982,882 1.271,026,075 1,268,178,333 1,287,643,893Liabilities-

Preferred stock  124,172,800 124,172,800 124,172,800 124.172,800Common stock  242,706,000 242,706,000 242,706,000 242,708,000Prem, on capital stock.... 717,800 717.800 717,800 717,800Funded debt  309,660,282 309,664,262 309,672,262 309,698,182Traffic & car service bal. 716,402 773,820 702,081 1,017,673Aud. accts. & wages pay- 7,942,458 7,400,228 8,904,912 9,283,130Misc, accounts payable  1,897,801 447,682 791,635 502,985Interest matured, unpaid 788,387 815,554 787,724 804,380Dividends matured, unpd 273,372 267,434 267,509 265.805Fund. dt. matured, unpd. 4,600
Tinmatured diva. declared 3,104,320 4,097,702 3,104,320 6,744,910Unmatured int. accrued_ 3,369,503 3,382,794 3,377,220 3,388,597Unmatured rents accrued 74,416 85,501 89,987 114,533Other current liabilities._ 385,024 322,487 339,090 437,831Deferred liabilities  2,294.658 2,525,820 2,715.873 2,974,785Tax liability  3.392,836 4,127,290 8,514,216 8,831,632Accrued depreciation.... 176,191,799 168,140,557 158,432,884 147,318,522Other unadjusted credits. 2,817,169 3,085.359 3,424,859 3,537,537Additions to property
through income & surp. 88,160,432 88,126,022 88,102,394 88,011,982Fund, debt returned thru
income and surplus_ _ . _ 468,181 481,954 453,794 427,399Sink. fund., &c., reserves 380,131 376.437 372.864 367,438Profit & loss- balance  302.466,346 300,328,569 314,528,509 316,320,008
Total 1,271,982,682 1,271,026,075 1.268,178,333 1,267,643.893-V. 140, p. 2348.

6 Mos. End. Dec. 31- 1934 1933 1932 1931Gross profit from sales.. 8180,766 $257,345 $82,628 $106,964Selling & admin.'s. exps_ 146,955 125,387 135,510 156,669

Net profit from sales.- $33,811 $131,957 def$52.881 def$49,705
Other income 27.470 16.446 20,432 13.986

Total income $61,281 $148,403 def$32.449 def$35.719
Interest charge; 46,860 50,187 52.883 60.799
Cash disct. on sales 8.360 10,515 5,760 10,648
Loss on sale of cap. assets 14,085
Miscellaneous charges 2,575 3,635 8,280 5.081
Prov. for Fed. & Do-

minion Inc. taxes (est.) 2,750 578 3,440

Net profit 83,485 $81,316 def$99.950 def$129,774
Surp. balance June 30._ 178,054 44,863 157,780 286,860
Surplus adjustments, net Dr570 14,366 Dr2.870 31,404

Earn, Burp. Dec. 31._ $180,970 $140,546 $54,960 $190,488
Earns.per sh. on cap.stk. $0.02 $0.62 Nil NU

Consolidated Balance Sheet Dec. 31
Assets- 1934 1933 Liabilities- 1934 1933

Cash  $206,842 $241,492 Accounts payable. $33,162 $40,861
Notes & accts.rec. 145,068 156,681 Federal Inc. tax_ 2,750
Marketable secur. 101,250
Life lasur.-Cash

190,554 Interest on 534%
convertible gold

surrender value. 11,987 11,101 debentures  15,620 16,729
Inventories  558,764 478,793 Accrued liabilities- 17,147 22,182
Advance on lumber Reserve for con-
& logging opera_ 57,748 79,095 tingeneles  50,531 58,664

Deferred bal. roe.. 3,750 13.072 Reserve for obso•
Deferred charges._ 18,419 26,370 lescenee  68,570 67,540
Notes receivable 51,5% convertible
from employees. 14,612 16,800 gold debentures_ 1,704,000 1,825,000

MIseell. Investmla 56,596 33.625 x Capital stock... 1.643,168 1,643,188
Plant, property,
equipment, &a. 1,534,143 1,540,578

Earned surplus... 180,970 140,546

Timberlands  946,153 978,702
Invest. In & adv.

to assoc. cos  57,855 50,575
Good-will  1 1

Total $33,713,169 $33,817,441 Total $3,713,189 83,817,441
z In addition to the 131,100 shares of capital stock outatanding, thereare 40,640 shares issued. a which 34,080 (36.500 in 1933) are held by thetrustee of the convertible debentures for future conversions and 13,560(4.140 in 1933) are in the treasury of the corporation.-V. 139. p. 1700.
Baldwin Locomotive Works-SEC Accuses Company of

Issuing Misleading Statements-
A report accusing the company of making misleading financial statementsand asserting that the trustee of the 1st mtge. bonds of 1940, the Pennsyl-vania Co. for Ins. on Lives & Granting Annuities, bad apparently madelittle or no attempt to protect security holders, was made April 11 by theSecurities and Exchange Commission in completing its investigation intothe default last October on the company's consolidated mortgage bonds.By including in its consolidated balance sheet the Midvale Co., whichis only 60% owned, the Baldwin company has been able to portray a netquick asset position better than otherwise would have been the case,according to the Commission. It added that the quick assets of the MidvaleCo. constituted a very substantial part of the consolidated quick assets.Citing the indenture securing the bonds. the Commission pointed outthat it required that the quick assets of the Baldwin proper equal or exceedaggregate indebtedness. but that the trustee failed to insist on the mainte-nance of such assets and "acquiesced without question" in the company'smethod of presenting its financial condition.
The Commission's investigation grew out of the Baldwin directors'voting on Oct. 25 to discontinue interest payments on this issue, which wasfollowed by a severe drop in the price of the securities.
It found no evidence of any one profiting by "Inside information," butsaid Philadelphia investors had received the news first, because noticewas not immediately put on the financial news tickers and had been able,to sell at higher prices than those in New York. The Conunission attachedno blame in connection with the delay, however.
The fact that the company and its subsidiaries had reported substan-tial net deficits for the last three years, the Commission stated, madeits current assets position a dominant factor in establishing a marketfor its bonds, particularly the consolidated mortgage issue of 1938.The report recognized that the President of the company in his annualletters to stockholders since 1932 had called attention to the role that theMidvale Co.'s assets played in the consolidated balance sheet, but added:"The form of stating those facts adopted by the Baldwin LocomotiveWorks in its annual reports to stockholders prior to the report for the yearending in 1934, did not succeed in making clear to the investors the trueworking capital position of the issuing corporation. That instead it actu
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ally misled the Investing public is amply evidenced by the nature and char-
acter of the complaints received by the Commission and by the fact that
the directors' action of Oct. 25 1934 evidencing an impaired working capital
position came as a surprise to the investing public rather than as the accept-
ance of a situation long in the making."
The report of the Commission further states:
"Despite what seems fairly apparent under this indenture-that the

unencumbered quick assets of Baldwin Locomotive Works rather than
of the Baldwin Locomotive Works and its subsidiaries, must at all times
equal or exceed the aggregate indebtedness of Baldwin Locomotive Works-
no effort was made by the trustee, the Pennsylvania Co. for Ins. on Lives
.1s Granting Annuities, to insist upon this interpretation. Indeed, since
becoming trustee, the trustee seems to have acquiesced without question
in an interpretation that called only for the unencumbered quick assets of
the Baldwin Locomotive Works and its subsidiaries to equal or exceed the
aggregate indebtedness of Baldwin Locomotive Works. Had the other
interpretation been insisted upon, it is obvious that a default in this respect
would have been recognized as existing for some time past.

In any event, it is clear that the trustee at no time within the past
few years has called for the performance by Baldwin Locomotive Works
of the duties expressly placed upon it by the second paragraph of the 19th
article of the indenture. Instead of the sworn schedule of a specific nature
there demanded, the trustee was satisfied to accept the mere annual report
of the corporation, the inadequacy of which has already been described.
"The Commission cannot but observe with regret this casualness which

accompanied the assumption of the fiduciary duties of trusteeship by the
above-named trustee.
"The Commission has not released these facts earlier because it considered

that no step should be taken until all the important facts had been satis-
factorily established.
"Though the facts here disclosed do not in the Commission's judgment

involve any violation of law which calls for further action by the Com-
mission or other agencies of government, the Commission believes that this
statement of its findings is in justice due to those members of the public
who feel that as investors they are entitled to some explanation of the sud-
den and unexpected market situation that was precipitated by the direc-
tors' action of Oct. 25 1934.--V. 140. v. 2348.

'•••• Baltimore & Ohio RR.-!Vet in Need of Financial
Reorganization-Additional RFC Loan Granted-37,000,000
Loan Extended
The Interstate Commerce Commission on April 6 found the company

not to be in need of financial reorganization in the public interest at this
time, and reasonably to be expected, on the basis of present and prospective
earnings, to meet its fixed charges without a reduction thereof through
judicial reorganization.
The Commission approved conditionally a further loan of not to exceed

15,000,000 to the company by the Reconstruction Finance Corporation
and approved the extension of time of payment, for a period not to exceed
two years, of loan maturing April 8 1935, in the amount of 87,000,000.
The report of the Commission says in part:
On March 30, May 16, and Aug. 19 1932, and Feb. 2 1933, we approved

loans to this applicant by the Reconstruction Finance Corporation, of $7.-
000,000, $25,500,000, $31,625,000. and $5,000,000, respectively. On Oct.
13 1932, we approved a loan of $3,000.000, and on July 28 1934, a loan of
$50.000.000.
Loans totaling $122.125,000 were thus approved, of which $25.500.000

represented authorization of the acceptance of new obligations in repayment
of previous advances, $24,500,000 a contingent authorization which has
expired without terminating in an advance of funds. and $14,600, an
authorization later canceled. All of the remainder, $72,110,400, has been
advanced, and $12,144,900 repaid thereon, leaving $59,965,500 of such
advances outstanding on Feb. 28 1935, upon which the outstanding obliga-
tions of the applicant totaled $60.100,400, the difference representing
$134,900 of discounts. The RFC has also loaned $2.500.000 to the Alton
RR., a wholly-owned subsidiary, with our approval. Of the $60,100,400
owed by the applicant. $7000,000 matures April 8 1935. $31,610,400,
Nov. 211935, and the remainder in 1936.and subsequently.
On March 6, March 31, June 9, and Sept. 4 1934 proposed maintenance

and equipment were approved by us as desirable for the improvement of
the transportation facilities of the applicant herein. This work, costing
about 12,350,460 for rail, $905,190 for acquisition of equipment, and
$4,279,244 for construction, reconstruction, heavy repairs, and recondition-
ing of equipment, was proposed to be financed with the aid of the Federal
Emergency Administration of Public Works to the extent of about $6,400,-
000. As of Dec. 31 1934. $4,340,000 had been advanced for this work.
The total advanced by the applicant to the Railroad Credit Corp., less
credits received on account to Dec. 31 1934, is $3,059,217; and 11,900,533
was owed to that agency on that date.
On Dec. 31 1934 the applicant owed $1.500.000 to the National City

Bank, New York, $750,000 to Bank of the Manhattan Co., and $750,000
to First National Bank, Baltimore, on short-term obligations collaterally
secured, carrying 41 interest. The total of loans and bills payable, includ-
ing the loans from the Railroad Credit Corp., was then 54.900.533. Since
that date, the applicant has borrowed an additional $2,000,000 from the
National City Bank, New York. Maturities of funded debt, other than
equipment obligations, Government loans, and real estate mortgages, are
11.500.000 for 1935 matured Jan. 2 1935, and 82,893,000 for 1936. The
first large maturity of this character for the applicant or the Alton RR, is
the $50,000.000 of the applicant's secured notes due Aug. 1 1939, Of which
$13.490,000 was held by the FRO on Feb. 28 1935.

The Application
The applicant requests the extension or renewal for a further period of

five years of the loan of $7,000,000 maturing April 8 1935; and an additional
loan of $5.000,000 for a period of five years, to enable it to pay its equip-
ment-trust obligations maturing in the total amount of $7,706,700 during
1935, including $2,976,700 matured in January and February. Of the
additional loan, 13,726,700 is requested to apply against equipment obliga-
tions in that amount matured or to mature between Jan. 1 1935, and April
1 1935 and the remainder. $1.273,300 to be applied in payment of such
obligations subsequently maturing to July 1 1935, in the amount of $1,-
688,800. All such matured obligations have been paid.

Necessities of the Applicant
The applicant has filed an estimate of cash receipts and disbursements

for the period March 1 1935, to Dec. 1 1935, which indicates that the
opening cash balance of March 1 1935. $7.108.647, will be reduced to
$4,774,844 as of the end of the year; and that cash available for operating
purposes, after providing for interest and equipment-tzust maturities im-
mediately due, will be reduced from 15.452.103 as of March 1 1935. to $4,-
001,858 as of April 11935. and 11.905,991 as of May 1 1935. The balance
of such available cash expected by the applicant for Dec. 1 1935, is $3,-
335,307. The vouchers audited and unpaid in the office of the applicant
at the close of business on March 18 1935 were in the amount of $3,515,339;
and the estimate for April 1 1935 is a little less. or $3.500,000.
The general basis of the applicant's cash forecast is the estimated results

of operations for the year 1935 which, after careful survey of the conditions
and the best information available, the applicant estimates will show an
increase of about 7% in freight receipts over the year 1934. The applicant
considers that revenues were depressed in the later half of 1934, and believes
a substantial increase in volume of traffic will be realized in 1935. sustaining
the estimate. Giving consideration to a slight reduction in passenger
revenues, the applicant has forecast total operating revenues of 5.86% in
excess of those realized in 1934. The forecast does not include any increase
in receipts hoped to be received pursuant to application for increased rates
in "Emergency Freight Charges, 1935."
The increased cost of operation resulting from restoration of rates of pay,

of which 234 % was restored July 11934, 2 % was restored Jan. 1 1935, and
5% was restored April 1 1935, was taken into account. The estimated
increase in expenses in 1935 over 1934, resulting from such restoration, as
included in the estimate, is $4,000,000. Prices of material and fuel coming
under codes effective through 1934 were assumed to be relatively the same
as in 1934.

Pending decision of the U. S. Supreme Court in the proceedings now
before it on the itallroad Retirement Act, the applicant has made provision
for pensions in its estimate under its own plan, which in 1934 amounted to
3.67% of the total payroll. In general, the estimate is based on an an-
ticipated increase in volume of traffic amounting to between 5 and 6%;
and is intended to be conservative. The applicant states that its expecta-
tions for January and February 1935, have been more than realized, the
increase in net revenue from railway operations for January and February
1935 compared with the same months of last year, having been 20.97%,

iand n net railway operating income 36%. The estimate of receipts does
not include the loan for which application is made herein.

Assets-
Land. bldgs., _26,836,128
Marketable securs. 16,097
Cash  1,969,826
Accts. receivable  2,982,081
Inventories  3,406,305
Due from empl  12,049
Sundry debtors  128,069
Fixed assets not

used  1,495.436
Other investments 98,634
Dep, with mutual

insurance cos  16,500
Miscell. assets 7.077
Deferred charges... 232,432

The applicant's record of past earnings and its forecasts for this year
indicate that it should be able to meet its fixed charges, if not to earn them
entirely.

Conclusions
We conclude:
1. That we should find and certify that the applicant is not at this time

in need of financial reorganization in the public interest; and that it may
reasonably be expected, on the basis of present and prospective earnings,
to meet its fixed charges without a reduction thereof through judicial re-
organization.
2. That we should approve the extension by the RFC for the applicant,

for a period of not to exceed two years, through renewal, substitution of
new obligations, or otherwise, of the time of payment of loan in the amount
of $7,000,000 maturing April 8 1935.
3. That, except as thus modified, the terms and conditions heretofore

prescribed by us in respect of this loan, as to collateral security and other-
wise, should remain in full force and effect.
4. That we should approve a further loan to the applicant by the RFC

of not to exceed $5,000,000, for a period not to exceed two years, for the
purposes stated in the application and in this report.
5. That the applicant should deliver to the RFC as collateral security

for the additional loan conditionally approved herein and previous loans,
the following additional securities:
Baltimore dr Ohio RR. ref. & gen. mtge., series B. 6% bonds,
due 2000, principal amount  $626,000

Phila. & Reading Coal & Iron Co. cony. deb. 6% bonds, due
1949, principal amount  4,393.300

Reading Co. common stock, par value  1,040.000
Fruit Growers Express Co. capital stock, par value  660,000
Cincinnati Union Terminal Co. cora, stock, par value  500,000
Southwestern Construction Co. capital stock, par value  300,000

Provided, however, that advances of not to exceed 14.000,000 may be made
upon the deposit of $150,000, par value, of capital stock of the South-
western Construction Co. and the above stated amounts of the securities
of the other companies named in this enumeration.
6. That the applicant should agree that all collateral security now de-

posited by it with the RFC, and the additional security to be deposited
in accordance with the provisions of this certificate of approval, shall apply
equally and ratably to secure, first and foremost, all loans now or hereafter
owing to the RFC by the applicant; and that no assignment of equity in
such collateral inconsistent with such agreement has been or will be made.
-V. 140, p. 2175.

(L.) Bamberger & Co. (&
53 Wks.End.
Feb. 2 '35

Net sales $28,324,569
Profit from operations 1,711,329
Interest paid  250,787
Depreciation  1,022,040
Federal taxes  90,000
Propor. of loss of sub. co.

applic. to minority int. Cr19,499

Subs.)-Earnings---
 Years Ended 
Jan. 27 '34 Jan. 28 '33 Jan. 30 '32
127,050.763 829,066.455 $35,919,463

1,873,652 1,895.647 2,605.698
259,957 276,711 320,035

1,100.030 1,243,999 1,286,577
110,000 60,000 140.800

Cr16,403

Net profit  $368,001 $420,068
Preferred dividends_ _ - _ 495,867 517,897

Deficit  $127,866 $97,829

Consol. Surplus for Years Ended- 53Wks.End.
Feb. 2 '35

Previous earned surplus  $9,101,308
Net profit, fiscal year (as above)... - 368,001
Deprec. on increased values shown
by appraisals added back to profits.. 187,332

Excess of par value over cost of pref.
stock repurchased during year 4.772

Total  $9,661,413
Divs, on cum. preferred stock  495,867
Excess of cost of invest. in contr. co.
over equity in its net tangible assets

Transferred to appropriated surplus  343,500

Balance end of year

$314,936 $858,286
540,662 589,513

$225,726 sur$268,773

Years End. 
Jan. 27 '34 Jan .28 '33
$9,345,784 $9,861,013

420,068 314,935

200,020 194,022

55,040 132,475

$10,020,913 $10,502,446
517,897 540.661

32,908
368,800 616,000

  $8,822,047 $9,101,307 $9,345,784

Earned Surplus Appropriated-
Transfers from earned surplus repre-
senting par value of preferred stock
repurchased  $2,117,300 11,748,500 $1,132,500

Transfers during year  343,500 368.800 616.000

Balance end of year  82,460,800 $2,117,300 $1,748,500

Property Surplus-
Balance beginning of year  $9.231,855 $9,431,876 19,625.898
Depreciation on increased value for
the year, transferred to earned
surplus, see above  187,332 200,020 194,022

Balance end of year $9,044,523 $9,231,855 $9.431,875

Total surplus $20.327,369 $20,450,463 $20,526.160

Comparative Consolidated Balance Sheet
Feb. 2 '35 Jan. 27 '34

27.860,926
21,958

1,731,954
3,040.347
3,504,117

12,649
89,033

1.206,794
109,334

129,793

Feb. 2 '35 Jan. 27 '34
Liabilities- $

6;§% pref. stock__ 7,539.200 7,882,700
a Common stock- 2,500,000 2,500,000
Mtn. int. in cap.
stock & Burp, of
controlled co_ _ _ 154,174 173,673

Mortgage payable_ 4,776,000 5,076,000
Miscell. credit bal_ 58,428 162,245
Mtge. instal. to be

paid within year 150,000
Due to a011. cos__ 135,387
Pref. diva. pay___ 122,512 128,094
Accounts payable_ 718,652 564,100
Accr, salaries, doi- 483,028 508,448
Reserve for tax___ 90,000 110.000
Res. for insurance_ 15,000
Res. for possible

addlt'l assess, of
taxes-prior yrs. 145,882 136.183

Earned surplus... 8,822,047 9,101,307
Earned Burp. ap-

priated  2,460,800
Property surplus  9,044,523

2,117,300
9,231,855

Total 37,200,633 37,706,906 Total 37,200,633 37,706.906

a Represented by 500,000 no par shares.-V. 139, p. 2357.

Bangor Hydro-Electric Co.-Earnings---
Mod Controlled Company]

Period End, Mar. 31- 1935-Month-1934 1935-12 Mos.-1934
Gross earnings  $166,038 $163,504 $2,046,274 12,036.098
Operating expenses  58,112 57,267 707,632 647.836
Taxes accrued22,250 286,600 273,250
Depreciation  10:307 10,122 148.264 146.637
Fixed charges  31,988 27.521 350.185 326.625
Dividend on pref. stock- 25,483 25,484 305,796 305.580
Dividend on corn. stock- 14,481 27,152 251,608 325,824

Balance  $365 def$6,293 def$3,813 $10,344

Cuts Common Dividend-
The directors have declared a quarterly dividend of 20 cents per share

on the common stock, par 125. payable May 1 to holders of record May 10.
This compares with 30 cents per share paid on Feb. 1 last. Nov. 1 and
Aug. 1 1934. 37 Yi cents paid each quarter from May 1 193300 and including
May 1 1934, and 50 cents per share paid each three months from May 1
1929 to and including Feb. 1 1933.-V. 140, p. 1818.
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Baton Rouge Electric:Co.-Earnings--
Period End. Jan. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings $147,696 $129,941 $1,434.850 $1,301,324
Operation 81,892 70,841 760,196 689,704
Maintenance 6,089 4,269 83,079 59.217
Taxes 15,788 14,238 178,192 140,327
Interest & amortization_ 13,791 14.445 165.331 172,751

Balance $30,134 $26,147 $248,049 $239,323
Appropriations for retirement reserve (a) 117,083 115,000
Preferred dividend requirements 37,254 37.221

Balance for common dividends and surplus- - $93.712 $87.102
a These amounts have been appropriated to provide a reserve againstwhich 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
If based on such straight-line method.-V. 140. P. 1997.

Bellanca Aircraft Corp.-Earnings--
Calendar Years-

Sale of planes, &c.,
Cost of sales 
Sell., admin. & gen.
Amortiz. of pats,

perimental expenses__

Loss before other
come, &c 

Other income 
Prov. for Fed. taxes

net

exps.
and ex-

1934
$537,881
514.043
100,214

78,337

1933 1932
$681,884 $395,595
493,974 324,296
93,519 143,558

42,892 23,574

1931
$590,362
602,694
277,408

127.364

in-

-

$154,715 prof$51,500 $95,834
10,005 10.050 Dr3,817

8,467

$417,105
19,873

Loss for year $138,710 prof$53,083 $99,651 $397,232
Consolidated Balance Sheet Dec. 31

- 1934 1933 LiabUilies- 1934 1933
CashCash $71.005 $134,013 x Common stock- $168,495 $168,495
Bills & accts. rec_ _ 33,858 38,704 Accounts payable_ 24,612 5.842
Inventories 160,885 211,641 Accrued accounts. 12,950 9,538
Investments 220 220 Customer deposits 15,084 11.901
Accr. interest rec. 333 1,368 Reserve for contin-
Cash held by Sheriff gent commliens. 5,917
of N. Y. County 30,761 30.000 Surplus 576,145 708,937

Def'd experimental
& dev. exps., &c. 102,012 80,503

Land, bldgs. dr eq. 398,212 414,183

Total $797,287 $910,631 Total $797,287 $910,631
x Represented by 168,495 common shares par il-V. 139. P. 1861.
Bell Telephone Co. of Pa.-Gain in Stations-
The company reports net gain in telephone stations in service for month

of March of 3,031 against gain of 3.188 in March 1934. Net gain for the
first three months of 1935 was 7,489 against 5,052 in first quarter of 1934.
-V. 140, p. 2348.

Berkshire Street Ry.-Earnings-
1931

$560,441
472.452-British American Oil Co., Ltd.-Debentures Offered-
22,670 A. E. Ames & Co., Ltd., Montreal, are offering at 97.98

Birmingham Electric Co.-Earnings-
[National Power & Light Co. Subsidiary]

Period End. Feb. 28- 1935-Month-1934 1935-12 Mos.-1934Operating revenues  $514,331 $487,279 $5,980,070 $5,384,540
Oper. expo., Incl. taxes  383,009 368,920 4.629,421 4,187.287
Net revs. from °peen- $131,322 $118,359 $1,350,649 $1,197,253Other income  87 83 1,079 1,035
Gross corporate inc. - - $131,409 $118,442 $1,351,728 $1,198,288& other deductions.. 49,971 59.429 618,563 682,085

Balance  x$81.438 x$59,013
Property retirement reserve appropriations 
y Divs, applicable to preferred stocks for period,
whether paid or unpaid 

$733,165 $516.203
480,000 502,889

429.244 429,042

Deficit  $176,079 $415,728
x Before property retirement reserve appropriations and dividends.y Dividends accumulated and unpaid to Feb. 28 1935, amounted to $286,-163, before giving effect to dividends of $1.75 a share on $7 preferred stockand $1.50 a share on $6 preferred stock (aggregating $107,311) which were

declared in February for payment April 1 1935. Dividends on these stocks
are cumulative.-V. 140, p. 1476.
Boston & Maine RR.-New Director- Equipments Author-

ized, &c.-
Frederic C. Dumaine Jr. has been elected a director, succeeding FredericE. Snow, deceased.
The stockholders on April 10 authorized the issuance of $3,000,000 ofequipment trust notes for the purpose of obtaining additional rolling stockor other equipment if and when needed.
The stockholders also approved the issuance of $10,000,000 of bonds forrefunding or reimbursing the treasury for payment of certain bonds whichhave matured or will mature in 1936. These issues are as follows:

$1,929,000 Boston & Maine series D 6% bonds matured Jan. 1 1929.
45,000 Worcester Nashua & Rochester RR. Co. 4% bonds matured

Jan. 1 1930.
54,000 Boston & Maine series I 7% bonds matured Jan. 1 1931.1,872,000 Fitchburg RR. 5% bonds matured Jan. 11934.

380.000 Worcester Nashua & Rochester RR. 4% bonds matured Oct. 1
1934.

150,000 Worcester Nashua & Rochester RR. 4% bonds matured Jan. 1
1935.

1,250.000 Boston & Lowell RR. Corp. 5% bonds duo Mar. 1 1936.

$65,319
2,734

$68.052
x290,044

$221,991
x Deductions from gross income include $209,980 interest accruing tothe N.Y. N. H. & H. RR., but not included in the income account of thatcompany.

Calendar Years- 1934 1933 1932
Operating revenues 2390,979 $367.163 $438,437
Operating expenses 311,350 284,038 at 387,625
Tax accruals 16,746 17,975 22,368

Operating income $62,882 $65,150 228:444
Non-operating income,... 1,436 675 2,256

Gross income $64,318 $65,825 $30,700x Deduct. from gross inc. 285,886 8292,146 8284,468

Net deficit $221,568 $226,322 $253.768

Balance Sheet Dec. 31
Assets- 1934 1933 LiatitIttfes- 1934 1933Invest. In road & Capital stock $5,398,100 $5,308,100equipment $493,576 $493,243 Long-term debt...... 1,457,000 1,457,000Misc.physical prop 79,348 90,856 Loans & notes pay. 3,333,000 3,333,000Other Investments 6,000 6,000 Milo. accts. pay__ 15,443 10,718Deposits In lieu of Matured Int.. diva.
mtged. prop.sold 57,496 49,395 & rents unpaid_ 4,378,404 4,233,574Cash 91,568 62,616 Matd. funded debt

Special deposits_ _ _ 9,900 10,990 unpaid 1,000Misc. accts. rec_ _ 6,876 5,264 Accr. Int., diva. &
Mats. St supplies_ _ 26,596 93,694 rents payable_ _ 34,355 34,380Other curr. assets. 1,850 1,850 Deferred liabilities 3,546 314Unadjusted debits 4,551 5,378 Tax liability and

other reserves.. _ 4,339 8,508
Accr. depreciation. 153,669 114,975
0th. unadj. credits 3,874 2,481
Deficit 14,003,968 13,774,744

Total $777,761 8819,287 Total  $777,761 $819,287
-y. 140, p. 1302.

Bethlehem Steel Corp.-Corporation Shows Gains-
Eugene G. Grace, President, at the annual meeting held April 8, saidthe company operated at 39% of capacity in the first quarter of this year,

against 38.7% in the corresponding period of last year, and 15.8% in thefirst quarter of 1933. He said production would remain steady during thecurrent quarter. Operations for the first half of this year would be some-what lower than for the corresponding half of last year, he declared.
The new sheet and strip mill which the company is constructing at Lacka-wanna, Pa., will have a potential annual output of 600,000 tons and willgreatly improve the compahy's earning power, Mr. Grace said, since itscost of production would be $6 to $8 a ton less than that of older plantsoperated by the company. He said Bethlehem always had had a large

capacity for the heavier steel products, which had been in less demand than
steel sheets and strip. Approximately 30% of the Nation's steel production
last year, he pointed out, was accounted for by sheets and strip.

Discussing the accumulated unpaid dividends on the preferred stock, Mr.Grace said the directors would pay these at the first opportunity, when andif business conditions warranted such a step.
Refinancing Bethlehem's funded obligations which mature next year,as well as the rest of the funded debt, is being actively considered by thedirectors at this time, Mr. Grace said.
Discussing the financial position of the company, Mr.

Grace said:
Our cash position as of Jan. 11935. is $50,875,000 in round figures, ascompared with $50,279,000 as of Jan. 11932. In these three trying years wehave more than maintained our cash position while paying out more than

$35,000,000 as follows: in property improvements, $1,750.000; in debtretirement, $23,000.000; in accrued State and Federal taxes, 23,000,000,and in dividends, $8,000,000.
There has been a very marked improvement with respect to the employ-ment situation in our company. The average daily working force was 44,430in 1934, compared with 33,504 the preceding year, a gain of approximately

11.000. The complete number receiving wages as of the end of February
1935. was around 65,000. Our payroll figure for the past year exceeded$70,000,000 and the average hourly earnings of hourly workers increasedfrom 55.4 cents to 67.4 cents.

Directors re-elected at the meeting for the next three years were C.Austin Buck, 0. G. Jennings, William C. Potter. Charles M. Schwaband James H. Ward.-V. 140, p. 2176.

Wedge Coal Co. of Calif.-Stock Sale Stopped-
Bale of $3,000.000 of stock by the company was stopped April 11 by theSecurities & Exchange Commission, which asserted that "neither thelaw nor the most elementary principles of fair dealing" would justify

its permitting investors to buy the shares on the basis of the company'sregistration statement.

$5,680,000
The balance of the authorization is for other corporate purposes.
The stockholders also voted blanket authority, the same as last year, toissue bonds to the amount of $25 

K 
000,000 to refund or retire before maturity

27,560,000 Boston & Maine series K 5% bonds due Mar. 1 1952, and$17.500,000 series LL 6% bonds due Jan. 1 1962. This action. It was ex-plained, is a matter of form providing the directors with necessary authorityshould a more favorable bond market permit the refunding of the presentbonds by the selling of new bonds at a more favorable rate of interest.The existing series KK and LL bonds are pledged with the ReconstructionFinance Corporation, the Public Works Administration and with banksas collateral for loans.-Y. 140, p. 2176.

and int., to yield 434%, 84,000,000 10-year 4% sinking
fund debentures.

Dated March 11935; due March 11945. Principal and interest (M. & S.)payable at par in lawful money of Canada at any branch in Canada (Yukon
Territory excepted) of the bank designated in the debentures as payingagent for this issue. Red. as a whole or at option of company in part bylot in amounts (otherwise than through operation of the sinking fund)of not less than $500.000 upon 45 days' notice at 100 and interest plus apremium of 2% % on or before March 1 1936, and at annual reductions inpremium of X of 1% on or before March 1 of each succeeding year there-after until March 11944; and thereafter at 100 and interest plus a premiumof X of 1% on or before Sept. 1 1944; and thereafter at 100 and interest untilmaturity, or the company may purchase for sinking fund or cancellationat not exceeding the redemption prices applicable at the time of purchase.Denom. $1,000 and $500, registerable as to principal only. Trustee,Chartered Trust & Executor Co., Toronto, Ont.
Sinking Fund-The deed of trust will provide for an annual cumulativesinking fund and the company will covenant to pay to the trustee on orbefore June 1 in each of the respective years 1936 to 1944 incl., an amountsufficient to retire and cancel on the next Sept. 1, at the then currentredemption price, debentures of a principal amount of $222,222 in respectof the $4.000,000 to be presently issued and in the event of further deben-tures of the authorized amount being from time to time issued the annualsinking fund payments shall be increased so as to provide through theoperation of the sinking fund for 50% of all of the authorized debentureswhich have been theretofore issued being similarly redeemed before maturity;provided that the net earnings of the company for the financial year lastpreceding each such sinking fund payment are equal to the amount thereof;and provided, further, that if the net earnings for such last precedingyear are not equal to the amount of the payment so required, the companyshall pay to the trustee an amount equal to the net earnings of such financialyear, and provided, further, that any deficiency shall be made up in thefollowing year if the amount of the net earnings for the then precedingfinancial year shall be equal to the deficiency and the sinking fund pay-ment which should be made in such following year and so from year to yearuntil the deficiency shall be so made up; provided, however, as from timeto time debentures are retired by redemption (except with sinking fundmoneys), the sinking fund shall be credited with the redemption pricecurrent at such time of the debentures so retired, and the amount of all suchcredits shall, until exhausted, be deducted from the next and succeedinginstalments of the sinking fund payments, and provided, further, that whenthe principal amount of the outstanding debentures has been reduced, to50% of all of the authorized debentures which have been theretofore issued,no further payments shall become due or be payable on account of sinkingfund, unless further debentures of the authorized amount shall thereafterbe issued.
Capitalization- Authorized Issued15-year 5% cony, sinking fund gold debs.,dated March 1 1930, maturing March 11945. originally issued x$4,283,500 $4.283,50010-year 4% sinking fund debs. (this issue) _ _5,000,000 4.000,000Common shares (no par) 3,200,000 she. 2,622.642 shs.
x Originally issued, $5,000,000; redeemed and cancelled, $716,500.
Data from Letter of A. L. Ellsworth, President of the Company
Business-Company, incorporated under a Dominion charter in 1909,is engaged, directly and through its subsidiaries, in the production, trans-portation, refining and distribution of petroleum and its products. 4Assets-According to the balance sheet as at Dec. 31 1934, adjusted togive effect to the present financing, the net tangible assets were as follows:Fixed assets-Refinery plants and equipment, bulk storage andbranch distributing stations and equipment; service stationsand equipment; tankers and tank cars; at cost; includingdepreciated value of trucks and automobiles  $24,935,202Less-Reserve for depreciation  $9,750,295Purchase money mortgages not yet due  73,500

9,823,795

$15,111,407Mortgages and loans receivable after provision for losses  715,867Other assets, including deferred charges  2,822,656Net current assets after making prov, for all current MIAs  8,095,135
Total net tangible assets  $26,745,067
Equal to $3,228.71 for each $1,000 debenture outstanding and to bepresently issued. 

11Profits-The profits of the company and its subsidiaries in Canada,without allowance being made for saving of interest on bank borrowingswhich are being retired out of the proceeds of this issue and which interestin 1934 amounted to $151,216, were as follows:
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Before
Deprec.,

For Year Deb. Int. Deprec.
Ending and on Plant &
Dec. 31- Inc. Tax Equip.

Net Avail. Int. Paid
for Int. on on Debts

Dom.& Debs. Outstanding
Prov. Outstanding ee Int.

Inc. Taxes and on
1934 Rates Present Present

Issue Issue
1930  $4,111,215 $1,017,848 $418,329 $2,675.037 $368,333
1931  4.415.745 1,138,328 439.774 2,837,641 404,486
1932  4,378,521 1,201,155 426,697 2,750,668 394,623
1933  4,451,529 1,176,650 442.005 2,832,872 386,561
1934  4,757,599 a1,351.605 461,713 2,944.281 381,766
a To conform with the requirements of the Dominion Companies Act,

1934, depreciation written off assets other than plant and equipment,
amounting to $296.351, is included in this amount, while in previous
years similar depreciation was not so included, being charged directly against
profits.
Yearly average of net profits available for interest on debentures

outstanding and to be presently issued for the above five
years  $2,808,100

which is at the rate of 7.50 times interest requirements on such
debentures.

For the year ended Dec. 31 1934 net profits available for interest
on debentures outstanding and to be presently issued were  2,944,281

which is 7.87 times interest requirements on such debentures.
Covenent-These debentures will be a direct obligation of the company

on the same basis as the outstanding 5% cony, sinking fund gold debentures
save with respect to the difference in the rate of interest, the call prices
and notice of call, the sinking fund provisions, the currency of and places of
payment and the right of conversion applying to the 5% cony, sinking fund
gold debentures.
st$Purpose-Proceeds will be used for the retirement of bank indebtedness
incurred in respect of capital expenditure and for other corporate purposes.

New Directors-
P. W. Binns, J. C. Millar, and William R. Whiteford have been elected

directors.-V. 140. p. 1652.

Broad Street Investing Co., Inc.-Earnings----
3 Mos. End. Mar. 31- 1935 1934 1933 1932

Cash dividends on stocks $21,371 $25,575 $22.918 $23.426
Interest on bonds 1 1,030 277 3,864
Interest on deposits_ _ I i 6.661

38

Total income $22,401 $25,853 $26.782 830,125
Comp. to Broad St .Man-
agement Corp 358

Int. credited to contin-
gency tax reserve_ 1,988 2,038

Custodian fees 185 384 412 826
Registrar and transfer
agent services 168 173 267 26.3

State franchise taxes 458 1,091
Legal and auditing 612 875 926 675
Directors' fees 600 620 740 640
Miscellaneous 4,219 5,695 3,713 1,134

Operating income_  $16.615 $18,104 $18,274 $23,100

Balance Sheet March 31
Assets- 1935 1934 1935 1934

U. S. Govt. Treas- Dividends payable $17,126 $18,044
ury certificates_   c$123.466 Reserve for taxes,

Invests, at cost_ ..b1,638,556 c1,671.060 expenses, &a__ 16,213 104,177
Cash in banks.... 38,556 99,574 a Common stock__ 445,000 512,750
Special deposits for Surplus 1,327,143 1,514,044

dividends 17,125 18,044 Cost of stock held
Divs. receivable & In treasury Dr98,349 Dr219,974

interest accrued 14,900 18,897

Total 81,707,137 $1,929,042 Total $1,707,137 81,929,042
a Represented by 89.000 no par shares in 1935 and 102,550 in 1934.

I, Market value March 31 1935 was $24,030 less than cost. c Market value
March 31 1934 was $26,918 in excess of cost-V. 140, p. 633.

adway & Seventh Avenue RR.-Sutd-
Th roperty was sold at foreclosure March 12 by Special Master George-

RR. for $500,000. V. 140. p. 1652.
ari_bought in by the 42nd Street & Grand Street Ferry

Bunker Hill & Sullivan Mining & Concentrating Co.
Period End, Feb. 28- 1935-Month-1934 1935-2 Mos.-1934

Oper. profit after exps.,
int. and other income,
but before inc. taxes.
depreciat ion, depletion $49,502 $65.007 $76,272 $178,291

-V. 138. p. 3766.

Burroughs Adding Machine Co.-Meeting Date-
The stockholders, at the annual meeting April 23 will consider amending

the by-laws fixing the date of annual shareholders' meeting as the fourth
Tuesday in March.-V. 140, p. 1653.

California Oregon Power Co.-Eatnings--
12 Months Ended Feb. 28- 1935 1934

Gross earnings $3,787,627 $3,614.200
Operating expenses, maintenance and taxes 1,667,466 1.565,307

Net earnings $2,120,161 82,048.893
Other income 6,954 11,348

Net earnings including other income $2,127.116 $2,060,241
Lease rentals 234,641 239.623
Interest charges-net 1,048,646 1,053,027
Amortization of debt discount and expense 157,129 157,276
Appropriation for retirement reserve 300,000 201,121

Net Income $386,698 $409,192
-V. 140. p. 2176.

Callahan Zinc Lead Co.-SEC Criticizes Management-
The Securities and Exchange Commission has denied an application of

the company to accelerate the effective date of a registration statement
under the Securities Act. Under the Act the filing of an amendment
would ordinarily delay the effective date until the 20th day after the filing
of the last amendment, unless the Commission sees fit to suspend this re-
quirement.
The opinion of the Commission traces the history of the registration

statement which was originally filed on July 28 1934, but which has been
delayed in becoming effective by the filing of a series of amendments.
The Commission made an investigation of the company and various con-

tracts under which it was obligated and on Feb. 11 1935 instituted proceed-
ings to determine whether or not an order suspending effectiveness of the
statement should be issued. The company, however, filed another amend-
ment prior to the hearing which appeared to clear up the points in question
and the action was dropped. As to the investigation, the opinion states:
'There are indications that our investigation developed facts which

the registrant had not known, although it seems to us that stockholders
quite reasonably might expect that their directors would learn all the per-
tinent facts concerning properties before binding their company to purchase
them."
biConcluding, the opinion states:
IP "With these indications as to the facts before us to aid us in the exorcise
of the discretion which the Act vests in us, we revert to the question pre-
sented for our decision: Shall we accelerate the effective date of the regis-
tration statement by consenting to the filing of the amendments already
described? The answer is 'No.' The registrant, so far as we are now
Informed, has made a complete and truthful disclosure of the pertinent
facts. Therefore, we cannot issue a stop order under the statute, as the
matter stands. But there is no good reason why we should advance the
date when this registration shall become effective and when the registrant
may begin to sell this stock to its present stockholders, for whose interests
and protection it has acted in this matter with so little caution."-V. 139.
p. 3803.

California Water Service Co.-Earnings--
Calendar Years- 1934 1933 1932

Operating revenues $2,064,712 $2.004,548 $2,083,949
Operation 858,053 790,303 810,114
Maintenance 71,842 63,968 70,707
General taxes 138.084 151,034 152,618

Net earnings $996,732 $999,243 $1.050.509
Other income 8,109 7,842 9,501

Gross corporate income $1,004,841 $1,007,085 $1,060,011
Net interest deductions 452.898 453,569 447.573
Provision for Federal income tax-- - 50,931 45,542 52.187
Provision for depreciation 169,187 174,196 137,121

Net income (before condemnation
defense expenses) $331,826 $333,777 x$423,129

z Exclusive of interest of $40,426.68 on non-negotiable notes payable to
Federal Water Service Corp., canceled Dec. 29 1932; subordinated to
dividends on preferred stock.

Comparative Balance Sheet Dec. 31
1934 1933

Assets- $ $
1934 1933
$ $

Plant, property. Funded debt  8,738,000 8,738.000
equipment. &c_15,868,692 15,682,081 Miscell. def. liab.

Inv. In other cos__ 2,002 2,007 & unadj. credits 265,119 284,309
Miscell. special dep 3,210 2,712 Accounts payable_ 39,980 46.768
Cash  150,285 121.409 Current maturities 2,007
Working funds  9,696 8,805 Interest accrued__ 109,225 109,225
y Accts. receivable 111,167 105,574 Taxes accrued__ _ _ 131,380 101,450
Materials & suppl_ 142,761 145,993 Dividends accrued 21,855 21,855
a Deferred chges, dr Miscell. accruals__ 4.065 6,294

prepaid accts.__ 373,080 440,042 Reserves  1,787,453 1,674,927
6% cum. pref. stk. 2,914,000 2,914,000
z Common stock  2,414,200 2,414.200
Earned surplus... 233,608 197.388

Total  16,660,893 16,508,416 Total  16,660,893 16,508.418
x Including debt discount and expense in process of amortization. y Leas

reserve for uncollectible accounts of $13,805 in 1934 (1933, $16,941).
z Represented by 24.142 shares of $100 Par.-V. 140, p. 139.

Canadian Pacific Ry.-Earnings--
Earnings of System for First Week of April

1935 1934 Increase
Gross earnings  $2,273,000 $2,175,000 $98,000
-V. 140. p. 2349.

Capital Administration Co., Ltd.-Earnings-
3 Afos. End. Mar. 31- 1935 1934 1933

Cash dividends on stocks $49,517 $56,272 $39.777
Interest on bonds I 34,758 29,806 38,258
Interest on deposits_ _ _ _

Total income $84,276 $86,078 878.035
Int. on 5V gold debens_ 42,712 42,712 42,712
Amortization of discount
and exp. on debentures 1,955 1,954 1.954

Comp. to Broad St.Man-
agement Corp 8,163 5.920

Custodian fees 1,655 1,208 1.209
Registrar and transfer
agent services 652 847 1,021

State franch. & other tax 3,746 2,463 2,778
Legal, auditing, stock-

holders' reports, &c_ _ 2,063 2,382 2,081
Service fee 7,588
Directors' fees 820 640 700
Miscellaneous 447 699 1,278

Net income  $22,641
Balance She

Assets- 1935 1934
Cash  $491,018 $315,368
Deposits in foreign

currencies  6,969
Divs. & int. reedy. 53,379 73,565
U. S. Govt. secur_ 66,446 e699,992
Invests. (at cost) d5,923,998 e5,610,717
Rec. for secs. sold_ 26,375
Unamortized disct.
and exp. on 5%
debentures  52,448 60,266

Foreign exchange
contra  23,714

Special deposits for
dividends  33,280 65,495

1932
833.739
128,370
1 1.125

$63.234
44,917

2,065

7,119
1.312

1,751
2,853

1,373

620
217

$25,007 $18,380 $1,006

t March 31
Liabilities- 1935 1934

a Preferred stock. $434,000 $434,000
b Class A stock... 143,405 143.405
c Class 13 stock__ 2.400 2,400
Funded debt  3,417,000 3,417.000
Accrued int. & diva 90,230 122,445
Due for securities

purchased  5,877 108.107
Foreign exchange

contracts  23,714
Res, for expenses,

taxes, &c  19,707 31,857
Surplus  2.541,295 2,568.189

Total $6,677,628 $6,825,404 Total $6,677,628 86,825.404

a Shares of $10 par value. b Shares of $1 par value. c Represented
by 240.000 no par shares. d Market value March 31 1935 was $283,031
less than cost. e Market value March 31 1934 was $53,956 in excess of
cost.-V. 140. p. 634.

Carolina Power 8z Light Co.-Earnings--
[National Power & Light Co. Subsidiary]

Period End. Feb. 28-
Operating revenues-- - -
Oper, exps., incl. taxes_
Rent for leased property
(net) 

1935-Month-1934
$842,955 $757.792
396,839 363.241

16,996 17.543

1935-12 Mos.-11134
$9,754,012
4,774.345

203,864

$9,284.265
4,745,066

212.274

Balance 
Other income 

Gross corp. Income.--
Interest & other deduct_

$429,120
1,965

$3377.008
2,781

$4,775,803
33,914

$4,326,925
26,909

$431,085
196,905

$379,789
197,272

$4.809,717
2,365.062

$4.353.834
2.376.491

Balance  34234.180 y5182,517
Property retire. reserve appropriations 
z Divs. applic. to pref. stocks for period, whether

paid or unpaid 

$2,444,655
960,000

1,255,237

$1,977,343
960.000

1.255.237

Balance  $229,418 def$237,894
Before property  retirement reserve appropriations  andAvdere .

Dividends 
laInaunpaioFe

12lamo/ntto i306.987. Latest dividends, amounting to $1.75 a share on $7 pref. stocc
and $1.50 a share on $6 pref. stock, were paid on Jan. 2 1935. Dividends
on these stocks are cumulative.-V. 140. p. 1822.

Canadian National Ry. System-Annual Report-
The trustees in their report to R. J. Manion, M. P., Minister of Railways

and Canals, state in part:

Result of Operations for Calendar Years

Operating revenues 
Operating expenses 

1934
$164,902,502
151,936,079

1933
$148,519,742
142,812,559

Increase
816.382,759
9,123,519

Net operating revenue 512,966,423 $5,707,183 $7,259.240
Net of taxes, rentals & other cash
requirements 5.562,578 8.197.145 -2,634.567

Net available for interest $7,403,845 def$2,489,962 $9,893.807
Int. on funded debt held by public- 55,811,746 56,465.427 -653,681

Cash deficit $448.407,901 858,955,388-$10547488
Taxes, Rentals, &c.-The total taxes charged in 1934 for rail lines, hotels,

land and separately operated properties was $6,164,225, compared with
$6,139,174 in 1933. This is exclusive of sales tax which is added to the cost
of material and which in 1934 cost the railway approximately $1,075,000.
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Gross income

Eire of freight cars-
debit balance  904,640 515,149 453,878 693,381Rent for locomotives_ _ _ 30,335 35,189 32.045 41,449Rent for pass -train cars 187,119 187,483 270,368 315,619Rent for floating equip  1,289 1,590 5.388 13,616Rent for work equip_   8,098 7,646 10,625 39,049Joint facility rents  2,231,818 2,264,868 2,294,995 2,097,901Rent for leased roads_   1,372,038 1,351,788 1,350,197 1,328,621Miscellaneous rents  542,300 646,994 724,168 309,744Aliscell. tax accruals_   161,570 156,743 126,549 113.773Separately oper. props..
-loss 

Int. on unfunded debt.. _
Amortiz. of discount on
funded debt 

Miscell. income charges_
Miscell. approp. of Inc 

The purchase of New York and sterling exchange cost $1,437,000 lessthan the previous year. Dividends from controlled and affiliated com-panies exceeded those for 1933.
Capital Expenditures-The authorized expenditures for the year 1934were $4,202.007, of which $316.900 was for acquisition of securities and

$3,885,107 for general additions and betterments, less retirements.
Retirement of Obligations-The authorized expenditures for the retirementof obligations for the year 1934 were $12,185,828. The actual requirementswere $10,170,618. The authorized amount included two million dollarspayable into sinking funds under the provisions of the trust agreements

securing certain of our outstanding bond issues. The sinking fund pay-ments may be utilized only for the purpose of purchasing the relative bonds
if the current market price is not in excess of par. As market prices held
above par throughout the year no portion of the two million dollars was
required.

Refunding of Obligations-Part 2 of Act, Chapter 28, 1934, makes pro-vision for the refunding of certain securities described in the schedule tothe Act, Including:
Canadian Northern By., 4% guar. deb. stock & bonds maturing

Sept. 1 1934 217,060,333Great Northern By. of Canada, 4% 1st mtge. gold bonds.maturing Oct. 1 1934  3,510.250

Total $20,570,583
Under authority of the said Act an issue was made of $20,500,000Canadian National Ry. 3% 16-year callable guaranteed bonds dated Dec. 151934. The issue was sold at a price of 98.75 representing an annual cost of

3.10% net to the company. The balance necessary to retire the maturingsecurities was provided from working capital
This refunding transaction results in an annual economy of $187.000.The cost to the company of the new securities issued is the lowest in thehistory of the railway.
Callable Securities-Apart from securities of the railway which are duefor redemption during 1935, there are several issues which are callableduring the year. If these or a portion of them could be refunded underpresent market conditions a considerable annual saving in interest would beeffected. The trustees have submitted the matter to the Government forconsideration.
Loans Under United States NRA-Under the provisions of the U. S.National Industrial Recovery Act and through agreement between theU. S.-Federal Emergency Administrator of Public Works-and theGrand Trunk Western RR. there was received during the year by therailroad company an amount of 2250,000 for the purchase of rails ana

fastenings and installation thereof, the amount being repayable over aperiod of 10 years; without interest the first year and with interest at 4%per annum during the remaining nine years. The amount was financedthrough the issue of 4% registered serial notes dated June 27 1934, maturingby Jan. 1 1944-first serial payment due Jan. 1 1937-registered in the
name of and payable to the Administrator as authorized by the InterstateCommerce Commission. Payment of the notes was guaranteed by CanadianNational Railway.

Toronto Suburban Railway-In Receivership-Settlement with DebentureStockholders-During the year, under agreement between Canadian NationalBy. and the trustees for the debenture stockholders, arrangements wereconcluded whereby Canadian National By. would redeem Toronto SuburbanRy.'s outstanding debenture stock at 25% of its face value, paying in ad-dition the expenses of the trustees and of the receiver, and receiving inreturn the physical assets of the company, together with cash and securitiesin the hands of the trustees. To Dec. 31 over 95% of the outstandingdebenture stock has been redeemed.
The expenditure in this connection authorized by Parliament in CanadianNational 1934 budget was $500,298 and the estimated net cost to CanadianNational to Dec. 311934, charged to profit and loss was $433,842.
Income Account Years Ended Dec. 31 (Including Eastern Lines)

1934 1933 1932 1931Revenue- $ $Freight 126,118,275 112,319,218 120.715,008 148,951,639Passenger  16,331.229 15,032,432 17,258,919 23,199,737Express  8,490,214 8,029,515 9.051.421 11,027,248Mail 
Other  

3,224,157 3.231,654 3.408,669 3,731,562
10,738,627 9,906,923 10,669,569 13.594,975

Total 164,902,502 148.519,742 161,103,594 200,505,162Expenses-
Mainten. of way & struct 33,544,107 30,381,972 30,130,325 42,256,229Maintenance of equip_ _ _ 32,574.793 30,610,987 32,216,989 43,746.870Traffic  4,787,011 5,006,239 5,703,493 7,529.481Transportation  72,754,823 68,540.471 78,029,131 95,852,140Miscellaneous operations 1,008,738 1,000,502 1,188,391 1,851,630General  7,660,580 7,569,753 8,157,544 9,065,210Transp. for invest.-Cr_ 393.973 297,365 217,713 988,564
Total 151,936.079

Net rev, from ry. open_ 12.966,423
Railway tax accruals__ _ 5,241,858
Uncollect, railway revs_ 46,813

Railway oper. income_
Revs, from hotel opera_ _
Expenses of hotel opens_
Taxes on hotel property..

Net inc., def. from
hotel oper  prof37,017

7.677,752
2,126,959
1,948,303
141,639

142,812,560 155,208,161 199,312,995
5.707,183 5,895,433 1,192,167
5,270,248 5,204,948 5,774,074
106,271 141.062 44,511

330,664 549.421 x4,626,419
1,797,188 2,360,929 2,951,630
1,842,846 2,290,538 3,028,290
130,924 129,873 116,650

176.583 59.482 193,310
Rent from locomotives_ _ 109,527 86,675 161,584 210,630Rent fr. pass.-train cars_ 223,472 232,491 224,156 250,661Rent from floating equip 265 1,620 360 349Rent from work equip__ 119,555 98,165 139.616 238,731Joint facility rent income 1,557.407 1.542.352 1,533,..76 1,569,718Inc. frozn lease of road__ 53,033 49,940 47.442 39,012MIscell. rent income_ _ _ _ 1,094,631 1.086,680 1,029.914 1.057.624Miscell. non-transport'n
property  40,842 89,280 116,088 124,648Dividend income  699,202 191,009 161,654 600,497Inc. from funded securs- 1.414,148 1.388,340 1,265,104 1,255,900Inc. from unfunded sec.
& accounts  189,613 223,127 504,439 3,028,670Inc. from sink. & other
reserve funds  1,062,919 1,064,734 1,069,423 1,106,732Contrib. from others__ _ 100.000 100,000 100,000 100,000Miscellaneous income_ _ _ 631,033 1.245,321 3,053.649 1,110.970

7,295,649 7,399,736 9,406.511 10,694,146

  15,010,418 7,553,817 9,896,451 5,874,416

865,163 1,163,204 1,654,747 1,805.340
211,058 221,972 467,189 1,362,972

827,638 867,498 907,515 , 852,966
1,277,520 3,601,755. 5,559,594 i 2,105,380

84,782 84,223 80,827 77,249
Net def. before int.. _prof 6,305,050

Int. due public on long-
term debt  55.811.746
Net def. before int. on
Govt. loans  49,506.695

Int. on Dom. Govt. loans 35,994,578

3,552.286

56.465,427

60,017,713
36,034,141

Net deficit  85,501,273 96,051,854
x Loss.

Consolidated Balance Sheet Dec. 31
1934 1933 1932 • 1931

Assets-
Invest. in road & equip__2,127,430,585 2,134,556,443 2,136,895,346 2,137,388,433
Impr. on leased ry. plop_ 3,807.674 3,684,472 3,532,070 3,627.302
Sinking funds  23,860,385 21,686,193 19,851,491 19.708,598
Deposits in lieu of mort-
gaged property sold  5.202,581 5,014,082 4,898,847 4,954,224

Miscell. physical property 60,404,738 60,831,402 59,650,506 60.410.641
Invest, in affiliated cos  31,553.319 31.879.426 29,045.428 28.094,692
Other investments at cost 863,337 2,705,562 2,291.378 2,301.088
Cash  7,510,388 9,120,265 7,644,258 12,338,890
Special deposits  7,033,408 6,479,093 6,298,655 6,528,976
Loans & bills rec 210,000
Traffic Si car service bal-
ance receivable  875,794 889,676 627,878 833,261

Net balance receiv. from
agents & conductors  3.629.901 3,254,760 3,427,483 4,277,787

Miscell. accts. receivable 4,464.467 4,724,760 6,350,418 7,601,571
Dom. Govt. oper. def'd
on East. lines  14,407,510 13,257,697 887,075 2,394,906

Materials and supplies.,.. 25,895,062 28,542,598 34,565,179 39,961,850
Interest & env. receivable 734,045 582,455 825,495 822,241
Rents receivable  51,914 55,086 53,974 53,944
Other current assets  1,017,879 514,223 543.092 880.644
Working fund advanced_ 205.571 220.481 192,161 263,067
Irsurance, &c., funds_   11,609,767 11.653.924 11.408.581 11,125.973
Other funds  17,506 17,506 19,606
Other deferred assets_ _ 7,759,480 7.322,576 7,136,882 8,392,497
Rents and insur. premium

paid in advance  259,635 220,454 235,915 216,690
Discount on capital stock 189,500 189,620 189,620 189,620
Discount on funded debt 13,891,932 14,481,197 15,396.007 16,309,412
Other unadjusted debits_ 4,365,327 3,918.918 4,018,989 5,416,372
Profit and loss deficit  789,040,675 748,412,636 763,765,143 669,692.327

Total 3,146,082,339 3,114,425,507 3,119.751,478 3,043,784,988
Liabilities-

Capital stock  270,213,164
Stock liability for cony.

270,213,564 270,213,564 270,220,964
10,600

Grants in aid construct'n 17,615,928 17,536,948 17,406.770 17,153,638
Fund. debt held by public 1.246,330,439 1,255,302,155 1,264,517,167 1,276,457,207
Dominion of Canada acct1.132,067,130 1,086,171,004 1,084,653,588 1,363.788.593
Dom. of Canada expense

for Caned' Govt. rys  404.279.909 404,378,682 405,170,074
Loans and bills payable  478,554 743,016 820,673 35,008,251
Traffic & car service bal-

ances payable  2,533,780 2,026,993 2,561,446 2,961,806
Aud. accts. & wages pay_ 8,156,766 11,683,362 9,544,898 14,041,300
Miscell. accounts payable 3,142,434 1,984,635 2,105,418 2,433.523
Interest matured unpaid_ 8,944,865 9,552,665 7.884,301 7,866,496
Fund, debt, mat. unpaid 309,022 16,334 24,097 28,960
Unmatured int. accrued.. 10,651.844 10,962,655 11,052,420 11,213,285
Unmatured rents accrued 416,347 399,724 402,250 385.059
Other current liabilities_ 1,057.950 815,961 774.576 114,484
Other deferred liabilities. 3,692.044 3.789,946 4,587,819 4,565,358
Tax liability  1,767.674 1.888,524 2.147,191 2.477,299
Insur. & casualty reserve_ 11,609,767 21,653,924 11,408,581 11,110,836
Accrued dein ec.-Rd 2.428.789 2,755.639 2.717,264 2.662,300
Accrued deprec.-Equip. 12,811.204 13,918,340 12,984,206 12,199,864
Accrued deprec.-Miso  1,463,062 1,378,500 1,297.284 1,229,799
Other unadjusted credits_ 2,575,767 2,160,646 2,543,993 3,138,183
Additions to prop, thin
income and surplus_ _ _ 681,517 681,871 682,428 659,852

Funded debt retired thru
income and surplus_ 587,465 587,466 587,465 587.485_ _

Sinking fund reserve..,.,. 1,164,161 1,079,379 997,626 915.952
Appropriated surplus.,_.,_ 1,102,758 2,743.574 2.668,379 2,553,914

Total 3  146,082,339 3,114,425.507 3,119,751,478 3,043,784.988

Earnings

Gross earnings 
-V. 140. p. 2349.

Celluloid Corp.
Calendar Years- -.se.,,i

Profits from operations 
Other income (net) 

Total income  -
Provision for deprec__  
Provision for conning.....
Federal cap. stock tax.,..
Inventory adjustments..
Expend. for develop. &

plant reconstruction.,., 

Net profit 
Previous surplus 
Surplus arising from de-

crease of capital 

Total 
Less on liquidation of
inactive merchandise.. 

Reservefor conting-

Surplus 
Earn, per sh. on 23,882
(no par) abs. $7 pref 

of System for First Week of April
1935 1934 Decrease

$3,149,032 $3,289,375 - $140,343

(& Subs.)-Earnings--
1934 1933 1932 1931

$146.417 $291,316loss$230,671 28,130
65,242 100,234 110,020 138,411

$211.660
190,482

8,000

$391,550loss$120.652 $146,541
217,564 194,437 332,558

75.000
30.000

84,092 229,995

97 .846

$13,178
1,470.558

$143,986
1,567,119

10882399,181 1oss$588,858
161,131 749,988

1,805,170

$1,483.736 $1,711,105

140,548
100.000

$1,567,119 $161.131

$1.483,736

$0.55

$1,470,558

$6.03

$1,567,119 $161,131

Nil Nil

Consolidated Balance Sheet Dec . 31
Assets-

Cash 
Time deposits_ _ -
U. S. Gov. & mu-

nicipal securities
Customers' notes
& accts. receiv.

Other accounts &
interest receiv 

Inventories 
Due from affil.cos.
Invest. in affil.ros.
Mtg. on prop, sold
a Real est., plant
& equipment....

Prep. exp. & chgs.
Patents & licenses
Non-oper. plant 
Devel, charges def.

1934
$312,439

50,000

701,550

678,310

17,154
1,590,891

77,936
8,810

1,701,024

3.819,686
50.969
17.233

409.313

1933
$258,724

50,000

730,550

882,396

61,319
1,359,160

66.183
9,359

32,800

5,645,409
73,021
13,679
96,612
294,993

L4ablIttles-
Accounts payable_
Accrued liabilities. 
Reservefor con-

tingencies 
Provision for Fed'I

capital stock tax
Special reserve for

plant onsolesc'se
& reconstruct'n_

b 1st pref. partic.
stock 

c $7 pref. stock_
d Common stock_
Surplus 

Total  

1934
$26,144
57,294

88,546

12,000

2,388,200
2,455,100
2,924,276
1,483,735

1933
$51,878
67,583

100,000

20.000

96,611

2,388,200
2,455,100
2,924,278
1,470,558

Total $9,435,296 $9.574,204 89,435,296 129,574,204
a After depreciation of $4,065,284 in 1934 and 24,385,672 in 1933.

b Represented by 23.882 no par shares. c Represented by 24,551 shares
(no par). d Represented by 194.951 shares of $15 par value.-V. 139.
p. 26'71. i

----Celotex Co.-Court Approves Step in Reorganization-
Judge Neilds, of the U. S. District Court, Wilmington, Del., has approved

the terms and conditions of issuance of certificates of deposit by the re-
organization committee. This is a further step in the reorganization of the
company under Section 77-B of the Bankruptcy Act. A hearing on the

4,041,640 5,282,649 fairness of the plan will now be asked.
The reorganization committee has announced that it will soon send to

56,965.278 55,587,145 security holders and creditors copies of the amended plan. Further deposits
will be solicited and opportinity given for withdrawals.
The committee states that support of the proposal has been obtained

from over 75% of the first mortgage bonds, 71% of the debentures, 80% of
trade creditors, 54% of the preferred stock and over one-third of the com-
mon stock.
Under the contemplated program, 167,627 shares of new common stock

will be outstanding. New working capital is to be supplied by sale of 75,000

61,006,919 60,869,794
35,525,540 32.643,624

96.532.459 93,513,419
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shares of common at $6.66 a share. The stock will be first offered to present
holders of preferred and common stocks and warrants, the unsubscribed
portion being underwritten by Central Securities Corp., a subsidiary of
Phoenix Securities Corp.
In exchange for their holdings, common stockholders will receive without

payment 69,127 shares of new common (41.2% of total to be outstanding)
and the right to subscribe to an additional 46.085 shares.

Preferred holders will receive one share of new preferred stock for each
two shares held, and the right to subscribe to 26,515 shares of common.

Central Securities Corp. will be given 15.000 shares of new common for
underwriting services together with an option on 100,000 shares at $10.
The committee will receive 8.500 shares of new common for their services.

-V. 140. p. 1140.

Central Arizona Light & Power Co.-Earnings-
[American Power & Light Co. Subsidiary]

Period End. Feb. 28- 1935-Month-1934 1935-12 Mos. 1934-
Operating revenues_ _ _ _ $250,246 $219,839 $2,762,649 $2,619,214
Oper. exps., incl. taxes_ - 165,881 162,084 1,929,068 1.818,462

Net revs. from oper__ $84,365 $57,755 $833,581 $800.752
Other income  22,556 22,554 272.256 263,482

Gross corp. income-- - $106,921 $80,309 $1,105.837 $1,064,234
Interest and other deduc. 31,762 31.677 382,134 380,617

Balance  Y$75.159 y$48,632 $723,703 $683,617
Property retirement reserve appropriations  439,848 442.683
z Dividends applicable to pref, stocks for period,

whether paid or unpaid  107,797 108,037

Balance  $176,058 $132,897
y Before property retirement reserve appropriations and dividends.

z Regular dividends on $7 and $6 pref. stocks were paid on Feb. 1 1935.
After the payment on these dividends there were no accumulated unpaid
dividends at that date.

Note-Income account includes full revenues without consideration of
rate reduction in litigation.

Central Illinois Electric & Gas Co.-Earnings-
Calendar Years- 1934 1933

Gross operating revenues  $3,934,117 $3,897,733
Operating expenses  2,279,489 2,172.705

Net operating revenues  $1,654,628 $1,725,027
Non-operating income-net  4,139 6,928

Balance  $1.658,767 $1,731,956
Provision for retirements  300,000 538,477

Gross income   $1,358,767 $1,193,478
Interest and other income charges  909,439 924,178

Net income 
Surplus at beginning of period 
Discount on bonds retired-net 

Total 
Dividends on common stock 
Additional Federal income taxes for prior year,
including interest 

Earned surplus 

$449,327 $269,300
321,809 402,634
87.949 Dr125

$859,085 $671.809
374,922 .350,000

11.099

$473,064 $321.809

Comparative Balance Sheet Dec. 31
1934 1933

Assets- $
Plant & franchises.28,939,388 30,233,406
Cash  897,396 943,409
Notes receivable_ 11,628 7.068
Accts.teceivable  634,562 716.706
Tax anticipation

warrants  6.744 105.382
Accrued In rec. _ 189 3,784
Mdse., materials &

supplies, &a._ 351,395 299,176
Appl. on tental  78,482 21.228
Prepd.Ins.,tax.,&e. 14,817 41.587
Miscall. investm'ts 2,327 684
Sink. fund & othet

special deposits. 29,754 36.776
Cash in closed bks. 15,998 27.164
Def. debit items  156,574 157,257

1934 1933

aCommon stock__ 7,424,200 7,424,200
Funded debt 17,222,000 17,861,000
Accounts payable. 133,008 129,879
Due to parent &

affiliated cos.__ 152 3,921
Consumers' depla 97,092 92,236
Service exten. dep_ 18,000 22,247
Interest accrued.- 352,512 361,448
Taxes accrued_ _ _ 349,683 258,046
Misc, accrued liab. 7,895 8,134
Retirement res've. 3,877,925 3,643,622
Reserve for on-

collectible accts. 218.022 1117.625
Other oper. res'ves 220,911 220,516
Def. credit Items_ 146,664 10,791
Capital surplus... 598.127 2,048.153
Earned surplus. _ _ 473,064 321.809

Total 31,139,257 32.593,629 Total 31,139,257 32.593,629
a Represented by 74,242 shares, no par.-V. 139, p. 2824.

Central of Georgia Ry. Co.-Annual Repoli-
H. D. Pollard, receiver, says in part:
Financial-Long-term debt increased $6,000 during 1934 as follows:
Issued during the year, receiver's certificates, 1609,000. Retired during

the year: Equipment trust obligations, series M, $59,000; series 0,
$194,000; series P, $94,000; series (Q, $256,000; total, $603,000.
June 8 1934 eight receiver's certificates designated "Central of Georgia

Ry. receiver's 4% registered serial certificates of indebtedness" aggre-
gating $109,000, were sold at par and issued to the Federal Emergency
Administrator of Public Works to secure funds to pay for 3,000 tons of
90-pound steel rail purchased during the year. Seven certificates are in
denominations of $15,000 each maturing annually beginning Jan. 1 1937
and one certificate is for $4,000 maturing Jan. 1 1944. The certificates
are secured by a paramount first lien upon the property and franchises
of the Railway company and of the receiver, with certain exceptions stated
in the trust agreement, and by a prior lien on the revenues from the opera-
tion of the property superior to the lien of the mortgages.
Aug. 1 1934 $500,000 of equipment trust certificates were issued and

sold at par and interest for the purpose of purchasing 200 hopper bottom
coal cars of 70-ton capacity. These certificates are known as "Central
of Georgia Trust Series R." They are guaranteed by the receiver and
pay interest at the rate of 4% per annum, payable semi-annually Feb. 1
and Aug. 1 of each year. $38,000 of the certificates mature Aug. 1 1935
and $33,000 mature annually Aug. 1 1936 to Aug. 11949, both inclusive.
The capital stock of Fruit Growers Express Co owned by Central of

Georgia Ry. is pledged as part security for loans from Reconstruction
Finance Corporation. Dividends on this stock amounting to $9,336 were
collected by the pledgee and applied to the interest due on the loans.
The loans from Railroad Credit Corp. are secured in part by miscellaneous

stocks, notes, and accounts receivable of Central of Georgia Ry. During
the year $94,651, representing dividends and interest from the pledged
collateral, and maturities of accounts receivable, were collected by the
pledgee. $67,819 of the amount collected was applied to the principal
of the loans and $26,831 to the interest due.
Pursuant to the order of the Court appointing the receiver, interest

aggregating $161,372 on Central of Georgia Equipment trust obligations
was paid during the year.
Under order of the Court, interest aggregating $242,525 on collateral

trust bonds of Central RR. & Banking Co. of Georgia was paid during
the year.

General Remarks-Pursuant to the order of the Court dated June 23
1934, the leases of the Augusta & Savannah RR., Chattahoochee & Gulf
RR., and South Western RR. have been adopted for the period of the
receivership on the following basis:

Augusta & Savannah RR .-On the basis of 3% per annum on the capital
stock ($1,022,900) of the lessor from July 1 1934 with the proviso that if
the net income from the operations of the property of the lesser, less income
taxes and corporate expenses, exceed 3% in any year, the receiver will
pay the excess up to but not beyond 5% of the capital stock of the lessor.
In addition the receiver will pay the taxes and corporate expenses of the
lessor. The corporate expenses are limited to $2.400 per annum.

Chattahoochee & Gulf RR.-On the basis of 3% per annum on the capital
stock ($436,400) of the lessor from July 1 1934, with the proviso that if
the net income from the operations of the property of the lessor, less income
taxes and corporate expenses, exceed 3% in any year, the receiver will
pay the excess up to but not beyond 5% of the capital stock of the lessor.

In addition the receiver will pay the taxes and corporate expenses of the
lessor. The corporate expenses are limited to $2,250 per annum.

South Western RR.-On the basis of 5% per annum on the capital stock
($5,191.100) of the lessor, plus taxes and corporate expenses of the lessor.
The corporate expenses are limited to $4,000 per annum.

1931
1,944

6,614,844
1280533,972

1.19 cts.
$4.75
456.84
820,877

58,953.041
3.10 cts.

$0.54
$8,782

Traffic Statistics for Calendar Years
x1934 x1933 x1932

Avge. miles operated__.. 1,927 1.936 1,945
Rev. frt. carr. (tons)_._ 5,321,387 4,697,861 4,277,824
Rev, frt. carr. 1 mile-- -1120181862 991.000,545 916.700,433
Av. rev. per ton per mile 1.08 cts. 1.13 cts. 1.12 cts.
Rev, per frt.-train mile_ $3.96 $3.96 $3.93
Av, rev. tr. load (tons) _ _ 416.27 399.60 394.82
Passengers carried 1,006,929 577,955 534,399
Pass, carried one mile_ - _ 73,347,024 55,560,604 35,442,227
Av. rev. per pass. per mi. 1.57 cts. 1.79 cts. 3.10 cts.
Earns, per pass.-tr. mile $0.43 $0.38 $0.39
Oper. rev. per m, of rd $6,931 $6,268 $5,938
x Combined corporate and receiver's accounts.

Income Account for Calendar Years
x1934

Railway Oper. Revenues-
Freight $10,660,080

x1933

$9.815,252

x1932

$9,116,300
Passenger 1,151,774 994,920 1,097.364
Mail, express, &c 1.180,351 1,054.593 1,028.321
Incidental 338,459 236,244 270,944
Joint facility 22,486 31,332 34,719

Total ry. oper. revs- -$13,353,151 $12.132,343 $11.547,648
Railway Oper. Expenses-

Maint. of way & struct- $1,531,852 $1,417,876 $1,427,497
Maint. of equipment  2,863,369 2,668,084 2,200.480
Traffic 588,984 573,063 641,724
Transportation 5,354,413 4,849,628 5,156.746
Miscellaneous operations 55,161 40,457 63,097
General 949,339 809,020 845,643
Transp. for invest.-Cr_ 2,222 1,278 2,670

Total ry. oper. exps- -$11.340,897 $10,356,850 $10,422,516
Net rev, from ry. oper  2,012,254 1,775,494 1,125,132
Railway tax accruals 888,159 794,926 1,152.238
Uncollectible ry. rev_  3,233 2,068 5.490

Railway oper. Income_ $1,120,862 $978,500 def$32,597
Other income Dr445.180 Dr342,489 Dr239,277

Net ry. oper. income. $675,682
Non-Operating Income-

Dividend income  $22,965
Income from funded sec_
Miscell. rent income_ _ _ _
Miscell . non-oper. inc__ _

118,918
115,528

1931

$13,314,527
1,825,932
1,441,411
455.705
38.913

$17,076.488

$1.758,313
3.015,092
776,223

7,378,760
102,339
957,194

6,241

$13,981,681
3,094.807
1,342,074

6,776

$1,745.957
Dr164,393

$636,011 def$271.874 $1,581,563

$27,633
158,214
128,837
117,157

Total non-oper. Inc- _ $416,537 $431,841
Gross income  1,092,220 1,067,852
Deductions-

Int. on funded debt.... $3,010,294 $3,035,978
Int. on non-negotiable
debt to affil. cos  50,241 50,241

Rent for leased roads... 382,523 377,712
Miscellaneous  256,502 273,486

$226,039
161,799
126.340
112,494

$626,673
354.799

$3,004,679

59,300
343.597
288,900

Balance. deficit  $2,607,342 $2.669,565
Cora. dividends (33% %)-  

$596,712
558,545
133,777
135,187

$1,424,227
3,005,790

$2,938,256

54,368
343,603
261.301

$3,341,676 $591,737
700,000

Deficit  $2,607,342 $2,669,565 $3.341,676 $108,263
x Combined corporate and receiver's accounts.

General Balance Sheet Dec. 31 (Corporate and Receiver's)
1934 1933 1934 1933

Assets-
Inv. rd. & equip. 91,945,183 92,924,264
Imps. on leas.ry.

property since
June 30 1934_ 4,004,176 4,017,814

Depos. In lieu of
mtgd.prop.sold 132 132

Misc. phys. prop 659,979 549,653
Inv. in Mill. cos.:

Stocks  5,089.614 5,089,614
Bonds  65,000 65.000
Notes & etts.

of indebted-
ness  566,760

Advances_ _   776,879
Other investm'ts:

Stocks  344,238
Bonds  321,852
Notes,adv.,&e 900,341

Cash  1,449,132
Time drafts and

deposits 
Special deposits_ 132,151
Loans & bilis rec. 74,769
Net bal.rec.from

sets. & condue
Misc, accts. rec.
Mat'ls & supplies
Int. de diva. rec_
0th. curr. assets
Work, fund adv_
Insur. & oth. fds
0th. def'd assets
Rents & insur.
prem. paid in
advance 

Dist.. on fund. dt
Oth.unadj.debits

30,430
475,272

1,064,149
70,276
15,625
15,554

345,540
34,194

8,777
762,582
316,636

566.760
760.313

344,238
321,852
874,951
715.794

500,000
11,926

140,199

60.673
384,999
953,672
106,953
10,456
15,514

359,540
36,291

6,350
804,989
287,396

3
Stock  20,000,000 20,000,000
Grants in aid of

construction  6,343 5,950
Equip.obligat'ns 2,994,000 3,597,000
Mortgage bonds 48,613,000 48,613,000
Underlying liens 4,840,000 4,840,000
Income bonds  269,000 269,000
Notes-RFC.. 2,894,292 2,894,292
Receiver's ctfs_ 609,000
Non-neg, debt to

affil. cos  995,107 995,108
Loans & bills pay 1,998,885 2,066,705

& car-serv.
balances pay.. 89,580 45,145

Audited IteCtS.
wages payable 1,271,143 1,246,061

Misc. accts. pay. 295,212 365,461
Int. mat'd unpd. 5,528,218 2,847,718
Unmat. int. accr 675.579 677,411
Unmat'd rents
accrued  10.323 10,587

0th. curr. Babas 24,620 29,257
Deferred Habib. 4,024 36,867
Tax liability... Dr10,902 833
Accr. dep., equip 11,877,256 11,765,290
Accrued deprec.,

miscell. phys.
property  238,582 238,582

0th. unadj. cred 380,798 239.855
Add'ils to prop.
thru. income
and surplus  4,049,222 4,009,716

Funded debt re-
tired through
inc. & surplus 229,213 229,213

Profit and loss_ 1.585,030 4,886,296

Total 109,467,525 109,909,345 Total 109,467,525 109,909,345
V. 140, P. 2177.

s."----Central Power & Light Co.-Preferred Dividends---
The directors have declared a dividend of 43.0 cents per share on the

7% cum. pref. stock. par $100. and 373% cents per share on the 6% cum.
pref. stock, par $100, both payable May 1 to holders of record April 15.
Similar distributions were made Feb. 1 last. Nov. 1 and Aug. 1 1934. No
payments were made in May or February of 1934.
The company on Nov. 1 1933 paid a dividend of 433% cents per share on

the 7% pref. stock. as against 873% cents per share on May 1 and Aug. 1
1933 and $1.75 per share previously each quarter. On the 6% pref. stock
a dividend of 37 cents per share was paid on Nov. 1 1933. as compared
with 75 cents per share on May 1 and Aug. 1 1933 and $1.50 per share in
preceding quarters.-V. 140, p. 1999.

Central RR. Co. of New Jersey-Annual Report-
Charles It. Ewing, President, says in part:
Operations for Year-Operating revenues aggregated $29,022,115, an

Increase of $1,620,786, or 5.91% compared with 1933. Operating expenses
were $20,247,792, an increase of $599,201, or 3.05% compared with 1933.
Operating ratios for the past six years were as follows: 1929, 72.62%;
1930, 73.74%; 1931, 74.67%; 1932, 73.07%; 1933, 71.71%; 1934. 69.77%.

Taxes-Tax assessments as levied by the State of New Jersey, for the
years 1932, 1933, also for the year 1934, are now in litigation in the State
and Federal courts.

Financial-During 1934 a total of $1,082,500 of the outstanding equip-
ment trust certificates were retired. The balance of this class of debt, now
outstanding, will mature serially each year and be fully retired by Aug. 1
1941.

Railroad Credit Corporation-During the period Jan. 4 1932. to March 31
1933, company collected and turned over to the Railroad Credit Corpora-
tion under requirements of the Marshalling and Distributing Plan, $979,541.
During 1933 four distributions were received for amounts aggregating
$97,954, and during the year 1934 nine distributions were received for
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amounts aggregating $176,317, leaving a balance due company as of Dec. 31
1934. of $705,269.
A loan of $500,000 which had been obtained by the company from the

Railroad Credit Corporation in 1933, has been fully repaid.
Traffic Statistics for Calendar Years

1934 1933 1932 1931
Total revenue freight_ __ 22,897,935 20,253,865 20,813,670 28,652,719
Tons carried one mile_ _ -1689050778 1510973,865 1548584,742 1936541,455
Revenue per ton per mile 1.339 eta. 1.399 eta. 1.478 eta. 1.549 cis.
Passengers carried  16,348,064 16.108,372 18,703,829 22,488,670
Pass. carried on mile_ _ _342,071,328 337,297.092 379,663,655 419,694,846
Rev, per pass, per mile_ 1.229 cis. 1.242 cis. 1.334 cts. 1.541 cis.

c Represented by 115,100 participating shares and 115,100 ordinary share
both of no par value. d Represented by 106,388 no par participating shares
and 106,388 no par ordinary shares. e Represented by 140,637 no par
participating shares and 149,637 ordinary shares no par.-V. 140. p. 635.
---Chain Store Investment Corp.-Accumulated Dividend.
The directors have declared a dividend of 31 per share on account oft'

accumulations on the $6.50 preferred stock, no par value, payable May 1
to holders of record April 15. A similar payment was made on Feb. 1, last
and compares with 50 cents per share paid on Nov. 1, Aug. 1 and on May 1
1934, while on Feb. 1 1934 a distribution of 25 cents per share was made.
Following the May 1 payment, accruals on the peeferred stock will amount
to $20.62% per share.-V. 140, p. 795.

Combined Operating Account for Calendar Years
Operating Revenue- 1934 1933 1932 1931

Merchandise $11,167,220 $10,820,213 $12,104,999 $17,786,080
Bituminous coal  2.692.000 2.432,0002,571,000 2,962,600
Anthracite coal  8,762.000 7,889,000 8.207,000 9.251,000
Passenger  4,205,023 4.189,035 5,066,452 6,467,167
Express and mail  641,111 611,994 763.371 1.073,969
Water line  272,932 249,059 291.969 311,372
Water transfer  419.970 396,737 422.890 416,828
Incidental  716.261 682,503 790,966 1,012,740
Miscellaneous  145,598 130,788 138.822 160.075

Chesapeake & Potomac Telephone
Calendar Years-

Local service revenues 
Toll service revenues 
Miscellaneous revenues 

Total 
Uncollectible operating revenues 

Total operating revenues 
Current maintenance 
Depreciation expense 
Traffic expenses 
Commercial expenses 
Operating rents 
General and miscellaneous expenses
Taxes 

Net operating income 
Net non-operating income 

Income available for fixed charges
Fixed charges 

Balance available for dividends 
Dividends on preferred stock (7%)
Dividends on common stock 

Balance transferred to surplus 
Comparative Bala
1934 1933

Assets-
Telephone plant _50,092,094 50,025,279
Other investmls__ 39,443 38,022
Miscell. phys. prop 16,678 16,659
Cash & deposits... 173,009 143.874
Working funds_ _ . 13,482 16,727
Mat'l & supplies... 285,539 215,640
Accts. reedy. dr

other curr. assets 1,238,321 1.164,117
Prepayments  140,031 112,269
Other defd. debits  273,254 387,181

Co. (Balt.)-Earns.
1934 1933

$9,795,237 $9,502,630
2,667,960 2,509,669
423,325 413,200

$12,886,523 $12,425,499
41,510 127.968

$12,845,012 $12.297,531
2,230,332 2,072,209
2,155,619 2,201,853
1,918,058 1,706,543
1,060,491 1.022,320
179,361 199,549

1,057,842 1,058,294
1,598,872 1,609,120

Total $29,022,116
Operating Expenses-

Maintenance of way, &c. $1,653,109
Maintenance of equip 4,972,514
Transportation expenses 11,622,633
Traffic expenses  523,224
General expenses  1,295,909
Miscell. operations  180,525
Transp. for inv.-Cr__ _ 121

$27,401,329

$1,825,578
5,098,950
10,969,223

511,803
1,097,277
146,242

483

330.357,469 339,441,831

$2,306,481 $3,754,016
5,768,363 7,355,145
12,182,201 16,065,816

604,440 703,431
1,140,202 1,325,610
181,514 248,16j

509 760 $2,644,437 $2,427,642
726 1,388

Total 320,247.793
Net revenue  8,774,323
Railway tax accruals_ _ _ 4,545,868
Uncollectible revenue...... 21,060
Hire of equipment  1,030,272
Joint facility rents  116,369

$19,648,591
7,752,738
4,500,328

3.406
910,733
84,503

$22,182,692 $29,451,426
8,174.777 9,990,406
4.857.581 4,759,326

9,939 2,713
689,472 823,655
110.487 179,929

32,645.163 32,429,031
142,489 220,894

32,502,674 32,208,137
210,000 210.000

2,100,000 2,100,000Net oper. income.. _ - - $3,060,752
Non-Operating Income-

Miscall. rent income__ _ 3301,189
Non-oper. phys. prop...... 131,126
Dividend income  223,269
Income from funded sec_ 292,088
Inc. from unfunded sec_ 29,630
Release of premium on
funded debt  1,231

Miscellaneous  59,290

$2,253,768

3324,794
168,106
222,302
373,746
37.762

1,231
68.265

$2.507,298 $4,224,783

$359.311 $385,128
249,253 238,128
216,941 318,377
375.436 456.183
81,675 182,952

1.231 1,231
310,257 68,763

3192,674 def3101,863
vice Sheet Dec. 31

1934 1933
Liabiltties-

Common stock...30,000,000 30,000.000
Preferred stock__ 3,000,000 3,000,000
Prem, on cap. stk. 15,419 15,419
Adv. from Amer.
Tel & Tel. Co__ _ 1,300,000 2,650,000

Notes sold trustee
of pension fund.. 1,450,644 1,305,722

Customers' deposits
& adv. billing &
payments  299,967 297,722

Accts. payable &
other curr. liab. 579,163 490,910

Accr. liabilities not
due  707,684 629,203

Deferred credits  1,668 595
Depreo. reserve.. .12.493,254 11,483,357
Other reserves..... 3,000 3,000
Surplus reserved... 923,290
Unapprop. surplus 1,497,763 2,243,840

Gross income  $4.098,577
Rent for leased roads__ _ 2,385,014
Misceooaneous rents..  343,309
Miscell. tax accruals_ __ _ 309,739
Int. on funded debt_ _ _ _ 2.573,421
Int. on unfunded debt  11,547
Maintenance of invest-
ment organization_ ._ _ 225

Miscell. income charges_ 11,392
Income. applic. to sink.
fund., &c., res. fund_ 20,297

$3,449,971
2,384,794
355,019
344,480

2,648,877
13,262

13,278

19.044

14,101,402 35,875,543
2.379,907 2,379,237
355,662 353,944
405,602 311,307

2,702,554 2,776,388
70,502 9.674

204 1.229
15.054 12,438

17,738 13,484

Net loss  $1,556,368
Dividends Paid 

$2,328,782 31.845,821 prof$17.842
  (4%)l097472

Balance, deficit  $1,556,368
Shares of capital stock

outstanding (par $100) 274,368
Earns, per sh. on corn... Nil

$2,328,782

274,368
Nil

31.845,821 31,079,630

274,368 274,368
Nil 30.06

Total 52,271,852 52,119,768
-V. 138, P. 3598.

Total 52,271,852 52,119,768

Balance Sheet Dec. 31
1934 1933 1934

Assets- $ Liabilities-
Road & equip...156,937,072 161,659.393 Capital stock _ _ 27,436,800
Imp, leased rys. 13,985,887 13,983.741 Mtge. bonds__ 53,343,500
Inv. in attn. cos.. Non-negot. debt
Stocks  5,390,892 5.293,293 to Mill. cos _ _ _
Bonds  2,060,000 2,060.000 Interest, divs.,
Advances 5,894,881 5,860,221 &c., due  918.143
Notes  240.000 240,000 Accts. di wages_ 1,723,075

Other investmls 5,823,816 5.898.389 Traffic, &c., bal. 1,058,896
Mlso. phys. prop. 3,517,359 3,507,211 Miscell. accts... 347,060
Secs. unpledged 1,074,000 1,074,000 Interest & rents
Cash  3,765,566 2,561,948 accrued  69,224
Special deposits.. 405,301 330,729 Taxes  6,967,875
Traffic, &c., bal. 777,140 726.743 Prem. on funded
Misc. accounts_ 1,169,311 1,119,624 debt  8,614
Loans & bills rec. 4.142 3,959 Deferred accts 270,208
Agta. & conduct. 333,930 321.709 Unadj. accounts 68.078
Mans & suppl's 1.955,885 1,758.889 Insur. & cas. res. 472,458
Int. dc diva. rec.. 140,962 140,084 Corporate surp_ 67,318.781
Ins., &c., funds_ 501,842 466,860 Accrd. deprec_ _ 30,247,968
Oth.unadl.accts. 2,511,008 2,032,392 Profit and loss  16,558,215
0th. def. assets_ 310,799 351,539

1933
a

27,436,800
54,426,000

402,046

917,921
1,669,554
1,069.902

21,167

92,138
4,787,157

9.845
283,144
33,009

437,476
67,498.302
31,336,881
18,969,382

Chesapeake & Potomac Telephone
D. C.-Earnings-
Calendar Years-

Local service revenues 
Toll service revenues 
Miscellaneous revenues 

Total 
Uncollectible operating revenues 

Total operating revenues 
Current maintenance 
Depreciation expense 
Traffic expenses 
Commercial expenses 
Operating rents 
General and miscellaneous expenses
Taxes 

Net operating income 
Net non-operating income 

Income available for fixed charges
Interest 

Balance available for dividends 
Dividends on common stock 

Balance to surplus 
Comparative Balance

1935. 1934.
Assets- 5

Telephone plant. _36,365,106 35,042,918
Other investments 16.575 16,575
Miscell. phys. prop 28,444 28,444
Cash and deposits. 335,682 74,371
Working funds... 10,177 10,2C3
Mat'l & supplies__ 481,375 518,349
Accts. receivable &
other. curr. assets 1,192.051 1,166,139

Prepayments  136,946 137,261
Oth. det'd debits  44,712 55,495

Co., Washington,

1934 1933
$7.534,668 $8,011,281

837.891 766,634
450,602 461,925

$8.823,161 $9,239,841
39,459 109.000

38,783,702 39,130.841
1,776,841 1,524,218
1,529,935 1,493,822
1,777.213 1,649,307
1,001,464 889,032

33,050 40,739
748,148 696,473
608.075 757,098

31,308,976 32.080.150
1,082 5,424

$1.310,058 32.085,574
329,418 305,824

Total  206,799,795 209,390,721
-V. 140, p. 2177.

Century Shares Trust-Earnings
3 Months Ended March 31-

Cash dividends 
Interest 

Total income 
Trustees' fees 
Operating expenses 
Depository fee 

Net income 
Undistributed income Dec. 31 1934 
Net div. accrued on purchase and

sales of participating shares 

Undistributed income 

Balance Sheet
Assets- 1935
b Investments-

Insurance companies:
Casualty insurance...... $102,366
Fire insurance  2.131,311
Life insurance  460,508

Banking institutions:
N.Y. banks & trust cos 985,443
Other bks. & trust cos. 300,478

U. S. Treas, notes and
certificates 

Cash with brokers  125,104
Accounts receivable.... _ _ 1 17,211?
Dividends receivable__ _ j

Total  206.799.795

-
1935 1934
$23,419 • 319,326

22

209.390.721

1933
318.460

1.009

3980,640 $1,779,750
1,440,000 1,400,000

def$459.360 $339,750
Sheet Dec. 31

1934 1933
Liabilities-

Common stock__ _18,000,000 18,000,000
Adv. from Amer.
Tel dr Tel. Co- 3,570,000 3,670,000

Notes sold to t'tee
of pension fund_ 1,694,574 1,528,350

Cust. deposits and
adv. bill. & pay't 232,000 233,950

Accts, pay. dr oth,
current liabilities 1,924,067 832,984

Accr. hal). not due 169,457 299,763
Deferred credits.... 1,096 1,096
Depreo. reserve... 8,715,131 7,707,311
Surplus reserve_ 460,949
Unapprop. surplus 4,304,743 4,315,312

323,419 319.348
120

2.876 933
468 387

$19,468
40
883
386

319,955 318.028
828

687 122

$18,160

$21,470 $18,150
March 31
1934 1933

$67,957 $67,957
1,698,087 1,519,533
368,868 341,896

858,504 1,193.986
300,604 341,650

205,383
1,658 33,288

13,268 15,151

$18,160

1932

$232,330
2,620,342
1,127,211

1,276,093
473,815

77,2484,7982

Total38,611,069 37,049,756
-V. 138. p. 2080.

Chicago & Eastern Illinois
The Interstate Commerce Commission

reorganization of the company to July
ment was granted at the company's
Reconstruction Finance Corporation.

ndi anapolis &
Committee-
A protectiv commite has bean formed

apolis& Lou ville Ry ls t mtgeTgold
bers of the committee e: Henry R.

  Ladenburg, Thalmann & Co., and David
Paul Porzelt, 25 Broad St., New York,
husen & McCloskey, 25 Broadway,
The committee in a notice to the
The functions of the committee will

In reorganization proceedings, to propose
the preparation of a plan of reorganization,
insure that no plan shall become effective
mittee, is in any way unfair or adverse
by the bonds.
The committee does not, at this time,

does it request any holder to make any

Total 38,611,069 37,049,756

Ry.-Hearing Postponed-
has postponed the hearing on

15 from April 15. The postpone-
request and was assented to by the
-V 140, p. 2178.

Louisville Ry.-Protectise

for the holders the Indian-
bonds due Jan. 1 19 The mem-
Hayes, Chairman; FOlix T. Rosen,

Remer, N. W. Ayer & Son, Inc.
is Secretary. and House, Holt-

New York, are counsel.
holders of the bonds states in part:
be to intervene, through its counsel,

or consult in connection with
and, generally, to endeavor to

which, in the opinion of the com-
to the rights and interests evidenced

ask for deposit of any bonds nor
advance payment or assume any

Total  $44,122,422
Liabilities-

Accrued expenses  2,003
Accounts payable 
Res. for Fed. inc. tax_
Shares outstanding  e4,098,949
Surp. resulting from re-
tirement of shares_

Balance of profit and loss
from sales of securities

Undistributed income  21,470

33,308,949 33.718,846

3460 $449
3,437

d3.289,860 c5,519,889

554.258

 d12,378,230
18.630 19,044

35.831,839

$772

a5,815,094

265.148

def277,026
27.852

Total  34,122,422 33.308,949 $3,718,846 35.831,840
a Represented by 115,650 participating shares and 115,650 ordinary

shares, both of no par value. b Market value March 31 1934. $1,973,838.
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personal obligation whatsoever, either for services or for expenses in con-
nection with its activities. It is willing to look to the Court having juris-
diction of any reorganization proceedings for any reimbursement and(or)
any compensation in accordance with Section 77 of the Bankruptcy Act
or whatever other law may be appropriate.-V. 140, p. 2349.

Chicago & North Western Ry. ,Not in Ned of Financial
Reorganization-Reconstruction Loan Extended
The company is not now in need of financial reorganization in the public

interest, the Inter-State Commerce Commission decided April 6 in approv-
ing the extension of time payment, for a period of not to exceed two years,
of the loan by the Reconstruction Finance Corporation to the company
maturing April 13 1935 in the amount of $3,807,583. The Commission,
as a condition to the 

i 
extension required the company to maintain collateral

behind the loan as provided n the original agreement.
The report of the Commission states in part:
On Feb. 23, Sept. 29 and Oct. 22 1932, upon previous applications, we

approved loans to this applicant by the Finance Corporation, upon pre-
scribed terms and conditions and for specified purposes, of 17,600,000.
$12.461,350 and $1,000,000. respectively, likewise on Feb. 4 1933, a loan
of $11,127.700: on Aug. 8 1933, a loan of $3,862,000: on Sept. 29 1934, a
loan of $7.357.000, and on Oct. 17 1934. a loan of $4,138,000. The times
of payment originally prescribed for certain of these loans were extended.
or the terms otherwise modified, and by our orders issued without report,
on March 16 1933 and on Oct. 27 1934. Loans totaling $47.546,050 were
thus approved, on which $46,588,133 had been advanced to Dec. 311934.
and $3,538,000 had been repaid to Feb. 1 1935. leaving $43,050.133 out-
standing on the latter date. Of the total thus outstanding, $27.302.933
was carried in current liabilities account and the remainder as funded debt.
The applicant states that the U. S. Government was, on the other hand,
indebted to it in the amount of $2,241,510 on Feb. 11935, for Post Office
Department account, passenger and freight accounts, and tax refund.
The applicant, on April 4 1934. borrowed $1,360,000 from the Federal

Emergency Administration of Public Works, pursuant to our approval of
proposed maintenance, as desirable for the improvement of transportation
facilities, decided Dec. 20 1933. A further application of this company
for our approval of proposed maintenance and equipment was withdrawn
and the proceeding dismissed without report on Oct. 17 1934. As of
Dec. 31 1934, the applicant was indebted to the Railroad Credit Corp.
upon demand notes in the amount of $1,656,802, to the Sioux City Bridge
Co. for a temporary loan in the amount of $513.961 payable on demand,
and to Kuhn, Loeb & Co. and others upon 5% notes payable Oct. 13 1936.
totaling $5,000,000. The total of loans and bills payable as of Dec. 31 1934,
including 827,302,933 owed to the Finance Corporation in this account,
was thus $34,473,696.
Funded debt outstanding at the present time and maturing prior to 1941,

other than the Reconstruction loans, the Public Works improvement loan,
and equipment obligations, consists of $14,775,000 of collateral trust 61.6%
bonds, clue March 1 1936 and $4,000,000 of Sioux City & Pacific RR.
1st mtge. 3S % bonds due Aug. 1 1936.
The applicant estimates that its cash on hand, which was in the amount

of $4.186,600 on Jan. 31 1935 and $5.316,500 on Feb. 28 1935, will be
reduced to $2,939,400 on April 30 1935. On May 1 1935, interest pay-
ments of $4.425,600 will be due, the requirements of the latter date thus
exceeding the expected amount of cash available by $1,486.200. without
considering amounts required for minimum working cash and installments
on equipment obligations. For the calendar year 1935 a deficit in net
income of $4,820,902 is estimated by the applicant; and requirements for
cash disbursements are expected to exceed cash receipts by $10,112,400.
The required disbursements for the year are expected to exceed the cash
available by an amount sufficient to exhaust all cash on hand, and to pro-
duce a deficit in the cash account forecast for Dec. 31 1935. of $3,979,000.
The excess of requirements for cash disbursements over expected receipts

is $5,291.498 more than the amount required to finance the expected deficit
In net income, the additional requirements including $2,000,000 for prop-
erty additions and betterments, $670.000 for taxes carried over into the
accounts of the current year. $1,461,000 for vouchers and payrolls carried
over, and $1,154,650 for interest to be accrued but not received from the
bonds of the Chicago Minneapolis St. Paul & Omaha Ry. Maturities of
bonds and equipment-trust certificates amount to $6,069.800 for the year,
and depreciation accruals to $5,150,000, a balance being produced by
delayed receipts and lap-over items.
The forecast of cash receipts and disbursements assumes that maturing

loans from the Finance Corporation and the Railroad Credit Corporation
will be extended. It does not include any increase in rates under the Com-
mission's decision of March 26 1935.

President Sargent Says Even Temporary Suspension of Fixed
Charges, If It Came, Would Not Be Alarming-

Addressing the stockholders at the annual meeting on April 9, President
Sargent said that In his judgment the worst that could possibly happen
while the road is tiding over this present period of uncertainty would be a
temporary suspension of certain service charge payments, and this in his
opinion would be only temporary.
"With a reasonable improvement in tonnage in the immediate future we

ought to begin to see a way for relief from the close margin of uncertainty
as to our financial affairs that has made our problem so difficult clueing the
past three years," he said.
"While I do not wish to be understood as predicting the failure to pay

fixed charges, yet I do feel justified in assuring our stockholders that even
a temporary suspension of payments as to certain classes of securities would
not be an alarming situation.

After citing North Western's unbroken record for meeting its obligations
and outlining the nature of its territory. President Sargent added that
"the time is bound to come, and that time very soon, when earnings will
so improve as to properly care for the company's obligations and afford
a fair return to its stockholders."
In answer to a question Mr. Sargent said he does not want to borrow any

more money, as he does not think it to the interest of North Western's
stockholders. "The time has come when you have got to quit piling up
this debt and adjust it if necessary without borrowing more money, 

, 
' he

said.
Walter J. Kohler, former Governor of Wisconsin, was elected a director

for three years to fill the vacancy caused by death of Henry C. McEldowney.
Harry W. Rush of New York was elected a director for a term of two years
-V. 140, p. 2178.

Chicago Rock Island & Pacific Ry.-Earnings.--
February- 1935 1934 1933 1932

Gross from railway  $4,559,311 $4,665,432 $4,249,211 $5,788,165
Net from railway  196,447 681.473 366,061 1,182,694
Net after rents  def464,927 def6,481 det391,277 302,495
From Jan 1-

Gross from railway  9,285,906 9,698.658 8,929,376 11,625,182
Net from railway  371,048 1,527,328 945,764 1,863,053
Net after rents  def948,266 153,779 def550,837 141,192
-V. 140, P. 2350.

----Chicago Union Station Co.-Bonds Authorized-
The Interstate Commerce Commission on April 6 authorized the company

to issue $16,000,000 4,7° first mortgage bonds, series D, and $2,100.000 4%
guaranteed bonds, the first mortgage bonds to be sold at not less than 98 Yi
and the guaranteed bonds to be sold at not Ices than 99, and the proceeds
used to redeem first mortgage 6 % bonds, series C.

Authority was granted to Chicago Burlington & Quincy RR., Chicago
Milwaukee St. Paul & Pacific RR., Pittsburgh Cincinnati Chicago & St.
Louis RR. and Pennsylvania RR. to assume obligation and liability, as
guarantors. In respect of the bonds.
The report of the Commission says in part:
The station company has arranged, subject to our approval, to sell the

bonds to Kuhn, Loeb & Co., Lee Higginson Corp., Brown, Harriman &
Co., Inc., and their associates. Edward B. Smith & Co., Field, Clore & Co.,
First Boston Corp., White, Weld & Co. and Lazard Freres & Co., Inc.
The $16,000,000 of 407 first mortgage bonds, series D. are to be sold at
9834 and the $2,100.000 of 4% guaranteed bonds at 99. At these prices the
annual cost of the series D bonds would be approximately 4.09% and of
the guaranteed bonds 4.134%.
The proceeds of the 4% guaranteed bonds will be used to defray the cost

of the refinancing, amounting to about $2,100,000. and consisting of
premium on the bonds redeemed. $1,600,000: discount on the bonds sold.
$261,000: tax on sale. $18,100, 90 days' interest. $181,000, and other ex-
penditures, $39,900. The proprietary companies will permit the cancella-
tion of advances due to them by the station company to 'the extent of the
amount of guaranteed bonds issued. The advances as of Jan. 31 1935
amounted to $17,273,442. The waiving by creditors of obligations due to

Other income  131 ,403 352,449 339,307

Total net earnings and
other income  $4.930,322

Fixed charges  x1,648,376

Net income  $3.281,945
Pref. div. requirements
on $40,000,000 5%
cum. pref. stock  2.000,000
x After deducting interest charged

Balance Sheet as
(Property leased to Un

Assets-
Property 8114.853.722
Rec. from affiliated cos  4,107,192
Cash in banks  5,339,953
Special funds & deposits__ _ _ 23,399
Unamottlzed debt discount
and expense  3,120,462

$5,664,449 $6,875,902
x1,504.377 x1,497,972

them on open account is not an appropriate basis for the issue of bonds by
a debtor, as proposed by the station company. The latter's general balance
sheet as of Jan. 21 1935 shows investment in road and equipment and other
investments, $83,760,436; cash, $984,877, and material and supplies, 827,-
315, totaling $84,772,628. capital stock, $2,800.000. and funded debt,
$67,000.000, or a total of $69,800,000. From this it would seem that there
are uncapitalized book assets in an amount sufficient to support the issue of
the additional amount of bonds. However, the $17.273.442 due to the
proprietary companies represents advances made by them to pay interest
on the bonds of the station company during the period of construction.
This amount is nearly one-fifth of the investment in road and equipment,
an excessive interest cost occasioned by delays in developing the property
that were largely beyond the control of the station company. B bile ex-
penditures of this character may be included in the cost of construction, we
are of the opinion that the entire amount thereof in such case as this would
not constitute an appropriate basis for the issue of bonds. A reasonable
amount of the interest may be considered such a part of the cost of construc-
tion as to afford support for the $2,100,000 of guaranteed bonds proposed
to be issued.
The savings in interest on the proposed bonds as contrasted with the

interest on the bonds to be retired, would amount to $300.000 for the first
year and would increase each year thereafter as bonds are retired through
the operation of the sinking fund created by applying the savings to the
sinking fund. The yearly payment of $300.000 into the sinking fund for
seven years. without considering the additional savings resulting from the
retirement of the bonds, would provide for the redemption of the entire
issue of the guaranteed bonds by April 1 1943. Thereafter the saving in
interest to the applicants would be $400,000 yearly, or a net saving for the
20 Li years the first mortgage bonds would then have to run to maturity
amounting to $8,100.000 above the cost of the refinancing.
The station company's first mortgage dated July 1 1915 provided for a

total issue of $60,000,000 of first mortgage bonds, all of which is now
outstanding, and consists of $30,850,000 of 435% series A bonds. $13,150,-
000 of 5% series B bonds and $16,000.000 of 644% series C bonds. The
series A and series B bonds are callable at 105 and the series C bonds at 110.
The first mortgage which is now closed has no provision for creating a
sinking fund, but a new series of bonds may be created to retire an out-
standing series. This the station company proposes to do, as has been
previously set forth, and should ultimately result in a substantial saving
to the applicants; and after the proposed guaranteed bonds have been retired
through use of the savings, would do so without increasing the total mort-
gage indebtedness of the station company. On behalf of the station com-
pany it Is urged that it would not be desirable to complicate the plan of
refinancing by injecting a sinking fund requirement, thus necessitating a
change in the provisions of the mortgage and a differentation between the
treatment of the holders of the several series of bonds. In view of these
circumstances, and because of the benefit which should accrue to the appli-
cants under the proposed plan, we will not require that provision be made
for a sinking fund for the series D bonds.-V. 140. p. 2179, 2350.

Chrysler Corp.-Dodge Sales Rise-
Retail sales of Dodge passenger cars in week ended March 30 total

4,854 units, a gain of 9.2% over 4,446 sales in preceding week. Passenger
car sales in first quarter amounted to 39,963. or 92.1% more than the
20,807 sales in like period last year.
Dodge truck sales of 1,338 units in last week of March were 27.9% over

1,046 in preceding week and sales for first quarter of 11,376 units were
19.4% over 9,529 units in first quarter a year ago.

Retail Sales-
Retail sales of Chrysler-made cars made a new record for the third suc-

cessive week, with a total of 18,115 units during the week ended April 6,
a gain of 2.4% over the preceding week and 22.8% above the corresponding
week last year, which was the peak sales of the spring buying season. Sales
for the week were nearly twice those of the same week in 1929.-V. 140.
p. 2350.

Cincinnati Gas & Electric Co.-Earnings-
(Consolidated with earnings statement of Union Gas & Electric Co.,

which operates the properties of Cincinnati 3G3as & Electric Co. as lessee,
paying as rental the entire net income of the property.)

1934Calendar Years- 1931
Gross earnings $20,743,180 $21,587,454 $23.028,117 $25,071,196
Oper. exps. (excl. of tax.) 11,659,309 12,023,783 12,270,401 12,954.030
Provision for renewals
and replacements_ _ _ _ 2.216,801 2,048,230 2.039,184 2,133.983

Taxes  2,068,151. 2,203,441 2,181,936 2,247.064

Net oper. earnings_ $4,798,919 $5,312,000 $6.536,595 $7,736,119
265,550

$8,001.659
x1,488.268

$4,160.072 $5,377,930 $6,513,390

2,000.000 2,000,000 2,000,000
to construction.

of Dec. 31 1934
ion Gas & Electric Co.)

Liabilities-
5% preferred stock  840.000.000
Common stock  230,000,000
1st mtge. series A 4s  35,000,000
Accounts payable  7,799
Accrued team  478,212
Accrued bond interest  350,000
Contingent earnings (net)._ 2,798,289
Reserves-Retkements   10,059,296

Contingencies  1,405,761
Surplus  7,445,370

Total $127,494,729 Total  $127,494,729

a Authorized and outstanding, 750,000 shares, no par.-V. 139. p. 3476.

City Ice & Fuel Co.-New Director-
Ben Adams has been elected a director succeeding Joseph Adams. de-

ceased.-V. 140, p.2350.

Cleveland Graphite Bronze Co.-Stock Offered-An
offering of 20,000 shares of common stock, which has been
registered with the Securities and Exchange Commission, is
being made through F. Eberstadt & Co., Inc., New York,
and Prescott, Biggar & Co., Cleveland, at an initial price of
817 per share and thereafter at the market. The offering
does not represent new financing by the company.
The 20,000 shares initially, offered have been tendered to the under-

writers by stockholders, all of whom have been invited to contribute shares
on the same basis.
The company is one of the country's leading manufacturers of engine

bearings for the automotive industry.
Since its formation in 1919 the company has earned aggregate net profits

in excess of $4,000,000 and has paid out in dividends more than $2,000,000.
according to the prospectus. Sales of $4,696,381 and net income, after
Federal taxes, of $510,802 in 1934 were the largest in the company's his-
tory. These compare with sales of $2.654,628 and net income of $377,161
for 1933. The 1934 earnings were equivalent to $1.58 per share on 321,928
common shares now outstanding. Net income for the first quarter of 1935
is estimated by the company to have been equivalent to approximately
$1.65 per share-more than was earned during the entire year of 1934.

Stockholders of the company recently approved an increase in the author-
ized common stock to 400,000 shares and the 321,920 shares now out-
standing reflect a split-up on a two-for-one basis. Dividends on these new
shares are being currently paid at the annual rate of $1 per share. The
company has no preferred stock or funded debt.

During the past three years the company's production has been absorbed
almost entirely by the automotive industry, the majority of its output being
purchased by Ford, Chrysler, General Motors, International Harvester.
Studebaker, Nash and other automoolle manufacturers.
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The company has agreed to make application for the listing of its common

stock on the New York Stock Exchange or the New York Curb Exchange.-
140. p. 2180.

Coca-Cola Bottling Co.-Dividend Increased-
The directors have declared a quarterly dividend of 40 cents per share on

the common stock, par $1, payable April 20 to holders of record April 10.
This compares with 25 cents ;per share paid on Jan. 20 last, and Oct. 20
1934; 15 cents on July 20, April 20 1934 and Dec. 30 1933, 33 cents paid on
April 20 and Jan. 20 1933, and 40 cents per share during. each quarter of
1932. In addition an extra dividend of $1 per share was paid on Jan. 20 last.
-V. 140, P. 796.

& Southern Ry.-Refunding Plan*--?Jitt*"'")
Ralph Budd, President in a circular dated April 8 sent to holders of the

gen. mtge. 434 % gold bonds, series A, due 1980 states:
"In the communication dated Jan. 14 1935 (V. 140, p. 472), the company

requested your assent to an extension of the maturity of the principal of its
refunding & extension mortgage 434% bonds due May 1 1935. Subse-
quently thereto the company's plans in respect of this maturity have
developed as follows:

After discussion with the Reconstruction Finance Corporation the
company is making application to the RFC and the Interstate Commerce
Commission for approval of a program in respect of the maturity on May 1
1935 of its refunding bonds.
Under this program, if approved, the RFC will finance the purchase

of all or any part of the $28,978,900 refunding bonds, outstanding in the
hands of the public, at the principal amount thereof. (accrued interest to
maturity. May 1 1935, will be provided by the company.) The maturity
of the principal of the refunding bonds will be extended for 10 years to
May 1 1945 at the present interest rate of 434% and upon terms and con-
ditions otherwise, within the limitations contained in the communication
dated Jan. 14 1935. Company will agree to purchase from the RFC not
later than Jan. 1 1945 all such extended refunding bonds at the time held
by the RFC.
In addition to the extended refunding bonds which the RFC will hold,

the program contemplates the pledge with the RFC to secure the per-
formance of the company's obligation, of the following:

$4,190,000 of company's general mortgage 434 % bonds, series A.
The entire interest of this company, in the form of stock and obligations,

in Forth Worth & Denver Northern Ry., such obligations to be put in such
form as to be equivalent to a first mortgage on the property of that com-
pany,
81,000,000 of United States Government securities; and
$2,000,000 of Chicago Burlington & Quincy RR. gen. mtge. 4% bonds,

made available by that company.
Under this program the RFC will reserve the right to sell any of the

extended refunding bonds at any time. While the refunding bonds will be
extended for 10 years at an interest rate of 434%. the program contemplates
that the RFC will, in respect of the extended refunding bonds held by it,
refund to the company all interest in excess of 4% which it collects for the
first year of the obligation and reserves the right to make refunds after the
first year if it wishes to do so in conformity with its policy in lending to
railroads.
The RFC will participate in the foregoing program, which fully meets

the problem of this impending maturity and in a manner which should
affect favorably the general credit of the company, only upon condition
that the holders of substantially all of the general mortgage bonds assent to
the above mentioned extension of the maturity of the principal of the
refunding bonds as contemplated in the foregoing.

In response to the communication dated Jan. 14 1935 the holders of
$11,055.000 of general mortgage bonds or 55.277 of the $20,000,000 of such
bonds now outstanding have already presented their bonds to be appro-
priately stamped. In addition to the foregoing the holders of $2,246,000 of
general mortgage bonds or 11.237 additional of the outstanding bonds
have agreed to present their bonds for stamping when, including their
holdings, more than 75% of the bonds have assented. Additional holders
have indicated an intention to deposit in the near future in amounts suf-
ficient to justify the belief that over 76% will shortly have assented.
The assent of each holder of the remaining general mortgage bonds is Of

the highest importance in view of the condition, upon which the RFC's
participation in the program 'is predicated. 31

Holders of the general mortgage bonds, are urged to present without
delay the bonds to First National Bank. 2 Wall Street, N. Y. City, for
stamping in evidence of assent to an extension of the maturity of the prin-
cipal of the refunding bonds.-V. 140, p. 2351.

Community Power 8c Light Co. (& Subs.)-Earnings-
Period End.Feb.28- 1935-Month-1934 193&-12 Mos.-1934

Operatingrevenues  8284,354 $273.116 $3,792,644 $3,563,597
Operation  144,399 141,265 1,902.153 1,783,875
Maintenance  14,852 10.428 168,083 156,179
Taxes  29,287 28,031 344,876 299,343

Net oper. revenues__ _
Non-oper. . inc.-net_ _ _

Balance 
a Retirement accruals_ _
Int. & amort., &c 

$95.815
1.147

$96,963
21,903
70,606

Columbia Gas & Electric Corp.-New Officers &c.-
Howland H. Pell Jr. has been elected Secretary.
John G. Pew has been added to the Executive CommIttee.
Chauncey I. Weaver has been elected a director filling the vacancy

created by the resignation of Bernard C. Cobb.-V. 140, p. 2001.
Columbian Carbon Co.-New Director-
William L. Helm, whose father was one of the founders and one of thefirst directors of the company, has been elected a director. replacing Dr.

George A. Smith.-V. 140, P. 2350.

Connecticut Co.-Earnings-
Calendar Years-

Operating revenues 
Operating expenses 
Tax accruals 

Operating income_  
Non-operating income 

Gross income 
Deduct, from gross Mc 

1934
$8.250,654
6,722,449
529.114

1933
$7,865,257
6,183,883
476,468

1932
$8,528,589
7,115,421
492,372

1931
810,432,644

7.836,377
517,360

$999,091
172.611

$1.204,906
166,558

$920,796
189,143

$2,078,907
180.860

$1.171,702
2,289.905

$1,371,465
2,277,544

$1,109,939
2,270,669

$2.259,767
1.761,580

Net income def$1,118,202 de13906,079c11$1,160,729 $498,188
Balance Sheet Dec. 31

1934 1933 1934 1933.4ssets- $ Liabilities-
Invest. in road dr Capital stock 19,877,000 19,877,000equipment 44,821,893 46,062,918 Long-term debt_ __20,480,281 20,198,439Expenditures on Loans and notes

leased lines  5,388,199 5,349,143 payable   4,128,024 4,128,023Misc. phys. prop_ 232,500 170,635 Miscell. accounts
Deposits in lieu of payable   1,482,568 1,039,147mtgd. prop. sold 4,712 16,762 Accrued interest &
Inv. In Mill. cos__ 405,302 405,302 rents payable._ _ 319,206 133,060Other investments 15,502 17,888 Other curr. Habil  12,239 12,042
Cash 244,252 314,782 Deferred liabilities 1,811,494 1,788,289
Special deposits_ 94 107 Tax liability and
Loans ttr notes rec. 1,000 9,356 other reserves__ 534,105 598,044
Misc. accts. rec.._ 166,250 167,647 Accr. depr., equip.
Materials & supp_ 454,900 458,833 and buildings_ 8,617,926 8,073,320Other our. assets 10,320 10,865 0th. unadj. credits 401,073 391,103
Deferred assets_  3.413,661 3,229.353 Misc, fund res'ves 2,893,700 2.698,272
Unadjusted debits 6.388 60,610 Deficit   5,392,644 2,662,541

Total  55,164.972 56,274,202 Total  55,164,972 56,274,202
-V. 138, p. 2404.

Consolidated Gas Co. of N. Y.-Stockholders Adopt Plan
to Permit Expansion-System Changes Pending-Meeting
Adjourned to May 6-
At the resumption of the annual meeting, April 9, which had been ad-journed, the stockholders adopted a resolution "authorizing an extensionof the purposes and powers of the corporation so as to provide that itshall be a gas and electric corporation within the meaning of the Transporta-tion Corporations Law, and that its operations are to be carried on in the

counties of New York, Queens, Kings, Richmond, Bronx, Westchester,Nassau, and Suffolk."
The company itself now supplies gas only in New York County. Itssubsidiaries furnish gas and electricity in New York, Queens, Kings, Bronx

and Westchester counties.
The stockholders adjourned until May 6, when other matters in connec-

tion with a proposed merger of the gas and electric properties may be taken
up. Enabling legislation to facilitate such a merger is pending in Albany

To Vote on Mergers
Among the particular matters that the stockholders would have to

approve in case the legislation is enacted by that time will be the full termsof a general consolidation of the gas and electric properties carried on bythe parent company and its subsidiaries, the selection of a name for the
combined system, and the consideration of a merger of the New York
Steam Corp. Into the combined system. The steam transaction, it isunderstood, will be carried out as an entirely distinct transaction.-V.
140, p. 1823.

Consolidated Gas Electric Light & Power Co. of
Baltimore-New Directors-
Mortimer N. Buckner, Alexander V. Drummond and James L. Richards

havi3 been elected directors, filling three existing vacancies.-V. 140, p.2351.
$93.391 81,377.530 $1,324,198 ----Consolidated Oil Corp.-To Cut Preferred Stock-
6,268 19.806 111,804 The New York Stock Exchange has been notified of a proposal to de-

crease the authorized preferred stock of no par value from 5,000,000 shares
$99,659 $1.397,336 $1,436,003
25,065 317,793 302.591
70,839 856,875 871,694

Net income  $4,453 $3,754 $222,668 $261,716
a These amounts have been accrued to provide a reserve which the com-

pany considers adequate against which property retirements will be charged
as they occur. The amounts so accrued are less than the depreciation de-
ductions 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 if based on such straight-line method.-
V. 140, p. 2351.

Congress Cigar Co., lnc.-Earnings--
Calendar Years- 1934 1933 1932

Gross sales  $3,643,210 $3,661,149 $5,620,235
Returns, allowances, dis-
counts, &c., cost, sell-
ing. gen. admin., &c.,
expenses 

Net profit 
Other income 

Total income 
Deprec. & amortization_
Deduct, from income_ _ _
Prov. for Fed., &c., tax-
Net income 

Cash dividends 
Balance, deficit 

Profit and loss surplus_ _
Shs.cap.stk.out .(no par)
Earnings Per share 

3,544,813 3.676,132

1931
$8,191,773

5,258,186 7,650,037

$98,397 loss$14.983 $362,049 $541,736
151,892 85,976 82,200 49,325

8250,290 $ 70,993 $444,249 $591.061
100,762 114,287 126.652 135,335
131,867 127,677 43,370 182,586

254  
$17,406 loss3170,971 $274,228 $273.140
164.700  329.500  335,800  861,575

$147,294 $500,471 $61,574 $588,435
1,641,848 1.779.190 2,289.047 2.661,051
315 000 329,400 330.600 336 800

$ll.05 Nil $0.83 $6.81

Balance Sheet Dec. 31
Assets- 1934 1933

Land, bldgs. and
equip.,less depr.$1,438,729 $1,517,952

Cash  2,224,459 1,594.657
Accts. receivable  480,243 538,539
Inventories _ 1,211,722 1,896,247
Adv. on tob. purch 118.243 207,120
U. S. Treas. notes 517,500 617,500
Notes rec. MM. co. 100,000
Can. Govt. bonds 200,000
Acets.ree.,affil.cos. 96,905 3,963
Accrued Interest on

notes receivable_ 2,369 22,618
Deferred charges  16,786 40,230
Other assets  711,798 586,408
Good-will Or trade
names  1

Total 86,918,755 87,225,236
a Represented by 315,000 no par

-V. 139, p. 3152.

LiaMlities- 1934 1933
a Capital stock.. .88,040,000 $5,270,400
Accounts payable_ 79,785 138,381
Accrued salaries.

wages, Oa  22,713 25,574
Capital surplus_ _ _ 134,408 11,691
Earned surplus.._ . 1,641,849 1,779,190

Total 36,918,755 37,225,236
shares in 1934 and 329,400 in 1933.

to 1.000,000 shares.

Tenders for $625,000 Bonds- •
Holders of Sinclair Consolidated Oil Corp. first lien collateral gold bonds,series B, due June 1 1938, are being notified by the Chase National Bank ofthe City of New York, trustee, that there is available in cash $641,814 forpurchase for the sinking fund of $625.000 principal amount of those bonds.Tenders of such bonds at a price not in excess of principal amount and ac-crued interest will be received at the corporate trust department of thebank, 11 Broad St., New York, up to 3:00 p.m. on April 26 1935,

Consolidated Balance Sheet Dec. 31
1934 1933Assets- $ $a Capital assets 208,402,801 204,832,706b Inv. in & advs, to controlled cos. not consolidated 7,741.507 3,293,604Due from Producers & Refiners Corp. now in reeeiv   13,618.745Invest. in & advances to other companies    18,652,753Other investments  14,915,826

Insurance funds, cash & securities  3,774,089 3,523,855Cash  24,389,176 34.401,219Marketable securities  936,689 252,919Special deposits  173,033Notes and accounts receivable  12,074,610 11,828,957Current accts. due from controlled cos, not consol- - 135,100
Inventories-crude and refined oils  49.718,346

Materials and supplies  6,279.615
Balances in closed banksd992,928
Advance payment to foreign governments recov-

able through future taxes 
Common stock in treasury  2,763,262
Deferred and unadjusted items  1,719,300

59,325,312
5.314,831
574,741

675,000
2,495,129
1,992.482

Total 334.016,280 360,782.343
1934 1933Liabilities- $ $c Common stock  71,094,175 71,094,175Preferred 8% cumulative stock  10.184,400 10,414,400Capital surplus 166,007.239 169,986,522

Earnedsurplus  9,391,802 16.247.951Reserves for property abandonments, contingen-
cies. exchange fluctuation. Federal taxes, &c- -- - 11,388,458 19.858,502

1st lien collateral gold bonds, 7% aeries A  29,440,100 34,878,700
1st lien collateral gold bonds, 834% series B  16,221,100 16,281,100
Purchase money obligations  1.681,816 2,631,021
Note payable to bank in respect of advances on
taxes to foreign governments, per contra  700,000

Accounts payable  14,632.755 15,823,121
Current purchase money obligations  553.096
Amounts due to controlled cos. not consolidated_ - - 26,739
Interest, taxes & miscellaneous accruals  3.394,599 2,866,850

Total 334,016,280 360,782,343
a Real estate, oil and gas leases, oil wells and equipment, pipelines, steam-

ships, tank cars, terminals, refineries, distributing stations and facilities.
&c., at values determined by directors as of Jan. 31 1932 with subsequent
additions at cost less reserves for depreciation and depletion. b Equity in
earned surplus of controlled companies not included in consolidated state.
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ment, 1137,823 in 1934 and $197,240 in 1933. c Represented by 14,218,835
(no par) shares at stated value of $5 per share. d Includes long-term notes
and accounts receivable. e Other investments are stated at values de-
termined by the Board of Directors as at Jan. 3101932, and subsequent
additions at cost, for those acquired by the issue of treasury stock being
treated as cost of the treasury stock to the corporation. Inclided therein
is an investment of $8,932,597 in Petroleum Corp. of America, represented
by 781,276 shares, a substantial portion of whose assets is represented by
the common stock of Consolidated Oil Corp.
Our usual comparative income statement for the year ended Dec. 31 was

published in V. 140, p. 2351.

Consolidated Gas Utilities Co.-Reorg. Plan Modified-
The plan of reorganization (V. 139, p. 3322) has been modified in the

Interests of creditors and stockholders by decision of Federal Judge Edgar
S. Vaught of the Western District of Oklahoma. Oklahoma City, according
to advices received by Gaston F. Balme, 70 Pine St., independent repre-
sentative of bondholders. The decision was rendered April 4.
The modifications principally relate to increase of the amount of stock

to be issued in exchange for debentures of the company now outstanding,
and the shares to be issued on subscription by debenture holders or under-
writers to new notes of the reorganized company. The participation of
debenture holders in the new stock is increased from 40% to approximately
50%, and the stock bonus on subscription and underwriting is increased
from 20% to approximately 25% •

Provision is also made for issuance outright, in recognition of the rights
of class A stockholders, to the extent of about 5% of the stock in the new
company. These increased stock participations are affected by reduction
of the stock bonus for extension of the Dec. 1 maturity of $544,000 of
underlying first mortgage bonds of Larutan Gas Corp., a subsidiary.
The Court also reserved the right to pass upon the first board of directors

of the reorganized company, Mr. Balme said.
The Court approved a more equitable distribution of common stock as

recommended by Mr. Balme and Edmond T. Rogan.
On the underlying bonds of Larutan Gas Corp.. provision is made forciin

extension for five years from the maturity date, with an interest rat f
-534% instead of 6% , as provided in the proposed plan. In the event
that the plan, as modified by the Court with reference to the extension of
the Larutan bonds, is not acceptable to the holders of the Larutan bonds,
the Court will consider an application to retire the Larutan bonds by the
Issuance of trustee certificates.
The extensim%, as well as the offering of new notes for subscription, was

underwritten under the committee plan by A. M. Lamport & Co., Inc..
bankers, of this city, and West Virginia Gas Corp.-V. 140. p. 1823.

Consolidated Retail Stores, Inc.-Sales--
Month of- 1935

January  1513,501
February  515,054
March  740,897
-V. 140. p. 1142.

Consumers Power Co.-Bonds Called-
The 5554,000 outstanding.Michigan Water Power Co. 1st mtge. 20-year

6% sinking fund gold bonds due Jan. 1 1946, which were assumed by this
company in June 1934. in connection with the acquisition of properties of
The Lower Peninsula Power Co., have been called for redemption at 105
and interest on July 1 1935 at office, City National Bank & Trust Co.,
trustee, 208 South LaSalle St., Chicago.

In this connection, the Consumers Power Co. at its office, 212 Michigan
Ave West,. Jackson, Michigan, or at the office of Commonwealth & Southern
Corp.. 20 Pine St., New York, N. Y., upon presentation of any of the above
bonds at any time prior to July 1 1935 will purchase them at the redemption
price of 105 plus interest to the date of presentation.-V. 140. p. 2181. 

ContinentalShares, Inc.-Receiver Seeks to Recover from
Bank-'
The New York "Times" April 12 stated in part:
A 150,000,000 suit against the Chase National Bank, charging that a

loan by the bank in 1930 to one of Cyrus S. Eaton's corporations found
its way back to the bank immediately in repayment of a debt owed by
another of Mr. Eaton's companies, was disclosed in New York Supreme
Court April 11.
The suit was brought by William D. Macmillan as receiver of Continental

Shares. Inc. Mr. Macmillan charged that a $33,000,000 loan in October
1930 by the bank to Continental Shares was made in order to save Mr.
Eaton's New York Stock Exchange firm of Otis & Co. from being expelled
from the Exchange.
The transactions, he charged, left Continental Shares "substantially

physically denuded of its assets." The suit asked $50,000,000 damages
from the bank, and an accounting from the bank, Foreign Utilities, Ltd..
and 18 former partners in Otis & Co., including Mr. Eaton.
The suit was revealed on a motion by Mr. Macmillan to examine before

trial officers and former officers of the Chase Bank.
The bank has filed an asnwer admitting the 133,000,000 loan, but

denying any knowledge of Mr. Eaton's alleged purposes. The bank
declared that the board of directors of Continental Shares knew about
the transaction and had not brought any action against the bank. The
bank put in a counter-claim for $3,278,331 said to be still due on the loan,
and asked for a set-off against any claims against it of the sum of $30,000.000
due on another transaction.-V. 139. p. 2360.

Cuneo Press, Inc. (& Subs.)-Earnings--
1943 19321

12,856,577 $2,418,390 $1.909,686
427,988 330,468 379,754
560,671 564,761 503,013
827,480 888.508 951,415

Calendar Years- 1934
Gross profit en sales _ _ -- $2,855,191
Sell., ship'g & delivery__ 429.793
Gen'l & administrative-- 611.714
Deprec., repairs, &c... -- 777,090

Net profit from oper- - $1,036,593
Other income  190,105

1934
$496,882
512,669
849,201

$1,040,437 $634,653 $1,045,504
158.826 116,253 66,787

Total  $1,226.698 $1,199,264 1750.906 $1,112,290
Interest  79,689 115,459 100.789 79,330
Bond amort. & mov. exp 2,070 18,758 14,130 27,777
Prov. for Federal taxes_ _ 137,000 136.500 56,000 113.696
Res. for extraord. losses
& prior year's local tax 259,830 141,142 112,992

Net profits 
Preferred dividends_ - - -
Common dividends 

Balance, surplus _ _ _ _ _
Shares coin, stock out-
standing (no par) _ _ _ _

Earnings per share 

Cash 
Marketable Marketable securs
Notes & accts. rec. 1
Inventories 
Invest. in & adv.

to associated cos
Defd. rec. & misc.
Cash. Burr. value

life Insura nce_ _
Rec. from parent &

affiliated cos_
Rec. from officers

es employees_ _ _
Bldge.. mach., &e.
equipment  3

Treasury stock. _
Deferred charges 

$748,108 $787,404 $466,994 $891,486
141.750 147.102 151,765 156,420
204,840 204.840 426,748 426.746

$401,518

170 700

$435,462 def$111,519

170.700 170.700
$3.75 $1.84

Consolidated Balance Sheet Dec. 31

1934 1933
5743,775 8622,232

70,634
,773,432 1,538,256
659,803 715,319

927,272
.572,955

125,228

101,887

8,917

,980,677
286,171
132,673

864,080
491,411

110,987

4,822,043
s135,551
98,056

1934
Accounts payable_ 3387,769
Accrd. exps., local
& Federal taxes_ 485,347

Sink, fund on debs,
of the co  32,025

Res. for Fed, taxes
of prior years_

Sinking fund 6%
debentures  255,975

636% cum. pref.
stock  2,125,000

x Common stock  1,725,000
Paid-in surplus_   279,218
Earned surplus  3,822,459

$308,320

170,700
$4.30

1933
5422,513

399,837

32,025

65,428

288,225

2,271,800
1,725,000
240,183

4,023,558

Total 59,112,792 $9,468.569 Total 59,112,792 39,468,569

x Represented by 170.700 shares (no par value). y After reserve for
depreciation of 55.354.035 in 1934 and 15,782,080 in 1933. z Includes 725
shares pref. stock and 1,800 shares of common. a Includes 1,800 shares
of common stock .-V . 138, p. 3436.

Curtiss-Wright Corp. (& Subs.)-Earnings---
Calendar Years- 1934 1933 1932 1931

Sales & other revenues--$14.009,533 $10,450,728 $12,406,721 $21.651,585
Cost of sales & expenses- 13,012,638 9,429,454 11,237,669 23.127,306

Profit of manufac'g
subsidiaries   $996,894 $1,021.275 $1,169,0521ces$1475721

Other income  478,057 133,446 136.256 155.171

Profit  $1,374,951 $1,154,721 $1,305,3091oss$1320550
Int., pat. exps., &c  320,282 344,501 361,971 655,491
Inventory adjustment  19,939 24,352 123,501 466,685
Extra exp. due to strike 54.338
Contract settlement_   1,617
Prov. for contingencies- 126,079 950,826
Idle property expense- 564,429
Deprec'n & amortiz'n_ _ 593,180 630.876 1,239,472
Unabsorbed office bldg.
expense, &c  34,962

Moving expenses, &c- 25,504 288.143
Exps. of facil. oper. for

portion of the year. 7,380
Exps. in connection with

disposal of airports,&c 10,826
Prov. for Fed. inc. taxes 39,942

Loss of manuf. subs.prof$345,652 prof$136,785 $606,183 $4,246,124
Portion applicable to

minority stockholders 889 9.607 120,064
Losses in excess of prop.

applic. to min. int_ __ - 13,805
Accrd. losses of subs_ __ _ 280

Net profit  $359,737 $135.896loss$596.5741oss$4126,060

z Includes extraordinary income of $262,176.

Balance Sheet Dec. 31

1934
Assets-

a Land, aircraft

1933
Liabilities-
Class A stock.._

1934

1,147,797

1933

1,147,491
equipml, build- b Common stock_ 6,727,488 6,720,827
ings, &c 11,166,488 13,069,424 Capital surplus_ ..19,205,893 19,140,707

Cash  1,841,422 1,482,466 Earned deficit.... 559,858 763,049
Exems mfg. & air- Accounts payable_ 221,530 348,814

port facilities 10,788,135 9,558,752 Accr.wages,int.,&e 402,175 231,269
Notes receivable  108,459 61,766 Deps. on unfilled
Accts. receivable  1,109,336 758,405 sales contracts__ 370,355 164,130
Notes rec., mat'g Prey, for Federal
subseq. to 1934_ 173,944 34,663 Income taxes__.39,942

Res. over 4-year Mtges. pay. (curr.) 57,000 304,567
term for engin- Mtges. payable___ 331,022 377,969
eering & develop. Res. for conting___ 312,855 251,005
expenditures _ _ 231,800   Minority interest_ 537,623 576,753

Invest, In & adv. to
China subsid___ 151,746

Engineering & dev.
expenditures _ 275,926

Invest, in wholly-
owned subs....178,782 157,663

Miscell. investmls 298,950 299,604
Inventories  2,396,392 2,361,062
Funds on deposit

restricted for
contractual obllg 85,715

Patents & pat. rts. 38,111 50,642
Prepaid insur., &c_ 224,540 390,109
Good-will  1 1

Total 28,793,823 28,500,484 Total 28,793,823 28,500,484

a After depreciation. b Represented by $1 par shares.-V. 140. p. 2003.

Cutler-Hammer, Inc.-Shipments-
Quarter Ended March 31- 1935 1934

Shipments  $1.558.154 $1,175,133
-V. 140, p. 2003.

De Beers Consolidated Mines, Ltd.-Earnings--
-Years End. Dec. 31- 6 Mos. End. Year End.

1934 1933 Dec. 31 '32 June 30 '32Period-
Previous year's balance
(diamonds unsold, &c.) £905,866 £777.276 £992,982 £1,135,463

Diamond acct.during yr. 900,323 297,429 429 307,822
Int. & divs, on inv'ts. &c 528,055 418,170 61,655 323,897
Profs. on invest. realized 12,279 6,260
Exchange  112,052
Sundry receipts, &c  3,691 5,535 2.247 9,566

Total  £2,350,216 £1,504,672
Mining expend., &c  442,423 369,208
Int.on debs.& sink. fundl 229,195( 132,803
Int. on cap. of leased cos. f 96,392
Exchange  4.045 402
Approp. for gen. reserve 636,236

£1,057,313 £1,888,801
166,098 700,986
60,4251 194.832
48.1961
5,316

Suspense 
profitseoid unsold). t £1,038,313 £905.866 £777.276

Comparative Balance Sheet Dec. 31
1934 1933

Assets-
Claims, other min.

Interest, estates
and farms  3,287,138 3,364,839

Mach., permanent
works, bldgs. &
stores  1 1

Blue ground on
floors   271,941 271,941

Invest. in diamond
min. cos., Dia-
mond Corp.,Ltd.
& kindred lot's_ 7,371,146 7,312,859

Amt. due by aft II.
diamond cos.. 356,259 1,414,580

Livestock  58,999 65,459
Investments  3,191,968 1,434,303
Debtors and cash_ 952,564 592,072
Diamonds on hand 1 1
Brilliants on band_ 52,000

1934
Liabilities-

Preference shares_ 2,000,000 2,000,000
Deferred shares_. 2,726,285 2,726,285
534'1 red, sterling

debentures  2,414,600 2,414,600
Res., blue ground_ 271,941 271,941
Approp. for stabill-
ment of the dia-
mond trade... 4,238,864 4,238,864

Reserve, general  2,000.000 1,363,760
Credit balances_   67,824 3,192
Loans from MM.
diamond cos.. 58,111 79,824

Current liabilities_ 674,079 503,723
Bal. transf. from
approp. account 1,038,312 905.866

£992,982

1933

Total 15,490,017 14,508,057 Total 15,490,017 14,508,057

-V. 138. p. 3436.

Dallas Power & Light Co.-Earnings-
[Electric Power & Light Corp. Subsidiary]

Period End. Feb. 28- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues  $422,697 1416,357 $5.232,721 $4,996.573
Oper. exps., incl. taxes  216,448 207,735 2,601,201 2,413,612

Net revs, from oper. $206,249 $208,622 $2,631,520 $2,582,961
Other income_ Dr _ _ _ 779 440 1.233 3,234

Gross corp. income_ _ _ $205,470 $208,182 $2,630,287 $2,579,727
Int. & other deductions_ 63.184 63.184 761,176 759,605

Balance  4142,286 x $144,998 $1,869.111 51.820,122
y Dividends applicable to preferred stock for period
whether paid or unpaid  507,386 506,917

z Balance  11.361,725 $1,313,205
Before transfers to replacement requisition and before dividends.

y Regular dividends on 7% and $6 pref, stocks were paid on Feb. 1 1935.
.After the payment of these dividends there were no accumulated unpaid
dividends at that date. z Before transfers (aggregating $471,351 for the 12
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months ended Feb. 28 1935) made to maintenance and depreciation and
surplus reserves in accordance with franchise provisions, and (or) to re-
placement requisition.-V. 140, P. 315.
-De Meta, Inc.-Accumulated Dividend-,-
The directors have declared a dividend of 55 cents per share on account of

accumulations on the $2.20 cumul. preference stock, no par value, payable
May 1 to holders or record April 20. Similar distributions were made in
each of the six preceding quarters.-V. 140. P 637.

Dirilled Liquors Corp.-Acquisition-
Tke corporation has acquired all of the stock of the Bluebell Importing

Corp), distributors of the famous King William IV VOP Sctoch whiskey
according to an announcement made by E. E. Taylor. Vice-President.
Mr. Taylor said that Bluebell would operate as a sales company, distribut-

ing King William Scotch and Hildick Applejack Brandy.
Negotiations, it is stated, are now under way by which it is hoped the

corporation, through Bluebell, will obtain the exclusive distribution rights
for several non-competitive domestic and imported liquor items.-V.
140. p.638.
Dome Mines, Ltd.-Value of Production-
Month of- 1935 1934

January  $545,789 $641.637
February  494,553 634.307
March  545,771 621,195
Note-1935 figures are after deduction of Dominion of Canada bullion

taxes (non-existent in the same period of 1934) and mint charges.
Income Account for Calendar Years

1934 1933 1932 1931
Earnings  26,672,721 $6,266,957 $4,040,318 $3,486,506
Non-operating revenue- 378,908 144.970 527,232 274,441

Total income  27,051,629
Oper. & maint. expenses 2,132,104
Res, for income taxes__ _ 332,377
Res. for conting. sec., &c 500.000
Reserve for depreciation
of plants, &c  200,000

Outside explor. writ. off_ 13,725
Dividends  y3,460,067

$6,411,927
2,037,809
523,110

200.000

24.567,550 $3,760,947
2,082,312 1,889,201
288,970 180.921

200,000 200.000

1.859,001 1,334,667 953,334

Balance, surplus  $413,356 $1,792,007 $661,600 x$537.490
Earns. per sh. on 953,334
shs. corn. stk. (no par) 24.07 $3.83 $2.09 $1.56
x Before depletion of mining claims and properties of $500.000. y Does

not include dividend of $476,667 payable April 20 1935.
Balance Sheet Dec. 31

1934
Assets-

x Property acct___ 6,680,709
Div.mour. fund__ 2,375,550
Investments  4,892,977
Bullion  282,711
Cash  2,115.738
Accounts and in-

terest receivable 100,361
Inventories  204,861
Paym. on acct, of

Opt, to porch.
shares in Sigma
Mines. Ltd__ _ _ 194,838

Deterred charges _ 15,001

1933
$

6,670,432
2,192,952
3,579,233
463,229

1,933,449

81.693
196,131

18,159

1934
Liabilities- $

y Capital stock_ __ 7,000,000
Accts. pay., &c___ 73,125
Salaries and wages
Payable  60,039

Prov. for silicosis
assessments..   57,118

Accrued income &
other taxes  373.641

Dividends payable 953,334
Unclaimed dim  60,121
Reserves  5,604,080
Surplus  2,681,286

1933

7,000,000
94,097

62,246

97,228

524,248
476,867
52,383

4,034,511
2.791,922

Total 16,862,744 15,133,281 Total 16,882,744 15,133,281
x After depreciation. y Represented by 953.334 no par shares.-

V. 140. p. 1657.

Dominion Coal Co., Ltd.-Earnings-
Years End. Dec. 31- 1934 1933 1932 1931

Operating profit  22,840,348 $1,492,178 $941,195 $158,826
Sinking fund & deprec- - 1,503,678 730,000 730,000 730,000
Half net profit of Spring-

hill div. tran. to Cum-
berland Ry. & Coal Co 125,698 64,939 121,096 127,485

Int. & disc. on bonds, &c 455,451 476.909 508,126 524.413

Net profit  $755,522 $220.331 loss$418,0271oss$1223 .072
Previous deficit  351.266 571.597 153 ,570 sur1.069,502

Profit & loss surplus... $404,256 def$351,266 def$571.597 def2153,570
Balance Sheet Dec. 31

1934
Assets-

a Properties 23,823,881
Cash (trustees) 32,093
Inventories  2,814,685
Trade accts. rec._ 1,218,873
Other accts. receiv 145,247
Investments  12,804
Cash  532,380
b Balance receiv  302,740
Deferred charges ._ 175,535
Deficit 

1933
$

24,389,800
13,046

1,178,376
1,772,271
339,428

1,500
234,514
138.516
147,296
351,266

1934 1933
Liabilities- $ $

Capital stock 18,000,000 18,000,000
Funded debt  5,987,500 6,293,500
Bank loans  493,930
Curr. accts. pay_ _ 492,410 902,082
Wages Payable__ _ 119,629 158,997
Taxes accrued 98,059
Accrued interest_ _ 119,379 52,404
Reserves  3,637,002 2,683,100
Surplus  404,257

Total 28,858,236 28,564,013 Total 28,858,236 28,564,013
a After depreciation of $17,677,711 n 1934 and 217,092,219 in 1933. b In

liquidation of accounts with associated companies.-V. 140. p. 2182.

-Dr 
under 

inion Foundries & Steel, Ltd.-Plan-Approved-
Th company has received Cour approval of the plan which pref.

divide d arrears will be 
capitalized)

See also V. 140. p. 1484.

Dominion Steel & Coal Corp., Corp., Ltd. (& Subs.)-Earns.
1934 1933 1932 1931

21,008,179 2468,046 $112,987 $813,738

947,275 114,114 y605,066 y587,370

Calendar Years-
z Combined profits 
Prov. for deprec. & de-

pletion of minerals _ _ _
Int. on deb. stock in the
hands of the public &
on loans secured by
deposit of deb. stock  735,840 762,434 681,603 798,498

Net loss for year  $674,936 2408,503 $1,173,681 $572,130
x From operations and returns from investments after deducting manu-

facturing, selling and administration expenses. y Includes provision for
sinking fund.

Consolidated Balance Sheet Dec. 31
1934

Assets- $
x Props. & plant_ ..30,522,749
Invest. In stocks &
see, of assoc. cos. 5,681,125

Cash In hands of
trusteesfor bond-
holders  48,579

Bonds purchased_ 123,227
Inventories  4,589,894
Trade accts. & bills
re receivable  3,468,285
Other accts. rec.__ 212,444
Investments  45,950
Cash  277,225
Deferred charges  270,807

1933

31,958,674

5.681,125

14,964
123,227

4,931,923

2,548,805
175,128
42,917
279,699
301,135

1934
Liabilities-

Funded debt  9,351,525
Deferred payments
on property- - - 650,000

Bank loans  3,614,113
Accounts Pay. &
accrued liabiL.. 1,324,524

Taxes pay. & sect_ 70,565
Wages accrued_ 98,200
Interest accrued on

debenture stock_ 1,124,963
Int. on equip. bds_ 3,440
Bal. pay, to assoc.
cos  289,421

Oper. & cont. nos  930,325
y Com. el. B stock21.044,000
Capital surplus  8,983.298
Def. from oper_ 2,224,110

1933

9,486,548

763.356
4,324,246

458,894

85,420

648.443

138,516
1,443,851

21,044,000
8,983,298
1,299,173

Total 45,240,266 46,057.398 Total 45,240,286 46,057,398
x After reserve for depreciation of $3,563.328 in 1934 and $2,325,062 in

1933. y Represented by 841,760 class B common shares.-V. 140, p. 2182.
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'NDoehler Die Casting Co.-To Pay Pref. Accruals in
Common Stock-
The company has announced that holders of the 7% preferred and 27

preference stocks, subject to the prior subscription rights of common stock-
holders (see V. 140, p. 2353) may elect to receive common stock in settle-
ment of all accumulated dividends to April 1. One share of common is
offered on the preferred stock, on which arrears are $12.25 a share, and two
shares are offered on the preference stock, on which arrears are $24.50 a
share. Consent of the shareholders should be sent to the company's office
In New York City before April 24.-V. 140. p. 2353.

Duluth South Shore & Atlantic Ry.-Earnings-
Income Account for Calendar Years

1934 1933 1932 1931
Average mileage °per- - - 557.03 562.56 559.62 560.03

Revenue-
Freight  $1.840,825 $1,654,053 $1,220,085 $1,936,851
Iron ore  73,431 223,845
Passenger  121,954 122,363 158.454 250,774
Mail  72,539 73,755 76,572 78,312
Express  27,440 22,416 31,444 51.641
Miscellaneous  113,779 90,519 74,050 160.152

Total  22.176.537 21.963,106 21,634,036 22,701,575
Expenses-

Maint. of way & struc  354.596 334,511 378,175 531,981
Maint. of equipment.-- 425,252 376.019 395,033 525.173
Traffic expenses  53,731 60,848 79,199 90,431'
Transportation expenses 896.603 792,611 869,334 1,245,141
Miscellaneous operations 3 1,165 15.102 22,368
General expenses  86,504 70.179 100,685 114,757
Transp. for invest  Cr7.903 Dr103 Cr1,323 Cr5.123

*Total  $1,808,781
Net operating revenue  367,756
Taxes accrued  121.764
Uncollected ry. revenue_ 265

Operating income.._ _ ..
Non-operating income 

Gross income 
Interest, rentals, &c_ _

Net deficit

21,635,436 $1.836,205 $2,524,727
327,670 def202,169 176,848
216,918 320,893 355,153

1,360 521 44

$245.727 2109.393 def$523,583 def$178,349
22,699 17.774 90,543 87,930

$268,426 $127,167 def$433 .040 def$90,418
1,095,570 1,118,656 1.060,485 984,814

  2827.144 2991,489 21.493,525 $1.075,233
General Balance Sheet Dec. 31

1934 1933
Assets-

Investment in road
& equipment:

Road 42,955,795 45,113,059
Equipment  2,957,613 3,200,821

Sinking funds._  5,125 4,817
Deposit in lieu of
mtgd. prop. sold 869

Misc. phys. prop__ 157.783
Inv. in affil. cos__ 1,511,489
Other investments 2,112
Cash  207,216
Special deposits..  26,414
Loans & bills me  681
Traffic & car-serv.

balances reedy. 102,235
Due from agents ar
conductors  33,390

Misc, accts. rec  117,230
Material &supplies 248,402
Other curr. wets_ 227
Worling fund adv. 1.947
Other det'd assets_ 14,213
Rent & ins. prem.

paid in advance. 510 798
Disc. on South Sh'r
Dock Co. bonds 25,809 30,176

Other unadl. debits 284,425 74,521
Profit and loss__ _21,133,431 18.740,903

869
219,940

1,520,782
5,225

286,069
19,796

681

109,917

47,998
119,471
272,408

384
928

5,986

Total 89,784.898 69,775,326
V. 140, p. 2182.

Duquesne Light Co.-Earnings-
12 Mos. End. Feb. 28- 1935 1934

Gross earnings $25.692,501 224,208,573
Operating expenses, maintenance & taxes  10,669,489 9,030,717

1934
Liabilities-

Common stock.. _12,000,000 12,000,000
Preferred stock...10,000,000 10,000,000
Fund, debt unmat.20,805,000 20,905,000
Non-negot. debt to
Can. Pao. Ry__ 920,238 813,404

South Shore Dock
Co  1,000

Misc, accts. pay  31,851
Traffic & car-seer.

balances Payable 51,521
Audited vouchers
& wages unpaid_ 168.557

Mat'd int. unpaid_20,520,300
Matured Inc. ctfs.
unpaid  3,000,000

Unmet. interest on
funded debt  270,996

Tax liability  110,036
Other current !lab_ 257,051
Other def'd Habil_ 517
Accr. depr.-equip 1,482,889
0th. unadj. credits 106.057
Additions to prop.
through Inc. and
surplus

1,000
5,247

48,751

205,489
19,915,490

3,000,000

272,150
262,928
884,380

1,519,440
82,883

58,883 59,205

1933

Total 69,784,898 69,775,327

Net earnings 215,023,011 $15,177,855
Other income-net  913,716 993,615

Net earnings including other income 
Rents for lease of properties 
Interest charges-net 
Amortization of debt discount and expense 
Miscellaneous 
Appropriation for retirement resrve 

$15,936,728 $16,171,471
178.224 178,264

3.240,270 3,223,627
167,280 167,322

721 721
2,055,400 2,036,685

Net income $10,294,831 $10,564,849
-V. 140, p.2183.

Eastern States Power Corp.-Income Account-
Calendar Years-

Dividends received 
Interest received 
Net profit from sale of

securities 

1934 1933 1932 1931
210,550 $12,011 $16,783 $831,132

58 330 873

Total income  $10,550 $12,069
Expenses, taxes, interest

paid, &c  14,848 34,281

Net loss  14,298 $22,212
Refund of Fed, inc. taxes

applicable to prior yrs _
Surplus at beginn. of per. 2,770,536 2,801,595

loss21.411

$17,113 $810,594

40,327 146,062

$23 ,215prof$664,532

7,353
2,817,456 2,918,990

2,766,238 • 22,779,383 $2,801,595 $3,583,522
Loss on sale of securities_ 

$
28,123 8.848

Total 

Balance  $2,738,114 $2,770,536 $2,801,595 23,583,522
Pref. diva., series A & B_ 480.000
Com. dive., class B  286,066

Surp. at end of period.. 22.738.114 $2,770,536 $2,801,595 $2,817,456
Comparative Balance Sheet Dec. 31

1934 1933
Assets- $

d Invests. (cost) _19,650,279 19,988,853
Cash  3,378 15,002

1934 1933
Liabilities- $ $a Pref. A stock. __ 3,900,000 3,900,000

b Pref. B stocks_ - 8,000,000 6,000,000
c Common stock... 6,313,305 8,313,305
Accrued accounts.. 2,238 20,015
Capital surplus- __ 1,000,000 1,000,000
Earned surplua. _ . 2.738,114 2,770,536

Total 19,953,657 20,003,855 Tots I 19,053,657 20,003,855
a Represented by 40,000 shares no par value. b Represented by 60,000shares of no par value. c Represented by 572,132 shares of no par value.d Value of total investments at Dec. 31 1934 (based on market quotations

as of that date with respect to securities carried at 219,538,3713, and on
estimated market values with respect to the balance of securities) was$2,242,940. The value of total investments at Dec. 31 1933, similarlydetermined, was 22,737,328.
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Action on Changing Name Postponed-
The stockholders postponed until June 12 voting on changing the corn

pany's name.-V. 140, p. 2003.

Eastern Gas & Fuel Associates-New Trustee-
Thomas Nelson Perkins has been elected a trustee. The number of

trustees has been reduced from 18 to 17 as the result of the death of W. E.
McKay and F. E. Snow and the filling of but one vacancy.-V. 139. p. 4125.

Eatern Rolling Mill Co.-Change rt
pillThe tockholders t-the adjourned meeting hel 11 ratified proposal)

to chan e the capital value of the company's stock-from no par shares to 35.
-V. 140, p. 1826.

Eitingon-Schild Co., Inc. (& Subs.)-Earnings-
Calendar Years-a1933

Sales 
Cost of sales, &c  

1934
$7,506,1801 Not
6,073,8351 reported

Gross profit  $1,432,345
Participation of Fur Cos. Syndicate, Inc  409,806
Expenses  1.094,446

Loss 
Other income 

Total income 
Bond discount and expense 
Interest on debentures 
Other interest and financial charges 
Provision for bad accounts 
Net loss on gold bullion operations 
Other charges 
Depreciation 

Net loss from operations 
Special credits 

Loss 
Special charges 
Special contingency reserve 

$3,497,912
1,046,156
1,359,398

$71,907prof$1092358
142,356 81,252

$70.449 $1,173,610
28,803 38,005
75,986 276,484
261.769 198,102
85,532 131,689
140,937
55,652 70,477
57,155 214,634

$635,383prof$244,219
268,545 245,365

$366.838prof$489,584
83.546 . 218.115
300,000

Deficit transferred to surplus  $750 ,384Prof$271.469
a After giving effect to the acquisition of Eitingon Trading Corp. as of

Dec. 30 1933, by Eitingon Schlld Fur Corp. as per resolution of the board
of directors of Eitingon Schild Co., Inc., at a meeting held on Feb. 2 1934.

Consolidated Balance Sheet Dec. 31
Assets- 1934 x1933

Cash  $476,747 $704,964
Cash held under "A" credit agreement  66,632 258,252
Notes , trade acceptances & accts. rec. ,less reserve- 1,023,694 1 ,577 ,033
Marketable securities  17,770
a Surrender value of life insurance policies  66,637 32,306
Merchandise inventories  3,426,380 4,780,196
Mortgage receivable  1,905.480
Advances for purchase of merchandise  7,033
Due from Fur Coe. Syndicate, Inc  218.975
Gold bullion (see contra)    b1,784,504
Margin deposit for purchase of gold futures  36,742
Margin deposited against future positions in cotton
and foreign exchange  100,896

Guar, dep. on special merchandise contract (net) _ 107,275
Invest. & adv, assoc, cos., less reserve  98,063 141,693
Other investments  50,007 72,506
Due from officers and employees, less reserve  3,084 5,772
Land, bldgs. & equip, at cost, less res. for deprec n- 800,386 2,747,154
Land & buildings not used in opera., less deprec'n_ 409.767 433.260
Deferred charges  236,186 251,355
Good-will, formulae, trade-marks, &c  2 2

Total    $8,782,041 $13,058,714
Liabilities- 1934

Bankers' acceptances  $946,810
Advances against merchandise pledged  683,007
Notes and other indebtedness to banks  965,730
Accounts payable (trade)  135,271
Other accounts payable  85.992
Accrued interest, taxes & other expense  273,777
Due to officers and employees  127,808
Due Fur Cos, Syndicate, Inc  392,655
Reserve for contingencies 
Due to associated companies  5,493
Mortgages payable  30,000
Contractual obligations on machinery purchased
Inter-company suspense  220
Cotton futures profit reserved 
Due to foreign banks for advances (see contra)_
Dep, in merchandise contr  26,000
Funds contrib. by officers under special agreements 105.929 120,345
5-year debentures  g1,139,835 d1,524,207
Deferred income  1,143
Reserve for foreign exchange 
Minority interest in capital stock & surp. of subs- - 1,622
Capital stock  1,992,304
a Capital surplus  2,245,147
Earned surplus  def376,703

x1933
$1.000,000

487,058
270,329
236,191
130,503
618,072

1,800,127
30,007
31,226
83,000
89,153
3,748
32,784

c 1 ,681 ,989

299,837
3,026

1,992,400
f2,351,981

272,727

Total  28,782,041 $13,058,714
a After deducting loans payable of $183,023 in 1934 and $179,830 in 1933.

b Weighing 52,767.183 fine ounces, at cost in £ sterling converted at 25.09,
held by banks to secure French franc advances-Fr. fcs. 27,466,882.40,
converted at 6.1237c.-$1,681,989.48, per contra. c Due to foreign banks
for advances-see b. d Series A, $1,416,810, and series B, £20.833 105.. 
convertedat $5.155. e Represented by 398,461 shares in 1934 (398,480
in 1933) of no par value at a stated value of $5 per share. f Arising from
reduction in stated value of common stock, stock donations, and in accord-
ance with reorganization 'plan of Dec. 301933. g Series A, $1,062,607, and
series B, £15,625. 2s. 6d. converted at $4.9425. x After giving effect as
at Dec. 31 1933 to certain transactions in connection with plan of reorgan-
ization and recapitalization approved by stockholders Dec. 7 1933 (V. 137,
p. 3845).-V. 140, p. 1826.

Electric Bond 8c Share Co.-Weekly Output-
For the week ended April 4, 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:

American Power & Light Co - _
Electric Pow. & Light Corp_ -
Nat. Power & Light Co 
-V. 140. P. 2353.

-Increase--
1935 1934 Amount

86,993,000 74,749,000 12.244,000 16.4
33,781.000 31,501,000 2.280,000 7.2
68,456,000 65.753,000 2,703,000 4.1

El Paso Electric Co. (Del.) (& Subs.)-Earnings--
Period End. Jan. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $233.408 $220,867 $2,693,488 $2,545.358
Operation  100,531 97,314 1,147,272 1,120,579
Maintenance  12.998 12,181 153,191 136,926
Taxes  26,612 26,548 313,542 297,107
Interest & amortization_ 36,086 36,047 435,217 436,196

Balance  $57,178 $48,775
Appropriation for retirement reserve_a 
Pref, dividend requirements of subsidiary co 
Pref. div. requirements of El Paso Elec. Co. (Del .)_

$644,265 $554,549
263,750 230.000
46,710 46,710

194,519 194,998

Balance for common dividends & surplus  $139,285 $82,841
a These amounts have been appropriated to provide a reserve against

which property retirements will be charged as they occur. The amounts so
appropriated areless than depreciationdedution claimedirtebe
..adanFeder

aiaame
 tax 
 retarnawahare?aeeaaastraghtlile

method and the resulting reserve is less than a depreciation reserve would
be if based on such straight-line method.-V. 140, p. 2004.

Electric Power & Light Corp. (& Subs.)-Earnings--
Period End. Jan. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934
Subsidiaries--

Operating revenues $20,373,498 $18,485,001 $74,976,922 $67,669,202
Oper. exps., incl. taxes- - 10,896,140 9,704.079 40,680,915 36,362.288

Net rev, from oper $9.477,358 $8,780,922 $34,296,007 $31,306,914
Other income  11,582 36.114 83,985 161.317

Gross corp. income- - $9,488,940 28,817,036 $34,379,992 $31,468,231

Int. to public & 0th. ded. $3,898,219 $3.971,813 $15,625,689 $15,831.977
Int. chgd. to constr  ór20,658 Cr6,912 Cr35,332 Cr12,721
Prop. retire. SC deplet.

reserve appropriations 2,351,276 2,108,488 8,591,138 7,872,637

Balance  $3,260,103 $2,743,647 $10,198,497 $7,776,338
Pref, divs, to public (full

div. requires. applic.
to respective periods
whether earned or un-
earned)  1,980,904 1,981,172 7,923,603 7,917,060

Balance  $1,279,199 $762,475 $2,274,894 loss$140.722
Portion applic, to min.

interests  31,439 24,604 125,951 90.514

Net equity of El. Pow.
& Lt. Corp. in inc.
of subs  $1,247,760 $737,871 $2,148,943 los4231,236

El. Pow. & Lt. Corp.-
Net equity of El. Pow. &
Lt. Corp. in income of
subs. (as shown above) $1,247,760 $737,871 $2,148,943 loss$231,236

Other income  1,465 2,324 9,506 18.191

Total income  $1,249,225 $740,195 $2,158,449 loss$213 .045
Expenses, incl. taxes  96,135 115,598 410,452 404,733
Int. to pub. & 0th. dads. 397,244 397,244 1,588,974 1,588,974

Bal, carried to consol.
earned surplus  $755.846 $227,353 $159,023loss$2206752

Note-All inter-company transactions have been eliminated from the
above statement. Interest and preferred dividend deductions of subs.
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 Electric Power & Light
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 Electric Power & Light Corp. less losses
where income accounts of individual subsidiaries have resulted in deficits
for the respective periods.-V. 140. p. 1826.

Elgin Joliet & Eastern Ry.-Annual Report-
Calendar Years- 1934 1933 1932 1931

Operatingrevenues $10,289,344 $9,985,608 $7,764,089 $13,342,164
Operating expenses  8,344,359 7.563,736 7,173,469 11,323,072
Tax accruals  886,938 1,001,588 1,195,154 1,304,831

Operating income- - - - $1,058,046
Equipment rents  396,221

Net railway income__
Other income 

Gross income 
Deductions 

Net deficit 
Other credits 
Previous surplus 

Total surplus
Dividends 
Other debits 

$1,420,284 def$604,534 $714,260
491,482 410,467 722,386

$661,825 $928,802df$1,015.001 defS8,126
62.397 101,406 136,958 211.952

$724,222 $1,030,207 loss$878.043 $203,826
1,113,283 1,562,355 1,563,863 1,829,732

$389,059 $532,148 $2,441,906 $1,625,905
50,092 129,743 17,526 3,749

8.480,715 8,895,325 11,453,950 13,536,578

  $8,141,748 $8,492,920 $9,029,570 $11,914,422
400,000

19,801 12,206 134,244 60,471

Profit & loss surplus-- $8,121,947 $8,480,715 $8,895,325 $11.453,950

Balance Sheet Dec. 31
1934 1933

Assets- $
Prop. investment.32,206.297 32,334,990
Spec. deposit with

trustees  2,787
Leaseholds invest_ 4,000,000 4,000,000
Adv. to RR. Credit
Corp  270,551 338,188

Other investments 619,485 664,495
Cash  1,418,404 773,059
Demand loans &

deposits  403.351 965,580
Special deposits.... _ 65,837
Int. coupon dep_ 30,525
Int. & dive. rec  4,370 5,434
Traffic & car ser-

vice balance due
from other co's_ 21,901 25,573

Net bal. due from
agents & cond'rs 203,261 175,612

Misc. accts. receiv. 153,612 100,430
Materials & suppl. 985,226 1.133,265
Other curr. assets_ 1.865 2,860
Deferred assets  8,969 273,388
Unadjusted debits 371,379 372,997

1934 1933

Capital stock 10,000,000 10,000.000
Funded debt 11,355,000 11,600,000
Traffic & car serv.

bale. due other
companies  994,263 833,597

Audited accts. and
wages payable  931,905 1,025,346

Misc. accts. pay  136,968 8,760
Matured int. accr. 22,475 30,525
Unmatured int. &

rents accrued__:. 178,444 215,737
Other curr. liablis. 144,375 119,263
Deferred liabilities 115,597 122,278
Unadj. liabilities  8,110,739 8,140,168
Add'ns to property
through income_ 622,794 622,794

Profit & loss surpl. 8,121,947 8,480,715

Total 40,714,508 41,199,183 Total 40,734,508 41,199,183
-V. 140, p. 2183.

Engineers Public Service Co. (& Subs.)-Earnings-
Period End. Feb. 28- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $3,612,342 $3,466,596 $43,990,459 $41,850,674
Operation  1,453,469 1,386,502 18,060,204 16,940,467
Maintenance  215,484 190,952 2,510,903 2.246,591
Taxes  451.918 410,593 5,395,460 4,404,269

Balance  $1,491,468 $1,478,548 $18,023,890 $18,259,345
Inc. from oth. sources a_ 52,233 86,933 626,800 635,889

Balance  $1,543,702 $1,565,481 $18,650,690 $18,895,234
Interest & amortization_ 693,320 705.994 8,405,308 8,620,756

Balance  $850,381 $859,486 $10,245,382 $10,274,477
Appropriations for retirement reserve b  4,860,861 4,696,107
Dividends on preferred stocks, declared  2,233,862 2,229.177
Cumulative pref. divs. earned but not declared_,, 736,455 759.927.
Amount applicable to minority interests  12,019 8,794

Bal. applic. to Engineers Public Service Co.,
before allowing for unearned cum, pref, diva.
of certain subsidiary companies  2,402,184 2,580,471

Cum. pref. diva, of certain sub. cos. not earned.... 1.452,014 1,434,371a Income from miscellaneous investments. b Equal to 11.0%-11..2%)of gross earnings. These amounts have been appropriated to provide areserve against which property retirements will be charged as they occur.The amounts so appropriated are less than the depreciation deductionsclaimed or to be claimed on Federal income tax returns which are based on.rastraight-line method and the resulting reserve is less than a depreciationreserve would be if based on such straight-line method .-V . 140, p. 2354.
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Assets-
Cash 
Notes of General
Motors Accept.
Corp. At Univer-
sal Credit Corp_ e400,000 500,000

Investments ___.c14,016,434d14,908,500
Dividends rec.__ 79.764 63,102
Deposits in closed
banks  23,899

Prepaid insurance. 621
Deferred charges  28.782

-"---Electric Power Associates, Inc.-Smaller Dividend-
The directors have declared a dividend of 8 cents per share on the ciliss A

and common stocks (both of no par value) payable May 1 to holders of
record April 15. Distributions of 10 cents per share were made on these
Issues each quarter from Feb. 1 1933 to and including Feb. 1 1935, 15 cents
on Nov. 1 and Aug. 1 1932 and 25 cents per share paid each three months
from Feb. 1 1930 to and including May 2 1932.-V. 136, p. 4094.

Fairbanks, Morse & Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Net sales $12,551,466 $8.907.945 38,584,902 $15,617,817
Operating profit 1,346,192 loss479,550 loss1520,072 10551832.075
Deprec. on bldgs. & eq- 536,419 414,788 392.138 835.441
Interest  290,269 313,333 329,338 345,333
Federal taxes 80,196
Net profit of Municipal
Acceptance Corp Cr124,539 Cr60,332 Cr127,052 Cr184,877

Extraord'y charges (net) 432,740 2,340,081

Net loss prof.$563,847 $1,147,339 $2,547,231 $5,168,053
Previous surplus and un-

divided profit  3.293,401 4,345,535 6,827,473 12.812,472
Discount on debs. purch.
for sinking fund 69,604 95,204 65,293

Total surplus $3.926,852 $3.293,401 $4,345,535 $7,644,418
Surplus approp. for red.

of preferred stock_ _ 90,700
Preferred dividends_ _ 431,148
Common dividends_ 6295,097

Balance of surplus and
undivided profits $3,926,852 $3,293,401 $4.345,535 $6.827,473

a Including $3,908,875 undivided profits of subsidiaries. b 800. c $2.65.

Consolidated Balance Sheet Dec. 31
[Excluding Municipal Acceptance Corp.]

1934 1933 1934 ' 1933
Assets-

z Plant and equip- Preferred stock_ 6,864,225 6,864,225
ment, &c 12,129,911 12.446,018 x Common stock__ 7,558,470 7,558,470

Cash 3.064,368 2,893,045 15-yr. 5% debs___ 5,634,500 6,057,000
y Accts.&notes rec. 4,523,901 4,483,584 Accounts payable_ 762,248 548,736
Notes of Municipal

Accept. Corp._ 525.000 417,750
Accrued expenses,
dividends, 626,010 341,974

Inventories  4,357,125 3,659.910 Accrued interest__ 117,385 126,187
For, branch houses 156,042 Res've for conting. 640,965 658,572
Investments  1.430,310 1,197,221 Deferted payments 40,500 55,500
Marketable secur_ 57,027 204,194 Capital surplus__ 250,248 280,744
Other investments 565,983 560,979 Surplus  4,589,451 3,958,001
Deterred charges__ 204,819 204,307
Stk. held in treas. 225.557 C224,359
Pats., g'd will, &c. 1 1

Total  27,084,002 26,447,410 Total  27 084,002 26,447,410

x Represented by 368.871 shares of no par value. y After reserves of
$582,479 in 1934 and $586.811 in 1933. z After depreciation of $9,791,231
In 1934 and $9,412,935 in 1933. • 2,984 X shs. of pref. in 1934 and 2.949X
In 1933, and 8 shs. of common.-V. 139. p.762.

'Fizstone Tire & Rubber Co.-Acquisition-
The company hasyrchased the Manville-Jenckes 

Property 
of Gastonia,

N. C., weaving plant hich contains 120,000 spindles. operty also has
600 homes in West onia for housing employees. It will be operated by
Firestone Cotton Mills, Inc.. and used for making additional tire fabric.
-V. 139, p. 3640.

Flintkote Co. (& Subs.)-Earnings--
12 Weeks Ended- Mar . 23 '35 Mar. 24 '34 mar. 25 '33
Net profit after taxes, deprec., 

Scc_-
- $48,613 def$136,359 def$294,318

Earn, per share on 668,046 no-par
shares class A & B stocks  $0.07 10040.20 loss$0.44

-V. 140, p. 2354.

Ford Motor Co. (Detroit)-March Deliveries-
Retail deliveries of Ford cars and trucks in March amounted to 126.783

units, a gain of 39.6% over February deliveries of 90,857 units-106%
above March 1934 deliveries of 61,553 units and the largest of any month
since June 1930.

Retail deliveries for first quarter totaled 293.318 units, an increase of
116% over the 135,634 cars and trucks delivered in first quater of 1934.
-V. 140. p. 2354.

Fourth National Investors Corp.-Earning8-
3 Mos. End. Mar. 31- 1935 1934 1933 1932

Interest  $449 $288 $17,664 $26,512
Cash dividends  165,689 153,215 123,607 167,670

Total income  $166.138 $153.503 $141,272 $194,182
Management fee  13,682 29,647 21,952 25,585
Stock transfer expenses_ 1.321 1.688 2,476 1.945
Custodian's services. _   1.340 1,253 2.490 2,833
Legal fees, auditing fees,

stkholders' reports, &c 5.229 5,180 5,418 5.252
New York State tax_   3.275 6.390 1,500
Fed. cap. stk. tax and
N. Y. City excise tax_ 3,371

Net income  $137,919 $109.345 $107,436 $158,567

Security Profits Account 3 Months Ended March 31 1935
No sales of securities were made by the Corporation during the 3 months

ended March 31 1935.
Excess of cost over market value of common stocks, as reported
at Dec. 31 1934  $2,0.64,812

Excess of cost over market value of common stocks, as reported
at March 31 1935  3,059,916

Increase in unrealized loss  8995.104

Change in Net Assets 3 Months Ended March 13 1935
Total Per Share

Net assets, as reported at Dec. 31 1934, excluding
deferred charges of $1,252 $15.997,675 $32.00

Decrease for period-Net income  $137.919 .28
Increase in unrealized loss on common stocks _ __ .• 995,104 1.99
Increase in deferred charges  27,529 0.06

Net assets, as reported at March 31 1935, ex-
cluding deferred charges of $28,782  815,112,961

Balance Sheet March 31
1935 1934
$ $ 1.iabilitie5-

609,211 584,789 Accrued expenses
Provision for N. Y.
State taxes  11.075 19,900
Fed. cap.stk.tax 7,750

Unearned interest_ 44 175
a Common stock  500,000 500.000
Is Paid-in surplus_26.444.757 26,444,757
Deficit  8,743.098 8,761,625
Excess of cost over
market value of
Investment __Dr3,059,916Dr2,150,565

1935

3,100

$30.23

1034

1,750

Total 15,163,713 16,054,392 Total 15,163.713 16,054,392

a Par $1. b Representing the excess of paid-in capital over the par
value of capital stock, after deducting organization expenses. c At market
value, cost $17,076,350. d At market value, cost $17,057,066. e Notes
of Universal Credit Corp.-V. 140. p. 1659.

Fuller Brush Co. (& Subs.)-Earnings-
The operating profit of the combined companies for the year after setting

up adequate reserves for depreciation was $173,055. Regular dividends

Common dividends 

were paid of 7% on preferred stock and 8% was paid on the common (2%.
Feb. 1; 2%, May 1; 2%, Aug. 1, and 2% Nov. 1). Total dividend pay-
ments amounted to $90,200.

Consolidated Balance Sheet
Assets- Jan. 1 '35 Jan. 2 '34 Liabilities- Jan. 1 '35 Jan. 2 '34

Cash $163,270 $143,997 Accounts payable. 429,566 $22,152
Value of life insur- Accrued commis-
soca policies_ _ _ _ 21.493 14.872 sions, bonuses et

Loans receivable 6,974 7,431 wages  24,683 27,596
Accts. receivable__ 387,064 300,838 Accrued taxes__ - 53,684 48,367
Inventories 1.131,812 1,118,927 Dividends on pref.
Plant and equip 752,463 795,048 stock payable__ 15,750 15,750
Goodwill, patents Reim ves  105,000 100,000

de trade marks.... 1 1 Common stock._ 865,000 865,000
Investments 9,271 4,900 Preferred stock._ 300,000 300,000
Prepaid expenses & Surplus  1,174,333 1,121,048

deferred charges 32,146 41,523
Other assets 63,522 72,377

Total 82,568,017 82,499,914 Total $2,588,017 $2,499,914
-V. 139. p. 2045.

(Robert) Gair Co., Inc. (& Subs.)-Earnings-
Calendar Years- 1934 1933

Profit before deducting depreciation, interest on
bonds of subs. and Robert Galr Co., Inc., income
notes & Federal income tax $1.910,244 $1,150,775

Provision for depreciation 625,896 624,359
Interest on bonds of subsidiary company 23,700 24,000
Provision for interest on income notes 128,412 138,944
Provision for Federal income tax 196,814 50.000

Profit for year ended Dec. 31 $935.423 $313,477
Previous surplus 27,325 def286,152

Surplus. Dec. 31 $962.748 $27.325
Consolidated Balance Sheet Dec. 31

1934
Assets-

Cash 31.742,039
Trade and miscell.

accts.&notes rec. 772,186
Market. securities_ 59,930
Inventories 1  891,314
Invest. in & adv.

to &MI. cos  308,680
Notes receivable
(not current)... 210,000

MIscell. accts. &
notes recelable  109,431

40-year 6% income
notes  105,718

z Capital assets_ 9.589.796
Good-will  1
Deferred charges  114,052

1933 1934
Liabilities- $

$1,064,170 Accts. pay., incl.
accr. payroll._ 654,622 683,778

816,501 Real for int. on
9,500 40-yr. 6% inc.

1,655.864 notes  128,412 138,944
Res. for Fed. Inc.

275.562 tax  210,000 50,000
Accrued taxes_... 64,101 20,043

240,000 Accr. Int. on 1st
mtge. bonds (sub.

38,330 company)  9,750 10,000
1st mtge. bonds

  due July 1 1934
10,374,578 (sub. company). 20,000 10,000

1 Due to affil. co_ 13,230
45,755 Res. for lease rental 97,875 130.500

Fund, debt of sub 
companies  370,000 815,000

Cap. stk. of sub 
cos. not owned
by Robt. Gale
Co., Inc  650,000 750,000

40-yr.6% inc.notes 2,330,100 2,315,725
y Pref. stk. (no par) 1,855,920 1,855,900
x Common stock  563,664 563,526
Capital surplus  6,972,726 7,149,520
Surplus  962.748 27.325

1933
$

Total 14,903,147 14,520,281 Total 14,903,147 14,520,261

a Represented by 563,664 shares of no par value in 1934 (563,526 in 1933)
y 185,592 no par shares in 1934 (185.590 in 1933.) a Alter reserve for
depreciation of 86,937.666 in 934, $6,489,414 in 1933.-V. 140, P. 2183.lha

"Gannett Co., Inc. Plans Bend Redemption
The company Is reported t ve arranged for a bank Lr of about

due in 1943 The bonds can he called for payment on A . 1 at 104 on
51.500,00%10 provide for the redemption of the remaining (0% 0 debentures

30 days' n ce.- V. 140, p. 2006.
Gary Electric & Gas Co.-Earnings-

(Including Gary Heat, Light & Water Co.)
Calendar Years- 1934 1933

Total gross earnings  $2,216,566 $2,037,445
Total operating expenses and taxes  1.839,099 1.745,244

Net earnings  $377,467 $292,202
Interest deductions and amortization  407,141 413,702

Net loss  $29,675 $121,500
Previous loss  256,017 134,517
Direct surplus charge  58,047

Deficit 
-V. 140, p. 475.

General Asphalt Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Total vol. of bus. done.. $8.084,072 $7.109,997 $6,717,933 $9,266,292
Oper. exp., maint. & ad-

ministrative expenses_ 8,428.522 6,981,772 6,959,133 8,794,902
L0813 on revaluation of
foreign accounts  76,534

5343.739 8256.017

Net trading loss  $344,450prof$128,225 $241,199prof$394.856
Other income  513.995 151.007 112,231 124,332

Total income  $169,546 8279,232 loes$128.968 $519,189
Income taxes  35,000
Deprec., deple. & amort. 443.746 448.702 483.524 493,576
Interest   4,875 6,925 8.775 10,677
Extraord'y charges (net) 14,350
Trinidad income taxes  17,513 28,000

Net loss  $296,588 $218,745 $621,268 $20.065
194,177 978,782

Deficit   $296,588 $218.745 $815.445 3998.847
Consolidated Balance Shee. Dec. 31
1934 1933 1934 1933

Assets- $ S Liabilities- $ $
b Real est., equip., Common stk. (par

mineral deposits, $10)  4,133.330 4,133,330
&c 13,563,184 13,795,211 Accounts payable_ 292,994 446,370

Cash  2,233,699 2,237.031 'Faxes, &i::  68,389 55,465
Accts.. bills, &e., Equip. trust Ws  72,000 105,000

receivable, after Contingent reserve 278,029 209,023
reserves   818,561 939,779 Adv. payment un-

Inventories   1,994,855 2,008,803 der option  50,000
Invests., at cost__ 130,228 130,856 Capital surplus 11,340,743 11,340,743
c Treasury stock, Earned surplus  3,737,625 4,082,012

at cost  901,012 901,012
Deferred expenses 279,571 359,251

Total  19,921,109 20,371,943 Total  19,921,109 20,371,943
b After depreciation, depletion and amortization amounting to $4,892,350

in 1934 and 85,507,506 in 1933. c Consists of 27,109 shares.-V. 139.
13. 2830.

General Motors Corp.-March Sales-The company on
April 8 made the following announcement:
March sales of General Motors cars to dealers In the United States and

Canada, together with shipments overseas, totaled 169,302, compared
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with 153 250 in March a year ago. Sales in February were 121,146. Sales
for the first three months of 1935 totaled 388,716, compared with 316,604
for the same three months of 1934.

Sales of General Motors cars to consumers in the United States totaled
126,691 in March compared with 98.174 in March a year ago. Sales In
February were 77,297. Sales for the first three months of 1935 totaled
258,093 compared with 180,523 for the same three months of 1934.

Sales of General Motors cars to dealers in the United States totaled
132,622 in March compared with 119,858 in March a year ago. Sales in
February were 92.907. Sales for the first three months of 1935 totaled
301,256 compared with 248,270 for the same three months of 1934.
March sales in all three classifications were the highest for any March

since 1929.

Total Sales to Dealers in U. S. and Canada Plus Overseas Shipments
1935 1934 1933 1932

January 98,268 62.506 82,117 74.710
February 121.146 100.848 59,614 62,850
March 169,302 153,250 58.018 59.696
April 153.954 86,967 78.359
May 132,837 98.205 66,739
June 146.881 113.701 52,561
July 134.324 106.918 36,872
August 109.278 97,614 30,419
September 71,888 81,148 30.117
October 72.050 53.054 10,924
November 61,037 10.384 5.781
December 41,594 21,295 53.942

Total 1.240,447 869,035 562.970
Sales to Consumers in United States

1935 1934 1933 1932
January 54,105 23,438 50.653 47,942
February 77,297 58,911 42,280 46.855
March 126,691 98,174 47,436 48,717
April 106,349 71,599 81.573
May 95.253 85.969 63,500
June 112,847 101,827 56,987
July 101.243 87.298 32,849
August 86,258 86.372 37.230
September 71,648 71,458 34,694
October 69,090 63,518 26,941
November 62,752 35,417 12,780
December 41,530 11,951 19,992

Total  927,493 755,778 510,060
Sales to Dealers in United States

1935 1934 1933 1932
January  75.727 46,190 72.274 65.382
February  92,907 82,222 50,212 52,539
March  132,622 119,858 45,098 48,383
April  121,964 74.242 69,029
May  103.844 85.980 60,270
June  118,789 99,956 46.148
July  107,554 92,546 31,096
August  87,429 84,504 24.151
September  53,738 67.733 23,545
October  50.514 41,982 5,810
November  39,048 3.483 2,405
December  28,344 11.191 44,101

Total  959,494 729.201 472,859
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac

passenger and commercial cars are included in the above figures.

Oldsmobile Sales Up-
March retail deliveries of Oldsmobile cars totaled 17,193 units, the highest

for any month in the company's history and 30% above previous record
set in May, 1929. In final 10 days of March 6.984 cars were delivered as
against 5,687 in second 10-day period, setting new peak for any 10-day
period. All production and employment records were also broken during
the month.-V. 140, p. 2184.

General Public Service Corp.-Earnings-
3 Mos. End. Mar . 31- 1935 1934 1933 1932

Cash diva, on stocks_ __ $64,919 $70,125 $64,862 $164,430
Int. on bonds, notes ,cash 37,166 30,815 51.023 42,866
Miscellaneous revenues_ 1,350 12,488

Total income $103,435 $113,428 $115,885 $207.296
Expenses 17,401 17,717 16,881 24,578
Taxes (other than Fed.
taxes) 823 629 1..633 1.631

Int. and amortization 83,357 82,759 84,348 114.360

Balance $1.853 $12,324 $13,023 $66,726
For the 12 months ended March 31 1935 total income was $417.768.

expenses, taxes, interest, &c., $419,935, net income $2,168.

Comparative Surplus Account March 31

Surplus (earned):
Inc. surplus: Bal, begban, of period_
Net income as above 

Assessment for Fed, stock transfer
tax applic. to prior years 

1935

$106,904
1,853

7,500

1934

$98,601
12,324

1933

$68,205
13,023

Total 
Security profit surplus: Deficit begin-

ning of period 
Net loss on side of securities 

$101,257

110,138
47,670

$110,925

114.190
18,450

$81,227

4,631
34,655

Surplus (earned) end of period $259,066 $206,665 $41,941

Comparative Balance Sheet March 31
Assets- 1935 1934

a Investments-
Liabilities-- 1935 1934

b Preferred stock.$2,305,258 $2,305,258
Common stocks.15,988,866 $8,688,385 c Common stock__ 669,886 669,347
Preferred stocks 413,935 384,725 Corn, stock scrip_ 1,381
Notes  52,765 52,765 Convertible debs.
Bonds  1,898,489 1,459,375 5%, 1953 2,369,000 2,389,000
U.S. Gov. secs 102,570 534 %, 1939.. _  3,944,000 4,111,000
Other investml 23,327 38,530 Accounts payable_ 12,330 9,945

Cash  1,420,250 710,440 Accr. debent. int_ 83,842 83,855
Treasury securities 154,191 Taxes accrued .. .. _ _ 3,231 4,580
Int. & accts. rec. _ 49,269 192,050 Unadjusted credits 287 3

Earned surplus (fr.
Jan. 1 l932)..._ 259,066 206,665

Total $9,846,902 $9,781,033 Total $9,646,902 $9,781,033
a Investments carried on books at written-down values established Dec.

31 1931 and subsequent costs, with the exception of a participation in a
loan which was written down Dec. 31 1932. Profits or losses on securities
sold were determined on the basis of the average book values. The market
or estimated fair value of investments, March 31 1935, was $6,259,067.
and March 31 1934 was $8,070,201. b Represented by: $24,640 shares $6
(cum.) dividend preferred and 280 shares $5.50 (cum.) dividend preferred,
of no par value (entitled in liquidation to $100 per share if involuntary,
otherwise $110 per share). c Represented by 669,886 shares common (1934
669,347 shares) of no par value.-V. 140, p. 1831.

Genesee River RR.-Tenders--
The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until

10 a. m. on May 2 receive bids for the sale to it of 1st mtge. 6% 50-year
sinking fund gold bonds, due July 11957, to an amount sufficient to absorb
$60,447 at prices not exceeding 115 and accrued interest to May 6.-
V. 138, D. 2748.

Georgia & Florida RR.-Earnings-
-Fourth Wk. of March- -Jan. 1 to March 31-

Period- 1935 1934 1935 1934
Gross earnings  $34,650 $37,332 $255,259 $286,778
-V. 140, p. 2186.

General Public Utilities, Inc. (& Subs.)-Earnings--
Period End. Jan. 31- 1935-Month- 1934 1935-12 Mos.- 1934

Gross oper. revenue_ ___ $369,418 $352,408 $4,467.628 54,043.907
Operating expenses_ __ _ 232,164 221.783

Net oper. income_ _
Non-operating income_ _

Total  
Exps. & taxes of Gen 'l

Public Utilities, Inc.
(excl. Fla. Ice oper.)_.,

Int. & amortization_ __ _
Federal income tax 
Int . on funded debt_ _ _ _
Divs. on Gen. Pub. Util.
Inc. $5 pref. stock_ _ _ _

Bal. avail, for common
stock and surplus_ _

-V. 139. p. 3641.

General Steel Wares, Ltd.

$137,252
2,346

$139,598

3.276
31,370
5.116

72,966

3,242

Calendar Years-
Net profit for the year _
Lass from write-down of
inventory 

Interest on bonds 
Exch, coupons pay'le in
foreign currency 

Pros', for depreciation- _
Directors fees, &c 
Res. for Dom. & Pros'.
Income taxes 

Capital profit on bonds
retired during year. _ _

Net profit 
Divs, paid on pref. stock

Surplus 
Previous deficit 

$23,625

1934
$830,806

451,698

3,606
250,000
2,250

17,000

Cr52,065

, . . .
- _

$130,624 $1,634,616 $174.75725
20.634 2,792

$130,587 $1,655.250 $1,448.071

2,703 36,233 29,975
31,367 377,633 374,963

66.491
72,966 875,602 875,602

3.242 38,910 38.910

$20,307 $260,379 $128,621

(& Subs.)-Earnings-- •
1933 1932 1931

$445,975 loss$167,543 loss$349,407

200,562
468,850 571,187 569,936

36,404

Cr173,063 Cr513.893

$158,316 $113,784 loss$224,838 loss$1119.905
78.750

$158,316 $113,784 def$224,838df$1.198.655
1,207,076 1.320,864 1,096,023 sur102,631

Profit & loss deficit _ _ _ $1,048,760 $1,207,076 $1,320,861
Consolidated Balance Sheet Dec. 31

1934 1933
Assets- S $

Cash  6,541 9,717
Aects. receivable  921,723 916,502
Sundry debtors... 27,009 21,957
Inventories  2,954,812 3,136,886
Sink. fund cash... 4
Investment, &c  13,983 14,505
Deferred charges  35,787 39,257
Fixed assets 12,417,559 12,223,130

$1,096,024

1934 1933
Liabilities- $

Bank loans  215,648
Accounts payable_ 399,320
Res. for Dom. dr

Pros'. Inc. taxes_ 17,000
Accrued interest_ _ 75,275
Reserves  3,886,296
Bonds of sub. COO_ 195,000
Bonds (company). 7,137,500
Preferred stock_   4.500,000
x Common stock  1,000,135
Deficit  1,048,761

449,000
354,650

78,720
3,524,530
210,000

7.452,000
4,500,000
1,000,135
1,207,077

Total 10,377,414 16,361,960 Total 16,377,414 16.361,V60
x Represented by 200,000 shares of no par value.-V. 138, p. 1924.

-- ".Georgia RR. & Banking Co.-Dividend Reduced-
The directors have declared a quarterly dividend of $2.25 pre share on

the capital stock. par $100, payable April 15 to holders of record April 10.
This compares with $2.50 per share distributed each quarter from April 15
1932 to and Including Jan. 15 1935.-V. 136, p. 3530.

Glen Alden Coal Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Coal sales $42,714,414 $37,855,110 $42,724,094 $52,341,613
Royalty and rents  369,733 394,679 464.254 369,222
Other sales revenue_ __ _ 205,294 185,071

Total revenue $43.289,442 $38,434,860 $43.188.348 $52,710,835
Expenses, depr., depl.,

royalties, &c  38,356,506 34,320.999 40,497.957 43,808,325

Operating income_ ___ $4,932,936 $4,113,861 $2,690,391 $8,902,510
Other income  892,889 1,185,459 1,703.032 1,514.782

Total income  $5,825.826 $5,299,320 $4,393,423 $10,417,292
Interest  1,839,827 1,919,962 2,234.718 2,151,212
Miscell. deductions  64,709 40,924 46,856 129,671
Federal taxes  545,753 324,859 320,500 745,000

Net income  $3,375,537 $3,013,574 $1,791,349 $7,391,409
Dividends  1,750,487 7.377,873

Surplus  $1,625,050
Previous surplus  10,282,879
Adjust, tax prior years_Dr2,501,276

$3,013,574 $1,791,349 $13,536
7,236,623 9.913.873 5.599.400
x32,683 xDr4468.599 832,533

Surplus, Dec. 31  $9,406,652 $10,282,879 $7,236,623 $6,445,469
Shs. of cap. stock out-
standing (no par) - _ - - 1,750.487 1,750,487 1.750.337 1,844,537

Earnings per share  $1.93 $1.72 $1.02 $4.01
x Treasury stock adjustment, less profit on bonds purchased, Federal

tax refunds, &c.
Consolidated Balance Sheet Dec. 31

1934 1933 1934 1933
Assets-- $ S Liabilities- S S

c Coal dc surface b Capital stock_ 51,416,341 51,416,341
lands  95,180,397 96,162,542 D. L. & W. Coal

a Structures & Co. stock . __ . 10,800 10,800
equipment- _ 15,181,033 18,960,950 Funded debt___ 46,154,550 48,227,200

Cash  5,053,228 7.027,446 Accts. payable_ 1,850,651 2,034,895
Accts. dr notes Workmen's corn-
receivable.... 5,935,345 9,609,239 pensat'n (cur.) 500,000 520,000

U. S. Governm't Divs. payable_ 875,244
obligations... 6,515,943 4.157,825 Accrued taxes__ 995,438 2,024,244

Interest accrued Unsettled taxes_ 1,354,922 1,320,672
& unmatured_ 26,613 195,351 Interest accrued 603,648 628,085

Coal on hand _ _ _ 3,012,039 2,627,378 Royalties acced 37.635 31,964
Matls & suppl's 1,087,649 1,113,087 Workmen's com-
Stocks of affil. pensation_ ___ 970,567 1,137,958
companies   3,806,555 4,086,355 Sundry items__ _ 15,090 35,893

Other securities_ 14,235,761 10,564,918 Gen. 'neut. res. 290.121 289.871
Deferred assets_ 4,317,762 4,327,938 Inv. deprec. res. 2,167,317
Good-will  1 577,740 Prem. & comm.

on U. S. secs_ 47,538
Workmen's com-

pensation ____ 350,162 255,572
Cont. claims &

min'g hazards 8,199,517 8,441,861
Capital surplus_ 32,107,372 32,704,776
Earned surplus_ 9,406,652 10,282,879

Total 157,312,328 159,410.549 Total 157,312,328 159,410.549
a After depreciation. b Represented by 1,750,487 shares of no!par

value. c Less depletion.-V. 140, p. 2184.

Glidden Co.-March Sales-
Period End. Mar. 31- 1935-Month-1934 1935-5 Mos.-1934

Sales  53,394,057 $2,713,855 $14,095,370 $11,076,902
-V. 140, p. 1312.

(Adolf) Gobel, Inc.-Meeting Again Adjourned-
The annual stockholders meeting was adjourned on April 12 to April 25

This is the fourth adjournment.
President Skipworth told stockholders that plans were progressing to

meet the 52,250.000 bond issue due May 1, but that he had nothing definite
to report at this time.
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"So far this year the company is running in the black and considerably
ahead of last year. The company is in a liquid position and our assets are
ample. It is merely a question of getting them in form to meet the coming
bond issue," said Mr. Sldpworth.-V. 140. p. 2186.

Godchaux Sugars, Inc.-Bond Application Filed-
The company has filed a registration statement with the Securities and

Exchange Commission seeking to issue $2,000.000 first mortgage 5% serial
bonds, the proceeds to be used to redeem $1,342,800 7% first mortgage
sinking fund bonds on June 1 1935 and the balance to be available for cor-
porate use.
The bonds will be purchased by Halsey, Stuart & Co. at 95% of the prin-

cipal amount, who will deliver $950,000 and $100,000 of the bonds to Sills,
Troxell & Minton, Inc., and T. J. Feibleman, respectively, at cost.-
V. 140. p. 1660.

Goodyear Tire & Rubber Co. of Canada, Ltd. (&
Subs.)-Earnings-

Year Ended Year Ended Year Ended 15 Mos. End
Period- Dec. 31 '34 Dec. 31 '33 Dec. 31 '32 Dec. 31 '31

y Total earnings  $2,028,310 $1,991,511 $1,463,653 $2,746,681
Depreciation reserve__ - 599,474 614.034 745.900 1,043,695
Net profit 

Divs, on pref. stock_ -  
Common dividends 
Balance, surplus 

Shs. corn. stk. (no par) _ _
Earnings per share 

Gould Coupler Co.
Gould had outstanding on Dec. 31 1934 $3,125,000 first lien 6% 15-year

sinking fund gold bonds, due Feb. 1 1940, of which $190,000 were held in
the treasury of Gould and $228,500 were held in the treasury of Depew
Securities Co. Inc. a wholly owned subsidiary of Gould, all of whose cap-
ital stock is pledged under the mortgage securing the Gould bonds. Gould
also had outstanding on that date 175,000 class A shares, of which 2,588
shares were held in the treasury of Gould not subject to reissue, and 300.000
common shares, of which Symington held 285 815 shares. Preferential
dividends on the class A shares have not been paid since Sept. 15 1926 and
no dividends have ever been paid on the common shares.
Gould defaulted on Aug. 1 1932 in the payment of interest on the Gould

bonds. On a joint creditor's and stockholder's bill, Leon A. Townsend
and Charles J. Symington were appointed receivers of Gould by the U. S.
District Court for the District of Maryland on Aug. 2 1932 and the late
C. Schuyler Davis and Charles J. Symington were similarly appointed
ancillary receivers by the U. S. District Court for the Western District of
New York on Aug. 5 1932. These receivership proceedings have been dis-
continued or stayed. The Gould bondholders committee, now composed
of Hunter S. Marston, Robert C. Adams, James Bruce and James J.
Minot, Jr., was constituted at that time under a deposit agreement dated
as of Aug. 4 1932, and on its request Chase National Bank of New York,
as trustee for the Gould bonds, declared the principal of all of the outstand-

$1.428,836
504,171
643,150

$1,377,477
507,547
360.164

$717,753
509,744
643,150

$1,702,986
642,758
803.938

ing bonds to be due and payable and instituted foreclosure proceedings in
the District Court.
On Oct. 16 1934 Gould filed a petition in the District Court under

Section 77-B of the Bankruptcy Act to effect a plan of reorganization.
C. Schuyler Davis and Charles J. Symington were appointed trustees of
Gould. Mr. Symington is now the sole trustee. The suit to foreclose the

determina-

$271,515
128 630
e.19

$509,766 def$435,142
128.630 128.630
$6.76 $1.62

$256,290
128,630
$8.24

y After providing for income tax.

Consolidated Balance Sheet Dec. 31
1934 1933

Assets-- $ $
Real est., bldgs.,
mach., eq., &c_12,336,476 12,149,586

Mlscell. investm'ts 146,975 205,797
Inventories  3,463,803 2,273,570
x Accts. receivle_ 1,552,945 1,467,580
Cash  882,851 1,203,104
Cali loans  4,285,947 5,740,510
Deferred charges.._ 45,192 43,434

1934
Liabilities-

7% cum. pref. stk. 7,187,500
3, Common stock_ 128,630
Accts. payable. _ _ 131,369
Res. for inc. taxes_ 270,679

1st mtge. sink-
ing fund 

Deprec. reserves  6,611,242
Capital surplus._ 463,068
Surplus  7,921,702

1933

7,247,300
128,630
285,102
211,603

769,000
6,238,693
463,068

7,740,187

Total 22,714,190 23,083,583 Total 22,714,190 23,083,583
x After deducting reserve for bad and doubtful accounts of $130,97b in

1934 and $98,731 in 1933. y Represented by 128,630 shares of no par
value.

New Vice-President-
A. G. Partridge was recently appointed Vice-President.---V. 140, p. 146.
Gorham Manufacturing Co. (& Subs.)-Earnings--
Years Ended Jan. 31- 1935 1934 1933

Gross profit from sales  $1,637,332 $1,633,935 $1,121.659
Selling, administrative & gen. exps  1,116,948 980,994 1,118,347

Profit from oper., before deprec_ _ _ $520,384 $652,941 $3,311
Other Income  127,403 116.930 87,810

Gross income  $647,786 $769,870
Deductions from income  205,656 281,431
Depreciation  196.190 192,664
Federal income & capital stock taxes 31,648 57,752
Net income 

Cash distributions of surplus 
Deficit  $29,282 $54,265 $604,581

$91,121
293,877
226,452

$214,292 $238,024 loss$429,208
243,574 292,289 175.373

Consolidated Balance Sheet Jan. 31
Assets- 1935 1934

Cash $1,071.178 $933,213
U. S. Gov. seems_ 301,430 950,161
Dominion of Can-
a& 4s, 1934_

Notes & accts. rec.,
less reserve 883,728

Inventories .. 2,109,746
Invest. In Gorham,

Inc., after res._ 971.408
Misc. investments 21,252
Plant property (de-

prec. book val.; 1,603,643
Deferred charges_ 82,326

100,000

918,999
1,504,607

971,408
11,954

1,667,938
64,594

Liabilities-- 1935 1934
Accounts payable_ $35,250 $55,255
Accrued taxes, sal-

aries, wages, &c. 109,900 110,190
Surplus reserves__ 549,215 577,802
x Capital stock__ 2,006,550 2,006,550
Surplus  4,343,796 y4,373.077

Total $7,044,711 $7,122,875 Total 37,044,711 $7,122,875
x Represented by 200,655 no par shares. y After deducting $91;877

cost of 5.796 shares in treasury.-V 139, p. 4128.

Gould Coupler Co.-Reorganization Plan-d--l•"
Authorization to submit a reorganization plan for Gould Coupler Co.

and Symington Co. to holders of their outstanding securities and to issue
certificates of deposit therefor has been announced by the reorganization
committee for both companies. This procedure was authorized by John
Knight, Judge of the U. S. District Court for the Western District of New
York, which has assumed supervision of the plan previously filed and will
hold a hearing at a later date to pass upon its fairness.
The committee, comprising Hunter S. Marston as Chairman; E. Carley

as Secretary; Robert C. Adams, Albert C. Bruce, R. E. Frederickson and
James J. Minot Jr., consequently is urging securityholders to make deposit
promptly with the Chase National Bank, New York, depositary, or Balti-
more National Bank, sub-depositary.
The plan provides for exchange of outstanding Gould and Symington

securities for capital stock of a new company which, upon consummation
of the plan and based upon Dec. 31 1934 figures, will have working capital
of almost $1,000,000 and no funded debt.
In the opinion of the reorganization committee, for which Cotton, Frank-

lin, Wright & Gordon are acting as counsel, consummation of the plan will
prove advantageous by eliminating all funded debt and fixed charges there-
on, effecting economies due to consolidation of management and terminat-
ing_further court proceedings for the Gould company.
The plan has been formulated through the collaboration of the reorganiza-

tion conunittee, the Symington Co. Gould Coupler Co. and the bondhold-
ers' protective committee with respect to the outstanding bonds of Gould
Coupler Co. The plan has been approved by the boards of directors of
both companies, and by the Gould bondholders' committee.

Summary of the Plan of Reorganization
It is proposed that the outstanding securities of Symington Co. and

Gould Coupler Co. will be exchanged for capital stock of a single corpora-
tion which, upon consummation of the plan, will have no funded debt.
Upon consummation of the plan the new company will own or control,

through stock ownership, all or substantially all of the assets of Symington
and Gould and the subsidiaries of Gould, but it is deemed advisable that
the assets and good will of Symington and Gould remain in separate organ-
izations. To accomplish this end, it is proposed that the capital stock of
Symington be reclassified by amendment of its charter and that after such
reclassification Symington will be the new company. The assets of Gould
may be transferred to a new corporation organized in New York or may be
retained by the present corporation, which in such event will be recapital-
ized. The corporation which upon consummation of the plan will hold the
assets of G011id will have no funded debt and but a single class of capital
stock, all of which will be issued to the new company.

Preferred stock and common stock of the new company will be issued in
exchange for outstanding class A shares and common shares of Symington
and to the holders of outstanding securities of Gould. The plan does not
affect general creditors of either Symington or Gould and the assets of
Gould will be transfered to or retained by the reorganized Gould, subject
to claims against Gould (other than the Gould bonds).

ftmington Company
Symington has no funded debt and had outstanding on Dec. 31 1934

200,000 class A shares, of which 1,419 shares were held in the treasury of
Symington not subject to reissue, and 300,000 common shares. Prefer-
ential dividends on the class A shares have not been paid since Jan. 3 1927
and no dividends have ever been paid on the common shares. Plant and
properties of Symington are located at Rochester, N. Y.

Other income  115,223

mortgage securing the Gould bonds has been stayed pending the
tion of the proceedings for reorganization.
Plant and properties of Gould are located at Depew, N. Y. The por-

tion of the plant properties of Gould known as the "storage battery plant"
has been leased to Gould Storage Battery Corp. (a subsidiary of National
Battery Co. and not affiliated with Symington or Gould) for a term end-
ing Sept. 1 1940. at a fixed rental of $40,000 per annum, plus a contingent
rental equal to 25% of the net earnings (as defined in the lease) of the
lessee not exceeding, however, $10,000 in any one year. Such lessee has
agreed with the Gould bondholders' committee upon consummation of the
plan to enter into a new lease on the same terms for the then unexpired
balance of the agreed term.
Gould is the owner of all of the outstanding capital stock of Depew

Securities Co., Inc., a New York corporation, and Gould Car Lighting Corp.,
a Maryland corporation, which stock is pledged with tne trustee for the
Gould bonds. Various inter-company claims exist between Gould and its
two subsidiaries.

Basis of Exchange of Symington and Gould Securities
Upon consummation of the plan, holders of outstanding class A shares

and common shares of Symington and bonds, class A shares and common
shares of Gould will be entitled to receive convertible preferred stock and
common stock of the new company on the following bases:
(1) Symington-Each class A share will receive 1 and 36-100ths shares

of common stock of the new company and each 5 common shares will re-
ceive 1 share of common stock of the new company.

2) Gould-Each $1,000 principal amount of bonds (with Aug. 1 1932
and subsequent coupons attached) will receive $600 par value of convertible
preferred stock of the new company, and each class A share will receive
35-100ths of 1 share of common stock of the new company.

Holders of common shares of Gould will be entitled, after confirmation
of the plan by the District Court, to subscribe at $5 per share for and to
receive on or before the 30th day following the date of consummation of
the plan and upon payment of the subscription price, 2 shares of common
stock of the new company with respect to each 5 common shares held by
them.
Symington by its board of directors has approved and accepted the plan

and become a party thereto with respect to the 285,815 common shares
of Gould held by it and has determined that Symington will not exercise
its subscription rights with respect thereto.

Class A shares of Symington and bonds and class A shares of Gould held
in the respective treasuries of those companies and Gould bonds held in
the treasury of Depew Securities Co., Inc., are to be canceled and no capital
stock of the new company is to be issued in exchange therefor.

Capitalization of New Company
Authorized Outstanding

Convertible pref. stock (par value $100)  16,500 abs. 16,239 shs.
Common stock (par $1) 800,000 abs. 396,088.36 shs.
Such capital stock of the new company is to be issued upon consummation

of the plan as follows:
Preferred Stock

To $2,706,500 principal amount of Gould bonds x$1,623,900
Common Shares

To 198,581 class A shares of Symington  270,070.16
To 300,000 common shares of Symington  60,000
To 172,412 class A shares of Gould  60,344.2
To 14,185 common shares of Gould (by subscription)  5,674
z Convertible within five years following consummation of the plan into

an aggregate of 270,650 shares of common stock and thereafter into lesser
numbers of shares and with voting rights prior to conversion equivalent to
270,650 shares of common stock.
Management-It is proposed that the initial board of directors of the new

company will be composed of Robert C. Adams, Donald S. Barrows, Albert
C. Bruce, R. E. Frederickson, Chester F. Hockley, Hunter S. Marston,
James J. Minot, Jr., J. A. Sauer, Charles J. Symington and Donald
Symington.
The by-laws of the new company will provide for a finance committee

which will consist initially of Robert C. Adams, Albert C. Bruce, Hunter
S. Marston. James J. Minot, Jr., and Charles J. Symington.

Comparative Earnings Statements-Gould Coupler Co.
Calendar Years- 1934

Net shipments  $1,859,565
Cost of shipments  1,443,409
Engineering expenses.-- 55,925
Selling expenses  46,936
Gen, admin. expenses  26,469
Receivers' and trustees'
allowances  36,519

Attorneys' allowances- - 5,000

1933 1932 1931
$599,727 $548.438 $1,486,943
597.525 541,726 1,276,067
43,796 57,453 63,554
43,090 72,433 110,986
26,452 64,146 84,421

36.000 14,500
5,000

Loss from operations _prof$245,305 $152,136 $201,820 $48,086
57,722 64,896 113,373

Total income  $360,528 loss1694,414 loss$136.924 $65,287
Other expense  1,523 3,368 7.996
Disc, on bonds retired- Cr20,708 Cr44,878
Interest on bonds  115,526 195,125
Deprec. & other res'ves_ 263,164 267.305 210,983 278,999
Losses of sub. cos   196,129

Total deficit  sur$95,840 $361,719 $446,094 $568,083
Note-

Inc. acc't does not incl,
full accrual of int. on
bonds; deficiencies are 198,993 188.427 72,049

Inc. acc't does not incl.
income due from De-
pew Secur. Co., Inc.,
amounting to  13,303 13,303 13,303

Balance Sheet as at Dec. 31 1934 (Gould Coupler Co.)
Assets-

Cash in banks and on hand.... $551,504
Accounts & royalties roe  139,609
Inventories  134,916
Certificate of indebtedness_ 8,069
Inv. in & adv. to subsidiaries_a2,276,115
Fixed assets  3,752,440
Patents &good-wlll  620,118
Prepaid expenses  23,932

5,981

Liabilities-
Unsecured liabilities  811,807
Trustees' liabilities  28,998
Miscell. operating reserves... 17,926
Secured liabilities  3,486,046
Class A shares  4,310,300
Common shares  312,500
Deficit  660,873

Total 87.506,704 Total 87,506,704
a Depew Securities Co., Inc. (2,500 shares, $100 par per ski.) at cost.

81,000,000 (deposited as collateral for first lien 6% bonds); advances,
$221,731; accrued int, on advs. to Aug. 1 1932, $13,742, and from Aug. 1
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1932 to Dec. 31 1934. $32,150; total $1.267,624; Gould Car Lighting Corp.
10,000 shares (no par value), at cost, $10,000 (deposited as collateral for first
lien 6% bonds) and advances, $998,491; total $1,008.491.

Pro Forma Consolidated Balance Sheet as at Dec. 31 1934
[The New Company and the "Reorganized Gould"'

Assets--
Cash on hand and in banks__ 6730.420 Notes payable-Bank $25,000
Accounts receivable 209,144 Accounts payable 61,143
Inventories 318,943 Accr. royalties, exp., tax., &c_ 23.646
Prepaid ins., taxes, int., &c.... 35,399 Res. for reorganization exp.__ 150,000
Certificate of indebtedness_ _ _ 8,069 Miscell. operating reserves__ 40,971
Claimed for refund of Federal Preferred stock 1,623,900
Income taxes 13,536 Common stock 396,088

a Investment 150,000 Capital surplus 1,644,765
Land, buildings & equipment_ 2,500,000
Patents and good-will 2

Total $3,965,514 Total $3,965,514
a Depew Securities Co., Inc., 1,500 shares capital stock ($100 Par).

based on revaluation to be made upon consummation of plan.-V. 140.
p. 2356.

Graham-Paige Motors Corp.-First Quarter Sales-
Based on actual sales and shipments, which show substantial increases

over last year, operations of the corporation during the first quarter of the
current year indicate a net profit in excess of $100,000, it was announced by
Robert C. Graham, Executive Vice-President.
The company shipped 8.752 cars during the first quarter as compared

with 5.702 for the corresponding period of last year, or an increase of 53%•
Shipping orders for the period were for 10,083 cars, as against 7.180 last
year, an increase of 40%.
The company recently reported that production for the first quarter

established a five-year record as it was the highest first quarter since 1930.
Production of 9,089 cars for the first quarter of this year showed an in-
crease of 56% over the first quarter last year, when 5,804 cars were pro-
duced.

Export shipments of 1.127 cars compared with 539 for the first quarter
of last year or an increase of 109%. Sales of 441 cars in Canada were just
double those of last year, when 220 cars were sold.
Mr. Graham expressed confidence that the sales momentum will carry

through the year.-V. 140. p. 2356.

Great Northern Ry.-Earnings-

Income Account for Calendar Years
1934 1933 1932

Railway operating revenues $70,752,877 $61,923,891 $55,549,246
Railway operating expenses  48,610,181 41,545,224 45.655,673

Net revenue from ry. operations $22.142.697
Railway tax accruals  6,181,111
Cncollectible railway revenues  10,527

$20.378,667 39,893,574
6,660,944 6.697,424

7.213 14.210

Railway operating income $15,951,058 $13,710,511
Equipment rents-net debit  1,381.666 1.301,953
Joint facility rents-net debit  467.743 598.331

• Net railway operating income $14.101,650 $11.810,227
Total non-operating income  4.838.178 4,887,171

Gross income $18,939,828 $16,697,398
Rent for leased roads  18,186 99
Miscellaneous rents  79,978 58.898
Miscellaneous tax accruals  71,018 70.298
Separately operated properties-Loss 1,995 76,348
Interest on funded debt  18.816,884 18,965,541
Interest on unfunded debt  302,889 110,928
Amort. of disct, on funded debt.-- - 434,206 384,691
Miscellaneous income charges  289,151 218.355

Loss  $1,074,480 $3,187,760
Inc. appl. to sink. & other res. funds_ 14,827
Inc. approp. for inv. in physical prop_ 15.000
Miscell. appropriations of Income_

$3,181,940
1,513.915
377.474

31.290.551
5,096.092

36,386.643
Cr87
7,972

93.461
110.719

18.933,207
323,146
251.168
72,495

$13,405,439
14.270 14.386

123.528 629.600

Deficit transferred to profit & loss_x$1,104.307 43,325,558 $14,049,425
x Does not include net losses for the year 1934 amounting to $2,317,420

($587,487 in 1933) of subsidiaries, in which this company holds directly or
indirectly a majority of the outstanding capital stock.

General Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- $ $ LiablIttles- $ $
Inv. in road and Capital stock. _ _248,664,550 248,679,350
equipment _ --533,964.375 534,520,868 Premium on cap-

Impts. on leased ital stock. _ __ 81,268 81,268
ry. property._ 526,066 519,959 Grants in aid of

Sinking funds__ 644 44 construction- 383,755 374,582
Misc. phys. prop 4,855,977 4,574,297 Funded debt un-
Inv, in atilt. cos.245,581,685 245,008,186 matured 354,809,515 350,886,515
Other investmls 3,169,087 3,775,643 Non-negot. debt
Cash  19,218,138 18,783,571 to sift'. cos_ . 284,988 158.750
Demand loans & Loans &bills pay 5.511,523 5,765,536

deposits  10,000 10,000 Traf. & car-serv.
'ime drafts and bats. payable_ 600,920 488,406

deposits  160,000 175,000 Audited accts. &
Special deposits_ 1,222,595 328,905 wages payable 3,442.977 3.494,229
Loans and bills Misc. accts. pay. 1,579,140 814,620

receivable.. _ . 85,242 122.818 Int. mat'd unpd. 8,934,464 8,928,580
Traffic and car Divs.mat'd unpd 2,177

serv. balances Funded debt ma-
receivable_ __ _ 860,243 828,340 lured unpaid- 298,000 330,000

Net balance rec. Unmatured int.
from agents & accrued  214,786 236,474
conductors _ . _ 1,012,480 561,473 0th. curr. 'labile 124,520 86,720

Misc. accts. rec. 7,806,247 5,011,435 0th. def'd Habits 22,204,473 21,225,764
Mat'l & supplies 6,981,865 6,166,906 Tax liability .. - 5,539,916 5,242,677
Int. & dive. rec. 48,017 58,376 Ins. & cas. res.- 370,319 358,242
0th. curr. assets 13,838 20,127 Accrued deprec..
Work. fund adv. 28,623 23,192 Road  4.827,099 4,619,049
Other def. assets 22.176,077 21,216,986 Equipment.... 54,727,862 52.644,976
Rents and insur. Miscell. phys.

prams. p dd in property...... 102,818 93.892
advance  24,053 11,894 0th. unadj. cred 1,814,227 1,748,670

Disct. on funded Add'ns to prop.
debt  6.919,340 7,247,361 through inc. &

0th. unadjusted surplus  35,100,060 35,006,300
debits  2.518.996 2.459,387 Funded debt re-

tired through
inc. & surplus 1,564,830 1.555.300

Sink, fund res.. 1,951 3,771
Misc, fund res... 915,478 1,050,016
Appr. surp. not
spec. invested 2,881,698 2,893.018

x Profit & loss_ _102,202.449 104,655,903

Total 857,183,588 851.424,768 Total 857,183,588 851,424,766
x Does not include net losses to Dec. 31 1934 amounting to $8,795,474

(80,478,053 In 1933) of subsidiaries, in which this company holds directly
or indirectly a majority of the outstanding capital stock.-V. 140,ip 4186.

'-.(B.) Greening Wire Co., Ltd.-$1.75 Pref. Dividend-
The directors have declared a dividend of $1.75 per share on accok

of accumulations on the 7% cumulative red. preferred stock, par $10 .
payable July 1 to holders of record June 15. The dividend is payable inCanadian funds and in the case of non-residents subject to a 5% tax.
A similar payment was made on April 1 and Jan. 1, last and Oct. 1 1934.
This latter distribution was the first made on this issue since Oct. 1 1932
when a regular quarterly distribution of like amount was made.

Accruals after the payment of the July 1 dividend will amount to $12.25
per share.-V. 140. p. 1660.

Gulf States Utilities Co.-Earnings---
Period End. Jan. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings 1438.563 3395,503 85.686,042 35.189.565
Operation 201.278 186,590 2,356,841 2,235.05.5
Maintenance 21,247 20,596 222,749 190,282
Taxes 45,194 44,396 545,569 429.684
Interest & amortization- 91,133 89,975 1,082,151 1,091.485

Balance $79,709 $53,945 $1,478,731 31,243.057
Appropriations for retirement reserve_a 624.333 458,000
Preferred dividend requirements 567.182 567,182

Balance for common dividends and surplus $287,214 3217,874
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 if based on such straight-line method.-V. 140. p. 2008.

(C. M.) Hall Lamp Co.-Earnings-
Calendar Years- 1934 1933 1932 1931Net loss after charges and
Federal taxes prof.$80,694 $21,341 $131,958 $275,218Earns, per sh. on 365,280
no par shares capital
stock outstanding.... $0.20 Nil Nil Nil

Comparative Balance Sheet Dec. 31
Assets- 1934

Cash and secure__ $494,813
Accounts receiv- 159,800
Int. rec. accrued__ 4,129
Inventories   239,030
Deposits in closed
banks  17,236

Land, bldgs., ma-
chinery & equip_ 1,069,143

Investments   329.517
Prepaid ins. & tax.. 78,229
Good-will  1

1933
$714,879

56,496

162,302

31,289

1,172,171
348,417
63,342

1

Liabilities- 1934 1933
Accounts payable.. 360,547 639,900
Accrued payroll_ . } (3,652
Accr. Fed. & State 12,313 i
taxes  j 109

Reserve for miscel-
laneous items 130

Reserve for shrink-
age of invest-
ments. &c  26,058 135,729

x Capital A: surplus 2,292,851 2,369,507

Total  $2,391,900 $2,548,897 Total  $2.391.900 82,548.897
x Expressed by 400,000 shares of stock (no par).
Dividend Passed-
The directors have decided to pass the dividend ordinarily due at this

time on the no-par common shares. A dividend of 10 cents per share
was paid on Dec. 28, Sept. 15 and June 15 1934 and on July 20 1933. while
on Dec. 23 1932 and July 1 1932 payments of 5 cents per share were made.
-V. 139. P. 3966.
(W. F.) Hall Printing Co.-Personnel-
Adar Ortman, Noah MacDowell Jr., Arnold A. Schwartz, Karl E.

Seyfarth and D. C. 
J 

Reeser have been elected directors, replacing Frank B.
Warren, Barrett Wendell r.. Heber W. Campbell, Henry A. Roster and
Adelor J. Petit, who resigned.
Edward A. Still, formerly a Vice-President, was elected Treasurer to

succeed Charles Oliff.-V. 140. p. 1832.
Hamilton Fire Insurance Co:-Financial Statement

Dec. 31 1934-
Assets-

City, railroad Az other bonds
& stocks $1,527,577

Accrued interest  7,541
Reins, recoverable on pd. losses 1,600
Prem. in course of collec'n not

over 90 days outstanding_ 2,524
Cash in banks & office  12,646

Liabilities-
Res. for unearned premiums_ _
Reserve for losses 
Res, for taxes, contingent com-

missions, loans payable, &c_
Capital 
Net surplus 

547,795
58,868

827,304
500,000
117,922

Total $1,551,890 Total $1,551,890
-V. 126, p. 259.

Hedley Gold Mining Co., Ltd.-Suit Settled-
The action commenced by Hedley Mascot Gold Mines Limited (N.P.L.)against the company has been settled in accordance with the authority of

the shareholders and the sum of $17,500 was paid over.
The affairs of this company have now been fully wound up and therewas disbursed as a dividend 9.25 cents per share.-V. 135, p. 1830.
(George W.) Helme Co.-Earnings-
Calendar Years- 1934 1933 1932 1931Profit after expenses_ - - - $1,887,164 $1.874,962 31,791,97C

Depreciation  82.479 98,417 79,942

Profit  $1.804,686 $1,776,545 31,712,034
Other income  489,729 458,965 584,684

Total income  32.294,415 $2,235,510 $2,296,718
Federal taxes  305,528 284,736 279.152

Not
reported

Net earnings  31.988,887 81.950,774 $2,017,566 $2,147,691Prof. diva. (7%)  201,103 189,569 280.000 280.000Common dividends  x1,672,451 1.651,264 1,680,000 1,680.000

Balance, surplus  $115.333 $109,941 357.566 8187,691Profit & loss surplus- - - - 4,839,817 5.867,145 5,719 142 5.661.577Shares of common stock
outstanding (par 825). 240,000 236.877 240,000 240,000

Earns. per sh. on corn_ _ _ $7.45 $7.43 $7.24 $7.78
x Consists of $5 regular and $2 extra, excluding $4.75 special extradividend charged against accumulated surplus.

Balance Sheet Dec. 31
1934 1933

Assets- $ $
a Land, bldgs. and
equipment  283,483 297,235

Good-will. trade-
marks, &c  1 • 1

Inventories  4.161,862 3,936,526
Cash  3,282,655 2,019,154
Notes & accounts

receivable  384,396 446,213
Marketable secur_ 9,175,585 69,388,698
G. W. lielmestk_ d721,375 c1,715,210
Other assets  95,853 107.015
Prepaid expenses.. 79,752 77,327

1934 1933
Liabilities- 8

Preferred stock.._. 4,000,000 4,000,000
Common stock..... 6,000,000 6,000,000
Dividends payable 1.979.201 816,524
Accounts payable_ 158,836 132,062
Res. for Fed. taxes,

Arc  324,628 294,736
Reserve for insur.,

conting., &c.... 882,441 876,912
Surplus  4,839,817 5,867,145

Total 18,184,922 17,987,379 Total 18,184.922 17,987,379
a After depreciation. b Market value $8,846,227. c Consists of 12.971shares of preferred and 3,123 shares of common. d Consists of 6,171 sharesof preferred at cost.-V. 139. P. 3481.

----Home Dairy Co.-50-Cent Class A Dividend-C,-
The directors have declared a dividend of 50 cents per share on accountof accumulations on the $2 cumulative class A stock, no par value, payableApril 15. This is the first distribution to be made on this issue sinceApril 1 1932 when a regular quarterly dividend of like amount was dis-tributed.
Accumulations after the payment of the April 15 dividend will amountto $5.50 per share.-V. 137. P. 499.
Home Fire Security Corp -Balance Sheet Nov. 26 1934
A sse ts -

Cash in banks  $5,695
Stocks  23,387,023
Bonds & mortgages  47,499
Collateral loans  383,317

Total $23,823,535
-V. 132. p. 502.

Liabilities-
Cash capital  64,932,000
Bank loans  20,114,358
Deficit  1,222,823

Total $23,823,535
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----Home Insurance Co.-Extra Dividend-N,

The directors have declared an extra dividend of five cents per share
In addition to the regular quarterly dividend of 25 cents per share on the
capital stock par $5, both payable May 1 to holders of record April 13.
Similar distributions were made in each of the four preceding quarters.
V. 140, p. 477.
Homestead Fire Insurance Co.-Financial Statement

Dec. 31 1934-

Financial

Assets- Liabilities-
Cash in bks. ar trust cos 3149,586 Capital stock $500,000
1st mortgage loans 36,530 Res. for unearned premiums_ 454,753
U. S. Govt., State, county az Reserve for lasses 65,556

municipal bonds 499,205 Res. for unpaid reinsurance__ 217.934
Other bonds & stocks 856,648 Reserve for taxes 15,000
Uncollected premiums, less Net surplus 452,985
than 90 days due 156,994

Accrued interest 6,892
Other admitted assets 372

Total $1,706,228 Total $1,708, 28
-V. 139. p. 444.

----Houdaille-Hershey Corp,-Wipes Out Accumulations-
The

accumulations on th $2.50 cum. cony. class A stock, o par value. payable
directors havteclared a diskiend of $3 pi rare on account/ of

April 30 to holders o ord April 22. This payment eans up all arrearages
on this issue and compares with $2 per share paid on Feb. 5 last, and $1.25
per share distributed on Oct. 15 and June 12 1934, this latter payment being
the first made on this issue since April! 1932 when a regular quarterly divi-
dend of 623i cents per sharerwas paid.-V. 140, p. 477.

Hudson Coal Co:-Earnings-
Calendar Years- 1934 1933 1932 1931

Receipts from coal sales.$22,357.313 $19,839,640 $23.924.963 $33,568.367
Cost of coal sold (incl.

renewals, replacem'ts,
State & local taxes)._ 20,571,035 19.789.995

Other expenses  7.302 3,527

Net operating income_ $1,778,977
Other income, interest,

rentals, &c  883,900

846,118

735.289

23.530.759 31,670.924
5,668 6,045

$388,536 $1,891,397

606.578 592,372

Total income..  $2,662,877 $781,407 $995,114 $2,483.769
Int. on 1st mtge. sinking
fund 5% gold bonds  1,750.000

Other interest  535,625
Depletion & depreciation 880.699

Net loss 
Profit & loss surplus_ __ _

1934
Asmts--

Coal lands, real
estate & equip 77,346,876

Cash  670,428
Working funds_ 3,925
Accts. receivable 4,498,043
Prepared coal on
hand  904,073

Mat'l & supplies 2.123,621
Other securities. 1.834,798
Loans receivable 132,900
Int. & disc. rec. 127,15S
0th. curr. assets 161,202
Deferred assets_ 322,964
Sinking fund_   3,664,196
Fire insur. fund 200,000
Depos. in lieu of

mortg'd prop.
sold 

Adv.to affil.cos. 15,807,197
Def. debit items 704,964

1,750,000
570.592
792.146

1,750,000 1,750,000
490,437 377,492
891,501 1.086,054

$563,448 32,331.329 $2,136,824 $729,777
24.181,599 24,907,983 28,613.914 31.235,235

Balance Sheet Dec. 31
1933 1934

Liabilities-
Capital stock._ _ 18,748,250

77,286,039 Funded debt. _ _ 35,000,000
626,527 Loans payable__ 5.175 000

4,075 Interest payable 205,349
4,324,300 Wages payable_ 613,334

Other accounts
367.869 payable   1,654,222

2,172,883 Workmen's corn-
1,831,779 pensation_ 790,895
171,400 Deferredtliabil  188,453
133,234 Fire insurance__ 200,000
86,417 Depletion & de-
358,019 predation  11,266,395

2,940,859 Taxes  200,007
200,000 Non-negot. debt

to MM. cos  10,267.336
Def. cred. items 11,504

300 Surplus  24,181,599
15,702,087

759,677

18.748,250
35,000,000
4,850,000
206,027
714,413

1,515,200

865,037
152,416
200,000

10,629,950
309,428

8,858,985
7,777

24,907,983

Total 108,502,347 106,965,467 Total 108,502.347 106,965,467

-v. 138. P. 2577.

Hudson Motor Car Co.-New Production Schedule-
Factory shipments of the new 1935 models of Hudson for the current

season to April 1 1935 aggregated 34,881 cars, an increase of 14%, com-
pared with shipments of 30,586 cars of the 1934 models shipped to April 1
1934. Shipments for the current year include the 1935 models produced
during the closing weeks of 1934 and shipped earlier than usual under the
company's new production plan to spread employment.

Hudson's production schedule during the past winter, it was pointed out,
was designed to conform with President Roosevelt's "spread-the-work
plan." This is evidenced by the fact that the monthly shipments since
Dec. 1 1934 ranged from a monthly low of 7,414 cars to a high of 9,997 cars.
This contrasts with practically no shipments in December 1933 and a jump
of from 3,230 cars in January 193450 17,917 cars in March 1934. The aver-
age for the four-month period Dec. 1 1934 to April 1 1935 was 8,559 cars
-monthly.-V. 140, p. 2187.

Hupp Motor Car Corp.-Listing Case Set for April 25-

SEC Will Consider Then Application of Exchange to Withdraw
Stock-
The Securities and Exchange Commission has set April 25 as the time

when it will consider an application by the New York Stock Exchange to
withdraw from listing and temporary registration the common stock

410 par) of the corporation. Reasons for delisting as stated by the Ex-
change were given by the Commission as follows:
(1) The failure of the corporation over a period of months to take any

final action in regard to the suggestions made by the Committee on Stock

List on Jan. 111935.
(2) The failure of the corporation promptly to correct a circular letter

Issued to stockholders on Feb. 18 1935: and
(3) The failure of the representatives of the corporation to explain

or discuss the matters referred to in the investigation of the affairs of the
corporation, which investigation led to the submission of a special report
of the Committee on Stock List to the Governing Committee of the New
York Stock Exchange on April 3 1935.
The Commission added:
"It is stated in the application that upon receipt of this report, the

Governing Committee of the New York Stock Exchange determined that
further discussions with the corporation would be productive only of delay
which might cause serious loss to stockholders and other investors."
The Commission said that all persons proposing to attend the hear-

ing should so signify in writing at least two days before the date set. Those
unable to appear may communicate in writing, prior to the hearing, whether
they assent or dissent from the proposed withdrawal, and set forth reasons.

Strikers Return to Work Pending Negotiations-.
The strike of about 700 employees at the plant of the corporation at

Detroit, was settled April 11 when the men agreed to return to work pend-
ing further negotiations on methods of payment and institution of plan of
collective bargaining during the next 30 days Employees were call out
about a week ago by the United Auto Workers 

 called 
ers Union, an A. F. of L.

affiliate.-V. 140, p. 2357.

Industrial Rayon Corp. (& Subs.)-Earnings-
Three Months Ended March 31- 1935 1934

Operating profit  x$523,767 $940,857
Depreciation &c  175,966 165,550
Interest 
Federal taxes  51.500 103,000

1933
$462,213
189,739
2,098

41,000

- Net profit  8296,301 $672.307 $229,376
Shares capital stock outst'g (no par) - 600,000 200.000 144,299
Earnings per share  $0.49 $3.36 $1.59
x Includes other income of $8,797.-V. 140, p. 803.

Assets-
Property & plant, rights,

franchises, &c $202,024,509
Cash on deposit with trustees 127,228
Investments  7,524,401
Cash on hand & in banks  2,730,796
Accounts &notes receivable 2,433,614
Materials & supplies  1,469,598
Balances in banks closed or
under restriction  2,104

Deferred charges  4,152,006

Chronicle April 13 1935

Hy-Grade Food Products Corp.-Director Resigns-
Major E. F. Gillespie has resigned as a director.-V. 140, p. 477.

Illinois Power 8c Light Corp.-Earnings-
Calendar Years- 1934 1933 1932 1931

Gross earns, from oper_ _$27,052,137 $26,233,396 *27,111.394 134.475,208
Oper. elms., incl. rentals 11,342,500 11,274,611 11,314.939 14.177,217
Maintenance  2,045,097 2,063,429 2.132,097 3,007.510
Taxes  ' ' " " . . 9

Net earnings $11.644,520 811,150,368 $12,103,173 815,131,589
Other income  271.618 329.408 396.379 711,353

Total income $11.916,138 311.479.776 812,489.552 $15,842,942
Interest charges, &c_ _1
Bond discount amortized j 6,985,148 7,143,208 6,765,175 7.216,229
Dividends on pref. stocks
of subsidiaries  423,299 424,312 424,139 802,135

Approp. for deprec., re-
tire., replace., &c...._ _ 2.512.224 2,005,584 1.814,912 2,173,245

Balance
Preferred dividends_
Common dividends_

$1,995,468 $1,906,672 $3,495,328 85,651,333
947.000 2,901,000 2,883,500

600,000 2,850,000

Deficit surP$1,995.468 $959,672 $5,672 $62,167
Consolidated Balance Sheet Dec. 31 1934

LiabUiS tea-.
a $6 cumul. pref. stock__ 340,632,200
b6% cumul. pref. stock- 4.000,000
c Common stock  30,000,000
Pref. stocks of subs 
Funded debt 
Funded debt of subs 
Accounts payable 
Accrued taxes 
Accrued interest_  
Accrued diva, on pref. stks 
of subs 

Consumers' deposits 
Sundry current & def. liabils 
Contributions by consumers
for construe. of property_

Reserves 
Surplus 

6,547,450
105,982,300
17,630,000
1,291,263
2,021,787
1,283,538

1,442
605,444
512,952

233.333
9,554.850
167,697

Total $220,464,258 Total $220,464,258
a Represented by 443,500 shares, no par. Entitled to a preference on

Involuntary liquidation of $100 per share and accrued dividends. b Repre-
sented by 40,000 shares, $100 par. c Represented by 600,000 shares,
no par.-V. 139, p. 3643.

Indiana Harbor
1933 Period End. Feb. 28-
$ Railway oper. revenues_

Railway oper. expenses_
Railway tax accruals__ _
Uncollect. ry. revenues
Equip. & joint fac. rents

Net Ry oper. Income..
Misc. & non-oper. inc._

Gross income 
Deduct from gross inc 

Netincome 
-V. 140, p. 1833.

Inland Steel Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932

x Net earnings a$9,442,209 y$4,573.949 $811,183
Other income  344.645 288,260 356,563

Total income  *9.786.855
Deprec. and depletion  3.541.469
Bond interest  1,931,578
Other interest  11,803
Federal tax  572,114
Employ's' pension fund_

Belt RR.-Earnings---
1935-Month--1934 1935-2 Mos.-1934
$651.731 $666,048 $1,355.223 $1,316,436
426,436 417,386 885.508 837.312
44,550 46.728 92,220 93,545

151
36,627 70,004 73,703 124.861

$144,116 $131,927 $303.637 $260,717
1,857 2,800 4.161 5,845

$145,973 $134,727 1307,799 $266,563
41.820 41.963 8.3,377 83,931

$104,153 $92,764 $224,422 $182,632

1931
$5.420.036

623.736

84,842,208 $1,167,745 $6.1343,773
2,687,683 2,557,314 2,776,173
1,974,775 1.883.250 1,863,000

7,465 48,139
5,591 79,000

62,000

Net profit  $3,729.890 $166,693 z$3,320,958 $1,263,600
Common dividends  600,000 300,000 3,300,000

Surplus for year  83,129,890 $166,693def$3620.958def$2036,400
Previous surplus  18,398,163 24,137.761 28,637,621 32,605,097
Restored from res've for

unreal. deprec. in secs. 164,917 284.303
Disct. on bonds porch.

for retirement  8.429 152,244 121,098

Total surplus $21,701,398 $24,741,001 $25,137,761 $30,568,697
Loss on aband. property 924,936 79,407
Prov.for unrealized depr.

In marketable secure.
and for contingencies- 1,000,000 1,851,669

Add'l prov. for poss. loss
on miscell. investm'ts
and for contingencies_ 164,917 284.303

Proper. of loss sustained
by still. co. on dispos'n
of property, &c  104,676 161,807

Adj. of prop. accts., &c.. 5,896,728

Profit Sz loss surplus _ _$20,506,870 $18,398,163 $24,137,761 $28,637,620
Shs. cap. stock (no par)_ 1,200,000 1.200,000 1,200.000 1.200,000
Earned per share  $3.10 $0.14 Nil $1.05
x After deducting all expenses incident to operations, including charges

for repairs and maintenance. y After deducting from net sales of $27,-
554,644 costs of 822.980,696. x Loss.
a Net sales, $40.404,309: cost of sales, $30.962,100: bal.. $9,442,209.

Consolidated Balance Sheet Dec. 31
(Not incl. Inland Tar Co. and Inland Steamship Co.]

1934 1033 1934 1933
Assets- $ $ Liabilities- $ s

b Land, plants & a Capital stock- 35,000,000 35,000,000
mines  

Invests. az advs..
70,561.522
4,250,663

73,618,699
4.776.892

Funded debt___ 39,600,000
Operating dc con-

40,500,000

Cash 4,248,303 3,011,659 Ungent res'ves 2,607,994 2,368,428
Notes receivable 147,845 173.217 Notes payable_ 2,000.000
Other marketle Accts. payable_ 1,317,194 2,258,525

securities  386,605 1,235,786 Current payrolls 437,682 413,368
Accts. receivable
Inventories  

3,661,205
14,517.378

3,091,157
13.031,381

Accruals  1,068,004
Reserve for Fed.

1,054,677

Due from °man 45,808 56,002 oral taxes.... 569,007 382,378
Deferred charges 3,492,704 3,553,245 Deferred Habib_ 205,282 172,500

Capital surplus. See c 2,769,235
Earned surplus_ 20,500,869 15,628,927

Total  101,312,032 102,548,038 Total  101,312,032 102,548,038
a Represented by 1,200,000 no par shares. b After reserves for deprecia-

tion and depletion of 3,11,046,170 in 1933 and $32,073,507 in 1932. c Trans-
ferred to earned surplus.-V. 140. p. 1488.

Interborough Rapid Transit Co.-Faulkner Suit Dis-
missed-
Federal Judge Julian W. Mack dismissed April 5 a petition of Dwight F.

Faulkner Jr., asking that the Court declare invalid and non-existent the
I. R. T. Co. 5% 1st & ref. mtge. bonds held by the Bankers Trust Co.
as collateral for the company's 7% notes. Mr. Faulkner is a holder of
Interborough 6% unsecured notes. The collateral assailed by his petition

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



Volume 140 Financial Chronicle 2539
consists at present of $54,989,000 1st mtge. 5s, securing $31,672,100 of 7scurrently outstanding.
The pledged issue of Interborough 5s was dated September 1918 and noobjection was raised at that or at any later time by the owners of the 5sto the terms of their issues. The 6% notes owned by Mr. Faulkner wereIssued in 1922. Judge Mack ruled that Mr. Faulkner as a subsequentcreditor must have accepted the status of the company's assets at the timehe purchased his notes. He said that Mr. Faulkner could not raise thequestion in court of the validity of the pledged 5s.
Noteholders' Committee to Join in Receivership-
Louts Boehm, attorney for an independent committee representing 7%noteholders, announced April 9 that he had obtained permission fromFederal Judge Julian W. Mack to make the committee a party to the re-ceivership. The application was granted April 9.He argued that now the interests of the I. R. T. 7% noteholders and the5% bondholders were divergent, but that both were represented in the caseby the same committee, headed by J. P. Morgan & Co. interests. He pointedout that his committee has been seeking to have the trustees for the 7%notes, the Bankers Trust Co., foreclose on the security for the notes, whichconsists of 59 bonds.
The committee which he represents is headed by Norman Johnson.Hoffman Nickerson, Theodore Prince and Dr. Max Winkler.There are $31,000.000 7% notes outstanding, secured by $53 .000,0005%bonds, on deposit with the Bankers Trust Co.-V. 140, p. 2188.

International Business Machines Corp.-New DirectorFrederick W. Nichol was elected a director, replacing the late JohnW. Herbert.-V. 140, p. 2009.

International Cigar Machinery Co.-Earnings-
Calendar Years- 1934 1933 1932 1931Gross revenue 242,782,907 $2,503.570 $2,522,533 $3,364,336Mfg. costs & expenses 1,135,404 914.258 897.378 1.147,336Depreciation  140,023 142,392 165,315 291,952U. S. income tax  200,314 198.269 154,259 241,340Other corporate taxes. _ 27,512

Net profits  $1,279,655Previous surplus  1,321,876
Adjust. acct. prior years Dr1,336

$1,248,651
1 010,890
.6r37,665

$1.305,580
1,305,011
Dr44,862

Total  $2,600,195 $2,221,876 $2,565,729Dividends paid  1.200,000 900,000 1,200,000Exploit, of foreign mark_ 354,839
Surplus  $1,400,195 $1.321,876Shs.cap.stk.out.(no par) 600,000 600,000Earnings per share  $2.13 32.08
x Includes interest earned of $6,707.

Balance Sheet Dec. 31
1934 1933

745,146 024,901

Assets-
Cash 
U. S. Treas. etre.
at market value_

Prime commercial
Paw 

Accts. receivable_ _
Notes receivable_ _
Inventories 
Notes & liCetti. rec.
maturing 1 yr. or
more after date_ 210,643 32,178x Pats., pat.rights,
licenses, devel.,
good-will, &c  9,969,930 9,967,900y Fixed assets_ _ _ _ 70,982 72,200Deferred charges  19,195 19,254

200,000 200.000

98,973
378,698 223,493
28,761 55,766
178,392 261,081

$1,010,890
600,000
$2.18

$1,683,707
1,127,204
Dr5,900

$2,805,011
1.500,000

$1,305,011
600,000

$2.81

1934

Accounts payable_ 28,484
Acc'ts pay. attil.co. 104,632
Acer. Fed. & State
taxes payable _ _ 224,912

Dep. on contracts
for cigar machry. 29,356

American Machine
& Foundry Co.
current account_

Res'ves for special
contingencies __ 113,143

a Capital stock__ 10,000,000
Surplus  1,400,195

1933

57,842

215.289

16.077

20,170

126,517
10,000,000
1,321.876

Total 11,900,723 11,756,772 Total 11,900,722 11,756,772z After deducting reserve for amortization of $3,308,983 in 1934 and$3,201,404 in 1933. 3, After depreciation of $534,126 in 1934 and $501,746in 1933. z 600,000 no par shares.-V. 139. p. 3157.

International Mining Corp.-To Reduce Stock-The directors voted on April 5 to recommend to the stockholders a reduc-tion in the capital through the retirement of 100.000 shares of commonstock (par $1) now held in the treasury of the corporation. The matterwill be considered at the forthcoming annual stockholders' meeting to beheld May 2.-V. 140, p. 1148.

Interstate Department Stores Inc.-Sales-Month of- 1935 1934 1933February  $1,101,495 $1,114,331 $902,753March  1,586.640 1,836.230 1,127.857Note.-Above sales include company's own departments, but excludegroceries and leased departments.
To Cut Capital-
The stockholders at the annual meeting April 25 will consider the retire-ment of 8170,000 preferred stock, heretofore acquired and the reductionof its capital accordingly.-V. 140. P. 2009.

Iron Fireman Mfg. Co. (& Subs.)-Earnings--
1934Calendar Years- 1933 1932 1931Gross profit  $662,331 $478,771 $192,182 $202.982Depreciation55,293 83,545 92,803 89,963Prov. for Fed. i 64,442nc. tax  85,329 

.545
20,700 22,102

Net profit for year... $521,708 $330,784 $78,678Previous surplus  835,854 505,070 501,512
Total surplus  $1,357,562Dividends paid (cash).- 157,144Surplus charges  492,012

$835.854 ' $580,191
58,892
16,229

Surplus Dec. 31  $708.405 $835,854 $505,070Shs.cap.stk.out.(no par) 296,187 196.305 196,305Earnings per share  $1.76 $1.69 $0.40
Consolidated Balance Sheet Dec. 31

Assets-
Cash 
Marketable scours.
Customers' accts.

receivable  1,015,694
Miscell. notes and
accounts rec.... 10,366

Inventories  379,058
Due from officers
and employees,..

Funds in closed bks
Dep. with finance
company 

Cash value life
insurance policy

y Land, building,
mach'y Sr equip_

Jigs, tools, dies &
patterns 

Pats., trade-marks
and copyrights_

Bldgs not used in
business 

Deferred charges 

$90,917
753,205

$844,122
264,922
77,688

$501.512
196,305
$0.46

1934 1933 Liabilities-- 1934 19335354.973 5228,116 Accounts payable_ 527.871 515,63672,053 135,508 Accrued taxes,
COMMISS1011.4 and

722,437 wages  57,924
Provision for

13,705 Federal income
316,073 tax  85,920

Reserve and det'd
6,711 11,113 income  126,696
4,810 7,358 x Capital stock... 1,480,937

Earned surplus'. _ 708,406
3,656 15,670

25,658 19,707

478,379 115,280

39,109 51,545

7,500 9,167

31,498 32,446
57,388 3S,620

25,598

Island Creek Coal Co.-Coal Output-
Month of- 1935 1934 1933 1932 1931January- 308,920 296,427 279,116 285,245 375,078February 315,007 302,235 292,116 274.145 285.901March 304,426 390,864 249,143 327,707 332,220Note-Above figures in net tons.-V. 140, p. 2009.

Jaeger Machine Co. (& Subs.)-Earnings-
Years. End. Nov. 30-- 1934 1933 1932 1931Sales, less returns, allow-
ances and discounts_ - $875,921 $x79,454 x$173,003 $1,900.373Cost of sales  548,593 See x See x 1,410,315

Sell., gen. & admin. exps 233.162 217.411 310,834 497,444Loss on Duplex Foundry
division 11,867 11.065
Operating loss prof$94,166 $137.955 $149,699 $18,451Interest income  7.349 4,847 11.951 89.64
Loss prof$101,515 $133,110 $137,748 $9,487Prov. for Fed. inc. tax__ 1,250

Depreciation  16,726
Amort. of develop. exps- 6,833
Int. paid & other charges 4.076
Net loss for year prof$72,629 $133,110 $137.748 $9,487Dividends paid  15,070 79.214
Deficit  sur$57,559 $133,110 $137,748 $88,701Earnings per share on
common stock (no par) $0.48 Nil
x Gross profit on sales after deducting cost of sales.

Consolidated Balance Sheet Nov. 30

Nil Nil

Assets- 1934 1933 1934 1933Cash $93,635 $49,532 Notes & accountsMarketable scour. 25,268 25,000 payable z534,099 $17,603Accrued int. rec.. 237 Accrued items__ _ _ 30,340 32,358Notes & accts. rec. 178,262 140,280 Dividend.) payable 15,069Inventories 810,984 787,279 Prov. for Fed. inc.Inv. in idle plant _ _ 365,241 366,013 taxes 1,250x Land, bldg., ma- y Common stock 1,632,076 1,632,076cloy & eq., &c_ 504,092 511,833 Capital surplus... 325,882 325,883Patents 1 1 Surplus from oper_ 98,625 41,065Deferred charges._ 159,859 168,810

Total $2,137,343 $2,048,985 Total $2,137,343 $2,048,985
x After reserve for depreciation of $328.136 in 1934 and $314,340 in 1933.y Represented by 150,6983i no par shares. z Accounts payable only.-V. 139. P. 3157.

(Mead) Johnson & Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 • 1931Net profit for year 24932,055 $929,952 $1,112,349 $1,382,350Previous consol. surplus_ 3,662,238 3,957.957 3,491,474 3,062,740Misc. credits 167,320 48,329 14,974

Total surplus $4,761,613 $4,936,238 $4,618,797 $4,445,090Preferred dividends 119,000 119.000 119,000 119,000Common diva. (cash) 660,000 495,000 536,250 783.750Res. for employees' re-
tirement compensation 200,000Res. for shrinkage in
value of investment in
American Soya Prods.
Corp 190,000 150,000Reduc. of marketable
securities to approx.
market value 310.00Other debits 81,710 5.591 50.866
Consol. surp. Dec. 31_ $3,710,902 $3,662,238 $3,957,957 33,491.474Earns. per sh. on 165.000
shs. com. stock out-
standing (no par) $4.93 $4.99 $5.99 $7.66
x The income statement in detail follows: Gross profit from sales. $2.-800,830; shipping and selling expense. $654,786; advertising expense,$661,007; administrative and general expense. $403,127; operating profit,$1.081.909; other income, $89,039; total income, $1,170,948; other charges,$78,840; provision for Federal income and capital stock taxes. 8160,053:net profit, $932,055. The net loss of $155,031 of the American SoyaProducts Corp. for the year ended Sept. 30 1934, has not been included in1934 figures.

Comparative Consolidated Balance Sheet Dec. 31
Assets- 1934 Liabilities- 1934 1933Cash $I 175 757 $817,968 Preferred stock_ ..$l.700,000 $1,700,000Marketable scours. 1,001,496 1,599,719 z Common stock_ 550,000 550,000Accrued interest.. 14,970 20,698 Accts. pay. sr ac-y Customers' notes crued expenses_ 251,632 159.823& accts. receiv 190,693 201,294 Dividends payable 224,500 183,250Inventories 1,016,623 920,079 Officers sects 8,040Value of life insur_ 113,626 49,805 Dominion & Fed'IOther assets 193,056 114,350 taxes (est.) 157,465 157,550Affiliated company 537,085 619,459 Res. for employ's'Land 84,579 83,750 retirement com-x Bidgs eqpt. &c. 2,033,314 1,922,729 pensation 200,000Good-will 1 Surplus 3,710,902 3,662,238Trade-marks and
formulae perch. 53,582 59,565

Deferred 187,755 203,442

Total $6,602,540 $6,612,861 Total 86,602,540 86,612,861
x After deducting reserve for depreciation of $1.486,875 in 1934 and$1,336,166 in 1933. y After deducting reserve for doubtful accounts of821,256 in 1934 and 812,201 in 1933. z Represented by 165,000 no parshares.-V. 140, p. 1663.

Kalamazoo Stove Co.-Earnings-
Years End. Dec. 31-

Net inc. after all charges
Accounts charged off_ _ _
Depreciation__ _ _ --
Prov. for possible loss on

deposits in closed bits_

accounts 
Prov-Lion for loss on cust.

Recoveries on accts. pre-
viously charged off__ _

Miscell. deductions less
other income 

Prov. for Fed, inc. tax,-
Dividends for year 

64,885 Profit for year

90.247
981,525
835,854

Total 52,487,753 $2,013,746 Total $2,487,753 $2,013,746z Represented by 296,187 no par shares in 1934 (196,305 in 1933).y After depreciation of $265,277 in 1934 and$243,681 in 1933.-V. 140,p. 478.

1934 1933
932

1931
a$591,730 8346,098 $164,172 c$29,437

34,755 58,645 78,379 62,597
33,294 30.906 28,713

25,000

16,800

50,000

Cr20,018

1,125
77,340 33.600

b184,518 102,508

$255,716 $206,147 def$92,920 def$135,667a Gross profit from sales, $1,710.125; selling, administration and generalexpenses, $1,118,395: balance. $591.730 b During year company paid astock dividend of 100% (82,008 shares) at a stated value of $820,080.C After depreciation.
Condensed Balance Sheet Dec. 31

Assets- 1934
Cash, Lib. bds.,&c $450,497
Accts. receivable._ 1,490,316
Inventories  688,552
y Fixed assets _ _ 435.000
Sundry assets....77,818
Deferred charges_ 50.962

1933
$227,551
1,424,576
572,957
423,091
89,615
47,988

Liabilities- 1924 1933
Acets. payable, Ac $161,243 5117,340Dividend payable_ 41,004
Customers' adv. 17,793 15,243Fed. inc. tax and

capital stock tax
(estimated) _ _ _ _ z77,340 37,800Res, for comm's__ 24,694

x Capital stock.. 1,640,160 820,080
Surplus  1,230,911 1,795,275

Total 53,103,146 82,785,778 Total $33,193,146 $2,785,778x Represented by 164,016 no par shares in 1934 and 82,008 in 1933.y Ices allowance for depreciation of 8430,154 in 1934 and $398,402 in 1933.z Federal taxes only.-V. 140. p. 643.
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Jewel Tea Co., Inc.-Sales-

Financial Chronicle

Four Weeks Ended- 1935 1934 1933
Jan. 26 $1,395,225 $1,214,762 $1.095,550
Feb. 23 1,450,684 1,276.473 1,061,841
Mar. 23 1,439,369 1.335,68.5 1,052,211

The average units in operation during the four weeks ended March 23
1935 totaled 1,556, against 1,498 in the parallel period of 1934.-V. 140
P. 1834.

Kansas City Southern Ry. Co.-Annual Report-
General Statistics for Calendar Years

1934 1933 1932 1931
Miles operated 879 883 883 883

Statistics-
Passengers carried 115,879 72,102 110,249 144,075
Pass. carried one mile_  11.735,914 10,247,387 17,022,123 19,804.286
Rev, per pass. per mile 1.828 eta. 1.859 eta. 1.823 eta. 2.686 eta.
No. of tons carr'd (fr't)_ 4.007.575 3.848.256 4,027,882 5,891,606
Rev. fr't carr'd 1 mile-833.891.377 811,041,731 822,016.026 1199063.745
Rev, per ton per mile.... 0.993 eta. 0.982 eta. 1.002 cts. 0.994 eta.
Rev. per mile of road_ - - $10,981 $10,606 $11,186 $15,935

Comparative Statement of Operations for Calendar Years

[Kansas City Southern Ry., Texarkana & Fort Smith RY.]

Operating Revenues- 1934 1933 1932 1931
Freight $8,279,077 $7.968,278 $8,233,887 $11,920,960
Passenger 214,524 190,455 310.337 532,017
Mail, express, &c 1,026,407 1,049,006 1,137.180 1.361,871
Incident. & Joint facility 130,057 155,024 194.032 258.562

Gross revenue $9,650,065 $9,362,763 $9.875,438 814,073,410
Operating Expenses-

Maint. of way & struc- - $911,718 $951,115 $1,019,372 $1,342,698
Matra. of equipment 1,644,292 1.639,524 1,642.731 2.239,226
Traffic 569,914 543.436 595,335 686,187
Transportation 3.060,842 2,872.492 3,246.759 4.313.336
Miscellaneous operations 14,291 20.261 50,340 70,689
General 896,170 818,703 863,842 938,431
Transportat n for invest_ Cr1,612 Cr4,833 Cr6,562 Cr44,170

Total oper. expenses- - $7,095,617 $6.840,697 $7,411,816 $9,546,397
Net revenue  2,554,447 2,522,066 2.463.621 4,527,013
Taxes 775,509 933,440 1,023,125 1,187,937
Uncollectible revenues 2,290 2,515 2,825 2.482

Operating income_ __ - $1.776,647 $1.586,111 $1,437,671 $3,336,595
Rent from equipment_ _ _ 20.067 26,387 23,075 20,292
Joint facility rent income 159,607 160,237 167.268 173,929
Inc. from lease of road 53 51 54 133
Miscell. rent income.-- - 14,631 13,299 15.174 13,191
Misc. non-op. phys. prop 46,447 46,599 45.716 38,118
Dividend income 75 25 38 75
Inc. from funded secur- - 388,917 445.925 474,252 326,387
Income from unfunded

securities & accounts_ x205.620 26,720 205,521 222,384
Miscellaneous income_ _ _ 326 187 357 367

Total non-op. income_ $835,746 $719,430 $931,454 $794,876
Gross income 2,612,394 2,305.541 2,369,124 4,131.471

Deductions-
Hire of fr't cars. deb. bal. 391,306 343,897. 376,136 586,879
Rent for equipment_ _ _ _ 31.199 27,746 50,048 76,313
Joint facility rents 242,364 239,419 243,896 248,195
Rent for leased roads_ ._ 167,873 168,962 166,367 58.631
Miscellaneous rents.. _ _ _ 786 738 2,414 671
Miscell. tax accruals_ _ _ _ 2,944 4,975 3.857 3.821
Interest on funded debt_ 2,680.920 2,690,101 2,700,420 2,710.213
Int. on unfunded debt.- 58,052 32,680 162,795 25,241
Amort. of disc. on fd. cit. 17,087 12,498 12,516 12,498
Maint. of invest. organ_ 4 36
Misc. income charges__ _ 28.987 29,066 31.398 32.711

total deductions $3,621,522 $3,550,087 $3,749,883 $3.755,174
Net loss 1.009,127 1,244.546 1,380,759 sur376,297
Preferred dividends_ 105,000 525,000 840,000
Common dividends 524,340

Balance, deficit $1,009,127 $1,349,546 $1,905,759 $988,043

x Includes $178,403 received from Kansas City, Shreveport & Gulf
Terminal Co. in prior years on account of interest on advances for addi-
tions and betterments.

Balance Sheet Dec. 31
[Kansas City Southern Ry., Texarkana & Fort Smith Ry.]

1934 1933 1934
Assets- $ 5 LiabdUies-

Invested In road Common stock. 29,959,900
& equipment .117.058,615 117,070,621 Preferredstock_ 21,000,000

Deposited in lieu
of mortgaged

Grants in aid of
construction_ _ 290,149

moperty sold_
Misc. phys. prop

3,833,371
971,603

3,832,361
986,248

1st M. 3% g. bds
Ref.& imp.M.5s

30,000,000
21,000,000

Inv in attil .cos.. 151 M. 5)4% bds
Stocks 1,949,507 1,949,508 of Texar.& Ft.
Bonds 2.030,915 2,030,915 Smith RY-- - 10,000,000
Notes 21,434 15,448 IC. C. & Grand-
Advances_ 2,186,557 2,047,538 view Ry. Co._

Other invest'ts. 5,851,564 7,222,036 let M. ser. A. 3,000,000
Cash 728,860 799,728 TexarkanaUnion
Special deposits_ 567,164 568,774 Station trust
Loans & biiis rec 7,275 124 ctts., series A. 285,000
Traffic and car

serv. balances
Equip. oblig _ _
Traffic & car ser-

495,600

receivable__ 107,867 192.045 vice bats. pay. 211,259
Net balance re- Audited accts.&

ceivable from wages pay'le _ 608,932
agts. & conduc 164,387 125,324 Misc. accts. pay. 116,577

Misc. accts. rec_ 378,672 380.262 Int. & diva. ma-
Matis & supplies 1,175,818 1,285,025 tured unpaid _ 566,183
Int. & dive. rec_ 103,535 121.476 Funded debt ma-
0th. curs, assets 20,185 11,202 tured unpaid. 1,000
Work, fund adv 17.831 18,180 Unmatured dive.
Other def. assets 4,980 16.842 int. & rents. _ 551.568
Rents and insur. Other curr. Habil 104,758

Prepaid 43,064 53,076 Othel def'd Habil 572,603
Disct. on funded Tax liability -- 526,917
debt 274,838 209,223 Awe. dep., equip 4.642,194

Other accounts_ 171,181 178,753 0th. unadj. cred 200,332
Add'n to prop.
thru. inc. and
surplus 568,316

Appr. surp., but
spec. invested 1,041.854

Profit and loss
credit balance 11.926,087

Total 137,669,210 139,114.711 Total 137,669,210

1933

29,959,900
21,000,000

287,978
30,000,000
21,000.000

10,000,000

3.000,000

285,000
657.200

320,504

704,240
16,057

568,775

554,599
113,412
585,540
632.783

4,412.098
344,697

567,365

1,025,911

13,078,650

139,114,711

New Director-
John L. Hopkins has been elected a director, succeeding Richard F.

Hoyt, deceased.-V. 140. P. 2359.

Kobacker Stores, Inc. (& Subs.)-Earnings-
Years End. Jan. 31- 1935 1934 1933 1932

Net income  $186,184 $326,684 $24,703 $43,335
Prey. for Fed. taxes_ 26,000
Prov. for depr. & amort_ 152,404 157,695 134,999

Net profit_  $186,184 $148,279 def$132,993 def$91,663
Preferred dividends_ _ - - 17,080 20,065 97,151

Balance, surplus  $169.104 $128,214 def$132,993 def$188,814
Earns, per sh. on 83,243
abs. coin. stk. (no par) $1.23 $0.74 Nil Nil

x After provision for Federal income taxes.-V. 139, p. 3157.

April 13 1935

Kansas Gas & Electric (N).-Earnings-
[American Power & Light Co. Subsidiary]

Period End, Feb. 28- 1935-Mona-1934 1935--12 A/68,-1934
Operating revenues  $453,870 1417,077 $5,190,261 $4,877,075
()per. exps., incl. taxes  227,269 207,222 2,575,493 2,482,399

Net revs, from oper__ $226,601 $209,855 $2,614,768 $2,394,676
Other income  1.133 1,532 21,034 16,984

Gross corp. income_.. $227,734 $211,387 $2,635,802 $2,411,660
Interest & other deduct_ 82,335 82,095 987,628 985,363

Balance  0145,399 y$129.292 $1,648,174 $1,426,297
Property retire, reserve appropriations  600.000 580.333
z Divs. applic. to pref. stocks for period, whether

paid or unpaid  520.784 520,784

Balance  $527,390 $325,180

K Befr4oirdti e
retirement reserve appropriations and dividends.

z 
egildiceof;z:i6refsaenaoa2i3g 

After the payment of these dividends there were no accumulated unpaid
dividends at that date.-V. 140, p. 148.

Kaufmann Department Stores, Inc. (& Subs.)-Earns.
Calendar Years- 1934 1933 1932 1931

Net sales $18,465,293 $16.150,096 $16,197,820 $22,916,077
Cost of sales & oper. exp 17.263,742 15,361,486 16,388,307 21,868.443

Gross income  $1,201,551 $788,610 def$190,487 $1,047,634
Inc. from leased depts.. 25,321 23,744 24,270 32,750

Net profit  $1,226,873 $812,354 def$166,217 $1,080,384
Depreciation  164,974 167,067 170,740 170,740

Net inc. from oper...... $1,061,898 $645,287 loss$336,957 $909,644
Other charges (net)  25,808 124,050 32,217 4,380
Interest  127,074 153,489 186.784 232,851
Federal income taxes- _ 90,224 25.600 23,708

Net profit for year,.. -
Previous balance 
Disc. on Ref. stk. purch.
Ref. on Fed. inc. tax of

prior year 

$818,793
9,400,776

14,008

Total $10,233,576
Divs, paid or decl., corn.. 339,878

Preferred  57,750
Miscellaneous charges... 16,925

$342,148 loss$555,958 $648,705
9,234,219 10.076,780 10,091,418

400 7,890

$9,576,768
113.273
62,720

Balance at Dec. 31-- $9,819,023 S9,400,776
Shs. corn. stk. outstand-
ing ($12.50 par)  566,463 566.363

Earnings pr share  $1.34 $0.49

$9,528,712 $10,740,124
226.479 574,276
68,014 72,737

16.330

$9,234.220 $10,076,780

566,363 566,197
Nil $1.02

Consolidated Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- $ Liabilities-
a Property account 7.432,271 7,597,246 Pref.stk.(par $100) 750.000 825,000
Outside property__ 515,771 534.758 Common stock (par
Goodwill 5,500.000 5,500,000 812.50)  7,080,787 7,079,537
Investments 228,004 279,980 Mortgages  1,600,000 1,900,000
Accts. & notes rec. 3,379,202 3,145,011 Notes payable.... 500,000 1,500,000
Inventories  3,100,400 3,724,895 Res, for insure. &
Cash 825,464 762,609 contingencies_ 73,702
Prepaid accounts. 94.529 121,778 Dividends payable 127.730 15,680

Accts. payable. &c 1,124,398 945,285
Surplus  9,819,023 9,400,776

Total 21,075.642 21,686.279 Total 21.075,642 21,666,279

a After depreciation.-V. 140, p. 2010.

---(Spencer) Kellogg & Sons, Inc.-Stock Increase Approved
Stockholders at annual meeting approved increase in authorized stock to

700,000 shares after reduction to 500.000 shares, the amount now out-
standing, from the previously authorized amount of 600.000 shares.-V.
140. p. 2010.

Key West Electric Co.-Earnings-
Period End. Jan. 31- 1935-M0nth-1934

Gross earnings  $12,540 $13,556
Operation  6,223 5,821
Maintenance  1,678 895
Taxes  1.306 1,380
Interest & amortization_ 2.309 2,513

Balance  $1.023 $2,945
a Appropriations for retirement reserve 
Preferred dividend requirements 

1935-12 Mos.-1934
$151.242 $149,325
70,624 64,394
17,244 14,081
17,876 14,544
24,766 27,002

$20,729 $29,300
20,000 20,000
24.500 24,500

Deficit for common dividends and surplus- - - $23,770 $15.199

a These amounts have been appropriated to provide a reserve against
which property retirements will 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 stright-line
method and the resulting reserve is less than a depreciation reserve would
be if based on such straight-line method.-V. 140, 2010.

----- (S. S.) Kresge Co. Stores-Owned Preferre, Stock o
S'ataridinir* 
The company at the close of last year, ownecy or leased 736 store locatiofla

registration statement filed with the Securiti and Exchange Commission
discloses. At the close of last year. Kresge operated 685 stores on th e
properties. The remaining 51 locations wily eventually be used either for
store or real estate purposes oz_disposed of, e c antatee.

Realty Co outstanding as of Dec. 31 19 has been called for retirement
The cony also says that all Ref st of Newcastle Rosalie

on May 1935. It is the intention of th company, when the preferred
stock is retired o dissolve the Newcastle Realty Co. and transfer. its assets
to the Kresge o.-V. 140. p. 2360.

H.) Kress & Co.-Extra Dividend in Special Pref. Stk,
The directors have declared a dividend on th common stock (no Par

value) payable in 6% special pref. stock (par $10) at the rate of 50 cents
for each common share and the regular quarterly cash dividend of 25 cents
per share on the common stock, both payable May 1 to holders of record
April 20. A stock distribution of like amount was made in May and Novem-
ber of 1934. 1933. 1932, and1931; in August and November 1930, and in-
November of 1929. 1928 and 1927. In addition a special cash dividend of
50 cents per share was paid on Dec. 20 1934.-V. 140. p. 2360.

Lane Bryant, Inc.-Sales-
Month of- 1935 1934

January $906,500 $952.055
February  727.597 773,387
March  1,210,220 1,321,870
-V. 140, p. 1834.

Louisiana Steam Generating Corp.-Earnings-
Period End. Jan, 31- 1935-Month--1934 1935-12 Mos.-1934

Gross earnings  $180,867 $178,841 $1,831,300 $1,912,615
Operation  121,610 115,048 1,266811969 1,212,373
Maintenance  4,751 4,351 

9 

Taxes  85,536 
56,047

8,651 5,760 75,239
Interest & amortization_ 17,125 18,561 212,942 230,586

1933
$804,217
670,308
836,810

Balance  $28,729 $35,118 $194,9'31 $338,368
Appropriations for retirement reserve-a  264,000 264.000

Balance for common dividends and surplus...... def$69,068 $74,368

a These amounts have been appropriated to provide a reserve agains
which property retirements will be charged as they occur. The amounts.
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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 if based on such straight-line method.-V. 140, p. 2011.

Lehigh Valley Coal Corp. (& Subs.)-Earnings---
Calendar Years- 1934 1933 1932 1931

Sales of coal 819,517,083 816,526.771 $17,324,199 $26,140,661
Cost of sales_x  16,539,240 13,791,332 15,366,796 21,626,015

Gross profit
Sell., gen. & adm. exp 
  $2,977,843 $2,735.439 $1,957.404 $4,514,646

696,350 597,003 797,706 943,495

Income from mining &
selling coal  $2,281,493

Loss on other operationsx 58.583
$2,138,436 $1,159,698 $3.571,151

39,310 78.689 141.472

Total inc. from oper__ $2,222,909 $2,099,125 $1,081,008 $3,429,679Other income_x  1.168,940 1.093,891 615,930 865,078
Total income_x  $3,391,850 $3,193,016 $1,696,938 $4,294,758Interest on funded &
unfunded debt (net)  1,089,017 1,262,879 1.373.146 1,466,483Carrying charges on re-
serve coal lands  270,091 256,696 281.912 275.636Prov. for Fed. inc. taxes 38,600 18,250 14,400 88,000Miscell. deductions_ _ _ _ 34,260 179,171 172.441 175,520

Net income  $1,959,882 $1,476,020 loss$144.961 $2,289,119Depletion & depreciation 1.237,830 1,074,153 1,038,322 1,331,798
Net income 

Dividends paid:
On min. stk. of Lehigh

Valley Coal Sales Co
On pref. stk. of Lehigh

Valley Coal Corp.. 506,792

$722,052 $401,867 df$1,183 .283 3957,322

Surplus  $722.052 $401,867df$1,183 .283 $430,844
x Excludes depreciation and depletion.
Consolidated Surplus (Deficit) Since Date of Organization Year Ended

Dec. 31 1934
Balance (surp.) at Dec. 31 1933 (Lehigh Valley Coal Corp.'s sh.) $955,994Income for year endedDec. 31 1934 (as above)  722.052
Total  $1,678,046Depletion value & unestinguished stripping costs of coal stolenduring the year 1934  101.650Loss on sale & abandonment of capital assets, res. for unexting.stripping costs, royalty adjustments, &c  213,213Write-off in respect of note receivable from Burns Bros. for coalsold in 1931  425,000Write-off to reduce Burns Bros. cl. B stk. to nominal value of $I 1.968,730Res. for loss of bal, due on acct. of sale & delivery to Burns Bros.of the entire cap. stk. of Frank L. Burns Coal Co., Inc., andof Flom Coal Co., Inc  2,754,976
Loss  $3,785,525Refunds & adjustments of prior years' taxes  69.175Transferred from reserves for special & general purposes  562,944Proportion of losses applicable to minority interests  31,227
Balance (def.) at Dec. 31 1934 (Lehigh Valley Coal Corp.'s sh.) $3,122,176

Consolidated Balance Sheet Dec. 31
1934 1933

Assets-
Cash  1,571,446 1,777,715
Notes & accounts

receivable  2,939,830 2,613,771
Inventories  1,590,110 1,277,067
Other assets  763,929 3,154,885
Inv. in property,. e26,664,369a50,811,772
Invest. In & reedy.
from Burns Bros 336,540

Invest.in retail clis.
tribut'g facilities
leased to Burns
Bros  8,603,503

Deferred charges
and unadjusted
items  740,593

Dept. with coupon
paying agents ._ 185,462

Advanced royalties 1,983,140
Sinking fund assets 364,814
e Treasury stock_ 158,385

3,035,600

190,482

349,981
158,350

L tabilities-
Accounts payable _
Accr. sinking fund

obligations 
Wages payable_  
Workmen's comp.
Insurance 

Interest accrued on
funded debt, &c. 462,200

Coll. notes payable 3,000,000
Other curr. habits. 103,724
Unmatured State
& local taxes.. _

Fed. taxes accrued 81,230
Accrued State &

local taxes  165,537
Mortgage payable 14,000
Notes payable_ _ 500,000
Def. liabilities_ _ _ 765,578
Funded debt 16,840,500
Mtge. payable due
1936 

Res. for mining by
lessees  197,805

Res. for special &
general purposes 790,283

Minority interests 251,298 289,254
6% pref. stock_  11,361,420 11,358,960
I, Common stock_ 9,400,418 9,397,740
Capital surplus_   3,993,818c12,008,958
Earned surplus_ def3,122,177 4,948,222

1934 1933

712,691 868,457

332,184
415,364 386,037

232,033 229,707

528,705

159,331
34,473

14,000
4.000,000
633,903

17,513,000

194,500 208,500

Total 45,902,122 63,369,621 Total 45,902,122 63,369,621
a After depreciation of $45,158,847 in 1933 and 844,706,921 in 1932.b Represented by 1,203,947 shs. (no par) in 1934 and 1,203,604 shs. in1933. c Arising from revaluation of mining properties as at March 11913. d 750 shs. of pref. and 5,000 shs. of common, a After surplusarising from revaluation of mining properties (balance at Dec. 31 1934).heretofore carried on the liability side of the balance sheet of $11,371.908:reserves for depletion and depreciation of $46,005,501, and retirementsof property, less property additions, in 1934 of $570,358.-V. 139. p. 3000.

Lerner Stores Corp.-Sales-
Month of- 1935 1934 1933January  31,789.621 $1,581,368 $1,174,761February  1,837,678 1,587,856 1,240,948March  2,371.983 2,584,812 1,391,889-1,r. 140. p. 2360.

Lehman Corp.-Earnings-
Earnings for the 9 Months Ended March 31 1935

Interest earned-On U. S. Govt. securities  $152,650On other bonds, loans advances and bank balances  288,395Cash dividends  1.465.974Miscellaneous income  9,785
Total income 

Provision for franchise and capital stock taxes 
Registration, transfer, custody of securities, legal and auditing
expenses 

Other operating expenses 

1
43,750

220,262

Other income  206,426

Statement of Surplus 9 Months Ended March 31 1935
Capital Surplus-

Balance, June 30 1934  ' 381,256.887
Excess of proceeds over cost of 3,500 shares of treasury stock

delivered upon exercise of options thereon  37.179

Balance, March 31 1935 (of which 8252,581 has been applied
to the purchase of 5,200:shares of treasury stock) $81.294,066

Profit and Loss Account-
Balance (loss) June 30 1934 $26.850,515
Profit for the nine months ended March 31 1935 (per state-
ment above)  2,932,811

$23,917,703
Dividends declared  1,395.385

Balance (loss) March 31 1935) $25,313,088
Balance Sheet

Mar. 3135. June 3034.
Assets- 5
Secur. owned_ _49,741,970 46,023,596

Cash  1,292,801 1,085,115
U.S. Govt. secur. 6,280,912 8,091,881

x Invest, in real est. 2,509,036 2,574,036
Real estate loans &

equities  1
Loans and advances 23,675
Recely, for securi-

ties sold  139,182
Divs. rec, and int.
accrued  279,014 381,871

Prepaid taxes  9,697

Mar. 3135. June 3034.

Capital stock y3,181,919 3,044,501
Dividends payable 579,445 407.220
Payable for secur.

purchased  47,443 5,605
Receiv. for accrued
expenses & taxes 476,807 566,512

Capital surplus_ _ _81,294,066 81,256,887
Profit and loss def .25,313,089 26,850,516

Total  60,266,591 58,430,209 Total  60,266,591 58,430,209
19,686 x At cost. y Represented by 681,700 no par shares, excluding 5,200

shares held in treasury, at cost of $252,581.-V. 140. p. 1835.

Libby, McNeil & Libby (& Subs.)-Earnings-
Years Ended- Mar. 3 '35 Mar. 3 '34 Mar. 4 '33 Feb. 27 '32

Inc. from operations be-
fore deprec. & interest $5,152,774 $3,897,233

Provision for deprecia'n_ 1.043,374 1,069,734

Balance  $4,109,401 $2,827,499
Other income  209,715 686.637

Total income  $4,319,115
Int. on fund, debt, incl.

amort.of debt discount
and expense 

Other interest 
Loss on disposal of fixed
property net 

Miscellaneous 
Prov. for income taxes....

Net profit 
New 1st pref. dividends
2d pref. dividends 

581,780
207.767

24,969
5,514

466,797

83,514.136

599,139
365,377

96,4401
22,977

223,862

Not available

83.032,288 $2,206.341df$6,248,478df$4,981.945
350,000
353.400

Surplus for year  83,032,288 $2,206,341 df$6,248,478 df$5,685,345
Previous surplus df2,825,250 def5,031,591 1,118,922 6,804,268
Cap'l surp. arising from
retirement of cap. stk_ 97,964

Total surplus  $207,039 df$2,825,250 df$5,031,591
Earned on corn. shares.. $2.66 $1.34 Nil
-V. 138. p. 2753.

81,118,922
Nil

4 C.ibl;ey-Owens-Ford Glass Co.-Earnings-
3 Mos. End. Mar. 31- 1935 1934 1933 1932

Mfg. prof. after deduct-
ing mat'ls used, labor
and mfg. expenses__ _ _ 83,456.669 $2,462,6b9 $1,515.051 $1,061.276

Less depreciation  605,801 541,964 467.182 469.659

Net manufac. profit.... $2,850,868 $1,920,645 $1,047,869 $591,617
141.382 63.339 59.910

Total income  $3,057,294 62,062,027 S1,111.208 $651,527
Selling, adv., admin.,
experimental & dove!.
exp., prov. for doubt-
ful accts., conting., &c 484,327 472,009 371.355 x495.399

Interest expense  91,134 111,897
Lesson oper. of gas prop. 25.616
Federal taxes  353,200 219.020

Net profit  82.219.767 81,370,998 3623.103 ' $44.231
y Earnings per share_ _ _ _ $0.88 a $0.54 la .41 $0.26 IN - $0.01
x The increase in this item over the corresponding quarter in 1931: is

entirely due to increases in advertising and development expenses. y On
2,526,553 no par shares in 1935. 2.555,292 shs. in 1934 and 2,331.522 shs.
in 1933 and 1932.-V. 140. p. 1315.

Lincoln Stores, Inc.-Earnings-
Years Ended Jan. 31- /1935

Sales  $3,570,871
Cost of goods sold, selling & gen. exps. 3,340,807
Depreciation  58,461
Accrued Federal and State taxes  27.329

Net profit 
Shs. corn. stk. outstanding (no par)....
Earnings per share 

Assets-
Cash 
Advanced paym'ts
Receivables 
Life Insurance_ _ _ _
Cash deposit in

closed bank_
Inventory 
it Total cap. assets
Deterred charges 

$144,275
49.483
$2.24

- 1934 1933
83.020.551 82.759.918
2,789.346 2,620,069

51,348 45,691
35.000 16,241

8144.856
49,900
32.29

$77,917
49.650
$1.05

Balance Sheet Jan. 31
1935 1934 Liabilities- 1935 1934

S149,811 5230,901 Accounts payable_ $10,244) 567,875
5,233 4,254 Comm.& exps.accr 17,627)

33,378 32,831 Fed. & State taxes
23,288 15,950 accrued  34,800

Real estate mtges_ 315,100 294,250
12,854 13,091 7% preferred stock 500,000 436,900

330,997 324,998 Common stock...... 571.679 533,278
850,426 679.914
43,461 30,366

Total 51,449,450 $1,332,303 Total $1,449,450 $1,332,303
a After reserve for depreciation of $293,963 in 1935 and $249,839 in 1934.-V. 140, p. 480.

$1 ,916.805 Lindsay Light & Chemical Co.-Earnings--
96,105 3 Months Ended March 31- 1935Net income after deprec.. taxes & other charges_ _ _ $19,34541.764 Earns, per share on 60.000 common shares  $0.26232.324 -V. 140, p. 643.

Balance of income  $1,546,611Net realized profit on investments (computed on the basis of
average cost)  1,481.062

Net realized profit on commodity transactions  25,138
Total income  $3.052,812Provision for Federal and State income taxes  120,000
Balance profit for the period  $2,932,811
The unrealized depreciation of the corporation's assets on March 31 1935based on market quotations or, in the absence of market quotations, on

fair value in the opinion of the directors, was $2,515,000, compared with
an unrealized appreciation on June 30 of $1.005,000.

1934
86,317
$0.04

Louisville & Nashville RR.-Earnings.-
February- 1935 1934 1933 1932Gross from railway  85.816.713 35,895,161 35,002,1781 $5,480,632Net from railway  1,262.274 1,707.179 1.271,730 793,674Net after rents  971,995 1.369.421 956,195 359.356From Jan 1- .•

Gross from railway  11.932,762 11,803,093 10.151,504 11.173,414Net from railway  2,585,331 3,413,303 2,451,198 1,291,429Net after rents  1,999,231 2,779,364 1,806,689 439,194
New Director-
Addison R. Smith, Vice-President, has been elected a director succeedingWaldo Newcomer, deceased.-V. 140, p. 2361.
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' ae-Lorisiana & North West RR. F. Application-
The company has filed with the Interstate Cpmmerce Commission a

copy its application for trusteeship under Section 77 of the Bankruptcy
Act filed in the U. S. District Court for the Southern District of New York.
- . 140, p. 1490.

Louisville Gas & Electric Co., Del. (& Subs.)-Earns.-
12 Months Ended Feb. 28- 1935 1934

Gross earnings $10,019,282 $9,731,812
Operating expenses, maintenance & taxes 4,911,345 4,492,154

Net earnings $5,107,937 $5,239,657
Other income 394,173 405291

Net earnings including other income $5,502,110 $5,644,948
Interest charges (net) 1,535,740 1,536,026
Amortization of debt discount and expense 141,971 141,909
Other charges 37,822 37.959
Appropriation for retirement reserve 1,025,000 915,000

Balance $2,761,575 $3,014,051
Dividends on pref. stock of Louisville Gas & Elec.
Co. (Ky.) 1,354,920 1,354,920

Net income $1,406,655 $1,659,134
-V. 140, p. 2190.

McCord Radiator & Mfg. Co. (& Subs.)-Earnings-
Calendar Years-

Gross profit on sales____
Selling, admin. and ship-

ping expenses 

1934
$809,571

616,757

1933
$838,441

475,765

1932
$404,036

513,737

1931
$820,454

715,788

Operating profit 
Other income 

$192,814
21,479

$362,675 loss$109,701
30,237 33,435

$104,666
127,165

Total income 
Depreciation 
Interest charges 
Experimental & develop.

expenses. &c 
Extraordinary charges-
Prov. for loss on deposit

accounts with closed
banks 

$214,293
110,422
131,379

$392,912 loss$76,266
183.377
124,715

51,483

8,580

273,197
129,208

55.600
114,840

$231,831
224,894
132,293

158,592

Net profit to Burp. acct loss$27,509 $24,757 loss$649,110 loss$283,949

Balance Sheet Dec. 31

Assets- 1934 Liabilities- 1934 1933
Cash  $156,142 $116,184 Accounts payable- $594,681 $329,128
Notes & accts. rec.
-customeis  472,378 440,772

Accrd. int., royal-
ties. Mr 60,087 54,643

Inventories  687,143 626,030 15-year 6% gold
Other receivable_ 1,920 10,673 debentures 1,876,500 1,971,500
Employees' stock Res. for conting 61,503 60,167

subscription_ _ _ _ 11,643 11,643 y Capital stock_  367,169 366,745
Adv. to affil. cos__ 152,616 166,612 Capital surplus..  1,797,760 1,797,847
Deposits in closed
banks  3,370 21,320

Deficit  172,423 144,914

Personal accounts
and advances_ _ _ 43,712 56,266

Miscellaneous_ _ 20,637
x Land, buildings,
mach. & equip.... 2,259,870

12,604

2,338,766
Prepaid insurance,

taxes, &c  180,358 38,757
Develop, products,

patents, &c  595,488 595,488

Total 54,585,278 $4,435,117 Total $4,585,278 $4,435,117
x After depreciation of 81.745,186 in 1934 and 81.634. 765 in 1933.

y Represented by 27,325 shares of class A stock and 230,54334 (230,1203(
In 1933) shares of class B stock, all of no par value.-V. 138, p. 3781.

McKesson & Robbins, Inc.-New Director-
At the annual meeting of stockholders T. 0. Duff of Chattanooga,

Tenn., was elected director in the place of Albert L. Smith (deceased), and
J. C. Isdahl Jr. in the place of Sewall Cutler (resigned).
The directors took no action on dividends. The special committee of

directors designated for the purpose of studying the dividend situation was
continued and instructed to study the situation further and report.

Sales for the first quarter amounted to $31,491,666 as against $32,888,718
for the same period in 1934, a decrease of 4.25%. The decrease was en-
tirely liquor sales, which were abnormally high in 1934 on account of
stocking of dealers' shelves immediately after repeal.-V. 140. P. 2361.

Marancha Corp.-Assets-
The statement as of March 31 1935 shows total assets of $4,479,194,

consisting of all cash. Paid-in surplus amounted to $719,623 and earned
surplus was $30,464. Capital stock outstanding totaled $3,728,670.
represented by 745,734 shares of $5 par value.-V. 140. p. 1491.

(R. H.) Macy & Co., Inc. (& Subs.)-Earnings--
Comparative Consolidated Profit and Loss Statement

53 Weeks
Years Ended- Feb. 2 '35. Jan. 27 '34. Jan. 28 '33.

Net sales:
R. H. Macy & Co., Inc $78,703,915 $76,195,687 $80,464,596
L. Bamberger & Co  28.324.569 27.050.763 29,066.455
Lasalle & Koch Co. and Davison-
Faxon Co  11,182.594 9,425,320 9,348.201

Total $118.211,078 8112671.770 8118879,252
Costs, selling oper. and adm. expenses110,621.874 105,180.348 110,891,367
Interest paid  410,571 424,255 524,079
Depreciation  3,041.676 3.094,649 3,253,066
Provision for Federal tax  610,000 665,000 722,000

Operating profit  $3,526,957 $3,307,517 $3,488,740
a Other income  53,762 262,486 329,920
Provision for decrease or increase in

market values of securities:
Owned by company and subs  Dr29,187

Net profit  $3,580,719 $3,540,817
Divs. on pref. stocks of subs  510,221 533,556
Interest of min. common stockholders

in profits and losses of subsidiaries_ Dr143,793 Cr27,361

Dr39.116

$3,779.545
556.707

Cr64,313

Net applic. to common stock of
R. H. Macy & Co., Inc  82.926,705 $3,034,622 $3,287,151

Insurance, parent co.'s proportion.. - 383,033

Total  $2,926,705 83.417,655 $3,287,151
Previous balance  16,951.290 16,281,046 19,400,613
Adjustments  46.612 466,834 Dr101.220

Total surplus 819,924.607 $20,165,536 $22,586,545
Cash dividends  3,000,526 3,019,112 3,018,663
Stock div. (5%) paid in 71.883.60 she. 2,875,344
Excess of cost of investments in sub.

cos. over value of their net tangible
assets:

Acquisitions in prior years  411.492
Acquisitions during the current

year  195.134
Miscellaneous deductions  1,103.630

Balance, surplus_  815,820.452 816,951,290 $16,281,046
Shares corn. stock outstand'g (no par) 1,501,613 1,499.813 1,497,413
Earnings per share  $1.95 $2.02 $2.20
a Income from securities, from radio broadcasting and from miscellan-

neous non-trading sources (net).

Comparative Consolidated Balance Sheet
Assets- Feb. 2 '35. Jan. 2734

Cash  $5,203,788 $4.045,932
Marketable securities  16,096 42.099
Notes and accounts receivable, customers, of subs.:
a Regular terms  3.781,741 3,899.652
b Installment terms  872.391 799.475

Sundry debtors  526,528 323,549
Due from employees  135,842
Merchandise on hand  13,970,532 13,919.738
Merchandise in transit  198,950 184,865
Unexpired insurance, &c  593.306 377.235
Unamortized bond discount and expenses  38.487
Inventory of supplies  298,078 287,274
c Land, buildings and equipment acquired for busi-

ness purposes, but not used in store operations  3,557,131 3,120,359
Loans to employees  118.999
Deposits with mutual insurance companies  127,089
d Capital stock of R. H. Macy & Co., Inc. purch'd 276,453 574,837
Investments in foreign subs.. not consolidated_   47,402 54.562
Cash appropriated for redemption of preferred
stock of subsidiary company  100,769

Miscellaneous assets  23,993 147,399
a Land and buildings on land owned and leased_ _ _ _ 49,669,014 51,504,244
f Store fixtures  6,644,021 7,728,378
g Delivery equipment  322.130 388.888
h Good-will  7.000.000 7.000.000

Total 
Liabilities-

Notes payable to banks 
Accounts payable-Trade creditors 
Trade creditors for merchandise in transit 

Mortgage installments to be paid within year 
Notes and accts. receivable discounted by sub. cos.
Miscellaneous credit balances 
Accrued salaries and expenses 
Dividends payable:
On common stock of R. H. Macy & Co., Inc 
On preferred stock of L. Bamberger & Co 

Reserve for Federal income tax 
Mortgages payable 
Reserve for decline of prices of securities held by

$93,286,128
Feb. 2 '35.

$94.635.102
Jan. 27'34.

$500,000 $550,000
2,394,602 2.105 .381
198,950 184.865
284,008
59,080 181,392
198,147 147,299

2,395.360 2,245,006

750,807 748,706
124,614 128,094
610.000 665,000

6,887,000 7.561.076

R. H. Macy & Co  750,000
Reserves for possible additional assessments of

taxes for prior years  558,253
Reserve for insurance  50.000
Minority interests in subsidiary companies:

Preferred stock outstanding and maximum prem-
iums payable on retirement  8,579,404

Corn. stk. outstanding & surplus applic. thereto 585,904
i Common capital stock  52,539,547
Earned surplus _ k15,820,452

945,096
65.000

9.066.420
550,928

52,539,547
)16,951.290

Total 893.286,128 894,635.102
a After reserves of 8268.250 In 1035 and $345,842 In 1934. b After

reserves of $160,290 in 1935 and $162.357 in 1934. c After depreciation of
$545,287 in 1935 and $675,503 in 1934. d 7,943 shares in 1935 and 9.743
in 1934. e After depreciation charges of $12,237,746 in 1935 and $10,-
898.558 in 1934. f Less depreciation of 86.764.935 in 1935 and $6,326,807
In 1934. g After depreciation of $404.195 in 1935 and $413.076 in 1934.
h At the rate paid for one-half interest in 1914. i Represented by 1.-
509.556 no par shares. j Of which $1,945,524 in 1934 represents the pro-
portionate share of R. H. Macy & Co., Inc., in the par value of preferred
stocks of subsidiary companies repurchased. k Before deduction of $2,-
708,755, of which 3276.463 represents the stated value of R. H. Macy &
Co., Inc. common stock repurchased, and 82.432.302 represents the pro-
portIonate share of It. IL Macy & Co., Inc. in the par value of preferred
stock of subsidiary companies repurchased.-V. 139, p. 603.

Magma Copper Co.-Earnings-
[Including Magma Arizona RR. Co.]

Calendar Years- 1934 1933 1932 1931
Sales of copper $2.275,037 $1,237,676 $1,713,763 $2,689,331
Cost of sales, &c 1,588,451 1,152,767 2,213,899 2,451,378
General, selling, admin.
expenses, taxes, &c 98.822 71,166 77,067 78,698

Interest & other income_ Cr96.290 Cr35,905 Cr74,225 Cr97,406
Railway oper. inc. (net)_ 6.893 43.876 53.649 46,748
Res. for Federal taxes 43,766 3,688

Net income $647,181 $5,77010888556,627 $206,224
Dividends  816,000 204,000 459 174
Rate ($2.00) ($0.50) ($1.12)4)

Deficit $168,819 sur$5,770 $760,627 $252,950
Com.shs.outst.(par $10) 408.000 408,000 x408,000 x408,155
Earns. per share on com_ $1.58 $0.01 Nil $0.50
x No par shares.-V. 139, p. 3811.

Marine Midland Corp.-Earnings--
[Including Constituent Bank and Trust Companies and Other Affiliates]
3 Months Ended March 31- x1935 x1934 1933

Combined net earnings after taxes_ .. _ $912,792 $981,500 81,132,231
x Adjusted to March 31 minority interests-V. 140, p. 977.

Market Street Ry. Co. (& Subs.)-Earnings-
12 Months Ended Feb. 28- 1935 1934

Gross earnings  $7,247,440 $7,485,800
Operating expenses, maintenance and taxes  6,324,589 6,375,508

Net earnings  $922,851 $1,110,292
Other income  9,835 10.975

Net earnings including other income  $932,686 $1,121,268
Interest charges (net)  519.941 550,599
Amortization of debt discount and expense  28,077 29.913
Other charges  8,025 9,171
Appropriation for retirment reserve  376,641 531.583

Net income  None None
-V. 140. p. 2190.

Maryland & Pennsylvania RR.-Earnings-
Calendar Years- 1934 1933 1932 1931

Total oper. revenue_ _ _ _ $430,567 $422,333 $473,815 $629,081
Total oper. expenses...._ 356,822 343,480 371.743 492,989
Other oper. charims____ 6,699 32.670 35,333 56,303

  -
Net ry. oper. income- $67.046 $46,183 $66,739

Non-operating income- 9.208 14,823 13,622
- --
$80.361Gross income  $76,254 $61,006

Rentals, interest Sz mis-
cellaneous inc. charges 76.317 80,028 83,220

$79,790
18,096

--$T17,886

88 .436

Balance, deficit  $64 819.022 $2,859 sur$9,449
-V. 139. p. 1714.

Maytag Co.-Cuts Arrearages-
The directors have declared a dividend of $1.50 per share on account

of accumulations on the $3 cumulative preferred stock, par $100. payable
May 1 to holders of record April 15. Dividends of 75 cents per share
were paid on Feb. 1 1935. Nov. 1 and Aug. 1 1934. this latter loieing the
first dividend paid since Feb. 1 1932 when a regular quarterly payment
of 75 cents per share was made.

Accumulations after the May 1 payment wilnamount to $6 per share.
-V. 140, p. 1836.

Melville Shoe Corp.-New Director-
Joel Ellis Fisher has been elected a director.-V. 140, p. 2190.

''Michigan Gas & Electric Co.-Preferred Dividend
The directors have declared a quarterly dividend of 43.4c. per shhre on

the 7% prior lien stock, par $100, and 373-4c. per share on the 46 prior lien
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stock, no par, both payable May 1 to holders of record April 15. These'
dividends represent payments at one-fourth the full dividend. From May 1
1934 to Feb. 1 1935, both inclusive, the company paid quarterly prior lien
dividends at one-half the full rate. The last full regular quarterly divi-
dends paid on these issues were the disbursements made on May 1 1933.

Although gross revenues are being maintained at present, according to
the company, the reduction in the prior lien dividends at this time is due to
the decline in net income.

Calendar Years- 1934 1933 1932
Gross earnings  $1.202,113 $1.132,219 $1,197.010
Operating expenses and taxes  905,291 832,953 779,423

Net earnings from operation  $296.822 $299,266
Other income (net)  3.045 4,467

Total net earnings  $299.867 $303,733
Interest on funded debt  232.348 232,348
General interest (net)  3.556 2,348
Amortization of debt discount & exp_ 18,676 18.650
Amortization of cap. stk. corn. & exp_ 2.719 3.136

Net income 

Assets-
Plant,prop..rIghts.

franchises, &c_ -$7,544,234 $7,673,587
Cap. stk. COMILIVIDI
& exp. In process
of amortization_ 18,670

Invest, and adv. _ 43,955
Spec. dep. with tr_ 2,502
Debt disc. & exp In

proe. of amort_ 261,777
Def'd chgs. & pre-

paid sects  24,193
Cash in banks and
on hand  239,220

Spec. dep. for pay.
of bond interest_ 5,932

Working funds_ _ 3,010
a Accts. & notes

receivable  175,797
Construe. & oper.

mati's & supplies
,S: merch. Inven_ 128,120 106,200

20,620
45,092
2,000

287,964

36.678

188,433

5,568
1,985

162,300

$42,568 $47,251
Balance Sheet Dec. 31

1934 1933 1934

$417.587
5.909

$423.496
232,348

5.866
18.624
2,508

7% cum, prior lien
stock  $948,000

d $6 cum. prior lien
stock  439,020

6% cum. pref. stk. 373,300
C $6 cum. pref. stk. 81,800
b Common stock._ 1,743,500
Funded debt  4,300,000
Cust's' deposits__ - 62,306
Accounts payable_ 69,278
Accr. taxes-State,

local, &c  46,912
Fed. inc. taxes,
subject to Treas.
Dept. review__ . 30,854

Accrued Interest_ _ 57,352
Divs, deciai ed_ _ _ _ 11,958
Payments rec. on

pref. stk. subsc_ 2,657
Misc. corr. Habil  4.176
Reserves  120,991
Capital surplus_ 128,115
Earned sui plus _ _ 32,191

$164,149

1933

5948,000

439,020
373.300
81,800

1,743,500
4,300,000

59,607
71,254

Mission Corp.-New President, &c.
Edward L. Shea, President of Tide Water Oil 

Co.. 
has been elected

President of this company, succeeding John Parks Davis, who was tem-
porarily holding the post. Robert McKelvY, has been elected Vice-Presi-
dent, succeeding Mr. Shea.

Severance A. Miiltkin has been elected an additional director.
Admitted to List-
The New York Stock Exchange admitted to the list on April 9 the com-

mon stock without par value.-V. 140, p. 2012.

"Mohawk-Hudson Power Corp.-$1 Pref. Dividendh>.,(------
The directors have dedarqd a dividend of $1 per share on account of

accumulations on the $7 cumulative preferred stock, no par value, payable
May 1 to holders of record April 15. A similar payment was made on Feb. 1
last, prior to which regular quarterly dividends of $1.75 per share were paid.

Accruals after the payment of the May 1 dividend will amount to $1.50
per share.
New Director-
Charles E. McElroy has been elected a director.-V. 140, p. 322.

Montgomery Ward & Co.-Sales-
month of- 1935 1934 1933

February $17,904,886 $15,421.893 $10.131,891
March  22,783,089 18,312.477 11,263.374

Blue Eagle Removed-
The National Recovery Administration has removed the blue eagle from

the company for failure to pay assessments to the National Code Authority.
-V. 140. p. 1665.

(Tom) Moore Distillery Co.-Notes Offered-
Public offering of $100,000 5% collateral notes is being made by Stanley

B. Young & Co. of Louisville and New York. This financing is being
done on a plan popular before prohibition when "whisky paper," secured

45,498 by bonded warehouse receipts, was regarded as one of the best forms o
bank loans. With the return to normal of the Kentucky liquor industry,
this form of financing is once more gaining favor because it enables the

32,398 distillery to finance huge stocks of whisky in warehouses ageing for the day
50.952 when it will be released for public consumption.-V. 139, p. 1559.

3,141

204,812
128,116
49,029

Total $8,447,411 $8,530,428 Total $8,947,411 $8,530,428
a Less reserve for uncollectible accounts of $21,346 in 1934 ($20,521 in

1933). b Represented by 15.560 shares of $100 par and 2,500 shares
stated at realized value of $75 per share. c Represented by 818,shares
stated at realized value of $100 per share. d Represented by 4,878 shares
stated at realized value of $90 per share.-V. 139. p. 4131.

Mineral Range RR.-Earnings-
Calendar Years- 1934 1933 1932 1931

Avg. mileage operated-- 45.15 47.59 56.59 56.59
Freight  $53,411 $55,189 $48.897 $136,670
Passenger  2 12 29 184
Mail  3.028 3,354 2.540 3,800
Express  3.939 2.687 4,398 6,572
Miscellaneous  4.925 4.704 5,534 8,216

Total 
Expenses-

Maint. of way & struc 
Maint. of equipment. _ _
Traffic expenses 
Transportation expenses
General expenses 
Transp'n for investment

$65,305 $65.946 $61,398 $155,443

27.894 24,847 33,547 34,839
12,509 15.785 13.030 33.291
1.983 2,307 2,435 2,341

34.003 34,364 48,170 82.653
6 260 6,000 7,243 9,220
ar30 Dr7 Cr28 Cr3

Total  $82.620 $83.310 $104,397 $162,342
Net operating deficit_ _ - 17,315 17,363 42.999 6.899
Taxes accrued  8.417 7.355 17,572 32.794

Operating deficit  $25,732 $24.718 $60,571 $39.694
Other income  12.237 15.124 14,551 27.940

Gross deficit  $13,495 $9,594 $48.020 $11.753
Interest, rentals, &c___ _ 97,627 96,586 98.592 121,817

Net deficit  $111,123 $106,180 $144,613 $133,571
-V. 138. p. 3095.
Minneapoleywell Regulator

Dividend-

Motor Products Corp.-Earnings-
Qua; '. End. Mar. 31- 1935 1934 1933 1932

Net profit after deprec.,
interest & Fed. taxes_ $292.285 $81,125 loss$147,725 loss$179,526

Earns. per sh.on com.stk. $1.49 $0.41 Nil Nil
The income account for the quarter ended March 31 1935 follows: Gross

profit from operations. $449,049; other income. $23,041; total income,
$472,090; expenses, $75,300; interest. $1,093; depreciation, $55,412; Fed-
eral taxes, &c., $48,000; net profit, $292,285.-V. 139, p. 2838.

Motor Transit Co.-Earnings-
Period End. Mar. 31- 1935-Month-1934

Gross earnings  $53,020 $52,115
Operation  27,671 31,470
Maintenance  6,731 7.823
Taxes  7,101 5,625
Interest _a  921 704

1935-12 Mos.-1934
$573.595 $601,939
340,936 367,138
85,148 98,368
74,103 65,426
9,287 9,927

Balance_ - _ - - ------- $10,595 $6,491 $64,119 $61,080
Reserve for retirement (accrued)  89,508 104,263

Deficit  $25,389 $43,183
a Interest on 6% % secured income bonds is deducted from surplus when

declared and paid. Interest not declared or paid through March 31 1935
amounts to $203,025 and is not included in this statement.-V. 140, P. 1837.
Mountain States Power Corp.-Earnings-
12 Mos. End. Feb. 28- 1935 1934

Gross earnings  $2.999.244 $2.704,810
Operating expenses, maintenance & taxes  2,099.841 1,990,701

Net earnings  $899,403 $714,109
Other income  241,325 247,711

Net earnings including other income  $1.140.728 $961,820Lease rentals  12,000 12,000Interest charges-net  874,873 874,022Appropriation for retirement reserve  253.854 75,798

--V. 140. P. 2101.
Net income  None

Mullins Manufacturing Co.-New Director- 

None

H. C. Senour has been elected a director.-V. 140, p. 2013.
Co.-25-Cent Extra -- Munson Building Corp.-Reorganization Plan-,Ls"'"-"

The directors have declared an extra dividend of 25 cents per share in
addition to the regular quarterly dividend of 75 cents per share on thecommon stock, no par value, both payable May 15 to holders of record
May 4. A similar extra was paid on Feb. 15 last, at which time the regular
dividend was increased from 25 cents per share. see also V. 140. p. 322
for detailed dividend record-V. 140, P• 979.

Minneapolis St. Paul 8c Sault Ste. Marie Ry.-Earns.
[Including Wisconsin Central Ey.]

February- 1935 1934 1933 1932Gross from railway  $1,355,343 $1.543,794 $1,252,837 $1,566,648Net from railway  def 147 ,314 122,713 def 171.698 def 133 ,797Net after rents  def326,817 de1116,362 def442,008 def432,218From Jan. 1-
Gross from railway  2,863,279 3,082,369 2.646,407 3,143,049Net from railway  def272,718 148,813 def265,169 def294,721Net after rents  def660,469 def346,897 def837,643 def913,096

Earnings for Minneapolis St. Paul a Sault Ste. Marie Ry. Only
Period End. Feb. 28- 1935-Month-1934

Total revenues  709,662 $853,797
Total expenses  876,137 840.864
Taxes and uncoil. ry. rev. 24,179 79,154
Hire of equipment  11.683 21,608
Rental of terminals-Dr. 18,020 15,935
Other income-Net Dr_ 52,806 54,767
Int . on funded debt-Dr. 413.265 396,812

5-2 Mos.-1934
$1,517.251 $1,729,822
1,862,896 1,757,595

93,180 169,134
43,446 40,633
34,292 32,381
104,213 108,230
869,176 835,917

Net deficit  $663,064 $512,129 $1,403,062 $1,132,803-V. 140, p. 1836.

Minnesota Power 8c Light Co.-Earnings-.
[American Power & Light Co. SubsidiarY1

Period End. Feb 28- 1935-Month-1934 1935-12 Mos.-1934Operating revenues  $437.918 $426,769 $5.353,348 $4,889,852Oper. exp., inc. taxes_ 199.173 199,713 2.451,490 2.023,124
Net revs, from oper $238.745 $227,056 $2,901,858 $2,866,728Other income  155 70 2,684 697
Gross corp. income_ _ _ $238.900 $227,126 $2,904,542 $2,867,425Int. & other deductions.. 143,871 144,752 1.731.648 1,743,444
Balance  y$95,029 y$82,374

Property retirement reserve appropriation 
z Dividends applicable to preferred stocks for per.

whether paid or unpaid 

$1,172,894 $1,123,981
317.500 300,000

990,517 990,491
Deficit  $135,123 $168,510
y Before property retirement reserve approprations and dividends.z Dividends accumulated and unpaid to Feb. 28 1935, amounted to 3846.230.Latest dividends, amounting to $1.31 a share on 7% pref. stock. $1.12 ashare on 6% pref. stock, and $1.12 a share on $6 pref. stock, were paid onJan. 2 1935. Dividends on these stocks are cumulative.-V. 140. p. 1836.

On June 20 1934 the company filed in the U. S. District Court for the
Southern District of New York a petition for relief under Section 77-B
of the Bankruptcy Act. On June 13 1934 Munson Steamship Line, of
which the company is a subsidiary and which had guaranteed the principal
and interest on the participation certificates, filed a, similar petition. At
the time of filing the bankruptcy petition, the company had defaultedin meeting the sinking fund requirements with respect to the participationcertificates due Nov. 1 1933 and May 1 1934 to the extent of $100.000and was also in default in the payment of real estate taxes to the City ofNew York of approximately $150,000. Company ceased to pay intereston the participation certificates subsequently to May 1 1934.
The mortgaged premises securing the participation certificates consistof a 25-story office building at 67 Wall St., New York, of an assessedvaluation for the year 1935 of $3.450.000. On the basis of present leaseswhich will continue in effect after May 1 1935 (including, however, monthto month tenants of an aggregate annual rental of 847.865 and estimatedsale of electricity and miscellaneous services of $23.000), the gross rentroll of the mortgaged premises will be approximately $355.930 as comparedwith taxes and operating expenses of the mortgaged premises for theperiod from July 1 1933 to June 20 1934 of $248,608 and annual fixedinterest and sinking fund charges on the participation certificates outstandingof $289,406. There are in addition, however, expiring leases on May 11935 of an aggregate annual rental of $9,241, of which it is expected thata substantial portion will be renewed. Thus, in view of the existing defaultsand inasmuch as income under current operations and for the immediate

future is not sufficient to meet operating expenses and fixed charges theneeds of a complete reorganization are obvious.
The company submits to the holders of participation certificates andcertificates of deposit, for their consideration, a plan of reorganization.

Summary of the Plan of Reorganization
A new company will be organized as a vehicle of reorganization and willacquire the mortgaged premises.
Holders of participation certificates and certificates of deposit willreceive in reorganization the following cash and securities of the new com-galay. for each $1,000 of participation certificates or certificates of deposit

$300 in cash; $700 of gen. mtge. 4% income bonds, and 10 shares ofcapital stock.
Holders of participation certificates and certificates of deposit will

thus receive in cash 30% of the principal amount of their participation
certificates or certificates of deposit, which is in exces of recent marketquotations for the same.
In addition, holders of participation certificates and certificates of

deposit will receive in reorganization 70% of the principal amount of their
participation certificates or certificates of deposit in new gen. mtge. 4%
income bonds and 20% of the entire capital stock of the new company.
The company has been successful in completing arrangements, con-

ditioned upon prompt consummation of the plan, to provide through a
new first mortgage loan funds for the foregoing cash distribution, the costs
of reorganization and working capital of the new company.
There are no securities being sold to underwriters and no underwriting

commissions, bonus stock, warrants or options are being issued in con-
nection with the plan.
There will be invited to serve on the initial board of directors of the

new company the trustees in bankruptcy of Munson Steamship Line
appointed by the Court, their general manager, and two representatives
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of the participation certificate holders, none of whom, except the general
manager, have had any connection with the management of the company
prior to the filing of the bankruptcy petition.
80% of the capital stock of the new company will be retained by the

trustees in bankruptcy of Munson Steamship Line (who presently hold,
subject to pledge, the entire capital stock of the company).

Holders of participation certificates and certificates of deposit are not
asked to relinquish their existing rights with respect to the guarantee of
the participation certificates by Munson Steamship Line but such guarantee
will not extend to the new securities.

Subject to the approval of the Court, a cash allowance will be made to
bank, investment dealers and brokers who secure written consents to the
plan, equivalent to of the principal amount of participation certificates
and certificates of deposit with respect to w2iich such written consents are
secured by them, respectively.

Accrued and unpaid taxes on the mortgaged premises will have been
paid in full upon consummation of the plan.
The general creditors',claims to be paid in full have been incurred prin-

cipally in the current operation of the properties.
The premises 80-92 Beaver St., N. Y. City, which are subject to a

mortgage in the amount of $705.000 held by a savings bank will be trans-
ferred to a separate subsidiary corporation of the new company. The
foregoing mortgage, which is in default, will be dealt with through subse-
quent negotiations by the board of directors of the new company and
the mortgagee.
No dividends will be paid on the capital stock of the new company

until all of the gen. mtge. 4% income bonds have been retired.
Assent to the Plan-Holders of participation certificates and certificates

of deposit who desire to consent to the plan may do so by forwarding the
assent to the company at its office. 67 Wall St., N.Y. City.-V. 140, p.980.

(G. C.) Murphy Co.-Saes---
Month of- 1935 1934 1933

January  $1.803,350 $1,554,500 $1,129,575
February  1,890,864 1,584,436 1,222,990
March  2,266,253 2,246,132 1,313,762
The company had 186 stores in operation on March 31 1935 as against

179 stores last year.

Calendar Years- x1934 1933 1932 1931
Number of stores  186 180 176 172
Sales $28,001,013 $21,884,789 $18,532,012 $19,238,362
Rents & miscall. income_ 307,011 205,395 242.768 220.907

Total income $28,308,024 $22,090,184 $18,774,780 $19,459,269
Operating expenses  25,447,744 20,145,919 17.664,976 18,104.312
Depreciation  401,739 304.143 292,256 285,100
Res. for Fed. Inc. taxes.. 310,578 242,432 97,149 113,624
Bond interest  156,849 112,051 118,133 134,589
Amort. of bond discount 43,772

Net income  $1,947.342 $1.285,638 $602.266 $821,644
Preferred dividends _ _ _ _ 240,000 240,000 240,000 240,000
Common dividends  239,900 239,900 239,900 239,900

Balance, surplus  $1,467,442 8805,738 $122,366 $341,744
Previous surplus  3,757,719 2,707.410 2.902.812 2.556,307
Disct. on bonds purch'd
and retired  Dr51,975

Adjustments  Dr17,945 646 4,762

Profit & loss, surplus_ $5,225,160 $3,495,202 $2,973,849 $2,902,813

Earnings Including Mack Realty Co. (a [Subsidiary)

Net available for divs_ _ - $1,947,342 $1,335,294 $646,888 $865,327
No. of common shares

outstanding  149,938 149,938 149,938 149,938
Earned per share  $11.38 $7.30 $2.42 $3.88

x Earnings for 1934 are for G. C. Murphy Co. and subsidiaries.

Comparative Balance Sheet Dec. 31

Assets-
Cash 
Notes & accts. rec_
Accts. rec. (Mack

Realty Co.) _ 70,000
Other accts. reedy 72,314 65,389
Mack Realty Co  962,203
Life Ins.-cash sur.

value  21,989 20,516
Prepaid ins., tax &

supplies  113,515 81,125
Inventories  3,636,885 3,266,003
Investments  46,682 50,988
x Furn. & fixtures,

leashd.s. improv_ 7,526,886 4,973,634
Deferred charges  47,378 80,521

Nachman Spring-Filled Corp.-Resumes Dividends-
The directors have declared a dividend of 50 cents per share on the

capital stock, payable May 1 to holders of record April 15. This will be the
first dividend to be disbursed on this issue since April 1 1930 when a like
distribution was made. Prior to then quarterly dividends of 75 cents per
share were paid.-V. 139, p. 2211.

National Power & Light Co. (& Subs.)-Earnings-
Period End. Jan. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934
Subsidiaries-

Operating revenues _.___$18,703,441 $18,237,887 $71,642,392 $68,297,949
Oper. exp., incl. taxes.._ 10,043,167 9,710,672 38,962,363 36,241,223

Net revs, from oper__ $8,660,274 $8,527,215 $32,680,029 $32,056,726
Other income  17,721 31,699 117,581 101,457

Gross corporate inc__ $8,677,995 $8,558,914 $32.797,610 $32,158,183
Interest to public and

other deductions  3,142,909 3,186,857 12,815,519 12,847,313
Int. charged to constr'n_ Cr5,816 Cr1,212 Cr13,813 Cr2,659
Property retirement re-
serve appropriations  1,794,471 1,306,784 6,045,249 5,397.300

Balance  $3,746,431 $4,066,485 $13,950,655 $13,916,229
Prof. divs. to public (full

div. requirements ap-
plicable to respective
periods whether earned
or unearned)  1,515,853 1,515,828 6.063,405 6,060,822

Portion applicable to
minority interests  3,737 9,486 17,892 28,481

Net equity of Nat.
Pow. & Lt. Co. in in-
come of subsidiaries__ $2,226,841 $2,541,171 $7,869,358 $7,826,926
Nat. Pow. & Lt. Co.-

Net equity of Nat. Pow.
& Lt. Co. in income of
subs. (as shown above) $2,226,841 $2,541,171 $7,869,358 $7,826,926

Other income  14,258 19,481 84.330 129,611

Total income  $2.241,099 $2,560,652 $7,953,688 $7,956,537
Expenses, incl. taxes.... _ 82,141 37,302 194,392 125,207
Int. to public and other

deductions  337,200 337,329 1,356,005 1,356,663

Nebraska Power Co.-Earnings-v 1--
[American Power & Light Co. Subsiaiary)

Period End. Feb. 28- 1935-Month-1934 1935-12 Mos.-1934

z1934 1933 z1934 1033 Operating revenues  $555,434 $524,843 $6,523,128 $6,078,929

$ $ $ $ Oper. exps, incl. taxes  277,726 272,211 3,396,735 3,165,816

1,425,202 984,626 44,037 27,844
al9,810 87,876 Net rev, from oper__ _

403,954 Other income 
40,000
60,000

biaMitties-
Accts. pay.-trade
Accts. pay.-of'crs
& employees --

Notes payable_
Divs. payable_ __ _
Accr. exps. & other

accts. payable...
Accrued taxes_ _ _ _
Res. for Fed. inc.

taxes 
Long-term loan__ _
Funded debt
Purchase money &

other mtges__ _
Preferred stock_  
y Common stock 
Paid-in surplus-- -
Earned surplus__ -

60,000

652,810

311,318
39,560

  1,223,401

890,998
3,000,000
1,196,914
266,439

5,225,160

51,605

242,432
44,678

1,813,813

Balance carried to con-
solidated earned sur. $1,821,758 $2,186,021 $6,403,291 $6,474,667

Note-All intercompany transactions have been eliminated from the above
statement. Interest and pref. 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 dividends paid
or earned on securities held, plus the proportion of earnings which accrued
to common stocks held by National Power & Light Co., less losses where
Income accounts of individual subsidiaries have resulted in deficits for the
respective periods.-V. 140, p. 2014.

---Nalomas
The' New York Sto3lt Exchange has authorized the listing of 995,820

shares f capital stock no par),-V. 140, p. 21192.

$277,708
56,039

$252,632
48,001

$3,126,393
275,663

$2,913,113
210,513

Gross corp. income- _ - $333,747 $300,633 $3,402,056 $3,123,626
Int. & other deducts____ 86.437 86,801 1,039,122 1,037,278

Balance  y$247,310 y$213,832 $2,362,934 $2,086,348
Property retirement, reserve appropriations  475,000 300,000
z Divs, applic. to pref. stocks for period, whether

paid or unpaid  498,671 498,978

Balance  $1,389,263 $1,287,370
y Before property retirement reserve appropriations and dividends.

3,000,00o z Regular dividends on 7% and 6% pref. stoc.ks were paid on Dec. 1 1934.
1,196.914 After the payment of these dividends there were no accumulated unpaid
266,439 dividends at that date. Regular dividends on these stocks were declared

3,495,201 for payment March 1 1935.-V. 139, p. 3331. 4133.

Total 12,910,639 10,642,882 Total __12,910,639 10,642,882

x After depreciation of $2,902,164 in 1934 and $1,991,392 in 1933.
y Represented by 149,938 shares (no par). z Consolidated. a Accounts
only.-V. 140, p. 1665.

Murray Corp. of
Calendar Years-

Gross revenue  $
Sell., gen. & admin. exp.
and taxes 

Depreciation 
Interest 
Special reserves 
Prov. for Fed, income

tax (estimated)  10.000

Net loss 
Pref, diva, of J. W. Mur-
ray Mfg. Corp 

Deficit 

America (& Subs.)-Earnings-
1934 1933 1932 1931

1.403,268 $1.252,565 $605,522 $1,452,876

1,351,559 1.150,697 1.103,304 1,221,388
647,635 616,768 1,040,080 1,268,094
176,925 162,359 185,270 204,978

100,000 157.701

$782,851 $777,259 $1,880,835 $1,241,583

15,512 15,592 15,752

$798,363 $792,851 $1,896,587

Consolidated Balance Sheet Dec. 31
1934
$

Fixed assets assets  9,423,361
Pats. & good-will. 1
Other assets  506,138
Prep. exp. & misc. 230,920
Co. owned dies &

patterns  88,177
Dies & patterns be-
ing amortized  563,101

Cash  319,344
Accts. receivable.. _ v1,480,452
Inventories  2,298,557

1933
$

9,639,748
1

633,753
210,470

245,577
706,051

1,941,430
2,407,510

16,692

$1,258.275

1934 1933
Liabilities- s $
. Common stock__ 7,687,310 7,683,310
Pref. stock of subs. 193,900 193,900
Funded debt  1,750,000 2,000,000
Purchase money

obligations  110,361 365,644
Res. for conting _   118,366 239,249
Accounts payable_ 1,389,617 1.117,112
Current pur money

obligations  202,140
Federal income Sc

cap. stk. taxes_ 18,800
Accruals  69,153 107,964
Operating deficit  1,591,214 792,851
Capital surplus.. _ _ 4,961,620 4,870,213

Total 14,910,053 15.784,541 Total 14,910,053 15,784,541

x Represented by $10 par shares. y Includes notes.-V. 140. P. 2013.

Nash Motors Co.-Earnings-
r Quarter Ended- Feb. 28 '35 Feb. 28 '34 Feb. 28 '33 Feb. 29 '32
Net loss after deprecia-

tion, Fed. taxes, &c__ $405,906 $123,720 $134,136prof.$211927
Earns, per sh. on 2,730,-
000 shares capital stk.
(no par)  Nil Nil Nil $0.07
Current assets as of Feb. 28 1935 amounted to $29.753,681 and current

liabilities were $1,865,485. Cash and Government securities aggregated
$25,592.645.-V. 140. p. 1837.

-Thew Orleans Cold Storage & Warehouse Co., Ltd.-
Dividend Omitted-
The directors have decided to omit the dividend ordinarily payable at

this time on the capital stock, par $100. The company paid four dividends
of $1 per share each during 1934 while from September 1931 to and including
December 1932 regular quarterly distributions of $2 per share were made.-
V. 136, p. 2256.

(J. J.) Newberry Co.-Disposes Privately of $3,000,000
Note Issue-In connection with the calling of the entire
issue of ,000,000 10-year 53,% gold notes due April 1
1940, the company has disposed privately of a new issue of
$3,000,000 5-year 334% notes due May 1 1940. The addi-
tional $1,000,000 necessary to pay off the 5% gold notes
will be obtained from current cash and short term banking
credits.

Bonds Called-
The company announced that it had called for redemption on May 15

1935 all of its outstanding 10-year cony. 5J,i % gold notes, due 1940, in
the principal amount of $4,000,000. The redemption price is 102.
Payment will be made at the trust department of the Guaranty Trust

Co., New York, and holders of the notes are requested to surrender them,
with Oct. 1 1935 and subsequent coupons attached, on and after May 15.
-V. 140, P. 2365.

New England Steamship Co.-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating revenues  $3,462,359 $3,414,136 $3,662,627 $5,110,464
Operating expenses  3,921,624 3,856,405 4.067,484 5,147,103

Net operating loss_ _ _ _ $459,265 $442,268 $404,857 $36,639
Tax accruals  59,594 53,667 59,834 66.398

Operating loss  $518.859 $495,936 $464,691 $103,036
Other income  92,517 130,351 167,446 220,973

Gross loss  $426,341 $365.585 3297,245prof3117,936
Deduct, from gross Inc  526,495 553,468 600,759 639,976

Net deficit  $952.837 $919,053 $898,004 $522,040
-V. 138. p. 2419.

New York Air Brake Co.-Earnings-
Quarter End. Mar. 31 1935 1984 1933 1932

Net prof. after all charges $10,836 loes$115,567 loss$125,835 loss$93.560
Earns. per sh . 00 259.120
no par capital shares_ $0.04 Nil Nil Nil

-V. 140. p. 1318.
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Period End. Feb. 28- 1935-Month-1934
Operating revenues $5,338,154 $5,344,838
Uncollectible oper. rev 21,832 36,754
Operating expenses 3,864,774 3,766,217
Operating taxes 465.989 458,787

Net operating income- $985,559 $1,083,080
-V. 140, p. 1838.

New England Telephone & Telegraph Co.-Earnings-
1935-2 Mos.-1934

$10.992,582 $10,957,857
42,360 80,088

7,983,332 7.755,301
939,508 921.186

$2,027,382 $2,201.282

New Orleans Public Service Inc.-Earnings-
[Electric Power & Light Corp. Subsidiary]

Period End. Feb. 28- 1935-1W'onth-1934 1935-12 Mos.-1934
Operating revenues  $1,369,624 $1,430,005 $15,110,104 $14,777,669
Oper. exps., incl. taxes  805,847 775,714 9,827,267 9,272,021

Net rev, from oper_- - $563,777 $654,291 $5,282,837 $5,505,648
Other income  3,072 Dr831 12,481 26,801

Gross corporate inc- - $566,849 $653,460 $5,295,318 $5,532,449
Int. & other deductions_ 241,760 243,408 2,915,453 2,916,379

Balance  y$325,089 y$410,052 $2,379,865 $2,616,070
Property retirement reserve appropriations  2,124,000 2,124,000
z Divs. applic. to pref. stock for period, whether

paid or unpaid  544,586 544,586

Deficit  $288,721 $52,516
y Before property retirement reserve appropriations and dividends.

z Dividends accumulated and unpaid to Feb. 28 1935, amounted to $1,-
111,863. Latest dividend, amounting to 8734 cents a share on $7 pref. stock,
was paid April 1 1933. Dividends on this stock are cumulative.-V. 140,
p. 2362.

New York Central RR.-Earnings-
(Including all leased lines]

Period End. Feb. 28- 1935-Month-1934
Railway oper. revenues_$24,038,546 $23,282,782
Railway oper. expenses_ 18,545,306 18,189,377

1935-2 Mos.-1934
$49.545,159 $47,567,324
38.060,036 36,406,879

Railway tax accruals__ _ 2,084,524 2,349,440 4,221,573 4,714,424
Uncollect. ry. revenues_ 4,381 20,655 12.092 46,255
Equip. & joint. fac. rents 1,340,121 1,357,436 2,686,049 2,579,656

Net ry. oper. income_ $2,064,213 $1.365,872 $4,565,408 $3,820,109
Miscel. & non-oper. inc_ 1,657,561 1,729,534 3,358,166 3,444,527

Gross income $3,721,774 $3,095,407 $7,923,574 $7,264,636
Deduct's from gross Inc_ 4,949,097 4,884,346 9,828,558 9,812,970

Net deficit $1,227,322 $1,788,938 $1,904,984 82,548,334

Not in Need of Financial Reorganization-Extension of
$15,600,000 RFC Loans-
The Interstate Commerce Commission on April 6 found the company

not to be in need of financial reorganization in the public interest at the
present time.
The Commission also approved (a) the extension, for specific periods

of loans aggregating $15,600,000. maturing during 1935. by the Reconstruc-
tion Finance Corporation for the company, and (b) substitution, in part,
of collateral securing loans to the company.
The supplemental report of the Commission says in part:
The company. on Feb. 27 1935, filed with us a supplemental application

to the RFC, requesting extension of the time of payment of reconstruction
loans aggregating $15,600,000 heretofore approved by us. In the same
supplemental application, approval was sought of the release from pledge,
as part of the collateral securing the reconstruction loans to the applicant.
of $7,000,000 of Boston & Albany RR. ref. 6% bonds of 1943 and the
substitution therefor of certain other collateral.
By our report and certificate in this proceeding dated March 23 1932, we

approved a loan to the applicant in the amount of 84,399.000. In sub-
sequent proceedings we approved further loans in the amounts of 813,-
600,000, June 25 1932; $2,500,000, Nov. 1 1932,• 87,000,000. March 29 1933,
and $19,911,100, April 26 1934. We were subsequently advised that the
last mentioned loan was not required by the applicant, and the certificate
approving it was canceled by order dated May 25 1934. The full amount
of the other loans 827,499,000, was advanced on 10 3-year notes which
will mature on various dates between May 16 1935, and June 4 1937. Ex-
tension is sought for those maturing in 1935. viz., $1,500,000 due May 16
under the first loan; $11,100,000 due June 30 under the second loan; $500,-
000, due July 15 under the first loan, and 82,500.000, due Aug. 1 under
the first loan; total, $15,600,000.

Approval is asked of a redistribution of this sum in five new notes to be
dated on or before May 16 1935, and to mature as follows: $3,500,000,
Oct. 1 1938; $2,000,000, Oct. 1 1939; $500,000, Oct. 1 1940: $5,000,000.
April 1 1941, and $4.600,000. Oct. 11941.
Approval will be sought later for an extension of three notes evidencing

$9,478,737 of reconstruction loans maturing during 1936, so that the ma-
turities will be in revised amounts in 1941, 1943, and 1944.
The purpose of these arrangements is to relieve the applicant during a

period of heavy maturities.
Under the applicant's plan for extensions its reconstruction loans will

become payable in toto as follows: $2,420,262, June 4 1937: $3,500,000,
Oct. 1 1938:82,000,000, Oct. 1 1939:$500,000, Oct. 1 1940: $5,000,000.
April 1 1941: 86.078,737, Oct. 1 1941: $3.000,000, Oct. 1 1943, and $5.-
000,000 April 1 1944.
The applicant states that, in view of the present market price of its re-

funding and improvement mortgage bonds, their sale in order to pay the
loans maturing this year would be upon a prohibitory basis. Considering
its large indebtedness to banks, the applicant believes it would be unable
to obtain therefrom an additional loan in the amount required or a sub-
stantial part thereof, and it asserts that it is unable to obtain the necessary
funds upon reasonable terms from any source other than the RFC.
We are of opinion that, regardless of price fluctuations which may en-

hance the value of securities pledged, the applicant should furnish substitute
collateral having a market value substantially equal to that of the col-
lateral withdrawn. We also consider that the collateral should be as diversi-
fied in character as is practicable. By letter dated March 30 1935. the
applicant has agreed to a revision of the collateral to be substituted for the
57.000,000 of Boston & Albany bonds, and, in lieu of a like amount of the
series 0 bonds offered, will pledge $2,280,000, par value, of the capital
stock of the Indiana Harbor Belt RR., such stock being held unencumbered
in the treasury. Since all the stock of that carrier is owned by the pro-
prietary companies, its market value is not ascertainable. The applicant
states that the recent earnings of the Indiana Harbor Belt ranged from
813.87 a share in 1932 to 823.81 a share in 1934. The substitute collateral
as a whole has, in our opinion, a value at least equal to that of the $7,000,000
of Boston & Albany bonds to be withdrawn.
The applicant has paid to the Railroad Credit Corp. the total sum of

$7,343,703, under the "marshalling and distributing plan, 1931." It has
obtained loans from that corporation in the amount of 85.710,000, of which
83.380,329 is now outstanding. It expects to renew this obligation, due
on or before Dec. 29 1935, in whole or in part.
The applicant obtained from the Federal Emergency Administration of

Public Works a loan of $2,500,000 for maintenance purposes, and was
required to pledge as collateral security therefor $4,086,000 of its refunding
and improvement mortgage series-0 bonds. An additional $84,000 of such
bonds has been required for pledge by the FEAPW. The applicant has
applied to that body for a further loan of $1.500,000 to finance rail re-
newels, offering to pledge as collateral security $3,000,000 of series-C bonds.
We have approved the proposed maintenance and have pending before us
an application for authority to issue promissory notes and to pledge the
aforesaid bonds.
The applicant is required to provide for the maturity of $12,060.200

20-year 6% cony, gold deb. bonds due May 11935, $2,000,000 of Boston &
Albany improvement bonds due on the same date. $7,500,000 of Toledo &
Ohio Central Ry. mortgage bonds in three issues, maturing June 1, July 1.
and Oct. 1, respectively, in 1935, and $10,158,144 of equipment-trust
obligations maturing between April 15 and June 1 1935.
New issues of bonds of the two leased lines are proposed for refunding

purposes and, in the case of the Boston & Albany, in substitution of the
$7.000,000 of bonds to be withdrawn from pledge with the RFC and can-
celed. The applicant proposes also to sell $6,735.000 of Canada Southern
Railway 50-year 5% consol. bonds, series-A, due Oct. 1 1962. held under

the lease of the properties of the Michigan Central Ry., all subject to our
approval. None of the funds realized from these sales will be available
for paying the $15,600,000 of maturing reconstruction loans. Maturing
obligations, sinking-fund requirements, &c., during 1935 will aggregate
856,409,072, and during 1936, $31,535,475.

Including $62,900,000 of bank loans outstanding Dec. 31 1934, but ex-
cluding the $59,911,100 of 10-year convertible bonds maturing 1944, the
total amount of debt of the applicant, lessor companies, and certain sub-
sidiaries maturing during the 16 years 1935-50, is $254.835,238, requiring
an average payment of 815,927,202 per annum.
As evidencing its ability to meet its obligations under the unfavorable

conditions of the past three years, the applicant represents that in 1932,
when its net income deficit was $18,256,400, it provided $9,490.237 for
maturing obligations and 35,153,200 for improvements, from resources
other than borrowings. In 1933. despite a net income deficit of $5.412,514,
a total of $18,988,196 was similarly provided for maturing obligations and
improvements, and in 1934 812,992,755. During 1934 the applicant dis-
charged $74,291,250 of its debt and that of its affiliated companies, the
major items being 848,000,000 of maturing New York Central & Hudson
River RR. bonds, $14,627,344 of equipment obligations, and $4,500,000
of Boston & Albany improvement bonds. In accomplishing this the ap-
plicant used the $60.144,763 realized from the sale of its 10-year convertible
bonds, $1,319,670 received as a repayment by the Railroad Credit Corp.,
and various other receipts. During the three-year period there was no
considerable change in cash position, the balance in banks on Dec. 31 1934.
being $18,232,454.

Reference has been made to the applicant's more immediate maturities
in 1935, and the program contemplated in connection therewith. As
already stated, the total of maturing system obligations during the year
is $56,409,072. Assuming the extension of all loans from the Railroad
Credit Corp. and the RFC maturing in 1935, and the sale of $9,000,000 of
proposed Boston & Albany bonds, $7.500,000 of proposed Toledo & Ohio
Central bonds, and $6,735,000 of Canadian Southern bonds at Par. aP-
proximately $40,000,000 of the above total will have been refinanced. The
applicant expects that the balance can be provided without recourse to
borrowing.
Of the $31,535,475 of maturing system obligations in 1936, 89,478,737

is represented by notes to the RFC an extension of which will probably
be sought to bring the new maturities to 1941, 1943, and 1944, as here-
inbefore mentioned. If this be accomplished and the extensions herein
under consideration be approved, tehe remaining maturities 1936 will
aggregate

each of thel sItX7Zinneal years, 1938-43, 
maturing193 obligations

3, it will approximate
$16,000.000 and in 1944 it will be $9,055,156. not including the 59,911,100
of 10-year convertible bonds which will then mature if not previously
converted into stock. Our description here of this applicant's long-range
plan for meeting maturities is not to be considered as an approval or a
disapproval of any Phase of the plan.
The applicant asserts that arrangements can be made for meeting such

portion of the $22,056,738 of obligations maturing in 1936 as cannot be
provided from its own resources and that subsequently, unless conditions
changed materially for the worse, the maturing obligations in each year
can be provided for without recourse to borrowing. The proposed equaliza-
tion of maturities during the coming years, which would be furthered by
extending the reconstruction loans as desired by the applicant, is held
to be desirable from a credit standpoint. The applicant directs attention
to the showing made by the lines of the system in former years. A state-
ment of annual income available for fixed charges as compared with the
amount of such charges shows that, under the so-called normal conditions
between 1926 and 1930, the balance after fixed charges averaged $64.180.-
541 per annum. The decrease from such an average amount of net income
to a deficit of 818,256.400 in 1932 is cogent evidence of the general business
depression as it affected the applicant's system. Large borrowings from
banks began in 1931 and extended into 1933. Although in 1933 and 1934
the net income deficits were greatly reduced from the 1932 figures, the
applicant evidently has been unable to effect any substantial reduction in
its floating debt, nor can it be expected to do so until a further recovery
in traffic, earning power, and credit occur. The situation remains virtually
as it was at the time of our report of April 26 1934, supra. At the con-
clusion of that report we said:
"Although statistics of past earnings may not be accepted as wholly

indicative of the future ability of the applicant to meet its obligations, on
the basis of operating conditions as they existed prior to 1930, the ap-
plicant's fixed interest-bearing obligations do not constitute an unreasonable
proportion of its total capitalization. It is not apparent at present that
public interest demands, or that it would be served by, resort to procedure
of reorganization under the Bankruptcy Act."
We adhere to this view at the present time and are of opinion that the

extension of loan maturities and substitution of collateral sought are justified
in the public interest under the conditions existing.-V. 140. p. 2193.

New York Chicago & St. Louis RR.-Cuts Fare-
The company has been granted authority by the Interstate Commerce

Commission to put into effect between Cheneyville and Peoria. Ill. and
between Charleston and East St. Louis, Ill., reduced passenger fares of
2 cents a mile for one-way tickets and 1 g cents a mile for round trip
tickets in coaches.-V. 140. p. 2193.

New York New Haven & Hartford RR.-Annual Report
-Howard S. Palmer, President, states in part:

Results-Operations resulted in a deficit, after fixed charges. of $5,532,114,
an increase of $678,282 as compared with 1933. Of this increase, $494,448
represents additional charges on account of the Railroad Retirement Act
pending a decision of the Supreme Court as to the constitutionality of tilt
law. This deficit is before guarantees on separately operated properties
of $1,123,439 but after allowing for depreciation and equipment retirement
charges of $4,001.144.
For the first time since 1929 gross revenues showed an increase over the

previous year. Passenger revenues increased over the previous year for
the first time since 1926, and made a comparatively greater gain than did
freight revenues. Total operating revenues amounted to $69,283.110, an
increase of $2,058,359 or 3.1% over the year 1933. Passenger revenues
increased $1,163,650 or 5.7%, and freight revenues increased $764,014 or
2%.

Notwithstanding continued economies in operation made during the
year, with due regard to traffic and service requirements, the increased
gross revenues were more than offset by increased operating expenses, due
principally to higher cost of fuel and other materials arising from NRA code
requirements; restoration of wage reductions on July 1 1934: extraordinary
expenditures resulting from the severe weather conditions in the early
part of 1934; and accruals under the Railroad Retirement Act.

Total operating expenses were $52,714,212, an increase of $3,487,185
or 7.1% over the previous year. The ratio of operating expenses to rev-
enues was 76.09% compared with 73.23% for the year 1933.

Railway tax accruals amounted to $4,511,878. This amount is $66.873
greater than in 1933. This item constitutes a heavy burden of expense,
representing a payment for the year 1934 of 44.5 cents from each dollar
of operating revenue remaining after deducting operating expenses and
equipment and joint facility rents, as compared with 19.3 cents for the
year 1929.
The operating performance for the year 1934 was favorable considering

the severe weather conditions during the first quarter of the year, which
caused unusual delays and necessitated the operation of relatively lighter
trains. The gross ton miles per freight train hour (the unit of performance
which reflects both train load and average speed) were 2.4% below the 1933
average, which was the highest in our history.

Pension Plan-During the year, under the company's voluntary pension
plan, $932,996 was paid pensioned employees who numbered 1,366 on
Dec. 31 1934. The average age of pensioners is 72 years, and the average
pension per month is $56.09. The company has paid pensions to its em-
ployees since 1890 and for the past five years such payments have amounted
to $4,725.000, no part of which was contributed by the employees.
In addition, during the year 867,184 was paid as the company's propor-

tion of insurance premiums under the group insurance plan first made
effective in September 1922. There are 8,325 employees insured for a
total of 

April 26 April 26 1934 agreement was made between the railroads
and representatives of all classes of organized railroad labor that effective
July 11934. the deduction of 10%, which had been made in the basic wages
of all employees since Feb. 1 1932, would be reduced to 734% for a Periodof six months terminating Jan. 1 1935, when the deduction would be fur-
ther reduced to 5% and that commencing April 1 1935 the remaining 507
deduction would be discontinued, thereby restoring the rates to the maxi-
mum paid during the years immediately prior to the depression. It was
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also agreed that no parties to the agreement desiring to change the basic
rates could serve notice as to their desire prior to May 1 1935.

Borrowings-The company's cash position during the latter half of the
year 1934 made further borrowings necessary, as a result of which long-term
debt increased $2,274,954 and loans and bills payable $5,082,348, a total
increase in debt of $7,357,303. Of this amount $4,700,000 represents 4%
serial notes and 1934 series equipment trust certificates sold to the Federal
Emergency Administration of Public Works, the proceeds of which were
used in the purchase of new rail and passenger equipment and for the re-
habilitation of passenger equipment under the program referred to in last
year's report.

Increases-
Loans from Reconstruction Finance Corporation  $7,121,555

4% serial collateral notes in favor of Federal Emergency Admin-
istrator of Public Works  3,945,000

Equipment trust certificates sold to Federal Emergency Adminis-
trator of Public Works  755,000

Total increases $11,821,555
Decreases-

Equipment trust instalment payments $1,987,000
Bonds purchased for sinking funds 1,063,300
Bonds purchased and held in treasury or retired 896,300
Reduction in loans 517,651

Total decreases $4,464,251
Net increase 7,357,303
Changes during the year in the road and equipment investment account,

Including leased lines, were as follows: Expenditures and charges. $2,724,-
693; retirements, $4,234,791; net decrease, $1,510,098.

Air-Conditioning Program-The program of ajr-conditioning passenger
equipment progressed satisfactorily, and by the early part of the summer of
1934, 49 coaches, 24 diners, 12 combination cars and 10 smokers had been
completed. In addition, through arrangements with the Pullman Co.,
80 air-conditioned parlor or observation cars were placed in service. This
improvement is popular with the traveling public and it is believed that the
encouraging increase in passenger traffic is due largely to the modern equip-
ment and added comfort furnished patrons. Additional air-conditioned
Pullman equipment and passenger coaches will be placed in service during
the coming summer. The full program of air-conditioning will be com-
pleted as soon as circumstances permit.

Streamlined Train-A train of three cars of the articulated type with
Diesel electric power at each end is under construction by the Goodyear
Zeppelin Corp. of Akron, Ohio, and delivery is now expected about the
middle of April, 1935. Funds for the purchase of this equipment are in-
cluded in the equipment trust arrangement with the Federal Emergency
Administrator of Public Works. This train will be placed in operation
between Boston and Providence.

Operating and Traffic Statistics, Calendar Years

1934 1933 1932 1931
Tons of rev, freight car'd_ 71,982,089 16,664.551 16,807,763 22.364,509

do carried one mile _2,397.755,198 2,178,162,988 2,178,265,714 2,937,948,479
Tons of rev, freight card
1 mile per mile of road_ 1,149,904 1,045,392 1,043,225 1,392,595

Aver, no. of tons of rev.
freight per train mile__ 570 551 536 596

Av. no. of tons all freight
Per train mile 623 604 589 651

x Total freight revenue $39,609,355 $38,918,306 $41,383,338 $54,766,151
Aver, amount received for

each ton of freight $2.203 82.335 32.462 $2.449
Aver, rev, per ton per mile 1.652 eta. 1.787 cts. 1.900 cts. 1.380 eta.
Av. rev, per mile of road.. $19,355 $19,031 $20.186 $.26,440
No. of interline revenue

passengers carried 922,214 790,511 888,715 1,257,753
No. of local revenue pas-
sengers carried 7,295,936 6,619,456 7,809,530 10,961,077

No. of commutation pas-
sengers carried 21,609.727 21,619,583 24,603,737 29,477,704

Total rev, pass. carried.... 29,827,877 29,029,550 33,301,982 41,696,534
Total no. of rev, passen-

gers carried one mile__. 986,115,933 916,317,253 1,034,475,478 1.293,813.519
No. of rev, pass. card one

mile per mile of road_ _ _ 826,620 724.631 734,150 863,613
Total passenger revenue_ $21,638,295 $20,474,645 $24,809,836 $34,425,958
Average amount received
from each passenger 72.54 eta. 70.53 cis. 74.50 cts. 82.56 eta.

Av. rev, per pass, per mile 2.194 eta. 2.234 eta. 2.398 eta. 2.661 eta.
Total passenger service

train revenue $25,705,484 $24,573,860 529,469,706 $40,557,335
Net operating revenue per
revenue train mile 126.39 eta. 143.24 eta. 166.05 eta. 191.00 eta.
x Includes revenue from milk handled on freight trains as follows. in 1934,

$208,512; 1933, 5281,477; 1932. $408,309 and 1931, 5461,973.

Comparative Income Statement for Calendar Years

1934
Average miles operated_ 2,069

Operating Revenues- S

1933
2,068
$

1932 1931
2,076 

$
2,098

$
Freight  39.400,842 38,636,829 40,975,029 54,304,178
Passenger  21,638,295 20.474,645 24,809,836 34,425,958
Mail, express, &c  4,822,918 4,917,445 5,628,867 7,185,121
Incidental   2,675,773 2,465,394 2,660,973 3,368.195
Joint facility  745,281 730,437 898,545 1,047.641

Total   69,283,110 67,224.751 74,973,252 100,331,094
Operating Expenses-

Maint. of way & struc  7,867,558 7,882,880 9,327,713 13,974,850
Maint. of equipment__ - 12,191,272 11.305,146 11,326,896 14,579.939
Traffic  889,726 873,280 1.005,696 1.195,967
Transportation  26,954,430 25,083,690 26,876,299 34,097,184
Miscell. operations  1,553,147 1,346,531 1,520,005 1,853,035
General   3,260,884
Transp. for investment_ Cr2,806

2.737,171
Cr1.671

2,930,342 3,449.458
Cr1,744 Cr36,711

Total   52,714,212 49,227,027 52,985,207 69,113,722
Net oper. revenue  16,568,898 17,997,725 21,988,045 31,217,371
Tax accruals  4,511,878 4,445,005 4,800.077 5,336,490
Uncollectilzde revenues  20,595 46,632 32,111 7,871

Operating income_ _ _ _ 12,036,425 13,506,086 17,155.857 25,873,010
Hire of freight cars  2,086.446 1.825,903 1,822,455 2,536,939
Rent of equip. (net)_ _ - 202,523 Cr11.430 Cr18,678 56,790
Joint facility rents (net)_ 4,130.436 3,996,186 4,108,712 4.621,605

Net ry. oper. income.. 5,617,020 7,695,427 11,243,367 18,657,675
Non-Operating Income-

Dividend income  31.504 46,761 54,440 1,236,179
Inc. from funded securs_ 2,274,228 1,818,860 2,139,534 2,474,278
Inc. fr. unfund. securs  150,091 225.810 245,043 222,727
Inc. from lease of road  423,688 333.437 333,599 333,778
Miscell. rent income_ _   2.130,468 1,425.902 1,942,195 2,389,332
Miscellaneous  76,462 89,779 90,117 87,719

Total non-oper. inc  5,086,441 3.940,550 4,804,929 6,744,012
Gross income  10,703,461 11,63a,977 16,048,296 25,401,687

Deductions-
Rent for leased roads._ _ 2,789,689 2,782,067 2,788,874 2,783,674
Int. on funded debt._   11,386,882 11,532.630 11,650,764 11,673,217
Int. on unfunded debt.... 1,213,050 1,333,317 1,111.399 825,251
Miscellaneous  845,954 841,795 890,306 939,676

Net corporate defilt_ 5,532,114 4,853,832 393,047 sur9,179,869
Preferred dividends__ 858,142 3,432,569
Common dividends_ _.... 6,284,744

Deficit   5,532,114 4,853,832 1,251,189 537,444
Shares of cap, stock out-
standing (par $100)  1.571,186 1,571,186 1.571,186 1.571,186

Earn. per sh. on com.stk. Nil Nil Nil $3.05
x After deducting guarantees on separately operated properties of

$962.550.

Condensed Balance Sheet Dec. 31

Assets-
1934
$

1933
$

1934
Liabilities- $

1933
$

Road dr equip_ 356,829,618 357,929.888 Preferred stock_ 49,036,700 49,036,700
Impts. on leased Common stock _ 157,118,600 157,118,600

railway prop. 13,062,270 12,919,191 Prem.on cap.stk. 12.533,038 12,538,038
Sinking funds_ _ 668,320 641.998 Grants in aid of
Depos. In lieu of construction _ 140,569 54,337
mtged. prop- Mortgage bonds 97,211,000 98,108,000
erty sold 96,161 73,373 Debentures_ _ ..124,577,250 124,577,250

Misc. phys. prop 1,596,553 1,423,440 Equip. oblIga'ns 13,564,000 14,796,000
Stocks 103,848,115 108,827,863 Non - negot. d't
Bonds 43,080,836 43,129,354 to still. cos__ 400,000
Notes 22,196,654 22,289,790 Misc. oblIga'ns_ 22,2 [3,378 18,209,423
Advs. miscell  20,502,913 20,926,326 L'n.s & bills pay. 25,808,958 20,724,610
Cash 4,136,498 3,086,439 Traffic et car ser-
Special deposits_ 2,169,110 1.731,340 vice bal. pay_ 1,897,229 2,711,980
Accts. receivable 3,164,819 2,690,000 Audited accts. &
Marls & am:TVs 6,658,641 5,733,443 wages payable 2,039,075 2,177,551
Loans & bills rec.
Interest, divs. &

618,425 613,471 Mat'd Int.. dirs.
and debt, Incl.

rents rec. able_ 2,586,326 1,353,449 miscell. acc'ts
0th. curr. assets 77,836 62,307 payable   4,107,096 1.779,728
Deferred assets_ 2,649,136 3,069,776 Unmat'd intei est
Lined). debits__ 4.315,974 4,656,635 and rents_ _ _ .. 2,655,466 2,633,478

0th. curr. [MM. 293,723 187,575
Deferred Babas_ 11,673,421 12,244,607
Unadj. credits  12,107,132 11,809,777
Accrued deprec_ 55,072,753 52,613,458
Add'ns to prop.
through Inc. &
surplus  1,827,246 1,817,542

Bk. fd. reserves.. 615,626 591,676
P. & L. surplus def 1,587.053 7,428,252

Grand total_ _ 593.308,207 591,158,584 Grand total_ _593,308,207 591,153,584
-V. 140, P. 2363.

New York Connecting RR.-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating revenues  $2,700,496 $2,730,165 $2,558,597 $2,225,811
Operating expenses  590.909 572,940 578.792 793.913
Tax accruals  400,783 377.626 444,577 435,509

Operating income.. - - - $1.708,804
Equipment rents-Dr.... 64,639
Joint facility rents-Dr- 380,540

$1.779.599 $1,535,228
100.578 89.141
418.011 381,243

$996,389
94,607

263.600

Net oper. income.... - - $1,263,624 $1,261,009 $1,064,845 $638,182
Non-operating income... 53,116 71,881 75,821 80,073

Gross income  $1,316,740 $1,332,890 $1.140,665
Deduct, from gross inc.... 1,321,737 1,321.016 1.322.411

$718.255
1.323,601

Net loss  $4,996 prof$11,875 $181.746 $605,346
-V. 140, p. 2193.

New York Rys. Corp.-Earnings-
Income Account for Calendar Years

1934 1933 1932 1931
Revenue from transp  $5,165,737 $4,876,811 $4,482,035 $4,968.855
Other oper. revenue- -   133,312 205.200 382.020 448.814

Total oper. revenue-- $5,299,049
Operating expenses  4,136,344
Taxes  514.943

$5,082,011
3,911,562
416.164

$4.884,055
3,782.613
445,334

55.417,668
4,257.339
448,228

Operating income...._ $647,761 $754,284 5636.108 $712.101
Non-operating income_ - 72,620 85,172 b135,673 b130,044

Gross income  $720,381 5839.457 $771,781 $842,145
a Deduct, from gross inc 507,695 560,497 858.908 879,272

Net income-available
for other charges, &c cd$212,686 cd$278,960 l'scd$87,127 lossc$37,126

a Includes interest on funded debt and sinking fund requirements of
controlled companies (in default) for which N. Y Rys. has no liability but
for which a reserve has been created.
b Includes interest revenue on owned bonds of controlled companies

amounting for 1931 to $13,896 and for 1932 to $18,524.
C Results shown are exclusive of the following: Accumulated and unpaid

interest on 520,583.022 in 1934 ($20,685,472 for years 1931, 1932 and
1933) New York Rys. Corp. 40-year 6% income gold bonds, which in-
terest has not been declared due and payable, amounting to $1.234.981
In 1934 (51.241,128 for years 1931. 1932 and 1933); claims of minority
stockholdings in controlled companies, if any; non-operating income of
controlled companies.
d Includes operating income of controlled companies.

Comparative Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- $ Liabilities-
Cash  287.435 370,820 Tsxes accrued.. _ _ 37,372 36.335
Special deposits_ 130.232 136,230 Accounts payable.. 185,936 228,187
Accts. receivable_ 43,447 175,659 Interest on funded
Int. & divs. reedy. 12,351 129,465 debt accrued_ _ 151,865 272,700
Mortgage receizele 145.000 Rents &water razes
Notes receivable_ 31.762 accrued  5,661 5,683
Rents receivable__ 2,920 7,631 Income tax at
Marketable newt- source__  3,331 4,288

ties at cost  546,383
Marketable seem.
borrowed from

615,081 Marketable secure.
borrowed from
42d St. Az Grand

42d Bt. & Grand St. Ferry RR.
St.Ferry RR.Co 201,000   Co  201,000

Inventory  202,398 214,082 Miscellaneous tem-
Other accounts & porary credits__ 890,225 1.078,848

notes receivable 256,860 706.143 Funded debt 26,399,343 26,405.388
Misc. investments 272,000 127,000 Reserves  3,873,111 4.442,220
by. In contr. cos.. 9.346,194 10.774,140 x Capital stock-. 1,442,630 1,442,630
Bills & accts. rec. Surplus  1,686.892 1.625.039
from contr. cos_ 1,245.571 1,894,236

Invests. & advs. in
respect of bus
motorization__ 1,235,874

Fixed capital at ap-
praised value at
May 11925. plus
subseq. addirns.19.561,615 18,934,883

Misc. temp. debits 1,033,087 1,279,206

Total 34,877.367 35,541.318 Total 34,877,367 35,541,318
x Represented by 183,986 shares of pref. stock (no par) and 90,200

shares of common stock no par).-V. 140, p. 2363.

New York Title & Mortgage Co.-Cotificate Changes
Approved-
The reorganization of the $27,000,000 series PI mortgage certificates

of the company, now in rehabilitation, appeared hear April 8, when Supreme
Court Justice Frankenthaler signed a final order approving such reor-
ganization and appointed three men to supervise the vote on a method of
selection of three trustees to administer the 121 apartment houses in
Manhattan and The Bronx which secure the certificates in question.
The reorganization plan approved by the Court was first approved

by two-thirds of the certificate holders and this plan consists principally
of the appointment of trustees to administer the aforesaid property. The
election to be held will determine the method by which the trustees will be
selected. The section of trustees will end a controversy begun 18months ago.
Those appointed to supervise the vote on the method to be adopted are:

Sol Stroock, Chairman of the Character Committee of the Bar Association;
Lawrence W. Martin, an attorney, and former Justice Robert McCurdy
Marsh.-V. 140. p. 982.
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New York Transportation Co. (& Subs.)-Earnings-

[Except New York Railways Corp. and Its Subs.]
Calendar Years- 1934 1933 1932

Gross operating revenue $4,377,076 $4,149,854 $4,822,419
Maintenance of plant & equipment- - 1,033.954 1.048,457 1,025,116Traffic & transportation expenses-- - 2,336,118 2,112,630 2,282,519Gen. exps., including miscell. expense 467.795 452,980 564,241

Net operating revenue $539,209 $535,788 $950,543
Other income 93.300 139,715 170.886

Net income before taxes $632,509 $675,503 $1,121,429
City, State and Federal taxes 547,607 465.539 487.428
Profit and loss adjustments 58.869 298.297 6,092

Net profit $26,034 loss$88,332 $627.908
Dividends 470,000 470,000 470,000

Balance def$443,966 def$558,332 $157,908
Previous surplus Dec. 31 8.584.458 9.142.791 8,984,883

Surplus at Dec. 31 -$8,140.492 -$8.584.459 19.142,791
Note-New York Rys. Corp. reports that for the year ended Dec. 31

1934 its net corporate income amounted to $212,686 before deducting the
accumulated and unpaid interest of $20,583,022 principal amount of
40-year 6% cum. income bonds, which interest has not been declared due
and payable, amounting to $1,234,981 for the year ended Dec. 31 1934. ofWhich 3632,603, if earned in full, would have been applicable to $10,543,381
bonds owned by Fifth Avenue Coach Co.

Consolidated Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- $ $
Land, buildings & S Capital stock.- 2,350,000 2,350,000
equipment 8,312,208 9,179.931 Insurance accrued 3,662 4,834

Cash 2,186.157 2,272,383 Accounts and divi-
Special deposits 1,250 2,389 dends payable__ 184,583 160,807
Accts. de notes rec. 97,729 136,912 Taxes accrued_ _ _ 55,737 65,719
Other accounts & Suspense credits__ 10.442 2,497
noes receivable

Spec, deposits non-
290,273 294,113 Reserve for depre-

ciation of build-
current 469,830 ings, &c 4,094,350 4,671,940

Marketable secure. 906,914 1,782,302 Reserve for com-
Materials & suppls 241,225 242,283 pensation 81.153 84,001
Work in process__ 6.567 13,257 Reserve for claims 495,299 547,599
Invests. In New Surplus 8,140,492 8,584,459
York Rys. Corp. 2,284,017 2.002,497

Other investments 105,000 105.000
Deferred charges. 514,549 440,808

Total 15,415,719 16,471,856 Total 15,415,719 16,471,856
x Represented by 235,000 shares of $10 par value.-V. 138. p. 2584.
New York Water Service Corp. (8c Subs.)-Earnings-
Calendar Years- 1934 1933

Operating revenues $2,859,527 $2,848.808
Operating expenses and general taxes 1,272.605 1,159.384

Net earnings $1,586,922 31.689,423
' Other income 48,499 46,003

Gross income 31.635,422 $1,735,427
Interest on funded debt and gold notes 849,728 877,924
Miscellaneous Interest 6.816 11,337
Interest charged to construction Cr2,388 Cr499
Amortization of debt discount & expense 41.164 41.400
Provision for retirements and replacements 154.250 179,750
Provision for Federal income tax 65,546 68.882
Interest accrued during year on Federal income
taxes for prior years 15,526

Net income $504,779 $556,632
Consolidated Balance Sheet Dec. 31
1934

Assets-S
Plant ,prop.,equip-

ment, &c 27,523,915
Invest, in affiliated

1933
$

27,445.846

Liabilities-
Funded debt 16,419,40C
Consumers' depos.
Notes payable_ _ _

1934
$

21.084
40,000

1933
$

17,009,650
198,301
40,000

and other cos_ _ _ 2,609,599 2,609,599 Mortgage bonds as-
Misc, special dep. 7,024 4,171 Burned 6,000
Adv. to sub. eon. Accounts payable. 46,230 32,230

not consolidated 247,250 174,100 Assessments 14,112
Cash 101,828 204,509 Interest accrued__ 150,262 155,072
Notes & accts. rec. 364,305 392,618 Taxes accrued_ _ _ 112,635 86,454
Cash held by trust. 0th. deferred Habil 193,173 146,759

for int. accrued.. 3,087 3,267 Miscell. accruals__ 11,671 451,506Due from affil. cos. 10,375 34,308 Prey. for Fed. tax_ 316,041 282,403
Divs. receivable 7,175 7,175 Unearned revenue. 327.878 346,762
Mat'is & supplies_ 107,078 116,346 Reserves 1,771,400 1,619,629
Unbilled revenue_ 78,685 103,322 Contrib. for olden_ 316,641 228,637Award for land_ _ _ 31,836 26,250 6 cum. pref. stk. 4,653,200 4,653,200
Hydrant rentals.
x Deferred charges

125,697 y Common stock   2,601,500
Capital & paid in

2,601,500

& prepaid accts. 277,818 336,071 surplus  2,888,245 3,070,899Fire protee'n serv. 86,315   Earned surplus_ _ _ 2,071.297 1.555.459
ComenIssion on sale
of pref. stock... 498,482 498,482

Total 31,954,771 32,081,760 Total 31,954,771 32,081,760
x Including unamortized debt discount and expense. y Represented by26,015 shares of $100 par value.-V. 139. p. 3003.

New York Westchester & Boston Ry.-Earnings-
Calendar Years- 1934 1933 1932 1931Operating revenues  $1,701,041 31,685.141 81.872,531 $2,185,468

Operating expenses  1.490.086 1,365.697 1.396.896 1,457.417Tax accruals 332,843 307,019 321.712 280.136
Operating income_ __ -def$121,888 $12,425 $153,923 $447.916Non-operating income....  22,679 24,950 27,062 27.623
Gross income  def$99.208 337.375 $180,985 $475,638

x Deducts, from gr. inc_  2,971,320  2.919.254 2.866,197 2.853.895
Net deficit  $33,070,528 $2,881.879 32,685.212 32.378,356
x Deductions from gross income include $1,586,549 in 1934. 31,528,796in 1933, 81,47h043 in 1932 and $1,413,290 in 1931, interest accruing to

the N. Y. N. H. & H. RR. but not included in the income account ofthat company.
Balance Sheet Dec. 31

1934 1933
Assets- 3 $

Investment in road

1934
Liabilities- $

Capital stock  5,005,250

1933
$

5,005,250
and equipment_25,316,049 25,409,706 Long-term debt___23,429,612 23,429,612

Deposits in lieu of
mortgaged prop-

Loans & notes pay .26,469.960
Audited accts, and

25,507,410

erty sold  8,193 wages payable- 1,465,183 1,029,001
Misc. phyg. prop 126,288   Misc. accts. pay__ 264,607 259,520
Investment in aft II- Matured int., diva.

iated companies 21,956 21.956 & rents unpald.20,572,291 19,083,393
Other investments 29,660 27,129 Accr. Int., diva. dr
Intangible assets__ 8,193,291 8.193,290 rents payable_ __ 235,360 217,282
Cash  94,567 78,077 Other curr. Habil.. 3 92
Special deposits.. _ 437,985 437,085 Deferred liabilities 330 180
Loans & notes rec. 4,200   Tax liability  4.367 4,c75
Misc. accts. reedy. 19,167 20,224 Accrued deprecia'n
Mat'ls SC supplies_ 27,773 29,592 equipment  1,440.337 1,296,822
Other curr assets_ 523 124 Other unadj. credit 20,543 14,371
Deferred assets_ __ 67,155 88,499 Additions to prop.
Unadjusted debits 1,233,241 1,274,551 through surplus_ 13,883 13.883

Deficit 43,349,871 40,272,464

Total 35,571,855 35,588,428 Total 35,571,855 35,588,428
-V. 140, p. 2193.

Nevada-California Electric Corp.(& Subs.)-Earns.
Period End. Feb. 28- 1935-Month-1934 1935-12 Mos.-1934

Gross oper. earnings_ _ - - $436,108 $468,355 35.136.849 34.879,020
Oper. & gen. exp. & taxes 242,928 229,699 2,876.008 2,304,204
Operating profits 193.180 238.656 2,260,840 2,574,815
Non-oper. earnings (net) 8.580 3,805 8
Interest 120:968 128„836 1,469,613 1.569,394
Depreciation 51.518 49.920 614.517 567,500
Disc. & exp. on secs. sold 8,513 8.635 102,664 106,185
Miscell. additions and
deductions (net cr.) Dr2,959 11.059 120,183 173,537

Sur. avail, for red, of
bonds, diva., &c_ _ _ 317,802 $66.127 $304,124 $573,439

V. 140, p. 2192.

Norfolk Southern RR.-Receivers' Notes-
The Interstate Commerce Commission on April 2 authorized the issuance

of $83,060 of receivers' notes to be delivered at their face amount in con-
nection with the procurement of equipment.

Authority seeking to execute conditional sales agreements was dismissed.
-V. 140, p. 2193.

North American Co.-45th Annual Report-The con-
solidated financial statements for the year 1934, with com-
parative income and balance sheet figures for 1933 are
given under "Reports and Documents" on subsequent pages.

There are also included statistical information of the major
utility operations of subsidiaries in territories centering in
Cleveland, Milwaukee, St. Louis and Washington; and
similar information concerning subsidiaries whose accounts
are not consolidated, namely North American Light &
Power Co. and Capital Transit Co., and other utility com-
panies in which substantial investments are held, namely
Detroit Edison Co. and Pacific Gas & Electric Co.
J. F. Fogarty, President, in his remarks to stockholders,

says in part:
From a purely statistical viewpoint, the year 1934 showed an improve-

ment in business. The consumption of electricity, from which the sub-
sidiaries derive the principal part of their revenues, was greater than in
any year since 1930. The output in some weeks late in the year and in the
early part of 1935 actually exceeded the records of the latter part of 1929
and the early part of 1930. The number of customers served by present
subsidiary companies reached the highest level in the history of the North
American System. Industrial demand for power was steady, reflecting
a more settled condition of manufacturing activity. The improvement
In commercial use was fairly constant, although relatively not in as great
proportion. Residential customers increased in number, and their average
use of electricity was considerably more than ever before.

Statistically, therefore, 1934 was a good and an encouraging year. This
was true to a leaser extent from the financial viewpoint. Lower rates,
while a strong inducement to greater use of electricity, precluded an increase
in revenues corresponding with the growth of business. Meanwhile the
cost of doing business increased faster than revenues. This applies par-
ticularly to items of expense largely beyond the control of the manage-
ment, such as taxes, wages, the cost of fuel-both in higher prices and
greater consumption due to the drought-and the cost of other materials
and supplies affected by the National Industrial Recovery Act. As a
result of these adverse factors, the net operating revenues for 1934, and the
balance available for dividends do not reflect the improvement to be ex-
pected from an otherwise encouraging year.

Nortwithstanding such forces, that could not be overcome by efficient
management, the company strengthened its financial position. Apart
from the uncertainties for the future arising principally from the destructive
and restrictive legislation at present proposed and concerning which the
stockholders have already been informed, the company looks forward to
business improvement in 1935.

Taxes
The total provision for taxes in 1934 amounted to 813.556.572, as com-

pared with 313.324.421 in 1933, the latter figure including approximately
$330,000 for the Washington transportation poroperties. In 1934 the
North American subsidiaries had the benefit of using certain excess tax
reserve previously set aside as a result of conservative accounting practice.
Out of each dollar of operating revenue 13.37 cents was set aside in 1934
for payment of taxes levied by municipal, county. State and Federal
Governments, as compared with 13.28 cents per dollar of revenue in 1933.
Lower net earnings resulted in a smaller provision for income taxes. Yet
in spite of this and of the benefit from the reserves previously provided, the
1934 tax provision showed an increase out of proportion to the increase
In operating revenues largely because of the 3% special tax which the
Federal Government levied upon sales of electricity by privately operated
utilities to residential and commercial customers after Sept. 1 1933. The
provision for this additional tax amounted to $1,416,000 for the year 1934.
as compared with $352.000 for the period for which the tax was in effect
during 1933.
Our subsidiaries are required to pay many different kinds of taxes,

most of which are not paid by municipal or other Government power
systems. It necessarily follows that in cases of Government ownership
the loss in tax reveneus must be made up by increased general taxation.
Such a tax as the 3% levy on certain sales of electricity is in fact a sales
tax but, unlike assessments of that kind on other services, merchandise and
commodities, it cannot be added to the amounts billed to customers. The
tax provision for 1934 by companies in the North American System amounted
to $1,129,714 per month or about $37,000 for each day of the year: it was
more than 1;4 times the balance of income available for common stock of
the North American Co.
The following tabulation of the tax provisions of North American sub-

sidiaries and the relation of provision for taxes to balance available for
common stock of North American Co., strikingly illustrates the growing
tax burden.

Taxes per Relation to Taxes per Relation to
Dollar of Balance for Dollar of Balance forYear- Oper. Revs. Common Stock Year- Oper. . Revs. Common Stock1926_ _ _ _ 9.26c 68% 1931____ 11.99c 63%1927- - - - 9.49 66 1932._.... 13.01 961928- -- - 10.51 63 1933___..13.28 137_ 10.56 58 1934.._-- 13.37 1511930-- 10.86 54

In face of these increased taxes there has been a steady and substantialreduction in electric rates. But it is obvious that further rises in taxes canact only as a brake upon further rate reductions which might ordinarily beexpected as the result of increasing use of electricity.During the year 1934 the Federal corporation income tax law wasamended to eliminate the provision which permitted the filing of consoli-dated income tax returns. While the amended law applied to returnsfiled for the year 1934 by North American Co. and certain of its subsidiaries.the effect thereof on consolidated net income will not be shown until nextyear, due to the application in the accounts of the tax savings resultingfrom consolidation to the year in which the tax is payable. It is estimatedthat for the year 1935 the total charge for taxes in the consolidated incomeaccount will increase approximately $500,000 as a result of the eliminationof consolidated income tax returns.

Holding Company Expenses
The total expenses, exclusive of taxes, of North American Co.. NorthAmerican Edison Co. and Western Power Corp. and of the investmentsubsidiaries, North American Utility Securities Corp. and Edison SecuritiesCorp., amounted to $885.424 in 1934, as compared with $907.120 in 1933.These expenses include rentals, legal fees, salaries and other corporatecosts, such as stock transfer and coupon paying departments, stock regis-tration. &c. Only a part of such expenses of North American Co. wasapportioned to utility and other subsidiaries and other companies for theservices performed for them. In 1934 the charge so made amounted to$433,100, compared with $442,374 in 1933. Thus, the net expenses ofthese five companies amounted to $452,324 for 1934 as compared with$464,746 for 1933.
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Rates and the Customer

As of the end of 1934 North American subsidiaries furnished electric
service to customers in Cleveland, St. Louis, Milwaukee and Washington,

D. C., and 613 other communities averaging 3,000 inhabitants each. During

the period 1929-1934 the residential customers served by the subsidiaries
have not curtailed their use of electricity, but on the contrary have sub-
stantially increased their consumption both in the aggregate and on the
average.
In the North American System, total residential sales of electricity

increased from 519,629,609 kwh. in 1929 to 726,070.366 kwh. in 1934.

an increase of 40%. Yet total revenue from residential customers increased

from $25.677.711 in 1929 to only $27,961,980 in 1934, or 9%.
The average residential customer's use increased from 580 kwh. in 1929

to 767 kwh. in 1934. or 32%, while the average residential customer's

annual bill increased from $28.67 in 1929 ot $29.53 in 1934. or only 3%.
The average price paid by residential customers decreased from 4.94

cents per kilowatt hour in 1929 to 3.85 cents per kilowatt hour in 1934.
The increased use by customers and the rate reductions put into effect

between 1929 and 1934 enabled the average customer to use 187 more

kilowatt hours in 1934 than in 1929 at an added cost of only 86 cents
yearly.
The tabulation below illustrates how our residential customers as a

class have benefited through low electric rates during recent years and

have found it to their advantage to increase their use substantially. This

tabulation shows the greatly increasing average use, the slight change in the
average annual bill and the consistent reduction in the average price paid.

Average Sales per Residential Customer
Revenue

Kwh, Annual Bill per Kwh.

1929  580 828.67 4.94c

1930  624 29.43 4.72

1931  665 30.14 4.54

1932  699 30.85 4.42

1933  705 29.64 4.21

1934  767 29.53 3.85

Compared with the United States as a whole, the average residential

customer of North American subsidiaries in 1934 used 21;i % more kilowatt

hours, while the average residential bill was 113i _lower. The average

price per kilowatt hour was 27h % lower than the National average.

The record of North American subsidiaries has been one of frequent

electric rate reductions. Their rates are low and have been cited by

Government bodies as being among the lowest in the country. In the five

years since 1929 total rate reductions by subsidiaries now save customers

more than 39.100,000 a year, half of which is saved by residential customers.

Plant Capacity and Demand

At the end of 1934 the total electric generating plant capacity of No
rth

American subsidiaries aggregated 1,858,764 kw., an increase over the

preceding year of 2,970 kw. The increase resulted from the purchase

by Wisconsin Michigan Power Co. of the Big Quinnesec Falls hydro-electric

development with a capacity of 3,530 kw. and small reductions in the

capacity of two plants of other subsidiaries.
The aggregate of the maximum demands of the four groups of subsidia

ries

in 1934 was 1,047,458 kw., compared with 997,475 kw. in 1933. 
While

the ratio of demand to capacity increased from 53.75% in 1933 to 56.35%

in 1934, the excess capacity continued to be greater than the reserve 
neces-

sary to assure reliable service and to protect with steam-electric generating

facilities the 283,705 kw. of hydro-electric capacity, the use of which is

subject to climatic influences. Because of this excess reserve capacity

it is not now anticipated that the subsidiaries will In the immediate futures

be required to make further substantial capital expenditures for gene
rating

facilities.
Proposed Legislation

There was introduced in the Congress of the United States on Feb. 6

1935 proposed legislation under the title, "Publlc Utility Act of 1935"

(Senate Bill 1725, House Bill 5423). The provisions embodied in these

bills affect both holding companies and operating companies. In the case

of the former, the bills have for one of their objects the abolition of holding

companies, except under conditions which would not apply to North

American Co. In the case of operating companies, the bills provide for

an extension of Federal regulation over practically the entire electric in-

dustry, and would lead inevitably to conflict of authority between the

Federal authorities and the State regulatory commissions. Certain pro-

visions would invade the provinces of management and ownership, and

would seriously interfere with the development of the industry.

The proposed legislation is based on charges of a general character.

The policies and practices of North American Co. do not justify criticisms

set forth in the bill against holding companies in general.

Hearings on the House bill were started before the Committee on Inter-

State and. Foreign Commerce on Feb. 19 1935 and appearance was made

on March 26 before the Committee on behalf of North American Co. and

its subsidiary companies by your President. Louis H. Egan, President of

Union Electric Light & Power Co.. a subsidiary of North American Co.,

also appeared before the Committee with particular reference to the provi-

sions of the bill relating to operating companies, and furhter testified 
as

to the advantages to the subsidiary companies of relationship with the

bolding company.
In view of this proposed legislation, it may be desirable to describe in

some detail the form of North American Co.'s ownership of its various

subsidiaries.
There are in the North American System five companies which may be

described as intermediate holding companies. Two of these, however,

are of minor importance and can be disregarded for present purposes.

Washington & Rockville Ry. of Montgomery County is a subsidiary of

Washington Railway & Electric Co., and has no securities outstanding in

the hands of the public. Central Mississippi Valley Electric Properties

is a subsidiary of Union Electric Light & Power Co., the company which

operates the electric utility in St. Louis, Mo. The $750,000 6% preferred

stock of Central Mississippi Valley Electric Properties is its only senior

security outstanding. This organization controls the operating electric

utilities in Keokuk and Fort Madison, Iowa.. in Dallas City, Ill., and

certain other small communities adjacent to these cities.

Of the three remaining intermediate holding companies, North American

Edison Co., Western Power Corp. and Washington Railway & Electric

Co., only one, North American Edison Co., was created by North Amer-

ican Co. Western Power Corp. was a holding company at the time of the

acquisition of control of that company by North American Co. Washington

Railway & Electric Co. was both an operating company and a holding com-

pany when control was acquired by North American Co. It has since

become solely a holding company through the unification of its street rail-

way properties with those of Capital Traction Co. to form the present

Capital Transit Co.
North American Edison Co., all of the common stock of which is owned

by North American Co., owns 80% of the common stock of Cleveland

Electric Illuminating Co., and all of the common stock of Union Electric

Light & Power Co. (which operates in St. Louis, Mo., and controls the

operating properties in the Missouri-Iowa-Illinois group, with the excep-

tion of St. Louis County Gas Co.) and of Milwaukee Electric Railway &

Light Co., Wisconsin Electric Power Co., Wisconsin Gas & Electric Co.

and Wisconsin Michigan Power Co., the four last named companies con-

stituting the Wisconsin-Michigan group of properties. North American

Edison Co. had outstanding at Dec. 311934. $52,754.000 debentures and

367,660 shares (no par) $6 preferred stock having a liquidating value of

$100 per share.
The only investment of Western Power Corp. at Dec. 31 1934, consisted

of 1.122.060 shares of common stock of Pacific Gas & Electric Co. Western

Power Corp. had outstanding at that date $9,654,400 7% prferred stock.

North American Co. owns part of this preferred stock and all but a small

minority of the common stock of the corporation.
Washington Railway & Electric Co. at Dec. 31 1934 owned all of the

outstanding common stock of Potomac Electric Power Co. 50% of the

common stock of Capital Transit Co. and all of the outstanding stock of

Washington & Rockville Ry. of Montgomery County, which owned all

of the outstanding stock of Braddock Light & Power Co., operat
ing in

Virginia directly across the Potomac River from Washington, D. C. North

American Co. owned $6.219,700 common stock of Washington Railway &

Electric Co. out of $6,500,000 outstanding. Washington Railway & Elec-

tric Co. also had outstanding $9,789,150 of bonds (of 
which $3.997,000

had been assumed by Capital Transit Co) and $8,500.000 5% 
preferred

stock of which North American Co. owns $1,282,700 par 
value.

It will thus be seen that the three intermediate 
holding companies in

the North American System have funded debt to a t
otal of $58,546.150

and preferred stock of a total par or liquidating value of $54,92
0,400.

Together with the 825,000.000 of debentures and $30,333,900 of 6% pre-

ferred stock of North American Co., there is thus a total of 
senior securities

of the holding companies of $168.800,450, whereof $13,856,150 is owned
by North American Co. or its subsidiary investment companies, leaving
a total net amount of $154,944,300 outstanding in the hands of the public.
This net amount, together with the small minority interests in Western
Power Corp. and Washington Railway & Electric Co., and in all probability
the $4,452,000 bonds issued or guaranteed by the latter company and
assumed by Capital Transit Co., represents the total amount which would
require to be retired before the distribution of assets to common stock-
holders of North American Co. if the proposed legislation providing for
dissolution of holding companies were to be enacted into law.
North American Co. also controls St. Louis County Gas Co.

' 
West

Kentucky Coal Co., 60 Broadway Building Corp., North American Utility
Securities Corp. and has miscellaneous investments in non-subsidiary
companies, the most important of which are 881.700 shares of common
stock of Pacific Gas & Electric Co., 230,463 shares of capital stock of
Detroit Edison Co. and 2,648,371 shares of common stock of North Amer-
ican Light & Power Co.-V. 140, p. 1667.

North American Light & Power Co. (8c Subs.)-Earns.
Calendar Years- 1934 1933 1932 1931

Combined gross earns_   $46,518,577
Less inter-co. items  214,741

Gross earns. fr. oper_-$40,829,448 $39.756,355 $40,893,594 $46.303.836
Haps. maint. & taxes... 22,942.156 22.659,482 23,062,283 25,069,460

Net earns, from oper- 417,887,292 317,096.874 $17,831.311 $21,234,376
Other income  43.750 171.502 178,865 1,517,200

Total net earnings _..$17,931,042 $17,268,376
Rentals 
Int. on bonds. &c, and
amort. of debt diset  9,023.179 9,168,376 8.760,058 8,504,239

Div. on pt. stks.sub.cos_ 1.176,305 2,106,226 4.035,019 4.099.166
Prov. for divs. accumu-

lated on pref. stocks of
subs., but not declared x2,848,678 1,920,122

Allow, for minor.stk.int_  Cr3,528  Cr12.464  Cr11.419  Cr599

Balance  84,886,405 $4,086.115 35.226.518 $8.949,555
Appropriation for deprec.

retirements, &c  4,205.164 3.487,095 3,202.428 3,300,585
Int. on bonds of North
Amer. Lt. & Pow. Co_  1,388,725 1.627,668 1.756,381 1.433,018

Bal. avail, for divs. on
Nor. Ani.Lt. & Powdef$707,484 =1,028,648 5267.709 34.215,952
Co stocks 

Div. on N. A. Lt. & Pr.
Co. pref. stock  584.612 1,212.000

$18,010.176 $22,751,576
1,199,215

Deficit to surplus_ _ - - $707,484 31,028,648 $316,903sur$3003,952

x Dividends on preferred stocks of subsidiaries accumulated but not
declared, consists of $1,995,468 earned and $853,210 not earned.

Consolidated Balance Sheet Dec. 31

1934 1933 1934 1933
Assets- $ S Liabilities- $ S

Prop.acers.,rts.. Funded debt. _ _182,451,200 187.923,500
franchises, &c.296,607,139 308,471,227 Preferred stocksa80,827,046 80,885,672

Cash & secs. held Min. int. In cap.
by trustee _._ 476,097 222,166 & our, of subs. 3,329 12,936

Inv. and adv.,,, 11,421,315 12,064,771 Common stock_ 63,621,164 c10,938,995
Cash  5,272,585 2,784,325 Corn. stk. script d1,985 c10,082
Short-term inv. 499,294   Notes payable__ 750,000
Notes and accts. Amts. payable._ 1,855,378 1,684,066

receivable_ _ _ _ 3,700,055 4,956,728 Consumers' deps 1,125,757 1,084,899
Mans & suppl's 2,294,174 2,456,470 Divs. accum. on
Bal. in closed pref. stks. of
banks  11,893 subs, but not

Unamortized dt. declared  4.768,800 1,920,122
dint. & exps. 5,597,184 6,000,544 Accrued taxes.- 2,836,523 2,080,031

Regulatory corn. Accrued int. and
mission, audit dividends_   2,015,606 2,059,951
& appraisal Other curr. flab), 737,975 240,496
exp. unamort_ 228,157   Deferred habib. i 520.641

Adv. to officers Contrib. for constr 295,714
& employees. 3,900 Retirement res_ 14,324,338 14.021.910

Deferred charges Spec, prop. res. 15,104,407 22,386,111
& prepd. expo. 211,920 1,161,960 Other reserves._ 1.083.146 3,510,699

Surplus  15,267,447 6,091,979

Total 326,319,815 336,122,091 Total 326,319,815 330,122,091

a Represented by 250,000 shares $6 pref. stock, stated at $18,555,021.
and pref. stocks of sub. cos. amounting to $62,272,025. b Represented by
3,621,164 shares, no par. c Represented by 2,789,815 shares, $1 par.
d Represented by 1,985 shares, $1 par.

Note-North American Light & Power Co. is contingently liable OA
co-guarantor with the United Light & Railways Co. and Lone Star Gas
Corp. of notes payable of Northern Natural Gas Co. in the amount of
$15,745,000 which will mature on March 1 1935, and for the renewal
of which to Sept. 1 1935 arrangements have been made.-V. 139. p. 3161

North Shore Gas Co.-Earnings-
Calendar Years- 1934 1933 1932

Operating revenue  $1,341,852 $1,426,531 $1,593,078
x Over, expenses, maint. & gen. taxes 1,206,363 1,167,974 1,188,536

Net operating income  $135,488 $268,557 $404,542
Non-operating income  60.353 59,780 58,462

Gross income 
Interest on funded debt 
Miscellaneous interest deductions.- -
Amortiz'n of debt discount & expense..
Miscellaneous deductions 
Provision for Federal income taxes-

$195,841
199,141

2.515
22,397
1,974

$328,337
200,000

2,420
22,397
2,749

10.506

$463,004
200,000

2,851
22,397
3,485

33,020

Net Income  def$30,187 $90,265 $201,251

x Including retirement provision of $107,818 in 1934. 8107,632 in 1933
and $107,834 in 1932.

Comparative Balance Sheet Dec. 31

1934 1933
4ssets- $

Fixed capital  9,876.906
Cash  387,943
U.S. Treas. etfs. of

Indebtedness
Notes & warrs. rec. 1,151
Accts. ree,elvable  207,172
Accrd. ml. receiv. 7,500
Mans & supplies. 71,004
Prepd.ins.,rent,eze 4,194
Invest. in & advs.

to af 01. cos  480,369 515,253
Miscell. assets_ _ _ 25,003 4,263
Deferred debits._ . 103,155 121,806
Reacq. 1st mtge.

bonds  24.400

9,859,408
298,522

100.000
4,534

176,014
9,750

66,788
5,738

Total 11.188,798 11,161,1.76

-V. 138. (p. 4471.

1934 1933
Ltablittfes--

Preferred stock... 2,795.600 2,795,800
Common stock. - 3,000,000 3,000,000
Capital stk. subser 330 2,0.54
Funded debt  4,000,000 4,000,000
Real estate mtge ,
6% due Sept. 8
1935 (non-curr.) 10,000

Accounts payable. 54,692 49,928
Other acets pay__ 33,064 14,308
Real estate mtge.,
6% due Sept. 8
1935  10,000

Consumers' meter
deposits  30,239 30,902

Div. declared on
pref. stock 

Miscell. curr. liab 
Accrd. taxes (gen ) 55,849
Accrd. Fed. in-
come tax 

Accrued retailers'
2% occup. tax 13,773

Accrued interest  94,489 94,208
Retirement reserve 873.777 566,671
MaInt. reserve.... 61,424 67,214
Purification 466 2,377
Dens. for main ext. 90,874 97,264
Earned surplus... 281,840 327,794

Total 11,188,798 11,161,876

303
13,978

303
64,349

11,143
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Northern States Power Co., Del. (& Subs.)-Earnings
Period End. Feb. 25- 1935-2 Mos.-1934 1935-12 Mos.-1934

Gross earnings  $5,858,416 $5,719,392 $32,203,764 $31,086,213
Oper.exps.,maint.&taxes 3,121,241 2,985,021 18,144,585 16,599,420

Net earnings  $2,737,175 $2,734.370 $14,059,179 $14,486,792
Other income  12,407 18,468 100.254 111,267

Net earns. incl. oth .me $2,749,582
Interest charges (net) _ _ _ 1,000,477
Amortization of debt dis-
count & expense  39,746

Minority interest in net
income of sub  4,687

Approp. for retire. res_ _ 426,666

$2,752,838 $14,159,433 $14,598,060
968,706 5,860,527 5,810,399

34.325 219,228 206,468

4,321 28.124 26,383
426.666 2,900,000 2,900,000

Net income  $1,278,004 $1,318,818 $5,151,553 $5,654,809
Notes-Dividends on the pref. stock of Northern States Power Co. (Wis.)

were discontinued Feb. 28 1933.
No provision has been made in the foregoing statement for taxes imposed

under the terms of the North Dakota gross receipts tax law enacted in 1933.
The taxes so imposed are estimated to be approximately $60,000 for the
calendar year 1933 and $80,000 for each of the calendar years 1934 and 1935.
A temporary injunction has been issued restraining assessment of these taxes.
On Oct. 26 1934 the U. S. District Court for the District of North Dakota
handed down an opinion in favor of the company holding the said gross
receipt tax to be unconstitutional. Counsel for the company has been
informed that no appeal will be taken from this decision.-V. 140. p. 2193.

Northwestern Electric Co.-Earnings-
[American Power & Light Co. Subsidiary]

Period End. Feb. 28- 1935-Month-1934 1935-12 Mos.-1934
Operating revenues  $327,188 $303,575 $3.590.228 $3,314,655
Oper. exps., incl. taxes  182,933 177,829 2,294,091 2,162,750
Rent for leased property 16,968 16,865 202,939 201,846

Balance  $127,287 $108,881 $1,093,198 $950,059
Other income  Dr184 Dr231 Dr1,720 632

Gross corporate inc__ - $127,103 $108,650 $1,091,478 $950,691
Interest & other deduc__ 50.342 51.240 627,443 639,911

Balance  3476,761 y$57.410 $464.035 8310,780
Property retire. reserve appropriations  260,000 260,000
z Dividends applic. to pref. stocks for period,

whether paid or unpaid  334,168 334,161

Deficit  $130.133 $283,381
y Before property retirement reserve appropriations and dividends.

z Dividends accumulated and unpaid to Feb. 28 1935, amounted to $766.-
158. Latest dividend on 7% pref. stock was 88 cents a share paid Jan. 3
1933. Latest dividend on 6% pref. stock was $1.50 a share paid Oct. 1
1932. Dividends on these stocks are cumulative.-V. 140, p. 1318.

Oklahoma Gas & Electric Co.-Earnings-
12 Months Ended Feb. 28- 1935 1934

Gross earnings $10,991,106 $10,532,985
Operating expenses, maintenance and taxes 5,814,437 5,442,920

Net earnings 85,176,669 85.090.065
Other income 14,675 63,291

Net earnings, including other income $5.191,344 $5,153,356
Interest charges-net $2,256,291 $2,262,521
Amortization of debt discount and expense 200,000 200,000
Appropriation for retirement reserve 1,025,000 962,500

Net income $1,710,053 $1,728.335
-V. 140, p. 2194.

Omnibus Corp.-Earnings-
Consolidated Income Account for calendar Years

(Consolidated Chicago Motor Coach Co. & Gray Line Sight-Seeing Co.)
1934 1933 al932

Gross earnings $4,647,280 $5,491,442 34,107,186
Maintenance 774,914 677,131 574,616
Depreciation 491,180 561,732 469,037
Traffic 18,399 24,480 9.101
Transportation 1,810,642 1.779,687 1,490.411
General 983,840 812,847 536,782
Taxes 497,864 536,500 390,304

Net operating earnings $70,441 $1,099,065 $636.936
Other income 29,505 16,068 17,657

Total income 399,946 31.115,133 $654,593
Other deductions 3,994 225,620 3,398
Provision for Federal income tax 31.450 150.753 91,203

Net profit from operations 364,502 8738.760 3559,992
Divs.rec.from Fifth Ave.13us Sec.Corp 359,639 358,524 357,133
Divs. rec. from N.Y. Transport. Co.. 65.030 53,928 53.778

Consolidated net profit for year__ - 3489,171 $1,151,212 3970,903
Dividends paid 514,127 638.245 673,750

Balance def$24,956 8512.967 8297.153
a 1932 also includes Depot Motor Bus Lines, Inc., dissolved Dec. 27 1932.

Consolidated Balance Sheet Dec. 31
1934 1933 1934 1933

Assets- Liabilities- $ $
Cash 394,768 1,537,429 Accounts payable_ 112,457 68,457
Accts. receivable 62,416 69,940 Notes payable_ _ . . 100,000 350,000
Due from employ_ 3,734 1,667 Due for Injuries &
Chicago Board of damages  29,960 54,005
Educ. tax antic. 395 1,500 Prof. illy. payable_ 123,981 147,983

Accrued interest_ _ 3,711 3,204 Accrued wages_ _ _ 14,991 37,104
Inventories 118,694 110.731 Accrued taxes- - __ 108,823 277,603
Prepayments 11,949 8,682 Comp. park boards
Special deposits_  59,566 59,567 accrued  49,826 55,919
Prop. & equipin't_ 8,620,993 8,522,064 Interest  150 442
Investments 8,584,842 8.581,046 Reserves  6,086,540 5,504,786
Organ. devel. fran. 1,422,108 1,423,179 Preferred stock..... 7,109,130 7,433,730
Invest. in cap. stk. x Common stock  3,516,361 3,516,361

of Omnibus Corp y847,621   Capital surplus_ _ . 679,436 665,907
Earned surplus _ _ _ 2,199,142 2,206,711

Total 20,130,799 20,319,008 Total 20,130,799 20,319,008
x Represented by 626,636 shares no par. y Represented by 9,100 shares

preferred stock, series A 8% cum., at cost of $847.554 and 22 shares of
common stock at cost of 367.-V. 139, P. 1095.

Pacific Lighting Corp. (& Subs.)-Consolidated Balance
Sheet Dec. 31-

Assets-
Plant, props. &

1934
$

1933
$

1934
Liabilities- $

y Pref. stock. 19,666,500

1933
$

19,666,500
franchises_ -227,728,686 229,970,461 x Common stock 29,937,924 29,937,924

Inv. in securities 7,945,984 8,409,575 Sub. cos. pref__ 25,247,950 25,870,775
Cash di sees. in Min. int. of subs 1,558 5,975
sinking fund_ 722,740 Funded debt_ __ 96,099,000 99,979,300

Current assets__ 12,396,983 11,689,761 Cons. dep. and
Unamort. bond adv. for constr 2,143,985 2,881,980

disct. & exps_ 4,116,393 5.777,940 Current Habil__ 8.667,243 9,203,723
Discount on cap. Deprec. reserve_ 60,804,289 58,513,521
stock 1,736,871   Ins., &c., reserve 2,572.822 2,954,625

Miscellaneous _ _ 359,721 1,359,901 Surplus  9,143.368 8,915,855

Total 254,284,639 257,930.380 Total 254,284,639 257,930,380
x Represented bk 1,608,631 no par shares. y Represented by 196,665

shares (no par),-V. 140, p. 2016.

Otis Elevator Co.-Receives Contracts--
The company has acquired three contracts involving an aggregate of

$167,000. These contracts include the installation of elevator equipment
in the Hudson County Tuberculosis Hospital, Jersey City, in the building
of the World Publishing Co.. Omaha, Neb., and in the U. S. Court House,
El Paso, Tex.
A contract approximating $100.000 has been awarded the company for

the installation of four passenger elevators at Boulder Dam.-V. 139, p. 2687.
Pacific Power & Light Co.-Earnings-

[American Power & Light Co. Subsidiary]
Period End. Feb. 28- 1935-Month

Operating revenues  $332,365
Oper. exps., incl. taxes  195,999

-1934
$309.662
197,095

1935-12 Mos.-1934
$4,106,083 $3,644,796
2,378,160 2,172,160

Net revs, from oper__-$136,366
-

$112,567 31,727,923 $1,472,636
Rent from leased prop-
erty(net)  14,868 14,765 177,739 176,646

Other income  16,989 21,343 340,250 297,150

Gross corp. income_ _ _ $168,223 $148,675 $2,245,912 $1.946,432
Int. & other deduc'ns  103,433 106,388 1,269,239 1,303,796

Balance  3464,790 y$42,287 $976,673 $642,636
Property retirement reserve appropriations 600,000 600,000
z Dividends applicable to preferred stocks for

period, whether paid or unpaid 458.478 458,478

Deficit  381,805 $415,842
y Before property retirement reserve appropriations and dividends.

z Dividends accumulated and unpaid to Feb. 28 1935, amounted to $611,-
304. Latest dividends, amounting to $1.75 a share on 7% preferred stock
and $1.50 a share on $6 preferred stock, were paid on Feb. 1 1935. Divi-
dends on these stocks are cumulative -V. 140, p. 483.

'-'--Pacific Public Service Co.-Refinancing Arranged-
The company has arranged with the Standard Oil Co. of Calif. for a

5-year loan at 3% to take care of refinancing the remaining outstanding
$6.000,000 5-year 5% gold notes which are payable May 15 next. The
original issue was $8,000,000.-V. 140, p. 2194.

Pacific Telephone & Telegraph Co.-Earnings--
Period End. Feb. 28- 1935-Month- 1934 1935-2 Mos.-1934

Operating revenues $4,423,093 $4,238,975 $8,977,490 $8,608,432
Uncoil. open revenue__ _ 17,450 24,100 35.000 52,900
Operating expenses 3,059,259 2,885,658 6,266,006 5,908,778
Rent from lease of oper.

property 70 71 141 141
Operating taxes 499,916 488,660 999,891 981,359

Net operating income_ $853,938 $840,628 $1,676,734 $1,665,536
-V. 140. p. 1839.

(J. C.) Penney Co., Inc.-Sales--
Month of-

9
1935 1933

January 812.904,502 $121,44304,233 58,689,376
February 
March  

12.038,869 11,741,901 8,455,073
15.507,487 16,484,080 10,234.073

-V. 140, p.2195.
Pennsylvania RR.-Passengers Carried Show Gain for

1934 After 10-Year Decline-
After an unbroken decline extending over 10 consecutive years, the

number of passengers carried by the road in 1934 registered a gain as com-
pared with 1933. The trains were used last year by 55.582.000 travelers as
compared with 52.890,000 in the preceding 12 months.
The volume of service rendered, measured in passengers carried one

mile, rose from 2,020,000,000 to 2.214,000,000, an increase of nearly 10%.
The passenger revenue amounted to $57,791,000 as against $52,980.000.
The earnings for each mile of passenger train operation increased 10% and
the average number of passengers per train nearly 13 % •

Passenger officers of the railroad attribute the improved showing, in
large part, to the impetus of progressive improvements in the service.
particularly the great extension of air-conditioning and the inauguration
of faster and more convenient schedules on many important trains. Other
contributing factors, in their opinion, are growing appreciation on the part
of the general public of the convenience, comfort, economy, and, above all.
the outstanding safety of rail travel.

Air-conditioning is believed by the Pennsylvania management to be the
most outstanding development in passenger service since the adoption of
steel cars. It is anticipated that the large additions to the Pennsylvania's
air-conditioned equipment which will be made before the coming summer
will be a powerful factor in the further recapture of passenger traffic.

Electrification of New York-Washington Passenger Service
Completed-
Complete electrification of the New York to Washington passenger

service of the road was reported April 8 to Public Works Administrator
Harold L. Ickes.

All passenger trains on this run hereafter will be electrically propelled
thereby completing a major phase of one of the greatest projects financed.
by Public Works Administration.
On New Year's Eve, 1933. Public Works Administrator Ickes and the

Pennsylvania RR. officials signed contracts under which PWA undertook
to loan the railroad approximately $80,000,000 for the completion of electri-
fication, manufacturing equipment and other construction purposes. The
construction and resultant employment was undertaken immediately with
the result that approximately 25,000 persons received employment through-
out 1934 and several thousand who might otherwise be idle are still at work.
The project was the biggest private construction job in the world under way
during the past 18 months.
The first electric through train was run between Washington and New

York on Feb. 10 1935 and the electrified service of passenger trains has been
Increased steadily since that time so that now the entire passenger service is
electrified, fulfilling a railroad ambition over a score of years. Shortly, the
road will commence reducing the time schedules between the Nation's
biggest city and its Capital.

Several thousand men still are employed on this PWA project. They
are completing electrification of yards and terminals for freight service and
building electric locomotives.
The completely electrified passenger service embraces 639 daily trains of

which 191 are through trains and 448 are semi-express and commuter trains,
some of which have motors in each car and no electric locomotive.

Besides the construction for electrification on the right-of-way, 7,000
freight cars and 100 new electric locomotives were built in this PWA project.
The freight cars were finished last December and 40 of the electric loco-
motives have been turned out.
Most of the employment brought under this outstanding PWA project

was of the indirect type with men receiving work in shops and factories.
The railroad reported over 3,000 separate contracts were let for construction
of equipment and supplying of parts in 35 separate States, giving wide-
spread re-employment where greatly needed. All the money was loaned on
good security. There was no outright grant. PWA has already begun to sell
the railroad security accepted on loans at a cash profit to the Government .-
V . 140, p. 2366.

Peoples Drug Stores, Inc.-Sales--
Month of- 1935

January  31.466,958
February  1,428,201
March  1,558,292
_V. 140, p. 2017.

1934
$1,322,136
1,250,116
1,450,922

1933
$1,310,613
1,185,279
1,268,006

Pere Marquette Ry. Co.-Annual Report-
J . I. Bernet, President, states in part:
Financial-Under "Current Laibilities" included in balance sheet is an

amount of $932,354 representing balances due on two notes outstanding at
the end of the year in favor of Railroad Credit Corporation. The one note
originally for $1,000.000, dated Dec. 22 1932, has been reduced to $792,815
by the application thereto of company's distributive share. 3201,182 of
the amount deposited by it under the Marshalling and Distributing Plan,
1931, and by a cash payment of $6,003. The other note in the original
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amount of $855,000, dated May 31 1933. has been reduced to $139,539 by
the application thereto of Chesapeake & Ohio Ry. distributive share of the
amount deposited by it under the Marshalling and Distributing Plan, 1931,
which distributive share was pledged as security for company's note in an
amount equal to the face amount of said note. The amount of $715,461
due Chesapeake & Ohio Ry. by reason of these transactions is shown in
balance sheet in the account "non-negotiable debt to affiliated companies."
On Dec. 31 1934, there were 4,253 registered holders of company's capital

stock, a decrease of 94 compared with Dec. 311933.
The funded debt in the hands of the public decreased $1,202,000 during the

year.
General Remarks-During 1934 company's gross revenues increased

$2,649,895, or 12.07% over the preceding year. For the same period
operating expenses increased $1,533,240, or 8.57%. The ratio of operating
expenses to revenues was 78.98% in 1934 as compared with 81.53% for the
year 1933, or a decrease of 2.55% •
Company, during the year, abandoned unprofitable branch lines as

Otter Lake to Fostoria  5.15 miles
Otisville to Otter Lake  3.36 miles
Reeds Lake Branch (East Grand Rapids)  1.09 miles
Kirk to Station 460 (Muskegon)  7.00 miles
In addition to the above, the I. C. C. has authorized the abandonment

of branch line from Elmdale to Freeport, 6.19 miles, actual abandonment
of which was not completed during the year.
Pursuant to the equipment retirement program adopted by directors on

Jan. 16 1934, company retired, during the year, worn-out and obsolete
equipment consisting of 72 locomotives, 960 freight-train cars. 107 Pass-
enger-train cars, 35 units of work equipment and 1 river-car ferry, having a
ledger value of $2,591,722. Company charged the amount of service loss
on this equipment, viz., $1,033,678, to profit and loss.
At Dec. 31 1933. there was on deposit in closed banks the amount of

$569,803. Recoveries were made during the year amounting to $116,496.
leaving on deposit in the closed institutions as of Dec. 31 1934, $453,306.

General Statistics for Calendar Years
A1934141 , 119331 i1932 19311

Average miles operated_ 2,196 2,261 2.264 2,200
Passenger revenue  $746,381 $691,598 $871.898 $1,493,686
Passengers carried  254,135 231,454 290,658 476.158
Pass. carried one mile.-- 30,345,366 28.368,678 32.284,098 51.425.272
Earns, per pass, per mile 2.459 cts. 2.438 cts. 2.701 cts. 2.905 cts.
Freight revenue $22,473,175 $20,024.253 $19,258,067 $24,170.367
Revenue tons carried- - - 12,810,807 11,225,925 10,355,829 12,623,689
Rev, tons carried 1 mile_ 2264045628 2053095,531 1839216,759 2168077,371
Earns. per rev. ton per m 0.993 cts. 0.975 cts. 1.047 cts. 1.115 cts.

Income Account for Calendar Years
1 1934 19331 1932 1931

$22,473,175 $20,024,253 $19,258.067 $24.170,367
746.381 691,598 871.898 1,493.686
409.250 432.380 453.511 478,319
262,836 214.543 252,379 395.132
705,548 584,522 625,423 807,177

Total open revenue- _$24,597,190
Maint. of way & struct. 2,909,363
Maint. of equipment-- 5,368.256
Traffic  699,496
Transportation  9,347,758
Miscellaneous  1,102,851
Transp. for invest.-Cr. 1,766

Total oper. expenses_ -$19,425,960
Net oper. revenue  5,171.230
Railway tax accruals  1,172,167
Uncoiled ,railway revs  6.330
Equipment rents (net)... 849.430
Joint facility rents (net)_ 524,935

$21.947.295 $21,461,277 $27,344,681
2,704.843 2.781,046 4,579.837
5,025,937 4.831.296 5,395,088
672.352 735,422 842,186

8.387,749 8.576,430 10,960.999
1,105,295 1,267.508 1,362.136

3.456 1.807 8,072

$17.892.720 $18,189,896 $23,132,174
4,054,575 3.271,381 4,212.507
1,071,231 1,573,636 1,745.196

13,614 26,250 7.140
677.616 754.269 538,034
567,659 591,753 637.573

Net ry. oper. income__ $2,618.368 $1,724.456
Other income  420,490 441,698

Total  $3,038,858
Interest on debt  3,465,057
Rent for leased roads  86,322
Miscell . deductions  99,606
Income applic. to sink'g
fund, &c., reserve_ _ 3,498

Net deficit  $615,625
Diva. on prior pref. stock
Divs, on preferred stock_
Divs, on common stock..

$2.166,153
3,574.062

97 .036
94,526

2.606

$325,472 $1.284,565
477,845 606,826

$803.319 $1,891,391
3,629,625 3,596,037

97,606 98,879
120,698 59,556

2,058 1,274

$1,602,077 $3.046,668 $1,864.355
- - (314 %)420.000

%)466.088
____(13.i%)675,690

Balance, deficit  $615,625 $1,602,077 $3.046,668 $3,426,133
Comparative General Balance Sheet Dec. 31
1934 1933

Assets- $
Road & equip-154,314,321
Leased property,
lmpts., &c _ 2,072,533

Inv. In attn. cos. 14,896,091
Other inve-rtm'ts 15,315
Cash  2,086,962
Special deposit_ 1,075,784
0th. curr. assets 1,129,761
Mat'l & supplies 1,179,324
Deferred assets_ 581,841
Unadj. debits_ _ 482,433

$
157,058,517

1,923,538
15,001,561

11,623
1,972,681
1,050,154
1,205,609
1,244.467
686,015

1,116,310

1934 1933
$

Prior pref. stock 11,200,000 11,200,000
Preferred stock_ 12,429,000 12,929,000
Common stock_ 45,046,000 45,046,000
Funded debt ___ 74,034,461 74,790,927
Current Habits__ 5,678,734 6,355,216
Deferred Habits_ 118,900 105,330
x Unadjusted

credits  23,799,783 23,610,340
Profit and loss
surplus  5,526,487 7,733,661

Total 177.833,366 181,270,473 Total 177,833,366 181,270,473
x Comprises tax liability, $1.183,539 in 1934 ($1,307,099 in 1933) accrued

depreciation of equipment, $21,731 033 in 1934 ($20,871,657 in 1933):
other unadjusted credits, $885,212 in 1934 ($1,431,583 in 1933).-V. 140,
p.2366

Philadelphia Co. (& Subs.)-Earnings-
!Not incl. Beaver Valley Traction Co. (in receivership) and Its subsidiary.]

12 Months Ended Feb. 28- 1931 1934
Gross earnings $47,267,561 $45,288,968
Operating expenses, maintenance & taxes  23.728,649 21,959,104

Net earnings $23,538.911 $23,329,864
Other income-net  397,783 650,766

Net earnings, including other income $23,936.695 $23.980,631
Rent of leased properties  1,613,245 1.710,753
Interest charges-net  6,758,635 6,766,343
Contractual guarantee  69,192 69,302
Amortization of debt discount and expense  387,514 387,204
Other charges  131,436 117,680
Appropriation for retirement & depletion reserve  7,243,691 7,244,949

Net income for divs. on pref. stocks & minority
int. of sub. & on pref. & corn, stocks of Phila-
delphia Co  $7,732,981

-V. 140, P. 2197.

Phillips-Jones Corp.-31.75 Preferred Dividend
A dividend of $1.75 per share has been declared on the 77 m. pref.

stock, Par $100, payable May 1 to holders of record April 20. Aclike amount
was paid on this Issue in each of the six preceding quarters, while on March 14
1933 a payment of $3.50 per share was made.
Accumulations on the preferred stock, following the May 1 payment,

will amount to $3.50 per share.-V. 140, P. 152.

Pioneer Gold Mines of British Columbia, Ltd.-E7.
Month of March- 1935 1934

Gross earnings  $292,200 $260,000
Profit after expenses, but before deprec., deplet. &

taxes  225,200 190,000
-V• 140, p. 983.

$7,684,398

Philadelphia Life
Assets-

Investments In municipal &
general bonds & stocks__ -

Mtges. on real est., 1st liens_
Real estate 
Loans to policyholders 
Premium notes on policies in

force 
Dep. In bks. & trust cos. &

cash on hand 
Net due & deferred premiums
& miscellaneous assets_ _ _

Interest accrued 

April 13 1935

Insurance Co.-Bal, Sheet Dec. 31 '34
Liabilities-

Policyholders' reserves $11,092,327
$1,197,769 Claims In process of adjust 81,928
4,095,717 Divs. to the credit of policy-
3,222,340 holders  244,937
3,637,454 Premiums & int. paid in adv_ 104,420

Taxes accrued  19,798
121,102 Notes payable, secured  396,300

Miscellaneous liabilities  18,424
318.025 Capital stock  700,000

Surplus  224,582
98,482
191,827

Total $12,882,717 Total $12,882,717
-V. 135, p. 4396.

Phoenix Securities Corp.-Earnings-
Earnings for the 6 Months Ended Feb. 28 1935

Total income  $51,002
Operating expenses  38.904

Net profit  $12.098
Previous surplus  2,932,219
Appreciation in securities owned (net)  1,001,689
Miscellaneous credit  2,511

Total surplus  $3,948,517
Loss on sale of securities  4,924

Surplus Feb. 28 1935  $3.943,593
Balance Sheet Feb. 28 1935

Assets-
Cash  $218.654
Securities owned  4,124,156
Investments and advances   1,387,436
Misc. notes & accts. receivable 80,893
Divs. receivable & int. accrued 13,858
Insurance prepaid, taxes and

other deferred expenses_ _ 14,016
Furniture and fixtures, at nom-

inal value  1

Total $5,839,017
-V. 139. p. 2528.

Pierce-Arrow Motor Corp.-Officers-
The following officers were recently elected at a directors' meeting:

Arthur J. Chanter, President; Thomas J. O'Rourke, Vice-Pres. in charge of
sales; B. M. Warner. Vice-Pres, in charge of production: Leroy F. Maurer,Vice-Pres. in charge of engineering and planning. Martin 0. Ewald, Secre-
tary and J. Ernest Allen, Chairman of the Executive Committee,

Suspension Date Changed-
The New York Stock Exchange on April 9 recinded the notice printed on

the ticker April 2 1935, to the effect that the stock he suspended from
dealings April 11,• and changed instead to read. "To be suspended from
dealings on April 13 1935. All trades made on April 11 and 12 must be
for cash."-V. 140, p. 2366.

-Pinchin, Johnson & Co., Ltd.-Final Dividend-J-44"C--
A final dividend of 55 2-5 cents per share was paid on the American share

certificates for ordinary stock on April 11 to holders of record March 21.-
V. 139, p. 1561.

Pittsburgh & Lake Erie RR.-Earnings--
Period Ended Feb. 28- 1935-Month-1934 1935-2 Mos.- 1934

Railway oper. revenues_ $1,268,750 $1,124,290 $2.451.565 $2,225,506
Railway oper. expenses_ 1,012.467 975,098 2.007,595 1,960,148

- - - -
Net rev, from ry. oper. $256.282 $149,192 $443,970 $265,358

Railway tax accruals_ _ _ 105,324 93,491 201,863 180,700
Uncollect. ry. revenues..
Equip. & jt. fac. rents *_ 152,001 161,441 308,073 314,748

- - --
Net ry. oper. income_ $302,959 $217,142

Miscell. & non-oper. inc_ 
41,849- - 

64.610
- - - -  - --

Gross  income  $344.808 $281,753
Deducts, from gross inc_ 98,317 102,500

- -
Net income  $246.490 b179,252
* Credit balance.- V. 140, p. 2195.

Ponce Electric Co.-Earnings-

LIabitUiec-
Payable for secur's purchased_ $7,004
Accounts payable and accrued

liabilities  9,399
Reserves  263,600
$3 convertible preferred stock,

series A  759,420
Common stock  856,000
Capital surplus  3,943,593

Total 15,839,017

Period End. Jan. 31- 1935-Month-1934
Gross earnings  $29,639 $29.622
Operation  13,880 12,863
Maintenance  1,791 1,145
Taxes  2,579 2,907
Interest charges ___ 159 75

$550.180 $399,406
86.965 132,182

- - - - -
$637,145 $531,588
197,108 203.560_ --

$440,037 $328,027

1935-12 Mos.-1934
$329.068 $322,100
214,460 133,284
17.402 14,834
28.585 48,901
1,649 904

Balance  $11,227 $12,630 $66.969 $124,176
Appropriations for retirement reserve_a  39.166 40,000Preferred dividend requirements  25,528 25,786

Balance for common dividends and surplus  $2,274 $58,389
a These amounts have been appropriated to provide a reserve againstwhich property retirements will be charged as they occur.-V. 140. p. 2017.
Pond Creek Pocahontas Co.-Coal Output-
Month of- 1935 1934January  144,484 116,771

February  122,975 110,812March  118,586 141,264Note-Above figures in net tons.-V. 140, p. 2017.

Portland Gas & Coke Co.-Earnings-
[American Power & Light Co. Subsidiary]

Period End. Feb. 28- 1935-Month-1934 1935-12 Alas .-1934Operating revenues  $249,364 $244,689 $3,038,251 $3,209,120Oper. exps., incl. taxes  204,245 184,112 2,182,191 2.141,668
Net rev, from opera-- $45,119 $60,577 $856.060 $1,067,452Other income  169 Dr269 Dr9,241 6,495
Gross corp. income__ . $45,288 $60.308 $846,819 $1,073,947Int. & other deducts ...__ 44,704 45,838 535,514 535,751
Balance  y$584 y$14,470 $311,305 $538,196Property retirement reserve appropriations  250,000 250,000z Divs. applic. to pref. stocks for period, whether
paid or unpaid  430.167 430,167
Deficit  $368,862 $141,971y Before property retirement reserve appropriations and dividends.z Dividends accumulated and unpaid to Feb. 28 1935, amounted to $627,-

597. Latest dividends, amounting to 87 cents a share on 7% pref. stockand 75 cents a share on 6% pref. stock, were paid on Feb. 1 1934. Divs,on these stocks are cumulative.-V. 139. p.4134.
Prudential Investors, Inc.-Asset Value-
The company states that net assets as of March 31 1935. taking in-

vestments at market quotations, amounted to $7,666.932, equal to $165.61
a share of 46.296 outstanding shares of $6 preferred stock. After de-
ducting $100 a share for preferred stock, balance was equal to $5.95 a
share on the 510.540 shares of common stock.
On Dec. 31 1934 net assets amounted to $8,087,250, equal to $174.43a share on the 46.296 shares of preferred stock, and $6.75 a common share.
Investments in bonds and stocks were carried in balance sheet as of

March 31 1935 at $6.566,514 representing book value or market. whichever

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



Volume 140 Financial Chronicle 2551

was lower as of Dec. 31 1932. and at cost in case of subsequent purchases.
These investments had market value of $6,593,389 on March 31 1935.
On Dec. 31 1934 investments carried at $7,012,318 had a market value

of $7,428.993.-V. 140, p. 484.

Postal Telegraph-Cable Co.-Earnings-
[Includes Land Lines Only]

Period End. Feb. 28- 1935-Month-1934 1935-2 Mos.-1934
Teleg. & cable oper. rev. $1,641.082 $1,635,976 $3,406,232 $3,414,644
Teleg. & cable oper. exp. 1,651,038 1,653.642 3,348,016 3,365.150
Uncoil, operating revs__ 15,000 17.917 30.000 35.833
Taxes assign, to oper___ 41,667 41,667 83,333 83.333

Operating deficit 
Non-operating income 

Gross deficit 
Deduct, from gross Inc 

Net deficit 
-V. 140, p. 2018.

Prudence Co., Inc.-Interest Ordered-
Payments on account of interest on two Prudence certificates issues have

been ordered by the trustees, being $27.50 April 1 int. on certificate issue
Sixth Ave. & 55th Street Corp. and $25 Feb. 1 1935 int. on certificate issue
on 983 Park Ave. Corp. Trustees are Stephen Callaghan, John M. Mc-
Grath and William T. Cowin.-V. 140. p. 1320.

Puget Sound Power & Light Co. (& Subs.)-Earnings
Period End. Jan. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $1,215.023 $1,163,013 $13,276,070 $12,621,803
Operation  451,374 394.106 5,024,778 4.834,552
Maintenance  73,310 52,998 737,617 578,327
Taxes  175,498 162,550 1,909,792 1,446,348

$66.622 $77,249 $55.117 $69.672
de1760 2,114 def409 4,658

$67,382 $75,135 $55,526 $65.013
225,357 216,868 450.785 434.072

$292,739 $292,034 $506,311 $499,085

Balance  $514,839 $553,357 $5,603,881 $5,762,575
Inc. from other sources_ _ 34,733 34,733 416,800 418,709

Balance  $549,573 $588,090 $6,020,681 $6,181.285
Interest & amortization_ 322,941 332,350 3,929,196 4.055.799

Balance  $226,631 $255,734 $2,091,484 $2,125,485
Appropriations for retirement reserve_ a  1,357,371 1,397,167
Prior preference dividend requirements  550,000 550,000
Preferred dividend requirements  1.583,970 1,583,970

Deficit for common dividends and surplus_ _ _ _ $1,399,856 $1,405,651
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 in...ome tax returns which are based on a streight-line
method and the resulting reserve is less than a depreciation reserve would
be if based on such straight-line method.-V. 140, p. 2018.

Pullman Co.-Earnings-
[Revenues and Expenses of Car and Auxiliary Operations.]

Sleeping Car Opers.- 1935-Month-1934 1935-2 Mos.-1934
Total revenues  $33,702,143 $3,384,945 $7,933,231 $7,107.141
Total expenses  4,010.735 3,351,329 7,990.890 6.608,529

Net revenue def$308,592 $33,615 def$57,658 $498,612
Auxiliary Operations-

Total revenues  $135,764 $108,531 $290,679 $222,697
Total expenses  116,319 103,849 242.920 208,389

Net revenue  $19,445 $4.681 $47,759 $14,307

Total net revenue_ --def$289,146
Taxes accrued  82,941

Operating incomedef$372,088
-V. 140. p. 2019.

$338,297 def$9,899 $512,919
136,987 272,888 295,866

def$98,690 def$282,788 $217,053

-------..Quaker State Oil & Refining Co.-Dividend Reduced-
The directors have declared a quarterly dividend of 15 cents per share

on the common stock, par $10, payable April 15 to holders of record March
30. This is a reduction from the regular quarterly dividend of 20 cents
per share paid on Jan. 15 last-V. 135, p. 145.

(The) Regents of the University of Colorado-Bonds
Offered-Brown, Sehlessman, Owen & Co., Denver, are
offering $568,000 4i% and 4% dormitory bonds at
prices to yield from 1% to 4.25%, according to maturity.
Bonds are dated Jan. 11933. The % bonds mature semi-annually

July 1 1935 to July 1 1950 and the 43.i % mature semi-annually Jan. 1
1951 to Jan. 1 1960. Principal and interest (J. & J.) payable at United
States National Bank. Denver. Colo. Red. in inverse order of maturity,
on any interest date upon 30 days' notice on or before Jan. 1 1942 at 104
and interest; thereafter until Jan. 1 1947 at 103.50 and interest; thereafter
until Jan. 1 1952 at 103 and interest: thereafter until Jan. 1 1957 at 102
and interest. Denom. $1,000 and $500. Bonds are exempt from Federal
income taxes and Colorado property taxes.
The University had been faced for years with an increasingly serious

housing problem for women students, to whom the obligation of providing
suitable residence and social surroundings was recognized. To meet this
emergency, the Colorado Legislature passed an Act in 1931 giving authority
to the Regents of the University to issue bonds which should be payable
only from the net income of the building. These bonds were issued under
this Act and the Regents have further irrevocably obligated themselves to
enforce regulations which will keep the dormitory occupied and to charge
rentals which at all times will be sufficient to meet interest and principal
requirements of this issue.
The dormitory is located on State land on the campus of the University

at Boulder, is under direct management of the Regents and is governed by
their regulations.
Work was started on the dormitory in Oct. 1933, and completed in

August 1934. It is a fireproof building with attractive accommodations for
300 women.
The first quarter of operation from Sept. 13 1934 to Dec. 31 1934 has been

very satisfactory. Auditors find a net income available for debt service of
$16.486. This income was produced by the reasonable average charge for
board and room of $9.24 per week per person.

Projecting the first quarter income and that for the month of January,
auditors estimate a net income of $41,660 a year, available for debt service
The average annual requirement for interest and principal of this issue

is $37,748.

Reo Motor Car Co.-Gets Government Order-
The company has received an order from the Department of the Interior

and the Department of Agriculture for $1,500,000 worth of trucks. Pro-
duction is now under way on the orders and deliveries are to start at once.
-V. 140, p. 2198.

Republic Steel Corp.-Steil Suit Brief Filed-
The Government's brief in its Clayton Act suit to enjoin the Republic

Steel-Corrigan McKinley merger, has been filed in U. S. District Court at
Cleveland.
The case was tried on March 18 to 22 1935. before Judge Fred M. Ray-

mond, the Government being represented by Walter L. Rice, Special
Assistant to the Attorney-General.
The two major questions, according to the Government brief, presented

in the case are:
1. Whether there is competition among the several corporations whose

stock is acquired and the corporations making the acquisitions.
2. Whether the effect of the acquisitions of stock may be to substantially

lessen competition between tne acquired and acquiring corporations.
"Nearly 44% of Republic's products are directly competitive with Cor-

rigan's; 100% of Corrigan's products are competitive with Republic's,"

the brief states. 
"Likewise, 100% of Newton's and Taylor's products are

ompetitive with Republic's."

Period End, Feb. 28-
Railway oper. revenues..
Railway oper. expenses_
Railway tax accruals_
Uncollect. cp. revenues
Equip. & jt. fac. rents *-

Meeting Adjourned-
The annual meeting has been adjourned until May 29 in accordance with

plans already announced.-V. 140, p. 2367.

Reynolds Metals Co.-Correction--
The company has notified the New York Stock Exchange that the pro-

posed increase in authorized common stock, as referred to in the ticker
notice of March 29 (and in the "Chronicle" of April 6, p. 2368) has been
changed from 450.000 shares to 150.000 shares.-V. 140, p. 2368.

Richfield Oil Co. of Calif. (& Subs.)-Earnings-
6 Months Ended Dec. 31 1934 1933

Oper. profit before depl., deprec. & loss on proper-
ties sold or abandoned  $2,127,558 $788,181

-V. 140. p. 2368.

Rochester Telephone Corp.-Earnings-
Period End. Feb. 28- 1935-Month-1934 1935-2 Months-1934

Operating revenues  $368,264 $372,271 $744.787 $745.579
Uncollectible oper. rev  1,652 2,869 3.299 5,721
Operating expenses  279.085 272,746 571,827 559,535
Operating taxes  29,925 28,917 59,850 57.084

Net oper. income__
-V. 140, p. 2020.

Rose's 5, 10 & 25 Cents Stores, Inc.-Sales-
Month of-

January 
February 
March 
-V. 140, 1842.p.

$57.602 $67.739 $109.811 $123,239

Rutland RR.-Earnings-
1935-Month-1934
$238,489
237,128 227,433
19,550 19,965

15
4,399 3.133

Net ry. oper, income_ defS13,789 $4,882
Miscel. & non-oper. inc. 3,733 4,429

Gross deficit  $10,056 $453
Deducts, from gross inc. 35,663 36,033

Net deficit  $45,719 $336,486
* Credit balance.-V. 140, p. 2368.

1935 1934
$213,287 $186,008
241,914 199.429
290.727 237,261

1935-2 Mos.-1934
$490.467 6.509,685
514,063 514,131
38,743 40,083

11 18
10,326 10,064

def$52,024 $34,483
8,417 9.774

$43,607 $24,709
70,678 71,310

$114,286 $96.019

St. Louis-San Francisco Ry-Earnings of Company Only
February- 1935 1934 1933 1932

Gross from railway  $2.853,273 $3,077.243 $2,763,090 $3,247,097

Net from railway  196.493 618,870 330,015 479,647
Net after rents  def35,949 298,834 def57.743 74,455
From Jan. 1-

Gross from railway  5,880,782 6,473,090 5.714,083 6,681,642
Net from railway  354,344 1,342,794 733,124 913,848
Net after rents  def122,267 707,118 def41,951 145,321
-V. 140, p. 2198.

San Diego Consolidated Gas & Electric Co.-Earnings
12 Mos. End. Feb. 28- 1935 1934

Gross earnings  $6,931,261 $6,963,272
Operating expenses, maintenance & taxes  3,799,637 3,914.657

Net earnings  $3,131,623 $3,048,615
Other income  12,843 5.475

Net earnings including other income  $33,144,467 $3,054.090
Interest charges-net  852,563 863,472
Amortization of debt discount & expense  80,467 80,478
Appropriation for retirement reserve  1.186.000 1,176,000

Net income  $1,025,436 $934,139
-V. 140, p. 2199.

Savannah Electric & Power Co.-Earnings-
Period End. Jan. 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $160,481 $157,967 $1,774,904 $1,749,241
Operation  58,370 55,845 659,071 615,130
Maintenance  9,153 8,463 107,965 102,232
Taxes  17,370 17,156 206,586 195,358
Interest & amortization_ 33,119 33,293 397,176 401,934

Balance  $42.467 $43,208 $404.105
Appropriations for retirements reserve.. a  150.000
Debenture dividend requirements  149,114
Preferred dividend requirements  60,000

$434.586
150,000
149,114
60,000

Balance for common dividends and surplus...... $44.990 $75,471

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 stright-line
method and the resulting reserve is less than a depreciation reserve would
be if based on such straight-line method.-V. 140, p. 2020.

Second National I
3 Mos. End. Mar. 31-

Interest 
Cash dividends 

Total income 
Management fee 
Stock transfer expenses_
Custodian's fee (safe-
keeping of securities) _

Legal fees, auditing fees)
stockholders' rep_ _ _

Other corp. exps. (stk.}
hldrs.' meeting, div. I
disbursements, &c J

New York State tax_ _ _ _
Fed. cap, stock tax and
N. Y. City excise tax_

1,640 2,860

nvestors Corp.-Earnings--
1935 1934 1933
$111 $6,618

59,532 60.198 53,053

$59,643
4,955
623

$60.198 $59,671
10.514 9,110

836 1,118

500 575 1,050

1 2,403

[ 757
1.175 1,086 772

1,370

1932
$10,721
70.788

$81.506
10.694
1.072

1,000

2,478

1.051

Net income  $449,380 $44,326 $44,460 $65.211

Security Profits Account 3 Months Ended March 31 1935
No sales of securities were made by the corporation during the 3 months

ended March 31 1935.
Excess of cost over market value of common stocks, as reported

at Dec. 31 1934  $532,275
Excess of cost over market value of common stocks, as reported

at March 31 1935  882,960

Increase in unrealized loss  $3350,685

Change in Net Assets 3 Months Ended March 31 1935
Per Share
Pref. Stock

(82.617 Shares
Total Outstanding)

Net assets, as reported at Dec. 31 1934, excluding
deferred charges,of $470 $5.765.230 $69.78

Decrease for period: Net income  49,379 .60
Increase in unrealized loss on common stocks  350.685 4.24
Increase in deferred charges  9,756 0.12

Net assets, as reported at March 31 1935, exel•
deferred charges of $10,226 $5,454,168 $66.02
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Assets- 1935 1934Cash 5187,181 $210,922Note of Universal
Credit Corp_ _ _ 100,000

Pref. stk. of Sec'd
Nat'l Inv. Corp_ 723,567Investments 5,135,527 5,464,550Divs. receivable_ _ 26,902 25,160Dep. In closed bank 12,522

Prepaid insurance_ 223
Deferred charges_ _ 10,226
Treasury stock_ _ _ f866,795

Total 86,339,376 88,424,200

Notes receivable_ _
Accounts receivle_
Marls & supplies_
Prepayments 
Sinking funds _
Special deposits_ _ 838
Unamort. debt dis-
count & exp  230,526

Unadjusted debits 19,213
Reacquired securs_ 12,104

Balance Sheet March 31
Liabilities- 193.5

Accr. expenses_ _ _ _ 81,400
Prov. for N. Y.

State taxes.... 4,075
Fed. cap. stk. tax 2,700

Unearned tat  11
a $5 cony. pref.

1934
31,550

7,300

stock  100,000 100,000
b Corn, stock (81

par)  300,000 300,000
c Pald-in surplus _ _10,200,000 10,200,000
Deficit  3,385.845 3.181 293
Excess of cost over
market value_  Dr882,960 Dr1003,357

Total 56,339,376 56,424,200a 100,000 shares of $1 par value. Convertible into two shares of commonstock on or before Jan. 1 1944; dividends cumulative and payable quarterly;liquidation and redemption value, $100 per share. b Of the authorized750,000 shares, 200,000 shares of common stock are reserved for conver-sion of preferred stock and 200,000 additional shares are reserved forexercise of purchase warrants at $25 per share until Jan. 1 1944. c Repre-senting the excess of paid-in capi,s1 over the par or stated value of capitalstock, d at cost, market value $2,844,850. e At market, cost $6,018,487in 1935 and $6,324,679 in 1934. f 17,383 shares of preferred stock at cost.-V. 140. Io• 2369.
Sears, Roebuck & Co.-Sales--
4 Weeks Ended- 1935 1934 1933February 26 $23.147.066 $20,395,895 $15.826,847March 26  29,007,986 22,362.353 14,215,630-V. 140, p. 2021.

Servel, Inc.-New Directors-
Charles J. R. Davis and William V. Griffin have been elected directors.thus increasing the board to 9 members.-V. 140, P. 1500.
Sierra Pacific Electric Co. (8c Subs.)-Earnings-Period End. Dec. 31- 1934-Month-1933 1934-12 Mos.-1933Gross earnings  $133,305 $116,580 $1,536,897 $1,388,117Operation  80,718 57,494 644,202 625,557Maintenance  7,872 5,335 69,045 54,239Taxes  13.617 18,300 203,984 185,879Interest & amortization_ 10,349 10,368 127,444 126,749
Balance  $20,746 $25,082 $492,220 $395,691Appropriations for retirement reserve a  100.000 100,478
Balance  $392.220 $295.213a These amounts have been appropriated to provide a reserve which thecompany considers adequate against which property retirements will becharged as they occur. The amounts so appropriated are less than thedepreciation deductions claimed or to be claimed on Federal income taxreturns which are based on a straight-line method, and the resulting reserveis less than a depreciation reserve would be if based on such straight-linemethod.

Comparative
1934

Assets-
Plant & property _ Ifi,544,403
Casa  435,163

9,274
181.299
71,129
2,750

Consolidated Balance Sheet Dec. 31
1933

16,433,458
388.330
10,991

206.937
74.919
3,019
5.55
831

241,733
19,389
12,104

1934
hit:Wit/es-

Preferred stock 6% 3,500,000
x Common stock__ 8,931,350
Bonds  2,173,000
Accounts paystse. 61,573
Consumers' dens_ _ 32,078
Interest accrued  38,683
Taxes accrued_ _ _ 117,703
Miscellaneous Babe 379
Retire. reserves_ 1.451,358
Operating reserves 49,984
Unadjusted credits 8,447
Earned surplus.._ 1,142,146

1933

3,500,000
8,931,350
2,183,000

46,107
33,122
37,688
101,616

268
1,383,700

43.480
6,255

1,125,683
Total 17,506,704 17.392,272 Total 17,506,704 17,392,272
x Represented by 103,000 (no par) shares.-V. 140, p. 152.
Simmons Hardware & Paint Corp.-Registrar-Guaranty Trust Co. of New York has been appointed registrar for 527.170shares of capital stock (no par value) of the Simmons Hardware & PaintCorp., successor through reorganization to Associated Simmons HardwareCompanies. (see V. 138, IL 2089)•

Simms Petroleum Co.-New Directors 
elected directors. They succeed 0. L. Gubelman, Harold G. Seer andFinley J. Shepard.-V. 140, p. 2020.

Arthur H. Bunker. Monroe C. Gutman and Eustace Seman have been

-----'Simpson's, Ltd.-Accumulation Dividend-
t‘

The directors have declared a dividend of $1 per share on account ofaccumulations on the 6y4 % cum. pref. stock, par $100, payable May 1 toholders of record April 20. Similar distributions were made Feb. 1 last,Nov. 1 and Aug. 1 1934. this latter being the first payment to be made onthis issue since Feb. 1 1932, when a regular quarterly dividend of $1.62Xper share was paid.
Accruals after the payment of the May 1 dividend will amount to $17.12%per share.-V. 140, p. 986.

South Bay Consolidated Water Co., Inc.-Earnings--
Calendar Years- 1934 1933Operating revenues  $472,872 $488,375Operating expenses and general taxes  282,343 239,458
Net earnings 

Miscellaneous income 

Gross income 
interest on funded debt 
Miscellaneous interest 
Affiliated company interest 
Interest charged to construction 
Amortization of debt discount and expense 
Provision for retirements and replacements 
Interest accrued during year on Federal income

taxes for prior years 

Net income 

Balance Sheet Dec. 31
Assets- 1934 1933 Liabilities- 1934 1933Plant, Property, Long-term debt. .83,157,500 53,157,500equipment $6,611,145 $6,594,479 Demand note pay_ 278,000 278,000Miscellaneous ape- Pur. money mtge. 120,000 144,735clal deposits. 623 Loan account _ _ _ _ 245,750 169,900Cash and working Notes & accts. pay. 20,992 8,862funds  Due affiliated cos. 14,785 21,735

Accrued int., taxes

8190,529 $248.917
306 269

$190.835 $249.186
158,105 158,105
2,620 1.380

32,602 35,194
CY112 CY258
12.175 12.175
7.250 23,750

135

Accounts recely_ _ _
UnbIlled revenue_
Materials and sup-

plies  29,742
Cash held by tetee
for lot accr., &c_ 1,266

Prepaid accounts_ 4,132
Deferred charges
& mind). debts_ 192.067

13,205
59,279
84,170

9,878
56,929
87,343

34,952

2,952

220,122

def$21,941 $18,839

dividends, *0.. 68.710 72,428
Def. Inc. & Habits_ 152,341 177.367
Consumer's dep. 2,227
Prov. for Fed. tax_ 1,416 2,793
Reserves  419,671 437,362
6% pt ef. stock _ _ _ 1,044,400 1,044,400
Common stock.. _ 750,000 750,000
Capital surplus... 516,265 516,265
Earned surplus... 202,948 225,930

Total 86,995,005 57,007,278 Total $6,995.005 57.007.278
x Including unamortized debt discount and expense.-.V. 139, p. 3007.
Slater & Sons, Inc.-Auction-
The company will sell at public auction on April 13, 53 dwelling houses,two store buildings and 245 acres of unimproved land located at Webster,Mass. Assessed value of property is about $150,000.

No mills will be sold and an announcement by the management em-phasized that the sale of the houses, largely occupied by mill operatives,has no connection with present manufacturing policies.In selling the houses, which are expected to be purchased for the mostpart by the present occupants or employees of the Slater mills, the companyhas agreed to finance the purchases to the extent of 75% of their value inthe open market.-V. 122, p. 3466.
Southern Colorado Power Co.-Earning8--
12 Months Ended Feb. 28- 1935 1934Gross earnings  $1,848,791 $1,710.735Oper. expenses, maint, and taxes  1,043,525 958,724
Net earnings  $805,265 $752.010Other income  896 632
Net earnings including other income  $806,162 $752,643Interest charges (net)  431,448 432,948Appropriation for retirement reserve  204,603 149,581
Net income  $170,110 $170.113-V. 140, p. 2199.

Southern Public Utilities Co.-Bonds Called-
AU of the outstanding 5% 30-year gold bonds due July 1 1943 havebeen called for payment as of July 1 next at 105 and int. Payment willbe made at the City Bank Farmers Trust Co., trustee, 22 William St..N. Y. City.-Y. 140. p. 986.
Southern Ry.-Earnings-

-Fourth Wk. of Mar.- -Jan. 1 to Mar. 31-Period- 1935 1934 1935 1934Gross earnings  $2,803,401 $3,174,509 $25,495,369 $26,436,491-v. 140, P. 2199.

Southern Securities Corp.-Readjustment Plan-
See Unified Debenture Corp. below.-V. 128, p. 1632.
Southwestern Bell Telephone Co.-Earnings--
Period End. Feb. 28- 1935-Month-1934 1935-2 Mos.-1934Operating revenues  $5,946,105 $5.685,272 $11,952,627 $11,377,171Uncoil, oper. revenue  28,231 45,242 55,565 94,246Operating expenses  3,800,475 3,714,684 7,697,186 7,478,205Rent for lease of oper.
property  6,951 7,388 13,902 14,776Operating taxes  698,000 642.000 1.390,000 1,284,000
Net operating income- $1,412.448 $1.275,958 $2,795,974 82,505,944-V. 140, p. 1843.

Spiegel, May, Stern Co., Inc.-Sales-
1935 1934 1933 1932

mjFanearMburEruar

yth

y 
  3,108,329 2,732.512 948,452 720,035

  $1,260,469 $927,917 $320,710 $359,5821,617,261 1,421,846 663,633 551,532
-V. 140, p. 2369.

Standard Gas & Electric Co.-Weekly Output-
Electric output for the week ended April 6 1935, totaled 80,525,331 kwh.,an increase of 5.7% compared with the corresponding week hat year.-V. 140, p. 2369.

Standard Investing Corp.-Asset Value-
The company reports that as of March 30 1935 the treasurer's figuresIndicate an asset coverage for its debentures of approximately $1,128 per$1,000 debenture, based on market quotations for its holdings, and asimilarly indicated asset value of approximately $14.50 per share on itspreferred stock. This compares with $1,173 por debenture and $19.93per share of preferred stock as of Dec. 31 1934.-V. 140, D. 987.

Stanard Oil Co. of Ohio-Directorate Reduced-
The number of directors has been reduced from seven to five and vacan-des left by H. F. Spears and Howard G. Jones, resigned, were not filled.

-V• 139, p. 2692.

Standard Public Service Co.-Charter Voided-
In a recent circular to its shareholders the company stated in 'out:Ralph H. Beaton was appointed trustee by the U. S. District Courtfor the Southern District of Ohio, Eastern Division. in proceedings underSection 77-B of the Bankruptcy Act for the reorganization of UtilitiesPublic Service Co.
Standard Public Service Co. is interested by reason of the fact that itsonly assets consist of 19,918M . out of 20,000 issued and outstanding,common shares, and 1,834, out of 10,000 issued and outstanding, pre-ferred shares, in the capital stock of the Utilities company. Your companyhas outstanding 11.834 $7 preferred shares, 47,836 45-50 class A sharesand 125,000 common shares. In addition, it has current liabilities of$91,436 to the Utilities company and $6,345 to other creditors.
The only asset of said Utilities company consists of 100.000 commonshares in the capital stock of Associated Public Utilities Corp. Throughits subsidiaries that corporation renders telephone and(or) water serviceto various communities in New Jersey, West Virginia, Kentucky, Ohio,Indiana, Illinois, Iowa. Missouri, Oklahoma and Texas. The grossrevenues of these subsidiaries have until recently been declining sharplyfor over three years, the less of such revenues from the maximum figuresnow amounting to approximately $400.000 per annum. As a result thatcorporation for over two years has not been able to pay dividends on itscommon shares and hence the Utilities company has not received anyincome in that period and has been unable to pay any dividends, withthe result that your company has been unable to pay any dividends orto function as a business corporation. Your company having been unable

to pay, its taxes to the State of Delaware, its charter has been declared
void by proclamation of the Governor of that State.
Inasmuch as the Utilities company has outstanding $1,650,000 of bonds

that matured on Dec. 1 1933 which have not been paid and on whichinterest has not been paid since Dec. 1 1931, these proceedings may result
in your company being left without any assets whatsoever unless perhaps
by your providing new capital some interest in the situation could bepreserved for it.-V. 139, p. 457.

Standard Public Service Corp. (& Subs.)-Earnings-
1934 1933 1932 1931

$689,774 $688,452 $804,195 $996.171
Calendar Years-

Gross oper. revenues___
Oper .exps . , maint , taxes
(other than Federal in-
come tax) 435.033 480,246 560.887 626.241

Net earns, from oper_ $254,741 8208,206 $243.309 $369,930Non-operating income.. 274 85 1,276 25,430
Gross corp. income__ $255,015 $208,291 $244,585 $395.360Interest charges  194,572 195.161 197.489 231.981
Bal. avail. for Federal
taxes, res. dc diva__ $60,443 $13,130 $47,096 $163,379Deprec. & Fed. & State

taxes ref. to security
holders  115,155 54,359 59,661 88.920
Net to surplus def$54,712 def$41,229 det$12,566 $74,459

Consolidated Balance Sheet Dec. 31 1934
Assets-

Fixed capital  $6,029,831
Special deposits  19,035
Current assets  183,598
Prepaid dr deferred charges._ 8,043

Liabilities-
Funded debt  $2,805,500
Current & accrued liabilities. 162,639
Due to affiliated cos  393,423
Consumers' extension deposits 923
Reserves  5,991
Common stock & surplus  a2,872,032

Total  $6,240,508 Total  $6,240,508
a Equity for 50.000 shares, no par value.-V. 139, p. 2846.
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Non-oper. income-net. 1,804 1,255

Balance  $169,295 $180,309
Retirement accruals_ b_ _ 35,833 35,833
Interest  926 899
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-NA.) Stein & Co.-To Retire Preferred Stock-
he company has invited tenders from holders of its 61i % cumulative

preferred stock for the sale to it of all or any portion of 4,000 shares
 of

preferred stock at a purchase price of $107.50 per share, plus dividen
ds

from April 1 1935, to the date of purchase. Stock tendered for such

purchase, and accepted, will be purchased in the order received. 
Stock

tendered for purchase must be delivered, with proper letter of t
ransmittal,

to the company's offices in Chicago, ill., at or before May 1.-V. 13
9.

p. 3974.
Stewart Warner Corp.-Estimated Earnings-
2 Months Ended Feb. 18- 1935 1934

Net profit after taxes, deprec. & other deductions_ 4200.000 432,000
x Approximate.

New Director-Sales-
T. T. Sullivan, Secretary and Treasurer of the company, was elected to

the board of directors to fill the vacancy created by the death of R.
 J.

Graham.
Sales of the corporation and its subsidiaries for the first three months of

1935, Jas. S. Knowlson, Chairman, told stockholders at the annual meetin
g,

were approximately 30% larger than for the corresponding period of 1934.

New Director-Sales--
James S. Knowlson, Chairman of the Board, reported to stockholders

that the company's gross business in the first three months of this year

was 30% greater than in the corresponding quarter of 1934. T. R.

Sullivan was elected to the board, succeeding Robert J. Graham. who died
recently.

New President of Subsidiary-
S. A. Hellings has been elected President of the Stewart Die Casting

Corp. a wholly-owned subsidiary.
Mr. Hollings will also be added to the Board of Directors of the Stewart

Die Casting Corp. at the next directors' meeting. The Board of Directors
will then consist of Mr. Hellings and the members of the executive committee
of the Stewart-Warner directorate.

Sales of the Stewart Die Casting Corp. for 1935 to date are more than

100% larger than in the same period of 1934. and off idols of the company
indicate that the next few months should produce a.volupie of business
sunstantially larger than was enjoyed in 1934.-V. 14), P. 22.

11/
.-"-.Symington Co.-Reorganization Plan

4
x- n

A
nua Report-

See Gould Coupler Co. above.
C. J. Symington, President, in his remarks to stockholders states:
The Gould Coupler Co., of which this company owns 285,815 common

shares, was in receivership from Aug. 1932 until last October when that
company filed a petition in the U. S. District Court for the Western District
of New York to effect a reorganization under Section 77-B of the Bank-
ruptcy Act.
For some time representatives of this company have been negotiating

with representatives of Gould Coupler Co. and with the Gould bondholders'
protective committee, in an endeavor to work out a reorganization and
closer affiliation of both companies. Company has now intervened in
Gould Coupler Co. reorganization proceedings and in conjunction with that
company, and a reorganization committee has asked the Court to exercise
jurisdiction, supervision and control over a plan of reorganization and
reorganization agreement and any proceedings thereunder.

Income Account for Calendar Years
1934 19331932 1931

Net shipment  $630,834 $389.460 $360,639 $678,522
Cost of shipments  622,537 419.215 398,266 603,840

Gross earnings
Other income 

88,297 loss$29,755
118,921 77,069

Gross prof. from oper- $127,218 $47,314
Administrative, selling &

engineering expenses_ 161,560 168,885
Deprec. of plant machin-
ery and equipment__ _ 192,000 192,370

Other changes  16,219 4.056

loss$37.627 $74,682
19.200 51.045

los418,427

187,899

190,755
17,764

$125.727

275,614

197,908
17.497

Net loss  $242,561 $317,997 $414,845 8365,291

Balance Sheet Dec. 31
Assets- 1934 1933 Liabilities- 1934

y Property scat _. _$1,541,485 $1,729,238 x Capital stock- _ _S4,562,926
Good-will dr pats__ 1 1 Accounts payable_ 26,699
Materials  184.027 201,104 Notes pay., bank- 25,000
a Investments_   2,764,707 2,767,890 Accrued accounts
Accts. receivable  73,080 86,287 receivable  20.103
Claim for Federal Special reserve  23,046

inc. tax overpaid 13,536 13,536 Surplus  del 11,846
Cash  49,896 47,088
Inventory of equip.

repair parts... _ 8,115
Deferred charges  21,78511,083

1933
$4,562,926

23,861

23,319
26,102
230,720

Total $4,645,931 54,866.929 Total $4,645,931 $4,866,929

Represented by 198,581 no par shares of class A and 300,000 no par
shares of common stock. y After reserve for depreciation of $1,999,882
in 1934 and $1,843.695 in 1933. z Investment in Gould Coupler Co. at
cost.-V. 140, p. 2023.

Tampa Electric Co.-Earnings-
Period End. Feb. 28- 1935-Month-1934

Operating revenues  $358,033 8361,351
Operation  131,575 127.892
Maintenance  21,254 16,699
Taxes  37,711 37,705

1935-12 Mos.-1934
$3.876,208 $3,734,717
1,505,079 1,412,457
227.776 225,186
453,758 405,691

Net operating revs__ _ $167,491 $179,054 $1.689.594 $1,691,382
17,723 17.785

$1.707,317 $1,709,168
429,999 429,834
10,128 14,392

Net income  $132,536 8143,577 $1,267.188 $1,264,940
b These amounts have been accrued to provide a reserve which the com-

pany considers adequate against which property retirements will be charged
as they occur. The amounts so accrued 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 if based on such straight-line method.-
V. 140. p. 2370.

Tennessee Central Ry.-Earnings-

$1.765,686
Calendar Years- 1934 1933 1932 1931

Freight revenue  $1,921.640 $1,718.507 $2,397,105
Passenger revenue  63,067 47,474 55,195 85,917
Mall, express, all other
transp., &c., inciden  122.105 109,994 99,523 120,489

Total ry. oper. revenue $2,106,812
Maint. of way & struc__ 340.419
Transportation expenses 706,710
General & other expenses 507,868

$1.923,154 $1,873,225 $2,603,511
321,160 293.315 468,849
652,413 688,843 965.826
458.102 473,004 665.393

Net rev. from ry. oper . $551,815 $491,480 $418,063 8503.443
Railway tax accruals_ _ _ 51,690 37,238 51.337 60.888
Uncollect. ry. revenues_ 148 345 129 108

Ry. oper. income_ $499,977 $453,897 $366,598 $442,447
Non-operating income- - 13,436 11,641 15,180 29.125

Gross income  8513,413 8465,538 $381,777 $471,571
Deduction from gr. Inc- - 475,150 503,090 464,027 491.581

Net deficit  sur$38,263 $37.552 $82,250 $20.009
Preferred dividends_ 35,000

Deficit  sur$38,263 $37,552 $82,250 $55,009
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Comparative Balance Sheet Dec. 31
Liabilities- 1934 1933

7% preferred stock $500,000 $500,000
Govt. (grants) - - - 3.543 3,543
Long-term debt_ __ 3,872,700 3,917,700
Loans & bills pay_ 204,924 217,830
Traffic & car serv-

ice bals. payable 162,681 157,613
Audited accts, and

wages payable__ 209,235 225,175
Miscell. accts. pay. 36,688 11,006
Int. mater., unpd_ 3,660 4.020
Unmatured inter-

est accrued  60,420 61,053
Other curr. Habits 941 2,560
Unadjust. credits_ 730,241 666,538
Deferred liabilities 2,603 700
Corporate surplus:
Add'ns to prop
through income
and surplus...363,412 388,208

Profit and loss bal. 911,403 883,642

Assets- 1934 1933
Investments $5,794,589 $5.803,241
Deposits in lieu of
mtge. prop. sold 1,995 995

Misc. phys. prop 52,270 55,190
Invest. in atilt. ace.
Notes  498.927 498,927
Advances  64,171 72,327

Cash  183,388 159,381
Demand loans and

deposits  4,020
Special deposits... 3,600 8,254
Loans dr. bills rec  8.954
Traffic & car serv-

ice bals. sec_ _ _ _ 25,263 24,528
Net balance receiv.

fr. agis. dr cond. 36,445 33,501
Miscell. accts. rec_ 46,435 40.152
Material & supers 203.311 209,645
Other curr. assets_ 94 116
Deferred assets_   1,319 1,380
Unadjusted debits 141.630 127.930

Total 57,062,391 57,039,590 Total $7,062,391 $7,039,590

-V. 140, p. 2201.
Standard Oil Co. of Kansas-New Dilector-
John E. McConnell Jr., has been elected a director succeeding Lionel 

T.

Barneson, resigned.-V. 140. P. 1675.

Texas Corp.-Reported Seeking 100 Million Credit-
It is understood that the corporation is negotiating with banks 

for a

large credit, possibly amounting to $100,000,000 with a view to retiring its

funded debt. The major portion of the funded debt consists of $89,933.000

5% convertible sinking fund debentures, and 86,610.000 debentures iss
ued

by the California Petroleum Corp. a subsidiary, guaranteed by the Texas

Corp., which are due in 1938. and 83.890,000 convertible sinking fund

debentures due in 1939.-V. 140. p. 2201.

Texas Electric Service Co.-Earnings-
[American Power & Light Co. subsidiary]

Period End. Feb. 28- 1935-Month-1934 1935- 12 Mos.-1934
Operating revenues  $524,668 $507,058 $6,548,262 $6,314,756

Oper. exp., incl. taxes  252,768 248,057 3,227,980 2,999.152

Rent for leased property 6 369 6.369 76,429 76,430

Balance  $265,521 8252,632 $3.243,853 $3,239,174

Other income  621 676 14,623 12.782

Gross corp. income  $266.152 $253.308 $3,258,476 83,251.956

Int. & other deductions_ 142,689 144,283 1,721,900 1,734,440

Balance  Y$123.463 y$109,025 81,536.576 81,517,516

Property retirement reserve appropriations__ _ 300,000 300,000

z Divs. applic. to pref. stock for period, whether
paid or unpaid  375.678 372.380

Balance  $860,898 8845.136
y Before property retirement reserve appropriations and dividends.

z Regular dividend on $6 preferred stock was paid on Jan. 2 1935. After

the payment of this dividend there were no accumulated unpaid dividends

at that date-V. 139, p. 4138.

Texas Power & Light Co.-Earnings-
[American Power & Light Co. Subsidiary]

Period End. Feb. 28- 1935-Monih-1934 1935-12 Mos.-1934
Operating revenues  $709,594 $722,618 $9,103,404 $9,192,536

Oper. exps., incl. taxes  354,247 345.768 4,392,360 4,271.924

Rent for leased property 2,500 Cr5,000 30.000

Balance  $355,347 $374.350 $4,716.044 $4,890,612

Other income  383 315 10,255 8.195

Gross corporate inc_ 8355,730 $374.665 54.726,299 $4,898,807

Int. dr other deductions_ 203,961 203,847 2,457,341 2,463,001

Balance  0151.769 0170,818 82,268,958 52,435.806
Property retirement reserve appropriations  450,000 450.000
z Dividends applicable to pref. stocks for period,

whether paid or unpaid  865,050 864,966

Balance  $953,908 $1,120,840

y Before property retirement reserve appropriations and dividends.

z Regular dividends on 7% and $6 pref. stocks were paid on Feb. 1 19
35.

After the payment of these dividends there were no accumulated unpa
id

dividends at that date.-V. 140, p. 487.

. Third National Investors
3 Mos. End. Mar. 31- 1935

Interest  856
Cash dividends  49,241

Total income 
Management fee 
Stock transfer expenses_
Custodian's services _ _ _ _
Legal & auditing fees, &c
New York State tax
Fed, cap, stock tax and
N .Y . City excise tax_

$49,297
3,806
264
425

1.449
975

1,123

Corp.-Earnings-
1934 1933

$5,366
$48,880 46,543

$48,880
8,185
384
500

2,719
1,481

851,908
7,856
740
900

2,974
980

1932
$8,550
65,146

$73,696
9.115
799
900

3,071

Net income  $41,254 $35,609 838.458 $59,810

Security Profits Account 3 Months Ended March 31 1935

No sales of securities were made by the corporation during the 3 months
ended March 31 1935

Excess of cost over market value of common stocks, as reported
at Dec. 31 1934  $1,127,663

Excess of cost over market value of common stocks, as reported
at March 31 1935  1.441,634

Net assets, as reported at Dec. 31 1934, excluding
deferred charges of $290  $4.428,014 $26.47

Decrease for period-Net income  41,254 0.25
Increase in unrealized loss on common stocks  313,970 1.88
Increase in deferred charges  7.189 0.04

Increase in unrealized loss  $313.970

Change in Net Assets 3 Months Ended March 31 1935
Per Share

(167,276 She.
Total Outstanding)

Not assets, as reported at March 311935, exclud-
ing deferred charges of $7,480  $4,148,108

Balance Sheet March 31
Assets- 1935 1934

Cash  359,175 5191,632
Note of Universal

Credit Corp__ _ _ 50,000
d Investments_ . _ _ 4,012,894 4,238,260
Dividends recle  25.751 23,775
Corn. stk. of Third

Nat'l Investors_ 922,670
Deposit in closed
bank  6.872

Prepaid insurance_ 172
Deferred charges_ _ 7,480
Treasury stock_ ....e1,158,000

$24.80

1935 1934
Accrued expenses_ 51.275 $1,550
Provision for N Y.

State tax  3,175 6,100
Prov. for Federal

capital stock te x 2,300
Unearned interest_ 6
a Common stock
($1 par)  220,000 220.000

b Paid-in surplu.s_ _10,148,502 10,148,502
Deficit  3,613.278 3,432,125
Excess of cost over
mkt. value-Dr. 1,441,634 1,567,748

Total 55,320,345 35,376,2781 Total $5,320,345 55,376,278

a Of the authorized 400,000 shares, 130,000 shares are reserved for
exercise of purchase warrants, entitl ng the holders to purchase common
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stock at $64 per share until March 1 1936, and thereafter at $2 more pershare per annum until March 1 1939, when the warrants expire. b Repre-senting the excess of paid-in capital over the par value of capital stock,after deducting organization expenses. c At cost; market value $2,468,500.d At market. cost, $5,454,528 in 1935 and $5,570,618 in 1934. a 52.724shares common stock at cost.

Meeting Adjourned to Aplil 26-
The adjourned special stockholders meeting has been further adjournedto April 26.-V. 140, p. 328.
Thompson Cadillac Mines, Ltd.-Reorganized-The shareholders of this company, which is in bankruptcy, will receiveone share in Thompson Cadillac Mining Corp.. a new company, for eachfive shares of the old company, it was announced on April 8. Shareholdersmay also subscribe before May 19 for one new share at 10 cents for each10 old shares held. The new company has an authorized capital of 3.-000.000 shares of $1 par value.-V. 139. p. 3491.
Toledo Edison Co.-To Reduce Rates-The company has been given until April 15 by the Toledo (Ohio) citycouncil to make a 22% reduction in domestic eclectric rates and 20% onstreet lighting rates or construction of a municipal plant will be financedthrough a Public Works Administration grant. The company would lose$500,000 annually in revenue by granting the demand.. The presentcontract does not expire until March 31 1936.-V. 140, P. 1676.
Toledo Light & Power Co. (& Subs.)-Earnings--
Years Ended Sept. 30- 1934 1933Gross operating revenue $9,327,952 $8,897,509x Oper. expenses, maintenance and all taxes 4,840,383 4,321,668
Net operating revenue $4,487,569 $44,575,841Non-operating income Dr87,066 Dr97,563
Total income   $4,400.503 $4,478,278Interest on funded debt 1,709.000 1,782.992Interest on unfunded debt 122,117 31.080Amortization of bond discount and expense 140,021 229,304Preferred dividends of subsidiary company 943,482 941,878Minority interest in net income of subsidiary 18,803 19,611Federal and State taxes on bond coupons 12,208Provision for prop. retirement in lien of debt 793,200 751.100
Balance carried to surplus $661,669 $722,312Divs.-Toledo Light & Pow. Co. 6% pref. stock 403,381 403.381Common stock 784,909 588,682
Balance deficit  $526,621 $269.751x Includes $307,688 for Federal income tax in 1934 and $253,190 in1933.

Consolidated Balance Sheet Sept. 30
1934 1933

Assets-
Plant. prop.,rights,

franchises, esc _ _63,524,436 63.481,869a Invest-at cost_ 12,397,996 12,560,050

1934
Liabilities-

6% pref. stock ____ 6,723,025
Common stock_ __ 7,849,093
Toledo Edison Co.

1933

6,723,025
7,849,093

Cash In banks and pref. shares__ _ _16,136,400 16,136,400on hand 1,978,980 1,394,171 x Toledo EdisonCoConsumers' accts. com stock  227,400 231,200rec., less reserve 1,893,932
Merchandise accts.

2,170,567 Min. com. stkhldrs
int. In stir. of Tolreceivable 279,326 Edison Co  144,489 146,6170th. notes & accts. Funded debt 32,700,000 33,500,000rec., incl. notes Due to OM. cos_ _ _ 1,573,588 617,164rec., discounted.. 38,847 34,952 Notts & trade ac-Current accts, with cept'ces pay - 74,889affil. cos 280,891 266,884 Accounts payable_ 237,790 246,359Bal. receivable fr. Curr, accts, withsales of secur. affil. cos 58,892under instalment Accrued interest  732,423 722,917contracts 1,583 21,928 Accrued taxes__ _ 1,129,439 1,275,477Material & supp 687,655 681,282 Divs. payable andPrepd. Insur., tax. other accr. Ilabs . 103,613 182,811& other expenses 50,944 74,630 Deferred liabilities 159,350 176,821Note rec.-affil co.

Other notes, accts.
72,714 78,564 Res. for prop, re-

tires.. as deter-& Interest rec_ _ _ 128,430 458,786 mined by cos_ __ 4,476,921 3,869,884Bal. In closed bks.,
restrict. dep., &c

Accts. receivable
43,684 91,387

Miscellaneous res_ 222,065
Cap. surp, arising
from cap. stock

194,763

personnel  19,100 17,336 donated to co_,. 2,510,725 2,510,725Debt disct. & exp. Spec. sure. res've_ 1.770,499 1,770,007in proc. of amort 3,315,561 3,440,992 Surplus  8,267,778 8.827,320Prem. on retired
& 7% pre.

stk. being amort. 184,690 189,213
Other def. chrgs. &

miscell. unadj.
debts 65,827 151,754

Total 84.964,600 85,114.364 Total 84.964.600 85,114,364a Community Traction Co. 1st mtge. bonds, 8% preferred stock, notes.accounts, interest and dividends rece vable $6,933,100 in 1934 ($7,085,294In 1933); Ohio Utilities Finance Co. capital stock (6234 % interest). $5,-396,400; other miscellaneous investments. $68.496 in 1934 ($78.356in 1933). x Represented by 22,740 in 1934 (23,120 in 1933) no par shares.-V. 138, p. 1562.

Transue & Williams Steel Forging Corp.-Earnings-
Quar . End. March 31-

Gross profit 
Depreciation 
Expenses 

Operating profit
Other income 

Net profit 
-V. 140. P. 938.

1935 1934 1933 1932
$106,550 $37,880 loss$8,943 $52,01021.526 21.584 21,492 21,425
31.882 33,778 19,851 26,654

$53,142 loss$17,482 loss$50,286 $3,931Cr1,481 Cr941 Cr496 7,329

$54,623 loss$16,541 loss$49,790 loss$3,398

Tr-Continental Corp.-Earnings--
3 Mos. End. Mar. 31- 1935 1934Interest received  $176,951 $141.500Dividends (excl, divs. on
corporation's own pref.
stock held)  313,951 278,470Prof. on syndicate partic. 10,558Fees for invest. service  64,681 51,104Miscellaneous income_ _

Total income  $555,584Expenses  102.071Taxes  14,982Interest on debentures  94,836Cost of issuance of COM.
stock and debs 

Net income  $343,695
Undistributed net income
account  def912,235

Surplus Dec. 31  33,661,323
Surplus arising from
issue of common. stock  

Loss on sale of sec., based
on average cost  Dr304,949

Transferred to reserve for
contingency 

$4481,632
89,210
11,042
94,836

1933 1932
$178,917 $110,301

277,375 400,375

37.595 48,416
1,688 4,945

$495,574
91,595
7,003

89,836

12.592

$564.037
99,084
4,708

$286,543 $294,548 $460,244

def650,895 def192,281 61,088
36,195,988 39,191,051 46.088.422

46,533

Dr909,442 Dr1,666.638 Dr2,932,294

Dr52,133

Total reserve $32,787,834 $34,870,061 $37.673,213 $443,677,461Preferred divs. declared_ 391.188 391.188 391,188 440.988
Surplus March 

31_- 
- -$32,396,646 *34,478.873 $37,282,025 $43,236,473The unrealized depreciation on investments on March 31 1935 was$1,053,281 more than on Dec. 311934.

Balance Sheet March 31
1935 1934Assets-

d Investments_ _ _ _44,905,764
Cash  3,283,529
Deposits in foreign

currencies  33,931
b Treas, pref. stk. 1,826,183
d U. S. Govt. sec_ 1,124,630

45,383,179
1,852,199

1,825,352
3,345,742Note receivable,. _ 163,894

Special deps. for
int. and divs_ _ _ 472,562 512,417Secur. sold, reedy,, 89,632 94,245Int. & diva. reedy,, 364,343 470,963Foreign exchange
contracts • 83,573

Total 52,348,041 53,484,098

1935 1934
Liabilities- $ $

c Pref. stock  7,396,350 7,396,350
a Common stock- 2,429,318 2,429,318
Int. accrued & div 

payable  550,567 590,422
Due from securities

purchased  74,138 238,857
Reserve for expense
and tax  417,198 379,678

Foreign exchange
contracts  83,574

Due from securities
loan ag'st cash._ 1,413,350 383,700

Funded debt  7,586,900 7,586,900
Surplus 32,396,646 34,478,873

Total 52,348,041 53,484,098a Represented by 2.429,318 no par shares. b Represented by 35,062shares. c 295,854 no par shares. d Market value March 31 1935 was$11,482.864 less than cost in 1935 and $8,746,162 less than cost in 1934.-V. 140. p. 651.

Thompson Cadillac Mining, Ltd.-Organized-See Thompson Cadillac Mines, Ltd., above.
Tri-State Telephone & Telegraph Co.-Earnings-
Period End. Feb. 28- 1935-Month-1934 1935-2 Mos.-1934Operating revenues  $4413.445 $397,791 $842,898 $802,492Uncollectible oper. rev  179 4,070 2,687 8,114Operating expenses  319,788 294,759 652,233 591,712Operating taxes  24,256 24,563 49,034 48,692
Net operating Income- $69,222 $74,399 $138,944 $153,974-V. 140. p. 2370.

Ujigawa Electric Power Co., Ltd. (Japan)-To Redeem
Bonds-

Holders of first mortgage 7% sinking fund gold bonds, due March 151945, are notified that the company has arranged to provide a fund forpurchase of $300,000 par value of the bonds and has stated its intention toincrease the fund by a further amount sufficient for the purchase of notexceeding $200,000 par value provided the same are offered on what itregards as advantageous term
torwioriv

 by
the Nomura Securities Co., Ltd.. 120Broadway, New York. up to 3 p. m. April 24 for sale of the bonds at dollarprices not exceeding par and accrued interest.-V. 139, P. 3337.

Union Mortgage Co.-Readjustment Plan-
See Unified Debenture Corp. below.-V. 127, p. 698.
Union Oil Co. of California-Earnings-
Quar. End. Mar. 31- 1935 1934 1933 1932Sales $15,700.000 $12,850,000 $11,700,000 $13,300,00Profit after interest, Fed.
tax, &c  3,100,000 2,100,000 550,000 2,750,000Deprec., depletion, &c  1.750.000 1.600.000 1,650,000 1.800,000
Net income  $1,350,000 $500,000df$1,100,000 $950,000Shares corn, stock out
standing (par $25)-.- 4.386.070 4,386.076 4,386,070 4.386,070Earnings per share  $0.31 $0.11 loss$0.25 $0.22Current assets as of March 31 last were approximately $441.700,000 andcurrent liabilities were $5,300.000 comparing with $442,650,000 and $4.-700,000, respectively. a year ago. NgL. P. St. Clair, President, attributes the increase in profits principallyto better prices for the company's products, accompanied by larger salesaad production. Sales for the three months aggregated 8,025,000 barrels,the highest for any like period in the past four years, and compared with6.975,000 barrels in the like 1934 period.-V. 140, p. 1677.

United American Bosch Corp.-New Director-
George Murnane has been elected a director succeeding A. W. Loasby.-V. 139. p. 3167.
United Biscuit Co. of America-Debentures Sold-

Goldman, Sachs & Co.; Lehman Brothers; Blyth & Co. Inc.,ana Kidder, Peabody & Co. on April 8 offered at, 1014 and
int., to yield about 4.85% to maturity, $5,000,000 5%debenture bonds. The bankers announced on the day ofoffering that the selling group books had been closed.

Dated April 1 1935, due April 1 1950. Coupon form in denom. of $1,000.registerable as to principal only. Principal and int. payable at office ofGoldman, Sachs & Co.. New York. Interest payable A. & 0. 1. Penn. 4mills tax, Maryland 43i mills tax. Conn. 4 mills tax and Mass. incometax not exceeding 6% per annum refundable upon application. Red. atany time in whole or in part on at least 30 days' notice at 105% if red, prioron April 1 1941, with successive reductions in redemption price of one-half of 1% on April 1 1941 and on each April 1 thereafter to and incl.April 1 1949, together in each case with interest accrued to the redemptiondate. Purchase fund provided for in indenture to retire each year beginning1936 and ending 1949 a minimum of 3% and a maximum of 5% of the entireIssue pursuant to a formula based on earnings. Manufacturers Trust Co.,New York, trustee.
Listing-Company has agreed to make application in due course for thelisting a these debentures on the New York Stock Exchange.
A prospectus affords the following:
Company and Business-Company owns the capital stock of 15 subsidiariesmanufacturing biscuits, crackers and cookies, which are distributed inbulk and in package throughout virtually all of the territory east of theRocky Mountains, except certain Gulf State districts, certain portions ofNew England, and the New York City trading area. A 16th subsidiary.which is an important factor in the company's business, is a large manu-facturer of folding paper boxes, cartons and containers which are sold inapproximately equal proportions to the outside trade and, through thecompany, to the other subsidiaries. Company also owns indirectly thecapital stock of a 17th subsidiary conducting solely a selling business.The company was incorp. in Del. on Nov. 3 1927 and at that time ac-quired the capital stock of nine of its present subsidiaries, whose businesswas centered primarily in the Middle West and Northwest. Since thatdate, the territory served has been expanded to the area described aboveby the acquisition in 1928 of subsidiaries having plants in Milwaukee,Wis., Grand Rapids, Mich., Buffalo, N. Y., and Pittsburgh, Pa., and in1929 of subsidiaries having plants in Salt Lake City, Utah, Philadelphia,Pa., and Nashville, Tenn. The securities of these companies were pur-chased for cash and common stock of the company. During 1932 theexpanding business of Chicago Carton Co., the carton manufacturing sub-sidiary of the company, necessitated the construction of a new, larger andmore efficient plant in Chicago. Chicago Carton Co. moved into this plantIn April 1934, whereupon the operation of its former plant, which is heldunder a lease expiring on Oct. 311935, was discontinued.
Capitalization, Dec. 311934- Authorized Outstanding15-year 6% debenture bonds, due Nov. 1 1942,,_ $4,000,000 $2,880,000Cony. 7% cum. pref. stock  13,998 shs. a13,998 she.Common stock (no par) 750,000 abs. b459,054a 600 shares listed above as outstanding were redeemed on March 11936.b Certain officers and employees of the company and its subsidiaries havepurchased, but on Dec. 31 1934 had not completed payments for. 9.874of these shares under an employees' instalment payment plan. The out-standing shares do not include 29,266 shares held in treasury of company.Note-Each share of preferred stock is convertible at any time prior to thedate of redemption thereof into 2 shares of common stock of the company.The conversion rate is adjustable under certain dilution provisions setforth in the certificate of incorporation of the company, as amended. Theconversion of all of the 13.998 shares of preferred stock outstanding on theabove date at the conversion rate now existing would necessitate theIssuance of the above-mentioned number of shares of common stock, whichshares have been authorized and set aside by the certificate of incorporationfor this purpose. Each holder of shares of preferred stock which are called
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for redemption prior to Dec. 31 1935 may receive, at his election expressed
before the redemption date, in lieu of the redemption price of $110 per
share, the sum of $100 in cash per share and a warrant, in respect of each
share of preferred stock, entitling the bearer, at his option, to purchase
from the company at any time on or before Dec. 31 1935, for the aggregate
price of $100, the number of shares of common stock into which one share of
preferred stock would have been convertible at the time of exercise of the
warrant had such redemption not taken place.
Purpose of Financing-The net proceeds to the company from the sale of

these debentures, after deducting the estimated expenses in connection with
the financing paid and to be paid by the company, will be approximately
$4.799,450. The proceeds are to be used as follows:
(1) To redeem all of the $2.880.000 15-year 6% debentures at
103. or to reimburse the company for amounts expended in
acquiring such debentures prior to the redemption date $2,980,800

(2) To retire the entire indebtedness of Chicago Carton Co.
owed to Central Manufacturing District on Dec. 31 1934. or
to reimburse the company for amounts paid thereon subse-
quent to that date  552.117

(3) To retire all notes payable of the company, except a note
payable due April 15 1936 outstanding on Dec. 31 1934 in the
amount of $243,000  250,000

(4) To be retained in the treasury as cash or advanced to sub-
sidiaries to finance the ordinary conduct of business or used for
possible plant construction, expansion or improvements  1,016,533
Earnings-The consolidated net earnings of the company for the three

years ended Dec. 31 1934, before deducting interest and amortization
charges and before crediting to income interest charged to the accounts of
employees in connection with the company's employees' stock purchase
plan, but after deducting' all other charges, including income taxes, have
been as follows:
1932 $1,123,217
1933  1,185.347
1934  1.174.006
The annual interest charges on the $5,000,000 of 5% debentures to be

presently issued will amount to $250,000. These debentures will be the sole
interest bearing indebtedness of the company outstanding upon the com-
pletion of this financing and the application of the proceeds as set forth
above with the exception of $243,000 of notes payable of the company
maturing on April 15 1936 and currently bearing interest at the rate of
$12,150 annually.

Consolidated Balance Sheet Dec. 31 1934
Assets-

Cash in banks & on hand._
U. S. Govt. & munic. securs-
Accounts receivable 
Inventories 
Returnable containers, racks,
&c 

Amt. deposited with N. Y.
Trust Co. to cover retire.
of 600 shs. of co.'s pret. stk.
called in 1934 for retire. on
March 1 1935 

Land, bldgs., ovens, mach. &
equipment 

Cash sun% value of life hour
Policies 

Amts. recely'le in respect of
sale of 9,874 shs. of corn.
stk. of U. B. Co. of Amer._

Notes di other accts. recley'le
Balances in closed banks_
Miscellaneous other assets..
Intangible assets 
Deferred charges 

$456,144
29,168

922,635
1,591,116

47,662

66,350

6,232,774

112,689

62,402
70,293
37,947
10,237

8,800,659
146,8b2

Liabilities-
Notes payable-banks 
Accounts payable 
Div. pay. on pref. stock 
Accruals 
Bonuses pay. to directors,

officers & employees of par.
co. dr sub. cos 

Gen. & Fed, income dc capital
stock taxes 

Interest accrued 
Workmen's compen. hour.,

Insur. claims, &c 
Amt. pay. In respect of purch.
of new plant for sub. co.
(current) 

Reserves 
Note pay. to bank due April
15 1936 

Amt. pay, in connection with
new plant for sub. co 

15-year 6% deb. bonds, due
Nov. 1 1942 

Min. Int. in cap. stk. & surpl
of sub. company 

Pref. 7% cum. cony. stock 
Common stock 
Paid-in surplus 
Earned surplus 

aries 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.
Minority interests have not been charged with deficits where income ac-
counts of subsidiaries have so resulted. The "net equity of United Gas
Corp. in income of subsidiaries" Licludes 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.-V. 140. p. 2203.

United Gas Improvement Co.-Weekly Output-
Week Ended- April 6 '35 April 30 '35 April 7 '34

Electric output of system (kwh.)_--- 71,873.749 71,319.011 68.048,480
-V. 140, p. 2371.

United States Steel Corp.-March Shipments-
See under "Indications of Business Activity" on a preceding page.-

V. 140. P. 2371. 

UnitedVerde Extension Mining Co.-Output-
Copper (Pounds)- 1935 104 1933 1932

January  1.790,046 2,690,000 3,014,232 3.043,930
February  1,701,020 2,826,578 2,720,000 3,031,450
March   2,021,016 2,803,708 3.013.188 3,049.970
- V. 140, p.2026.

Utilities Power & Light Corp.-Class B Not Admitted-
The voting trust agreement -under which the shares of class B stock was

deposited expired by limitation as to time on April 1 1935. on which date
the actual shares of class B stock were issued upon presentation of voting
trust certificates for exchange. The actual shares of class B stock may not
be admitted to unlisted trading privileges on the New York Curb Exchange
in substitution for the voting trust certificates.-V. 140. p. 2372.

Utilities Public Service Co.-Trustee-
By order of the U. S. District Court for the Southern District of Ohio,

Eastern Division, Ralph H. Beaton, Columbus, 0. was appointed trustee
Oct. 30 1934. November 24 1934 in proceedings Under Section 77-B of
the Bankruptcy Act. (See also Standard Public Service Co. above.)-
V. 139. p. 617.

siso.000.----3/ertientes Sugar Co.-Deposit Agreement Extended-
261,543 The protective committee for the first mortgage sinking fund 7% gold24,496 bonds, due Dec. 1 1942, has announced that the deposit agreement, dated
67,962 April 16 1932. under which Manufacturers Trust Co. certificates of deposit

are issued, has been extended to April 16 1936. The committee has fixed
April 16 1936, as the termination date of the deposit agreement.-V. 139.33,318 P. 132.

264,556 --3/irginia Electric & Power Co.--(Considers Plan to Call
31,580 Part of $9,000,000 Convertible 55'- s-3
18.828 .1. G. Holtzclaw, President, said following a meeting of directors held in

New York, April 11, that the board would consider at its next meeting, at
the middle of May, the calling of a part of its $9,000.000 outstanding

25,495 5A % secured convertible bonds due in 1944.-V. 140. p. 2204.
78,841

243,000

526,622

2.880.000

360
1,399,800

r6,977,289
1,972,952
3,632,309

Total $18,586,931 Total $18,596,931
x Represented by 488,320 shares (no par) after deducting 29.266 shares

held in treasury at cost of $921,954.-V. 140, p. 2025.

United Electric Coal Cos.-New President-
The company announces the resignation of Howard Swallow as President,

and the election of Fred S. Martin to that office. Mr. Martin has resigned
the office of Chairman of the Board, and Henry A. Rudkin has been elected
to succeed him.-V. 140. P. 1677.

United Founders Corp.-New Directors-
David M. Milton, Grant Keehn and James J. Irwin Jr., were elected

on April 3 to the board of directors succeeding Lawrence P. Carron, John
M. Lee and Charles J. Gregory.David M. Milton is President of the Equity Corp., which in 1933 ac-
quired two-thirds of the Class A stock and a substantial block of the common
stock of United Founders.
As a result of these changes, representatives of the Equity Corp. will

constitute a majority of the board of directors of United Founders Corp.
-V. 140, p. 2025.

United Fruit Co.-Earnings-
3 Mos. End. Mar. 31- 1935 1934 1933 1932Net earns, after all chgs.
except Fed. taxes (est.) $2,250,000 $1.604,000 $1,033,000 $700,000Sha. common stock out-
standing (no par)__.._ x2,906,000 2,925 000 2,925,000 2,925,000Earnings per share  $0.77 $6.54 $0.35 $0.24a Excluding 19,000 shares held in treasury.-V. 140. p. 989.
United Gas Corp. (& Subs.)-Earnings-
Period End. Jan. 31- 1935-3 Mos.-1934 1935-12 Mos.-1934Subsidiaries-

Operating revenues  $7,531,782
Oper. exp., incl. taxes._ 3,719,124

86,185.247 325.702,813 $20,647,088
3,045,595 13,457,489 11,341,392

Net rev, from oper__ _ $3.812,658 $3,139,652 $12,245,324 $9.305,696Other income  23.014 18,966 109.051 99,316
Gross corporate inc.. $3,835,672 $3,158,618 $12.354,375 89.405,012Interest to public & other
deductions  308,119 326,197 1,258,691 1,335,865Int. charged to constr'n_ Cr201,699 Cr6,213 Cr32,747 Cr11.009Property retirem't & de-
pletion res. approp'ns. 1,039,258 795,450 3,451,155 2,758,202

Balance  $2.508,994 $2,043,184 87.677.276 35.321.954Preferred diva, to public 9,375 9,640 37.499 31,508
Balance  82,499.619 82,033.544 37.639.777 85.290,446Portion applicable to mi-
nority interests  7,263 1,699 37,546 388

Net equity of United
Gas Corp. in income
of subsidiaries  $2,492,356 $2,031,845

United Gas Corp.-
Net equity of United Gas
Corp. in income of
subs. (as shown above) $2,492,356 $2,031,845

Other income  20,622 16,793

Total income  $2.512,978 $2,048,638
Expenses, incl. taxes  53,442 36,241
Int. to public and other

deductions  723,350 723.350

Bal. carried to consol.
earned surplus  $1,736,186 81.289,047 84,590,952 $2.305,883

Note.-All intercompany transactions have been eliminated from the
above statement. Interest and preferred dividend deductions of subs' I-

$7,602,231 85,290,058

$7,602.231 $5,290,058
78,608 63,416

37.680,839 85.353.474
220,074 127.605

2.869,813 2,919,986

Virginia Electric & Power Co. (& Subs.)-Earnings--
Period End. Jan. 31- 1935-Month-1934 1935-12 MO3.-1934

Gross earnings  $1,306,059 $1,282,036 $15,171.353 $14.656,185
Operation  493,229 486,315 5.957.041 5,491,814
Maintenance  85,761 87.352 980,646 991.361
Taxes  158,616 127,517 1,849,202 1,493,050
Inc. from oth. sources_a 158.369 157.654 10,213

Balance  $410,082 $423,195 $6,384,462 86.690,172
Interest and amortization  1,899,149 1.920,114
Appropriations for retirement reserve_ b  1,800,000 1,800,000
Preferred dividend requirements  1,171.611 1,171,558

Balance for common dividends and surplus  $1,513,702 $1,798,499
a Interest on funds for construction purposes. b These amounts have

been appropriated to provide a reserve against which sproperty 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 if based on such straight-line
method.-V. 140, p. 2204.

Virginia Fire & Marine Co. of Richmond-Financial
Statement Dec. 31 1934-
Asses--

Stocks and bonds $2,029,976
Real estate owned  84,000
1st mortgage loans  29,693
Interest accrued  21,313
Pron. In course of collection  100,879
Reinsurance due on paid losses 56
Cash on hand & in banks  151,457

Total $2,417,376
-v. 138, p. 1583.
Wabash Ry.-Interest Authorized-
Federal Judge 0. B. Davis has authorized receivers to pay the semi-

annual interest due May 1 amounting to $847.275 on the first mortgage
bonds of the Wabash RR., also the semi-annual interest due on the same
date amounting to $4,000 on the first mortgage bonds of the Columbia &
St. Louis RR.-V. 140, p. 2204.

Walgreen Co.-Sales -
Month of- 1935 1934 1933

January  84,704,507 84,303.470 $3,664.964
February  4,633,592 4,079,749 3,248,371
March  5,028,955 4.618,455 3,412,705
V. 140, p. 2372.
Ward Baking Corp.-Earnings-
 12 Weeks 13 Wks .End.

Period- Mar. 23 '35 Mar. 24 '34 Mar. 25 '33 Mar. 26 '32
Net loss after interest,

depreciation & taxes-Prof$95.479 $168,417 $101.359 Pf$162.724
-V. 140. p. 1679.

West Penn Electric Co. (& Subs.)-Earnings-
Calendar Years- 1934 1933

Gross earnings $32,855,783 $29,563,787
Operating expenses, maintenance and taxes  17.607,274 14,692,941

Liabilities-
Reserve for unpaid losses  $78,377
Res. for unearned premiums  593,761
Reserve for U. S. taxes  30,000
Reserve for all other taxes..... 12,001.
Reserve for commissions  5,000
Res. for Dec. 1934 accounts  5,750
Reserve for contingencies  92,557
Capital stock  500,000
Net surplus  1,099,930

Total $2,417,376

Gross income $15.248.508 $14,870,845
Interest and amortization of discount. &c  5,509.859 5.478,658
Preferred dividends of subsidiaries  2,803,689 2,801.623

Balance  86,934.960 86.590.567
Reserved for renewals, retirements and depletion  2,419,191 2,078,251

Net income  $4,515,779 $4,512,316
-V. 138. P. 4145.

Western Auto Supply Co.-Sales-
Month of- 1935

January  $1.114,000
February  995,000
March  1.372,000
-V. 140. p. 2373.

1934 1933
8870.000 8666,862
882,000 651,000

1,114,000 670,000

For other Investment News, see page 2560.
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geports and giontutents.
PUSLMHED AS ADVERTISEMENTS

THE ATCHISON TOPEKA AND SANTA1FEIRAILWAY COMPANY

FORTIETH ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1934

To the Stockholders:
Your Directors submit the following report for the fiscal

year January 1, 1934, to December 31, 1934, inclusive.
The lines comprising the Atchison System, the operations

of which are embraced in this report, and the mileage in
operation at the end of the year as compared with the pre-
vious year, are as follows:

Dec. 31. 1934 Dec. 31, 1933
Atchison, Topeka and Santa Fe Railway__ 9,511.47 miles 9,629.48 miles
Gulf, Colorado and Santa Fe Railway-- 1,918.15 " 1,927.32 "
Panhandle and Santa Fe Railway  1.870.88 " 1,870.88 "

February 26, 1935.

13,300.50 " 13,427.68 "

Decrease during the year 127.18 miles. This decrease
consists of 101.49 miles of branch lines abandoned; the
Magunden and Oil City branches in California aggregating
22.98 miles, owned jointly with the Southern Pacific Com-
pany, operated during 1934 by that company; and minor ad-
justments aggregating 2.71 miles. •
The average mileage operated during the year ended

December 31, 1934, was 13,319.21 miles, a decrease of 208.7.8
miles under the average mileage operated during the pre-
ceding year.
The Company is also interested jointly, through owner-

ship of stocks and bonds of the Central California Traction
Company and the Sunset Railway Company, in 102.97 miles
of railway, of which the former company owns 52.91, and
the latter 50.06 miles.

INCOME AND PROFIT AND LOSS STATEMENT
The following is a summary of the transactions of the

System for the years ending December 31, 1933 and 1934:
1933 1934

Operating revenues $119,826,436.87 $128,093,947.63
Operating expenses 93,803,317.97 102,083,479.45

Net operating revenues 526,023,118.90 $26,010,468.18
Railway tax accruals 11,398,972.92 10,352,827.70
Uncollectible railway revenues 48,950.57 35.222.57
Equipment and joint facility rents  613,435.00 393,099.33

Net railway operating income $13,961,760.41 $15.229,318.58
Other income 2,996,066.54 . 4,950,532.15

Gross income  ' $16,957,826.95 $20.179,850.73
Miscellaneous tax accruals 74,633.51 60,604.50
Rent for leased roads and other charges 380,893.52 314,565.42

$16,502,299.92 $19,804,680.81
Interest on bonds, including accrued in-

terest on adjustment bonds 12,803,628.74 12.803.366.80

Net corporate income (representing amount
available for dividends and surplus) $3,698,671.18 $7.001,314.01

Surplus to credit of Profit and Loss.
December 31, 1933 309,328.569.17

Total $316.329,883.18
Appropriations for the year:

Dividends on Preferred Stock—
No. 72 (23i%) paid
August 1, 1934 $3,104.320.00

No. 73 (214%) paid
February 1, 1935  3,104,320.00 $8,2J8.640.00

Dividends on Common Stock—
No. 109 (2%) paid September 1, 1934- 4,854.120.00

S. F. & S. J. v. Ry. Co. Bonds Sinking
Fund 7,900.00 11,070,660.00

$305,259,223.18
Surplus appropriated for in-
vestment in physical prop-
erty  $34.411.20

Loss on retired road and
equipment  2,759,317.51

Miscellaneous debits—Net   33,559.61 $2,827,288.32

Donations in connection with industry
tracks, etc 34,411.20 2,792,877.12

Surplus to credit of.Profit and Loss, December 31. 1934-- 2302,466,346.06

"Other income" consists of interest accrued and dividends
received on securities owned, including United States Govern-
ment securities, interest on time accounts, rents from lease
of road and other property, and other miscellaneous re-
ceipts.

CAPITAL EXPENDITURES AND REDUCTION
OF BOOK VALUES

The total charges to Capital Account, as shown by the
General Balance Sheet, page 24 [pamphlet report], at Decem-

ber 31, 1934, aggregated $1,213,150,981.97 compared with
$1,218,221,363.58 at December 31, 1933, a decrease during
the year of $5,070,381.61, which analyzes as follows:
Construction and acquisition of new mileage. including the acquisition of

bonds and stocks of other System railway companies:
Atchison, Topeka & Santa Fe Ry  $16,007.54
Gulf Sr Interstate By. of Texas  50.00
Kansas City, Mexico & Orient Ry  437.17
Oklahoma Central R. R  37,646.16

Additions and betterments:
Fixed property $1,508,759.36
Equipment:
Net additions  4,196,378.72
Betterments  549,879.80

Investments in terminal and collateral companies:
Alameda Belt Line  $8,287.00
Berkeley Water Front Co  2,697,395.97
Central California Traction Co  3,250.00
Chicago Produce Terminal Co  57,199.10
Denver Union Terminal By. Co  728.02
Houston Belt & Terminal Ry. Co  2.750.99
Kansas City Terminal By. Co...  325,452.26
Pueblo Union Depot & R. R. Co  412.83
Railroad Credit Corporation  337,089.30
Railway Express Agency. Inc  73,763.63
Santa Fe Tie & Lumber Preserving Co  12,742.60
Santa Fe Transportation Co. (California)___. 1,000.00
Terminal Building Corporation of Dallas  3.433,266.67
Terminal Development Co  2,625.00
Western Improvement Co  3,600,000.00

$21,151.47

5,155,258.30

2,648,343.63
Miscellaneous physical property  2,778,017.44
Other investments, including United States Government

securities and sinking funds  235,701.97

Net decrease in Capital Account during the year $5,070,381.61

Credits in bold face.

The credit of $4,196,378.72, covering net additions to
equipment for the year, analyzes as follows:

Retirements:
71 Locomotives $1,483,803.83

1748 Freight-train cars 2,193,102.51
12 Passenger-train cars 89.580.16
1 Floating equipment 22,564.51

789 Company service equipment 467,320.12
8 Miscellaneous equipment 8,285.70

$4,264,656.83
Additions:

1 Freight-train car $212.30
107 Company service equipment 63,795.13
8 Miscellaneous equipment—Automobiles- 4,270.68

68,278.11

$4,196,378.72

The retirements and additions reported above include the
following conversions:
Of the 1748 freight-train cars retired 84 were converted to company ser-

vice equipment, the remaining 23 units of company service equipment
added were built in the Company's shops.
Of the 789 company service equipment retired one was converted to a

freight-train car.

COMPARISON OF OPERATING RESULTS
The following is a statement of revenues and expenses of

the System for the year ending December 31, 1934, in com-
parison with the previous year:

Year Ending
Dec. 31, 1934

Year Ending
Dec. 31, 1933

Increase or
Decrease

Operating Revenues: $ $ 2
Freight 104,720,630.36 97,426,943.40 7,293,686.96
Passenger 11,970,641.70 12,202,075.73 231,434.02
Mail, express, and miscel-
laneous 11.402,675.57 10,197.417.74 1,205,257.83

Total operating revenues_ 128,093,947.63 119,826,436.87 8,267.510.76

Operating Expenses:
Maintenance of way and
structures 16.537,881.01 15,417,927.63 1,119,953.38

Maintenance of equipment 30,843,587.50 27,849,272.62 2,994,314.88
Traffic 4,467,868.07 4,482,381.36 14,513.29
Transportation—Rail line__ _ 43.816,636.85 40,596.814.74 3,219,822.11
Miscellaneous operations__ _ 117,421.15 62,595.41 54,825.74
General 6,396,937.47 5,542,192.79 854,744.68
Transportation for invest-
ment—Cr 96,852.60 147,866.58 51,013.98

Total operating expen.ses 102.083,479.45 93,803,317.97 8,280,161.48

Net operating revenue 26,010,468.18 26,023,118.90 12,650.72
Railway tax accruals 10.352,827.70 11,398,972.92 1,046,145.22
Uncollectible railway revenues_ 35.222.57 48,950.57 13,728.00

Railway operating income 15.622,417.91 14,575,195.41 1,047,222.50
Equipment rents—Net--Cr 390,229.97 77,611.56 252,611.81
Joint facility rents—Net--Dr. 723,322.70 691,046.56 32.276.14

Nat railway oneratinst income 15.229.318.58 13.961.760.41 1.267.558.17
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CAPITAL STOCK AND FUNDED DEBT

The outstanding Capital Stock on December 31, 1934,
consisted of:
Common $242,706,000.00
Preferred  124,172,800.00

 $366,878,800.00

corresponding to amounts outstanding on December 31,
1933, no changes having taken place during the year:
The number of holders of the Company's capital stock

at the close of each of the last five years was as follows:

December 31 Common Preferred

1930 
1931 
1932 
1933 
1934 

40,874
41,784
42,237
40,560
39,824

17,328
17,049
17,393
17.471
17.666

The Funded Debt of the System outstand-
ing on December 31, 1933, amounted to _ _ _ _$309,664,262.00
The following change in the Funded Debt

occurred during the year:
Obligations retired:
S. F. At S. J. V. Ry. Co. First Mortgage 5% Bonds  $4,000.00

Total System Funded Debt outstanding December 31. 1934 $309,660,262.00

TREASURY
Neither this Company nor any of its affiliated companies

has any notes or bills payable outstanding in the hands of
the public.
The company held in its treasury at December 31, 1934,

$29,114,439.23 cash, and in addition owned $24,530,250.00
of United States Government securities which are carried
at cost of $24,703,874.12 in the general balance sheet.

TAXES
Federal, state, local and miscellaneous railway tax accruals

for the year 1934 aggregate $10,352,827.70, a decrease of
$1,046,145.22 compared with the year 1933. A comparison
of these accruals for the two years is presented in the follow-
ing table:

1934 1933
Increase or
Decrease

Federal Taxes: $ $ $
Income 119,000.00  119,000.00
Capital stock 356,778.00 531,495.00 174,717.00
Miscellaneous 32,485.57 21,599.94 10,885.63

Total 508,263.57 553,094.94 44,831.37
State, Local, and Miscellaneous. 9,844,564.13 10,845,877.98 1,001,313.85

Grand total 10.352.827.70 11.398.972.02 1.045_1411_22

GENERAL
In the calendar year 1934 there was a gain in freight car-

loading of 79.393 cars, or 6.8 per cent, and in freight earnings
of $7,293,687, or 7.5 per cent. There was an increase in
total miles travelled by passengers of 15.14 per cent, nearly
sufficient to offset the lower fares now in effect, the decrease
in passenger earnings being 1.9 per cent. The increase in
carloadings would doubtless have been considerably greater
except that in much of the territory served by your Com-
pany there occurred the most severe general drouth in the
history of this Company. While Illinois, Missouri, and the
western parts of Kansas, Oklahoma, and Texas represent
the areas affected relatively most seriously, all contiguous
regions were badly afflicted, corn, cotton, wheat, oats, and
hay being the major crops suffering damage. Moreover,
improvement in general conditions has been slow, especially
in these drouth stricken areas. On the other hand, stockmen
and farmers, especially the latter, taking them collectively,
were aided in many districts by government purchases of
livestock and by better prices for their products, which in
some cases more than offset drouth losses.
The agricultural outlook has improved greatly in recent

months for there has been adequate precipitation, except
for an area covering, roughly, the western third of Kansas
and adjoining territory in Colorado, Oklahoma, a part of
the Texas Panhandle, and the northeastern corner of New
Mexico which have suffered greatly from drouth and dust
storms. As a result winter wheat has had an excellent
growth in a large area. There has also been accumulated a
greater storage of water in much of the mountain and Pacific
Coast territory, and the underground reservoirs especially in
California have been greatly improved.

Neither your Company nor any of its affiliated companies
has any notes or bills payable outstanding in the hands of
the public, nor have they borrowed any money from any
source whatsoever, nor deferred the payment of any of their
bills.
As mentioned in last year's annual report, your Company's

preferred stockholders are entitled to non-cumulative divi-
dends in each fiscal year ending June 30th at such rate not
exceeding 5 per cent as shall be declared by the Board of
Directors, in preference and priority to any payment in or
for such fiscal year of any dividend on the common stock
but only from undivided net profits for such year when and
as determined by the Board. The full dividend was earned
on the preferred stock for the fiscal year ended June 30,
1934, and declared and paid in semi-annual installments of

$2.50 each on August 1, 1934, and February 1, 1935, re-
spectively. On June 26, 1934, a dividend of $2.00 per share
was declared for the year commencing July 1, 1933, and
ending June 30, 1934, on the common stock and paid Septem-
ber 1, 1934, out of accumulated surplus, approximately one
half of the amount so paid having been earned in said fiscal
year.
Your Company placed its first air-conditioned car in service

iin 1930 and n 1934 had 89 cars so ecisuipped. There has
been great improvement in air-conditionmg devices and such
cars have proved so attractive to the public that we are now
air-conditioning 280 additional cars. When this program is
completed, your Company will have 369 air-conditioned ears
in regular service, sufficient for completely equipping The
Chief, California Limited, Grand Canyon Limited, the
Ranger, and sleeping and chair cars for all other important
trams.

Gross expenditures for additions and betterments in 1934
were $2,285,114, being limited to necessary requirements.
No new equipment was purchased, our equipment being
adequate. Expenditures for additions and betterments for
the current year will aggregate somewhat more than last
year, and will include 3 motor cars, a Diesel electric switch
engine, and a highpowered, high speed Diesel electric pas-
senger engine for transcontinental service. In 1934, 11 miles
of 131-1b. rail, 123 miles of 112-1b. rail and 3 miles of 90-1b.
rail were laid in replacement of old rail. 1,863,953 ties were
inserted in renewals. For the current year, our rail program
comprises the laying of 192 miles of 112-lb. rail, 4 miles of
110-11). rail, and 24 miles of 90-lb. rail.
The 10 per cent wage reduction which has been in effect

since February 1, 1932, was modified effective July 1, 1934.
making the reduction 7M per cent from that date to January
1, 1935, and 5 per cent to and including March 31, 1935, at
which time the basic rates will be restored. No notice of
change in basic wage rates can be served prior to May 1 1935.
The pay roll was increased during the last 6 months of 1934
in the total amount of 54,933, due to the restoration of
23i per cent of the basic wage. Based on the 1934 pay roll
such increase during 1935, if the restorations are continued
throughout the year will approximate $6,000,000. There was
also a marked increase in the prices of materials and supplies,
which it is estimated added $3,300,000 to the costs thereof,
compared with what the costs would have been based on
1933 prices.
The total contribution of your Company to the Railroad

Credit Corporation in 1932 and 1933 was $2,050,363.37.
There has been repaid $777,081.40, leaving unpaid at date
of this report a balance of $1,273,281.97 with interest. This.
contribution represented limited increases in freight rates
which the Interstate Commerce Commission authorized effec-
tive from January 4, 1932, to September 30, 1933, with the
proviso that the added revenues should be loaned for the
benefit of railroads which otherwise would default on their
interest payments. They were so used through the agency
of the Railroad Credit Corporation.

October 12, 1934. The Association of American Railroads
was created, with principal office in Washington, D. C. The
purpose of this organization is effectively to promote trade
and commerce in the public interest, to improve railroad
service, and to maintain the integrity and credit of the
industry. It will endeavor in behalf of all of the railroads,
where concert of policy and action are required, to accomplish
these ends in every lawful way. In a general way it will
carry on, in behalf of the railroad industry, Planning and
Research. It will further deal with matters of general
interest, such as Law, Operations, Maintenance, Traffic,
Finance, Accounting, Taxation, and Valuation. It will, in
a word, seek within the industry to accomplish much the
same results as the Federal Coordinator has been working for.
At its last session Congress enacted the Railroad Retire-

ment Act, creating a system of compulsory pensions for rail-
road employes. Your Company has joined with other carriers
ta test the validity of this Act. The Supreme Court of the
District of Columbia has held the Act unconstitutional and
the case is now pending in the Supreme Court of the United
States. Your Company's annual contribution to the Re-
tirement Fund under this Act would aggregate approximately
$2,500,000, based on present pay rolls, in addition to the
payment of the amount necessary to continue voluntary
pensions granted in the past. During 1934 your Company
paid out in voluntary pensions to its retired employes $1,-
023,905.85, there being 1824 pensioners on the roll at Decem-
ber 31, 1934, compared with $986,022.82 paid in 1933, and
1872 pensioners December 31, 1933. Pensioners retired dur-
ing 1934 have an average service of 28 years with your Com-
pany and an average age of 64 years. Your Company can-
celled its Death Benefit Plan as of July 25, 1934. During
1934 death benefits were paid in 267 cases, amounting to
$273,503.20, account deaths occurring prior to cancellation
of the Plan, compared with 408 cases, amounting to $420,-
884.54 in 1933. The average length of service in all cases
in which death benefits were paid in 1934 was 20 years, the
same as in 1933.
Your Directors take pleasure in again expressing their

appreciation of faithful and efficient service rendered by
officers and employes.

S. T. BLEDSOE, President.
For Comparative General Balance Sheet, Income Account, etc.,

see "Investment News Columns."

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



2558 Financial Chronicle April 13 1935

THE NORTH AMERICAN COMPANY

FORTY-FIFTH ANNUAL REPORT TO THE STOCKHOLDERS FOR THE YEAR 1934

CONSOLIDATED INCOME STATEMENT

(See Notes)

Operating Revenues:
Electric 
Heating 
Gas 
Transportation 
Coal 
Miscellaneous 

 Year Ended Dec. 31 
1934 1933

$7 9,253,255.17 375.999.898.27
2,998,068.17 2,751,847.70
3,849,753.22 3,751,417.93
9,986,372.33 13,073,527.33
4,037,240.53 3.282.728.86
1,257.274.27 1,442,814.51

Total Operating Revenues $101,386,963.69 $100,302,234.60
Operating Expenses, Maintenance and Taxes:

Operating Expenses $37,528,764.81 335.379,969.18
Maintenance 6.414,655.46 6,551,696.48
Taxes, other than Income Taxes 10,768,969.25 10,295,082.85
Provision for Income Taxes 2.787,602.89 3,029,338.52

Total Operating Expenses, Maintenance and Taxes $57,499,992.41 $55,256,087.03
Net Operating Revenues 443,886,971.28 $45,046,147.57
Non-Operating Revenues:

Interest 891,871.24 810,714.79
Dividends 4,359,299.37 4,835,845.37
Net Profit on Merchandise Sales (Loss in 1933) 19,235.02 107,292.25
Net Income from Rentals 54,007.58 79,950.86
Other Income 261,383.51 165,801.44

Total Non-Operating Revenues $5,585,796.72 $5,785,020.21
Gross Income $49,472,768.00 $50,831,167.78
Deductions:

Interest on Funded Debt $15,591,023.74 316,424.810.29
Amortization of Bond Discount and Expense 677,739.93 706,679.14
Other Interest Charges 200,944.97 115,935.13

Total Interest Charges $16,469,708.64 $17,247,424.56
Less Interest during Construction charged to Property and Plant 261,415.13 258,505.23

Net Interest Charges $16,208,293.51 $16,988,919.33
Preferred Dividends of Subsidiaries 8,226.285.21 8,287,981.55
Minority Interests in Net Income of Subsidiaries 987,013.89 941,951.13

Total Deductions $25,421,592.61 $26,218,852.01
Balance before deducting Appropriations for Depreciation $24,051,175.39 $24,612,315.77

uAppropriatioris for Depreciation Reserve 13,258,761.18 13,060.613.75

Balance for Dividends and Surplus $10,792,414.21 $11,551,702.02

CONSOLIDATED STATEMENT OF UNDIVIDED PROFITS

Balance, December 31, 1933 $117,135,674.21
Additions:

Balance of Income, year ended December 31, 1934 $10,792,414.21
Net Discount on Bonds acquired by Subsidiary Company for Sinking Fund and retired 111,886.44
Other Credits 251,681.49 11,155,982.14

$128,291,656.35
Deductions:

Dividends on Stock of The North American Company:
Preferred $1,820,034.00
Common:

Paid by issue of 251,782 6/200 shares of Common Stock  2,517,820.30
Paid in Cash  5.287,640.08 $9,625,494.38

Overhead applicable to construction expenditures of Subsidiary Company for prior years—PortIon written off.. 456.419.53
Appropriation by Subsidiary Company for Sinking Fund Reserve 368,474.14
Loss on sale of property of Subsidiary Company, and provision for additional loss 252,964.56
Other Charges 317,755.71 11.021,108.32

Balance, December 31, 1934 $117,270,548.03

RESERVE FOR CONTINGENCIES
Balance, December 31, 1933 $42,371,733.95
Additions:

Net profit on sale of securities, based on cost or adjusted book values $71,269.33
Transfer from Other Reserves 124,766.22 196,035.55

$42,567,769.50
Deductions:

Loss sustained in partial realization of participations of North American Utility Securities Corporation in
German Credits $187,920.07

Book value of investment written off 293,889.88 481,809.95

Balance, December 31, 1934 $42,085,959.55

CONSOLIDATED BALANCE SHEET

(See Notes)

ASSETS
December 31, 1934 December 31, 1933

Property and Plant (Note A):
Utility Subsidiaries $626,704,937.46 3620,190,286.05
Other Subsidiaries 26,519.096.78 i6,593,439.75

$653,224,034.24 $646,783,725.80
Cash and Securities on Deposit with Trustees 864,034.26 805,644.92
Investments (at cost or less) (Note B):

Securities of Subsidiary Companies—not consolidated (Note 0) 50,001,743.41 46.235,712.92
Stocks of Other Public Utility Companies 95,061,648.41 95,023.842.64
Other Security Investments 3,994.153.66 6,896.680.02
Other Investments 7,145.205.65 7.269,365.91
The North American Company Common Stock 1,102.729.13 1,161,484.16

$157,305,480.26 $156,587,085.65
Current and Working Assets:

Cash 12,972,497.63 12,641,983.55
Short Term Investments (at cost—approximate market) 8,505,404.70 9,786,472.32
United States Government Securities (at cost) (market value $3,751,471.08 at December 31, 1934) 3,690.397.25 3,039,080.06
Accounts Receivable (Note D) 14.054,484.12 13,792,743.55

Less: Reserve for Doubtful Accounts 1,058,243.95 762,426.80
Material and Supplies (at cost or less):

Fuel 2,716,909.02 2,703,288.91
Merchandise 758,330.74 742,149.69
Material and Supplies for Construction and Maintenance 7,099,654.06 7,490,527.64

$448,738,833.57 $49,433,818.92
Balances of Operating Subsidiaries in Banks closed or under restriction 909,616.03 1,534,230.05

Less: Reserve for Contingent Losses 220,468.42 604,693.91

$689,147.61 $929,536.14
Discount and Expense on Funded Debt—less discount on bonds reacquired and held in treasury 12,899,290.08 14,573,491.08
Commission and selling expense on Preferred Stocks, and organization expense, of (Subsidiaries 2,320,585.74 2,252,394.44

Prepaid Accounts and Other Deferred Charges 1,149,429.37 994,927.87

$877,190,835.13 $872,360,624.82
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LIABILITIES

December
Preferred Stocks: (Authorized: Six Per Cent. Cumulative Preferred Stock, $50 par value, 606,678 shares: Serial

Preferred Stock without par value, 5,000,000 shares)
Six Per Cent Cumulative Preferred Stock 

Common Stock: (Authorized: 50,000,000 shares without par value)
Stock85,627,040.00
Scrip 

Dividend Payable in Common Stock 
Preferred Stocks of Subsidiaries (less intercompany holdings) 
Minority Interests in Capital and Surplus of Subsidiaries 
Funded Debt of The North American Company:

5% Debentures due February 1, 1961 (less reacquired and held by a subsidiary company) 
Funded Debt of Subsidiaries (less intercompany holdings) 

Less: Amount deposited with Trustee 

Current and Accrued Liabilities:
Accounts Payable 
Taxes Accrued 
Interest Accrued (Including amounts payable Jan. 2. 1935) 
Dividends Accrued (Including amounts payable Jan. 2, 1935) 
Consumers' Deposits 
Other Current and Accrued Liabilities 

Contributions by Customers for Construction of Property 
Reserves:

Depreciation and Retirement of Property and Plant 
Contingencies 
Casualties and Insurance 
Sinking Fund 
Undetermined Liability for Additional Taxes 
Other Reserves 

Undivided Profits 

31, 1934

$30,333,900.00

402,870.00

2559

December 31, 1933

$30,333,900.00

81,482,800.00
401,710.00

*$86,029,910.00

136,221,181.5e
14,806,175.32

22,426,000.00
295.660,750.00
11,500,000.00

-481,884,510.00
1,629,547.60

136,901,587.50
14,981,000.35

23,734,000.00
303.021,000.00
11,500,000.00

$284,160,750.00

2,651,292.59
7,359.293.93
4,155,267.71
3,545,890.05
2,554,215.68
1,502,364.99

$291,521,000.00

3,139,212.02
7,565.554.02
4,246,607.47
1,350,328.16
2,556,172.50
1,448,363.15

$21,768,324.95
1,481,492.91

105,802,068.91
42,085,959.55
4,360,858.62
2,732,214.08
5,038,322.70
2,672,622.56

$20,306,237.32
1,215,073.14

96,597,680.94
42,371,733.95
4,493,853.70
2,354,594.10
4,191,480.53
2,708,751.48

$162,692,046.42
117,270,548.03

$152,718,094.70
117,135,674.21

$877,190,835.13 $872,360,624.82

* Represented by 8,60 991 shares. t Represented by 8,188,451 shares.

Notes to Consolidated Income Statements

BASIS OF CONSOLIDATION

The foregoing consolidated financial statements include the results of operation and the assets and liabilities of all subsidiaries of which voting control
and over 75% of tho Common Stock are owned by The North American Company directly or through subsidiaries. The results of operation and the assets
and liabilities of North American Light & Power Company and subsidiaries and of Capital Transit Company and subsidiaries are not included in the con-
solidated statements. The North American Company and subsidiaries on December 31, 1934 owned 73.6% of the Common Stock of the former company
(having acquired a majority by March 30, 1933) and 51.3% of the Capital Stock of the latter company, acquired on December 1, 1933.

NOTES TO CONSOLIDATED INCOME STATEMENT

The proportion of the consolidated earnings, in excess of dividends paid, of Capital Transit Company and subsidiaries and of the deficiency of con-
solidated earnings of North American Light & Power Company and subsidiaries (after provision for unpaid cumulative preferred dividends of tne latter
company and its subsidiaries for the respective periods) applicable to the holdings of The North American Company and subsidiaries from the dates of
acquisition stated in the note explaining the basis of consolidation, combined, amount to a net deficiency of $994,867.59 applicable to the year ended
December 31. 1934 and of $1,280,627.14 applicable to the period ended December 31, 1933.

Operating Revenues, Operating Expenses and all other details of the income of transportation properties conveyed by Washington Railway and Electric
Company (a subsidiary of The North American Company) to capital Transit Company on December 1. 1933 are included for the eleven months ended on
that date in the income statement for the year 1933.

Operating Revenues include $2,240,453.65 from sale of electricity to non-consolidated subsidiaries in 1934 and $1.661,080.91 in 1933. Dividend income
includes dividends received from non-consolidated subsidiaries. $123,012.00 in 1934 and nothing in 1933. Interest income Includes $438,615.32 from invest-
ments in funded debt of non-consolidated subsidiaries in 1934 and $173,544.85 in 1933.

NOTES TO CONSOLIDATED BALANCE SHEET

A. Property and Plant comprises steam generating power plants, hydro-electric power plants, electric transmission and distribution systems, manu-
factured and mixed gas production and distribution systems, street railway and bus systems, coal mines and mineral rights, real estate. etc., and intangibles,
and (with the exception of additions resulting from valuations in excess of cost placed on securities of subsidiaries prior to 1913) is carried at cost. Such
cost is represented by the total of the amounts shown in the property and plant accounts of subsidiary companies increased by the excess of the amounts
paid for stocks of subsidiaries over the par or stated book values and surplus, net, applicable thereto as of the respective dates of acquisition. The latter
excess together with the additions resulting from the valuations referred to above aggregates approximately $10,000,000. The cost of stocks of subsidiary
companies is based, to the extent of approximately $18,000,000, on the market value (as of the respective dates of acquisition) of Common Stock of The
North American Company issued in payment for such stocks.

13. Securities of Subsidiary Companies not consolidated are carried at or below cost and consist of stocks and bonds of North American Light & Power
Company and subsidiaries, and of Capital Transit Company. The asset value of these securities as shown by the balance sheets of the respective companies
as of December 31, 1934 was $35,979,602.28.

Stocks of Other Public Utility Companies consist of minority holdings of Common Stock of Pacific Gas and Electric Company and of Capital Stock
of The Detroit Edison Company and are carried at or below cost, in part based on the market value (as of the respective dates of acquisition) of securities
of The North American Company issued therefor. The asset value of Stocks of Other Public Utility Companies as shown by the balance sheets of the
respective companies as of December 31, 1934 was $90.656,288.53. The value based on market quotations on that date was $46,327,980.75.

The investment in The North American Company Common Stock on December 31, 1934 is represented by 27,371 shares, being the remainder of stock
acquired on balance by a subsidiary company which purchased and sold dividend stock and scrip for stockholders.

The provision of $42,085,959.55 in Reserve for Contingencies is more than adequate to reduce investments in Securities of Subsidiary Companies not
consolidated and Stocks of Other Public Utility Companies to values not in excess of asset value as shown by the balance sheets of the respective companies
at December 31, 1934 and all other investments to market values where obtainable, or to estimated fair values where market values are not obtainable.

C. The proportion of the combined net deficit of subsidiary companies not consolidated (North American Light & Power Company and subsidiaries
and Capital Transit Company and subsidiaries) since the dates of acquisition of a majority of their common stocks by The North American Company and
subsidiaries applicable to the holdings of the latter companies, amounted to $1,772,462.25 on December 31, 1934 and $1,204,350.14 on December 31. 1933
after provision for arrears of cumulative preferred dividends of North American Light & Power Company and subsidiaries. Provision for the accumulated
deficit is included in the Reserve for Contingencies.

1). It is the practice of the utility subsidiaries to take into their accounts revenues from the sale of electricity and gas only as bills are rendered to
customers The unbillesl revenue as of December 31, 1934 not taken into account is estimated to be approximately $3.500,000.

CONTINGENT LIABILITIES

Washington Railway and Electric Company is contingently liable for payment of principal of and interest on $4,452,000.00 principal amount of bonds
assumed by Capital Transit Company.

The North American Company has a contingent obligation with respect to the retirement of serial notes of North American Light & Power Company
to amounts not exceeding $2,000,000.00 each on April 1, 1935 and April 1, 1936.

During the year the United States Treasury Department asserted a claim against Western Power Corporation of $8,295,605.00 for income tax chiefly
with respect to a profit of $68,969.108.00 alleged to have been realized by Western Power Corporation on the exchange during 1930 of its assets, consisting
of investments in its former California subsidiaries, for 1,825,000 shares of Common Stock of Pacific Gas and Electric Company. In the opinion of the
Corporation's officers and counsel, the transaction was a non-taxable reorganization and no taxable profit was realized. The matter is now pending before
the United States Board of Tax Appeals. No provision has been made in the accounts with respect to this claim.

PRICE, WATERHOUSE & CO.
56 Pine Street

To the President and the Board of Directors of
The North American Company
We have made an examination of the balance sheet of The North American Company as at December 31, 1934 and of the

statements of income and undivided profits for the year 1934. We have also made examinations of the balance sheets of the
subsidiary companies either at September 30 or December 31, 1934 and of their income and surplus accounts for the years.
ending on these dates and have been furnished with reports of the subsidiaries at December 31, 1934. In connection therewith
we examined or tested accounting records of the companies and other supporting evidence and obtained information and
explanations from officers and employees of the companies; we also made general reviews of the accounting methods and of the
operating and income accounts for the respective periods, but we did not make detailed audits of the transactions.

In our opinion, based upon such examinations, the accompanying consolidated balance sheet and related statements
of income and undivided profits, together with the notes thereon, fairly present the position of the combined companies at
December 31, 1934 and the results of the operttions for the year.

PRICE, WATERHOUSE & CO.

New York, April 2, 1935

Statistics of Major Utility Operations
The North American Company, organized in 1890, controls through stock ownership four groups of subsidiaries and has

substantial investments in four groups of non-subsidiaries, comprising public utility companies operating in large and in-
dustrially diversified areas of the United States, in which are included Cleveland, Milwaukee, St. Louis and Washington,
served by subsidiaries, and Detroit and San Francisco, served by non-subsidiaries. The electric properties in each subsidiary
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group form a distinct interconnected power system. Following are summaries of the major operations of each group and the
names of the principal companies:

District of Columbia. Potomac Electric Power Company; Braddock Light ets Power Company: Electric service in Washington, D C. and 29 communitiesin adjoining sections of Maryland and Virginia; territory served, area 629 square miles, population 580,000.
Missouri-Illinois-Iowa. Union Electric Light and Power Company (Missouri); Mississippi River Power Company; Union Electric Light and PowerCompany of Illinois; East St. Louis Light & Power Company; The St. Louis County Gas Company: Electric service in St. Louis and East St. Louis. and 102other communities in Mississippi Valley. Gas service in St. Louis County, Mo., Alton, Ill. and Keokuk, Ia. Transportation service in East St. Louis andto St. Louis and Belleville, Illinois. Territory served, area 2,695 square miles, population 1,4,10,000.
Ohio. The Cleveland Electric Illuminating Company: Electric service in Cleveland and 132 other communities; territory served extends 100 mlles along
Wisconsin-Michigan. The Milwaukee Electric Railway and Light Company; Wisconsin Electric Power Company; Wisconsin Gas & Electric Company;Wisconsin Michigan Power Company: Electric service in Milwaukee, Racine, Kenosha, Watertown, Appleton, Iron Mountain and 344 other communities inWisconsin and upper peninsula of Michigan. Gas service in Racine, Kenosha, Watertown and 63 other communities in Wisconsin. Transportation serviceIn Milwaukee and surrounding territory. Territory served, area 12,802 square miles, population 1.675,000.

 December 31, 1934 Year 1934 
Power Number of Gas Plant Number of Electric Gas
Plant Electric Daily Gas Output Output

Subsidiary Capacity Customers Capacity Customers Kilowatt Cubic
Group Kilowatts Served Cubic Feet Served Hours FeetDistrict of Columbia  220,000 160,818 662.832,609Missouri-Illinois-Iowa  721,170 322.734 17,700,000 49.647 1,812.642,254 2.073.423.900Ohio  477,500 302,588 1.341,905,510Wisconsin-Michigan  440,094 315,365 14.235,000 56,485 1.070,722.170 2.146:5-0-.15156

Total  1,858,764 1,101,505 31,935,000 106,132 4,888,102,543 4.220,012,900

NON-SUBSIDIARIES
Capital Transit Company and Subsidiaries: Transportation service in the District of Columbia and adjacent suburbs of Maryland.
The Detroit Edison Company and Subsidiaries: Electric service in Detroit and extensive territory in Michigan; electric plant capacity, 799,050kilowatts; electric customers, 550,118; twelve months' electric output, 2,204,957.700 kilowatt hours. Gas service in Port Huron and 28 other communities;gas customers, 10,004; twelve months' gas output, 383,323,000 cubic feet.
North American Light 8t Power Company and Subsidiaries: Electric and (or) gas service in Des Moines, Decatur, Danville, La Salle, Ottawa,East St- Louis, Topeka, Atchison, Salina, Hutchinson, Jefferson City, and extensive territory in Iowa, Illinois, Kansas, Missouri and Nebraska; electricplant capacity, 319,165 kilowatts; electric customers, 354,797; twelve months' electric output, 1.023,379,811 kilowatt hours; gas customers, 171,765; twelvemonths' as output 24,000,443,000 cubic feet Transportation service in central and southern Illinois, with terminal facilities in St. Louis,Pacific Gas and Electric Company and Subsidiaries: Electric and gas service in San Francisco, Oakland, Fresno, Sacramento, Stockton, SanJose, and extensive territory in California; electric plant capacity, 1,247,594 kilowatts; electric customers, 759,887; twelve months' electric output, 4,483,-133,779 kilowatt hours; gas customers, 531,086; twelve months' gas output, 51,852.495,800 cubic feet.

NOTE: In accordance with its established practice The North American Company does not class as a subsidiary, for purposes of consolidated account.or of statistical information, any company in which it does not directly or through subsidiaries have voting control and at least 75% of the Common Stock

Western Electric Co., Inc.-Obituary-
Stanley S. Holmes, Vice-President. died on March 31.-V. 140. p. 2205.

Western Maryland Ry.-Earnings-
-Fourth Week of March- -Jan. 1 to March 31-

Period- 1935 1934 1935 1934
Gross earnings (est.) - $482,291 $436,551 $3,902,790 $3.731,624
-V. 140, p. 2206.

Western New York Water Co.-Earnings-
Calendar Years-

Operating revenues 
Operating expenses and general taxes 

' 1934 1933
$768.014 $741,579
346,255 289,052

Net earnings  $421,758 $452,527
Miscellaneous income  184 1,283

Gross income 
Interest on funded debt 
Miscellaneous interest 
Interest-Affiliated companies 
Interest charged to construction 
Amortization of debt discount and expense 
Provision for retirements and replacements 
Provision for Federal income tax 
Interest accrued during year on Federal income

taxes for prior years 

Net income 
Preferred dividends 

Balance

Assets-
Plant, property.
equipment. Atc_E 8,405,200 58,394,259

Bonds of alt U. cos_ 7,755
Misc, special dep. 1,259 1,310
Cash 69,097 83,899
Accts. receivable._ 65,739 66,501
Cash held by trus-

tees for int. neer. 29,583 29,583
Accrued lot. receiv 133
Unbilied revenue_ 7,550 6,900
Mat'ls A: supplies-
x Deferred charges

dt prepaid accts.

26,498

180,535

28,853

187,434

Total 83 785 460 88,806,427

Lake Erie, area 1,700 square miles population 1,3 0,000.

Balance Sheet Dec. 31
1934 1933 Liabilities- 1934

Funded debt $4,711,500
Consumers' Az ex-

tensions. dens 219,809
ML9C. def. Habil_ _ _ 72,434
Accounts payable_ 13,319
Div. on pref. stock 12,883
Due affiliated cos.
(current)  3,638

Accrued Items  109,854
Prov. for Fed. inc.
tax  15,880

Reserves  965,125
Contrib. for extens 167,174
"$5 non-cum.part.

preferred stock_ 206,133
z Common stock  1,000,000
Capital surplus_ _ _ 792,525
Earned surplus_   495,185

SUBSIDIARIES

$421,942 $453,810
257.371 262,436

3,683 3,622
329
Cr64 Cr191
9,446 9,446

43,000 50,000
14,132 15,705

92

$93,953 $112,791
51,530 51,530

$42,423 $61,261

White Star Line, Ltd.-Liquidated--
Justice Bennett, in London (England) Chancery Court on April 8 ordered

compulsory winding up of the company.-V. 136, p. 3180.
Western Massachusetts Cos. (& Constituent Cos.)-

[Inter-Company items eliminated]
Calendar Years- 1934 1933 1932 1931

Operating revenue  $7,961,153 $7,758,750 $8,102,587 $8,512,556
Operating expenses  x3,104,402 x2,929,129 x2,899.586 3,714,718
Taxes  1,706,635 1,623,435 1.634,253 1,424,664

Operating profit  $3.150,115 $3,206.187 $3,568,748 $3.373,175
Other income  163,025 155.914 220.329 247,163

Total earnings  $3.313,140 $3.362,101 $3,789,077 $3,620,338
Interest  565,472 577,429 555,547 412,330
Retirement reserve  705,495 658,660 567,500 270,791

Net income  $2,042.173
Diva. paid-Pref. stocks

of consit. util. cos_ - 26,405
Capital stock of West-

ern Mass. cos  1,948,302
Minority stocks of con-
stitutent utility cos_ 3.661

$2,126,012

26,615

1,946.027

6,912

$2.666,030

26.771

2,335,801

8,640

$2,937,217

26.882

2,675.756

9,890

Surplus  $63.805 $146,458 $294.818 $224,689
Previous surplus  71,532,033 5,257,812 4.981.211 6,729,185
Adjustments  Dr362.864 Dr202,805 Dr18,216 Cr27,336
Amount transferred to
retirement reserve_  Dr2.000,000

Total surplus  $1,232,974 $5,201,466 $5,257,812 $4.981,211
1933 x Incl. maintenance amounting to $328.268 in 1934. $306,915 in 1933

84,801,000 and $328,174 in 1932. y Adjusted as at Dec. 31 1933 to eliminate surplus
as at the date of acquisition of constituent companies' common stock.

Consolidated Balance Sheet Dec. 31
1939 1933 1934 1933

Assets- $ $ Liabilities- 5 $
Plant and equip__44,360,132 43,440,751 Funded debt  3,000,000 3,000,000
Cash  1,230,858 1,280,093 Coupon notes-- 8,500,000 7,500,000
Investments   142,370 144,572 Notes payable. _ . . 1,599,000 1,656,000
Notes receivable  15,115 12,064 Current liabilities_ 791,986 798,553
Acc'ts receivable  734,220 '180,746 Reserves  8,238,860 8,118,317
Materials & supp_ 453,157 438,959 Preferred stock  437,650 440,400
y Other investm'ts 290,657 Minority common
Other assets  163,810 459,193 stock  5,501 96,740
Unamort. COUIDOn 2 Capital stock. _24.955,260 25,237.025

note disc. At exp. 229,626
Other def'd charges 198,968

240,300
75,350
10,634

2.848
126,506

26,410
925,554
166,457

206,133
1,000,000
792,525
432,712

Total $8,785,460 88,806,427
x Including unamortized debt discount and expense. y Represented by

10,306 shares (no par). z Represented by 50,000 shares (no par) .-V. 138.
'p.3628.

Western Public Service Co. (& Sul/BO-Earnings-
Period End. Jan. 31- 1935-Month-1934

Gross earnings $171,748 $170,619
Operation 90,634 89,046
Maintenance 7,984 6,512
Taxes 15,858 14,549
Interest & amortization_ 29,684 31,344

Balance $27.586 $29,166
Approp. for retire. res_a

1935-12 Mos.-1934
$2,011,691 $1,913,751
1,044,408 1,008,838

97,053 77,910
188.613 153,407
363,909 379,358

$317,706 $294.236
203.750 200,000

Preferred dividend requirements  119,452 119,462

Deficits for common dividends and surplus____ $5,496 $25,226
a These amounts have been appropriated to provide aireserve against

which property retirements will be charged as they occur. This amounts so
appropriated are less than the depreciation deductions claimed or to be
calimed or to be claimed on Federal income tax returns which are based
on as straight-line method and the resulting reserve is less than a deprecia-
tion reserve would be if based on such straight-line method.-V. 140, p.
2206. 

Net income  $653,495 $915,081

Total  47,523.257 96,847,035 Total  47,528,257 46,847,035
x Represented by 978,526 shares of common stock of no par value •

y Western Massachusetts Companies' stock, 5,750 shares.-V. 139, P. 1421.

Westinghouse Electric & Mfg. Co.-Navy Contract-
The company has received a contract from the United States Navy De-

partment amounting to approximately $1,750,000, for electrical equip-
ment for 18 1,500-ton destroyers.-V. 140, p. 2027.
Wilson & Co., Inc.-Tenders-
The Guaranty Trust Co. of N. Y., trustee, will until April 15, receive

bids for the sale to it of sufficient 1st mtge. 6% 25-year sinking fund gold
bonds to exhaust the sum of $221,226 at 1073 and interest.-V. 140, p. 2373.
Wisconsin Public Service Corp. (& Subs.)-Earnings-
12 Month Ended Feb. 28- 1935 1934

Gross earnings  $6,996,384 $6,802,065
Operating expenses, maintenance dc taxes  4.247,860 3,865,533

Net earnings  $2.748,523 $2,936,531
Other income  31,595 32,799

Net earnings, including other income  $2,780,119 $2,069,330
Interest charges (net)  1,366,025 1,354,146
Amortization of debt discount & expense  105,552 116,320
Appropriation for retirement reserve  655.045 583,782

Western Union Telegraph Co.-Earnings-
Period End. Feb. 28- 1935-Month-1934 1935-2 Mos.-1934

Teleg. & cable oper. revs. $6,570,969 $6,639,700 $13,559,686 $13,620,717
Teleg. & cable oper. exps 5,721.375 5,706,725 11,832,837 11,745.212
Uncoil. oper. revenues- - 45.997 46.478 94,918
Taxes assign, to opers__ 283,334 296.534 566.667

-V. 140. p. 2207.
L ,

----Woolf Brothers, Inc.-Accumulated Dividend r - ''' et '_r ,(
A dividend of $1.75 per share was paid on account of accumulation/1;0n ̀ .•

the 7% cumulative preferred stock, par $100. on April 5 to holderstof
593:067 record March 30. This was the first payment made on this issue since

Dec. 1 1931 when a regular quarterly dividend of like amount was tits-
tributed.-V. 134, p. 1794.

(F. W.) Woolworth Co.-Sales--
Month of- 1935 1934 - 1933

January $17,147,912 $18,137,412 $15,844,684
February  18,218,936 17,860,960 16,244,993

Net income  def$92,151 def$4,538 def$63,070 $70,519 March  20,482,647 24,035,139 17,509,833
-V. 140, p. 2206. -V. 140, P. 1680.

Operating income_ _ _ _ $520,263 $589,963 $1,065,264 $1,187,093
Non-operating income- 79.049 99,759 259,280 277.419

Gross income  $599,312 $689,722 $1,324,543 $1,464,512
Deducts. from gross inc. 691,463 694,260 1,387,614 1.393,993
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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, April 12 1935.

Coffee futures on the 6th inst. were quiet and ended 1 to 3
points higher on Santos and 1 point lower to 1 point higher
on Rio with sales of 12,750 bags in the Santos contracts
and 3,000 bags in the Rio. March Santos touched a new
season low of 7.67e. Cost and freight offers from Brazil
were unchanged. On the 8th inst. futures closed 6 to 12
points higher on Santos with sales of 6,250 bags and 5 points
higher on Rio with sales of 500 bags. Cost and freight offers
showed no change. On the 9th inst. futures lost 7 to 10
points of their early gains to close 3 to 6 points higher on
Santos with sales of 11,750 bags and 5 to 8 points higher
on Rio with sales of 1,250 bags. Brazilian advices said that
the Government did not intend to reduce the percentage of
export bills negotiable at the official exchange rate.
On the 10th inst. futures closed 7 to 12 points higher on

Santos with sales of 20,000 bags and 3 to 6 points on Rio
with sales of 2,000 bags. Stronger Brazilian and French
markets accounted for the advance here. Cost and freight
offers from Brazil were unchanged to 10 points higher.
On the 11th inst. futures closed 6 to 15 points lower on

Santos contracts and unchanged to 4 points higher on Rio
with sales of 10,000 bags of the former and 2,000 bags of the
latter. To-day futures closed 5 points lower on Rio with
sales of 48 lots and 2 to 3 points lower on Santos with sales
of 44 lots.
Rio coffee prices closed as follows:

March 5.39 September 5.27
May 5.13 December 5.34
July 5.21

Santos coffee prices closed as follows:
March 7.88 I September 7.85
May 8.03 December 7.85
July 7.94

Cocoa futures on the 6th inst. ended unchanged to 1 point
higher with sales of only 66 lots. May ended at 4.680.;
Sept. at 4.90e. Dec. at 5.04e., and March at 5.170. On
the 8th inst. futures were unchanged to 1 point higher with
sales of only 38 lots. May ended at 4.68c.; July at 4.79c.,
and March at 5.18e. On the 9th inst. Wall Street and spot
interests absorbed hedge selling of March very well and
futures ended unchanged after sales of 166 lots. May
ended at 4.68e.; July at 4.79e.; Sept. at 4.90c.; Dec. at 5.04c.,
and March at 5.18c. On the 10th inst. futures reflected the
firmness in other commodities and ended with net gains of
6 points; sales 128 lots or 1,715 tons. May ended at 4.74e.;
July at 4.85c.; Sept. at 4.96c.; Dec. at 5.10c.; Jan. at 5.14c.,
and March at 5.24c.
On the 11th inst. futures closed with net losses of 4 to 5

points on sales of 1,822 tons. May ended at 4.69e. July
at 4.80c., Sept. at 4.91c., Oct. at 4.96e., Dec. at 5.06ii. and
March at 5.20e. To-day futures closed unchanged with May
at 4.690., July at 4.80c., Sept. at 4.910., Oct. at 4.96c.,
Dec. at 5.06e. and March at 5.20e. Sales were 67 lots.
Sugar futures on the 6th inst. closed unchanged to 2 points

lower with sales of 4,650 tons in the old contracts and 11,900
tons in the new. On the 8th inst. futures were less active
owing to the quietness of raws and the ending was]unchanged
to 2 points higher. Sales were 2,250 tons of old and 14,900
tons of new contracts. On the 9th Mt. futures ended un-
changed to 2 points lower in small and mixed trading. Sales
were 3,350 tons of old and 13,150 tons of new contracts.
Raws were quiet. On the 10th inst. futures were quiet
and ended 1 to 2 points lower. Sales were 19,700 tons of
which 14,850 tons were in the new contract. Philippines
were reported sold for May-June shipment at 3.24e. to a
refiner who paid 3.27e. for June-July shipment on the 9th
inst.
On the 11th inst. futures ended 1 to 2 points higher on

sales of 29,450 tons of new and 5,700 tons of old. The
firmness of other commodities and commission house buying
influenced the firmness. To-day futures closed 3 to 4 points
higher• on a good demand from commission houses. Sales
were 64 lots of old contract and 592 tons of new.

Prices were as follows:
December 2.46 September 2.30
May 2.27 January 2.36
July 2.34

Lard futures were quiet on the 6th inst. but closed 10 to
15 points higher. On the 8th inst. they were 3 points
lower to 5 points higher. On the 9th inst. they were un-
changed to 3 points lower but on the 10th inst. there was

a net gain of 10 to 12 points under covering of shorts stimu-
lated by the strength in grain.
On the 11th inst. futures advanced 7 points under short

covering for both domestic and foreign account owing to the
strength in grains. Hogs were 5c. to 10c. higher with the
top $9.40. Cash lard was firmer; in tierces 12.97c.; refined
to Continent 11% to 11403.; South America 11% to 11340.
To-day futures closed unchanged to 7 points lower.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Frt.
January 12.85 12.82 12.80 12.90 12.97 12.92
May 12.80 12.85 12.82 12.95 13.02 13.02
July 12.85 12.87 12.87 13.00 13.07 13.02

Pork steady; mess, $28.75; family, $26.50; fat backs,
$24.50 to $30.75. Beef firm; mess nominal; packer nominal;
family, $20 to $21 nominal; extra India mess nominal.
Cut meats quiet; pickled hams, picnic loose c. a. f., 4 to 6
lbs., 144c.; 6 to 8 lbs., 14%c.; 8 to 10 lbs., 1340.; skinned
loose f. a. s., 14 to 16 lbs., 1834c.; 18 to 20 lbs., 174e.;
22 to 24 lbs., 160.; pickled bellies, clear, f. o. b. N. Y.. 6
to 12 lbs., 2134c.; bellies, clear, dry salted, boxed, N. Y.,
14 to 16 lbs., 18%c.; 18 to 30 lbs., 18e. Butter, creamery,
firsts to higher than extra, 363 to 3740. Cheese, flats,
19 to 23c. Eggs, mixed colors, checks to special packs,
213 to 28e.

Oils-Linseed showed little if any improvement with tank
cars quoted at 8.9e. Recently cake business fell off some-
what. Europen stocks are rather large and the outlook
is not very brit for any unusual export business. Cocoa-
nut, Manila tanks, May forward, 534e. Corn, crude tanks,
western mills, 9% to 934e. China wood, tanks, July for-
ward, 12.3 to 12.9c; drums, spot, 17c. Olive, denatured, spot,
Spanish, 85e.; shipments, Spanish, 82 to 83e. Soya bean,
tanks, western, nearby, 8% to 84e.; C. L. drums, 10c.;
L. C. L., 1034e. Edible, cocoanut, 76 degrees, 124e. Lard,
prime, 1234c.: extra strained winter, 1140. Cod, Nor-
wegian light filtered, 30c. Turpentine, 525 to 5634c.
Rosin, $4.85 to $7.55.
Cottonseed Oil sales, including switches, 174 contracts.

Crude, S. E., 94c. Prices closed as follows:
10.451413;1,1  10.72110.82

June 
10.5810.62 

August 
10.76 10.74

10.63(1O.83 October 10.54 --
July  November 10.45 10.6010.76

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 6th inst. were steady and closed
unchanged to 6 points higher. Only 410 tons were sold.
Spot smoked sheets were unchanged at 11.00e. London was
1-16d. lower to 1-16d. higher. Singapore declined 3-32d.
to %d. April here ended at 10.99e., May at 11.07c., July
at 11.20c., Sept. at 11.34c., Dec. at 11.60c., Jan. at 11.68e.
and March at 11.82e. On the 8th inst. nearly all of the
early losses of 19 to 37 points were recovered, prices ending
at net declines of only 2 to 10 points. Sales were 2,000 tons.
Spot ribbed smoked sheets fell to 10.92c. London fell
1-16d. to 3-16d. and Singapore showed net gains of 1-32d.
to 1-16d. April here ended at 10.94c., May at 11.02e.,
July at 11.12 to 11.160., Sept. at 11.31c., Dec. at 11.52e.,
Jan. at 11.58c. and March at 11.73e. On the 9th inst.
futures closed 28 to 33 points higher with sales of 2,030 tons.
Spot ribbed smoked sheets rose to 11.25c. London was
30. higher but Singapore declined 3-32d. to 5-32d. April
ended at 11.260., May at 11.34c., July at 11.47 to 11.460.,
Sept. at 11.61c., Dec. at 11.85e. and March at 12.060.
On the 10th inst. futures showed net gains in the end of
7 to ' 10 points. Sales totaled 3,910 tons. Spot ribbed
smoked sheets were up to 11.38e. London and Singapore
were steady. April here ended at 11.35c., May at 11.43c.,
July at 11.55c., Sept. at 11.70 to 11.71c., Dec. at 11.93c.
and March at 12.160.
On the 11th inst. futures ended 14 to 18 points higher on

sales of 4,150 tons. Offerings were well absorbed. May
ended at 11.61c., July at 11.71c., Sept. at 11.84c., Oct. at
11.92c., Dec. at 12.10e. and Jan. at 12.18e. To-day futures
closed 11 to 13 points lower with sales of only 135 lots. May
ended at 11.48c., July at 11.60c., Sept. at 11.71c., Oct. at
11.810., Dec. at 11.99c., Jan. at 12.07c. and March at
12.22e.

Hides futures on the 6th inst. after showing early weakness
rallied to close unchanged to 4 points higher with sales of
1,160,000 lbs. June ended at 9.52 to 9.57c., Sept. at 9.85e.,
Dec. at 10.17c. and March at 10.43 to 10.48e. On the 8th
inst. futures relatively steady all day and closed unchanged
to 4 points lower with sales of 1,880,000 lbs. June ended at
9.50c., Sept. at 9.81c., Dec. at 10.15e. and March at 10.43e.
On the 9th inst. futures closed 14 to 15 points higher with
sales of 3,360,000 lbs. June ended at 9.64e., Sept. at 9.960.,
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Dec. at 10.29c. and March at 10.58 to 10.60c. On the
10th inst. futures were 8 to 9 points higher at the close and
sales totaled 6,040,000 lbs., the largest single day's business
since Feb. 27th. In the Chicago spot market sales of about
23,000 hides were reported with light native cows selling at
9c. June ended at 9.73c., Sept. at 10.05 to 10.06c., Dec.
at 10.37 to 10.43c. and March at 10.66c.
On the 11th inst. futures ended 14 to 17 points higher

after sales of 5,800,000 lbs. June closed at 9.90c., Sept.
at 10.20c. and Dec. at 10.51c. To-day futures ended
2 to 7 points higher with sales of 102 lots. June closed at
9.92c., Sept. at 10.26c., Dec. at 10.58c. and March at 10.86c.

Ocean Freights were more active, especially on wheat
and sugar.

Charters included: Grain booked-Few loads Havre-Dunkirk, 7c.;
2 loads to Copenhagen at 9c.and 1 to Havre and Dunkirk at 7c. Scrap
Iron-Portland, prompt, Aniirossan, 12s. 6d. Sugar-Late April-early
May, Santo Domingo to United Kingdom-Continent, 13s.; May, Cuba-
United Kingdom-Continent, 135. 3d.; April, Santo Domingo to United
Kingdom-Hamburg, range, 13s. 3d.; option, Marsailles, 6d. more; April,
Santo Domingo, United Kingdom, Havre, Hamburg. range, 135. 6d.;
Cuba, July, United Kingdom-Continent, 13s. 3d.; same June, 13s. 3d.;
same end May-early June, 13s. 6d.; Santo Domingo first half May to United
Kingdom-Continent, 13s. Trips-West Indies round, 70c.• West Indies,
round, 80c.; West Indies, round, 6234c.; trip over United Kingdom-
Continent, redelivery. 80c.; West Indies, round, $1.10.

Coal demand fell off, which is usual at this time of the
year. Smokeless nut was lowered 50c., and pea 15c. In-
dustrial buying held up fairly well. Bituminous production
fell off to 3,730,000 tons, the smallest since the week ended
July 9 1932, when it was 3,640,000 tons. For three weeks
the total was 22,793,000 tons and the weekly average
7,597,000 tons, against 23,292,000 tons and 7,430,000 tons
in the same periods last year.

Copper was recently a little more active for domestic
account but the demand abroad was smaller. Blue Eagle
electrolytic for domestic shipment was unchanged at 9c.
delivered to end of July, and the range for European des-
tinations was 7.70 to 7.75c., c.i.f. Hamburg, Havre and
London. In London on the 11th inst. tthding was light
and both spot and futures closed unchanged at £31 12s. 6d.
for spot and £32 is. 3d. for futures; sales 175 tons of spot
and 2,300 tons of futures.
Tin was in better demand and higher. There was a

marked scarcity of spot Straits here. Actual sales of June
tin were reported at 50.20 to 50.250. but it was very difficult
to quote a price and obtain the metal. In London on the
11th inst. spot standard was £1 10s. higher at £225 5s.;
futures rose £1 5s. to £221 10s.; sales 50 tons of spot and 350
tons of futures; spot Straits advanced £2 to £231 15s.;
Eastern c.i.f. London was up £4 15s. to £231 15s.; at the
second session spot standard rose 15s. and futures advanced
£1 with sales of 5 tons of spot and 95 tons of futures.
Lead was in moderate demand and unchanged at 3.65o.

for New York and 3.500. East St. Louis. In London on the
11th inst. prices were unchanged at £12 2s. 6d. for spot and
£12 7s. 6d. for futures; sales 200 tons of spot and 250 tons of
futures.
Zinc was fairly active at 4c. for prime Western, East

St. Louis. In London prices fell is. 3d. to £12 15s. for spot
and £13 for futures; sales 200 tons of futures.

Steel demand was not large. Large consumers are not
talking much. In the East there was a fair miscellaneous
demand. Quotations: semi-finished billets, rerolling $27;
billets, forging $32; sheet bars $28; slabs $27; wire rods $38;
skelp 1.70c.; sheets, hot rolled annealed 2.4004 galvanized
3.10c.; strips, hot rolled 1.850.; strips, cold rolled 2.60c.;
hoops and bands 1.85c.; hot rolled bars, plates and shapes
1.80c.
Pig Iron shipments have increased somewhat in some

districts owing to the higher freight rates which will become
effective on April 18, but generally consumers do not appear
to be alarmed. Locally there was a good steady demand
but orders are for carload quantities and for prompt ship-
ment. Quotations: Foundry No. 2 plain, Eastern Penn-
sylvania, $19.50; Buffalo, Chicago, Valley and Cleveland,
$18.50, and Birmingham, $14.50. Basic, Valley, $18;
Eastern Pennsylvania, $19. Malleable, Eastern Pennsyl-
vania, $20; Buffalo, $19.
Wool was in fair demand and steady. Boston wired a

Government report on April 11 saying: "A fair volume of
a few lines of wool is moving. The bulk of the sales is
on average to short fine territory and short Texas wools.
Bulk good French combing 64s and finer territory wools
bring 60 to 61c. scoured basis; average French combing
brings 57 to 59c., while short French combing and clothing
sells at 55 to 57c. for original bag lines. Fall Texas wools
move readily at around 500. scoured basis and at 54 to 56c.
for scoured lines."

Silk futures on the 8th inst. closed unchanged to Mc.
higher after sales of 680 bales. Crack double extra in the
sopt market rose 334 to $1.3834. Japanese cables were
firmer. April here closed at $1.313. to $1.323., May at
$1.31 to $1.32, July at $1.30 to $1.31, Sept. at $1.30 to
$1.303 and Nov. at $1.30 to $1.3034. On the 9th inst.
futures closed unchanged to 13'c. higher after sales of 750
bales. Crack double extra spot fell %o. to $1.38. April
ended at $1.33 to $1.35, May at $1.31 to $1.32, July at
$1.31, and Sept., Oct. and Nov. at $1.30 to $1.303'. On
the 10th inst. futures ended unchanged to 2o. higher after

sales of 1,700 bales. Crack double extra spot was up 13>'c.
to $1.393'. Japanese cables were stronger. April here
ended at $1.34M to $1.36, May at $1.3334 to $1.34, July
at $1.3134 t $1.32, Sept. at $1:3134 to $1.32 and Nov.
at $1.32.
On the 11th inst. futures closed unchanged to 13/2c.

lower with sales of 580 bales. May ended at $1.33, June
at $1.31, July at $1.31 Aug. at 81.303/2, Sept. and Oct.
at $1.30 and Nov. at $1.3034. To-day futures were rather
quiet. April sold at $1.33 up and May at $1.33,
unchanged.

COTTON
Friday Night, April 12 1935.

The Movement of the Crop, as indicated by our tele-
grams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
25,529 bales, against 25,927 bales last week and 24,491 bales
the previous week, making the total receipts since Aug. 1
1934, 3,801,403 bales, against 6,669,399 bales for the same
period of 1933-34, showing a decrease since Aug. 1 1934 of
2,867,996 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 
Texas City 
Houston 
Corpus Christi_ _
Beaumont 
New Orleans-. -
Mobile 
Pensacola 
Jacksonville 
Savannah 
Charleston 

Wilmington 
Norfolk 
Baltimore 

Totals this week_

233

671
___...

5,025
2

21
199

10
76

903

1,356
450

1,369
38

318
15

_ -- -
292

683

1.579
-

4,073
121

29

190

55

48

359
78

26

36

20

219

1.296
52

62
10

31
151

70
19

3,076
_.

24
1,227

4

31
1

34.4
3

..__ _
93
442

1,964
19

6,949
450
24

13,349
295
13
31
457
652
3
43
838
442

6,237 4.741 6.774 802 1.841 5.334 25,529

The following table shows the week's total receipts, the
total since Aug. 1 1934 and stocks to-night, compared with
last year:

Receipts to
Apr. 12

1934-35 1933-34 Stock

This
Week

SinceAug
1 1934

This
Week

Since Aug
1 1933 1935 1934

Galveston 
Texas City 
Houston 
Corpus Christi.._
Beaumont 
New Orleans 
Gulfport -
Mobile 
Pensacola_ _ ...._  
Jacksonville 
Savannah _ _ _ 
Brunswick 
Charleston 
Lake Charles. _ _ _
Wilmington 
Norfolk. 
Newport News_
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

1,964
19

6,949
450
24

13,349

295
13
31
457

652
3
43
838

442
----

873,517
62,788

1,035,759
272,870

4,563
948.218

128,055
70,676
6,772

111,646
459

138.895
56.501
16,451
49,886

24,347

23,732
217

7,031
505
12

31,068

2,148
44
42

2.004

2,207
200
291
486

963
- ---

1,949,349
176,563

2,149,922
319,002

9,237
1,265,209

142.011
134,957
13.484

162,539
32,549
125,533
102,599
21,954
37,822

26,669

436,890
14,099

728,277
56,257

854
537,880

88,520
11,605
3,397

108,369

44.702
20,573
22,660
23,280

20.039
3,836
2,738

628,084
13.680

1,129,992
62,515
4,230

708.885

97,841
14,850
5,433

110,125

48,761
27.990
18.148
17.161

79,306
10.109
3,372

25.5293.801.403 70.9486.669.399 2.121.9782080 482

In order that comparison may be made with other years,
we give below the totals at leadmg ports for six seasons:

Receipts at- 1934-35 1933-34 193243 1931-32 193041 192940

Galveston......
Houston 
New Orleans_
Mobile 
Savannah....
Brunswick
Charleston . ...
Wilmington _ -
Norfolk 
Newport News  
All others_ _ _ _

Total this wk_

Since Aug. 1_

. 1,964
6,949
13,349

295
457

652
43
838

982

23,732
7.031

31.068
2,146
2,004

2,207
291
486

1,983

13,033
20.441
16,333
2,442
864

682
210
220

2,544

8,584
.3.421
24.499
9,056
1,682
401  
282
485
547

3.083

8.265
5,009
18,499
6,973
4.341

2,587
239

1,565

4,641

6.537
6,143
24,711
3,314
1,876

273
525
427

2,887

25,529 70.948 56,769 62,040 52,119 46,693

3,801.4036,669.3997.525,802 9,022,174 8,169.896 7,677,473

The exports for the week ending this evening reach a total
of 70,174 bales, of which 16,624 were to Great Britain, 5,199
to France, 8,184 to Germany, 7,804 to Italy, 15,925 to Japan,
50 to China, and 16,388 to other destinations. In the
corresponding week last year total exports were 38,373 bales.
For the season to date aggregate exports have been 3,706,929
bales, against 6,162,512 bales in the same period of the pre-
vious season. Below are the exports for the week.

Week Ended
Ayr. 12 1935

Exported to-

NZPOT1S from- urea;
Britain France

tar-
many Italy Japan China Other Total

Galveston 724 2,593 1,155 1,402 50 3,760 9,684
Houston 10,001 926 4,553 ---- 8,059 --_- 4,578 28,115
Corpus Christi ---- ---- 793 - - -. ---- ---- 533 1,328
New Orleans.... 4,316 3,347 ___ - 6,094 2,300  5,160 21,217
Lake Charles... ____ 100 ---- 555 ---- ---. 1,314 1,969
Pensacola 39
Panama City__ _ ___ 13
Norfolk 245 ---- ---- ---- 53 298
Los Angeles.... 1,462 50 ____ ____ 3,345 ____ 100 4,957
San Franchmo 845 ____ _._ _ -- 819 __._ 892 2.556

Total 16,624 5,199 8,184 7,804 15,925 50 16,388 70,174

Total 1934 8,717 5,475 9,840 2,677 1,696 --__ 9,988 38,373
Total 1933 16.963 5.020 31.788 14,209 4.177 577 7.191 79.925
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From
Aug. 1 1934 to
Apr. 12 1935
Exports from-

Exported to-

Great
Britain France

Get-
many Italy 1 Japan I China Other I Total

Galveston 
Houston 
Corpus Christi_
Texas City- -
Beaumont
New Orleans _
Lake Charles__
Mobile 
Jacksonville 
Pensacola 
Panama City-
Savannah 
Brunswick_ _
Charleston....
Norfolk 
Gulfport 
New York _ _ _ -
Boston 
Baltimore 
Philadelphia
Los Angeles 
San Francisco_
Seattle 

Total 

Total 1933-34 _
Total 1932-33.

89,306
99,450103,2251
34,289
1,896
3,472

155,839
9,056

38.807
2,493
10,230
10,895
56,108

876
73,979
6.025
3,213
7,429

19
105
619

15,224
2,434

70,780

23,142
11,5621

132,
75.616;
10,593,
8,473,

52,
68
138

3,494:

5,086,
759

1
81.21

3:917
18

65,620
62,655
9,884
2,8129
252

88,693
3,284
23,743
1,430
6,765
3.70114,014
24,275

22,7
96-5554,980
625

5,586
52

2,695
643

104,450:
128,3501
15,465,

400  
120,103
3,927
14,758

,  
3,067,

-iii,

2 '
3,000  
3,041
____

501 !  
100
____1
____,  

331,235 17,167
332,228; 59,157221,1951006,260
137,956, 6,875.

I148,374 2.975
9,112

, "33,769 Hi
1

10,996 72
____

6,050____
1

-_10,400, __
200, ____

6841 __
114' ___

I
207,485 1,150
49.023 250

1 -__

193,763

39,112
14,0271
1.019,

120,578:
13,1071
10,053

550;
2,9591
782,

6,5321
200

4,079
2,757

8,811
2,854

 
400
50

11,343
1475
257

872,321

267,723
31,492
5,265

712,178
49,079
130,131
4,525
34,157
29,530
97.172
1,076

116,340
16,754
6.838
26.363
3,039
505

1,170
241,911
52,843

257

821,7641317,857 330,488400,360:1292,383 88,174 655,9033706,929

1098,148,698,773
1094,176,715.910

1251,32 566,0621476,091231.520 840,594 6162,512
1409,704630.2451334,392 251,517 809,4886245,432

NOTE-Exports to Canada-It has never been our practice to include in the
above table reports of cotton shipments to Canada, the reason being that virtuallyall the cotton destined to the Dominion comes overland and it is impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of February the exports to the Dominion the present season
have been 12.465 bales. In the corresponding month of the preceding season the
exports were 23,736 bales. For the seven months ended Feb. 28 1935 there were
148.383 bales exported, as against 163,583 bales for the seven months of 1933-34.

In addition to above exports, our telegrams 0-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Apr. 12 at
On Shipboard Not Cleared for-

Leaving
StockGreat

Britain France
Ger-
many

Other
Foreign

Coast-
wise Total

Galveston 3.700 800 4,000 24.800 1,200 34.500 402,390
Houston 318 2.992 201 20.641 409 24,561 701,716
New Orleans_ _ 2,565 1,922 2,590 2,764 9,841 528,039
Savannah 
Charleston _ _ so 86

108,369
44,652

Mobile 55 55 88,465
Norfolk 23,280
Other Porte 156.058

Total 1935- - 6,638 5,714 6,791 48,205 1,659 69.0072,052,969
Total 1934-  15,346 6.988 12,846 72,655 4,626 112,461 2,868,001
Total 1933_., 18.643 9,537 15.079 57,022 5,422 105,703 4,139,131

Speculation in cotton was more active during the week
and prices show substantial advances for the week owing
to the rise in silver and a belief that constructive news
from Washington would be forthcoming in the very near
future. Secretary Wallace announced late in the week,
however, that no announcement would be made on the 12c.
loan until after the crop was planted.
On the 6th inst. prices worked higher on short covering

and trade buying and closed 7 to 11 points up for the day.
Offerings were limited. Trading was rather light. Switch-
ing from May to later positions formed a good part of the
day's transactions, and for a time caused irregular price
changes. Liverpool and Continental interests were early
sellers. The trade and the Far East were buying. On
the 8th inst. trading was more active and prices moved up
11 to 161points(owing to covering of shorts and a lack of
offerings. There was an early upturn despite disappointing
Liverpool cables. Foreign buying accounted for the early
firmness and readily absorbed moderate liquidation. The
strength of stocks and grain also helped. The technical
position also appeared to be stronger. Nothing definite
was heard from Washington regarding the 12-cent loan.
The spot demand continued small but the basis was firm.
On the 9th inst. prices advanced 12 to 17 points on buying
by Wall Street and commission houses as well as by spot
interests, stimulated by the signing of the Work Relief bill.
Senator Smith's proposals also had a bullish tinge, although
Secretary Wallace evidently was not in favor of most of
them. Early in the day Liverpool was buying and there
was some demand from the Far East. Offerings were
limited. The spot basis continued firm but there was no
improvement in the demand. At the same time offerings
from (the South were light. On the 10th inst., after early
firmness, prices declined under selling influenced by Presi-
dent Roosevelt's announcement that work relief funds could
not under any circumstances be substituted for processing
taxes and a late break in New Orleans. It was the first set-
back of the week and prices would up 3 to 6 points lower.
The early firmness was attributed to a broader demand
and the strength in wheat, but subsequently the demand
fell off when news was received that the Administration
was determined not to remove the processing tax. Liquida-
tion became general. Liverpool ended 3 to 4 points higher.
Milan cabled that the April-June import quota for raw
cotton is fixed at 35% of the quantity imported in the same
period last year. Worth Street was a little more active.
As to the weather, East Texas, Louisiana, Arkansas and
Oklahoma had some rain and it was cooler and cloudy in
the Eastern belt.
On the 11th inst. prices advanced 35 to 39 points on a

good demand from the trade, spot interests and foreign

houses, inspired by stronger markets for silver and grain,
and there was a feeling that something constructive would
develop pretty soon on the 12c. loan. Cotton goods markets
were strong and active. Liverpool was better than due.
The weather map showed rains in the central portion of
the belt and in southern Texas, while cloudy conditions pre-
vailed in the South and along the Atlantic seaboard. It
was clear in East Texas, Arkansas and Tennessee. The
rise in prices was the sharpest since early in March. Sell-
ing pressure was light and seemed to be confined mostly
to the near positions. To-day prices ended 2 to 7 points
-lower, with the weather favorable and Washington news
that no announcement would be made on the 12c. loan until
after the crop was planted.
Staple Premiums
60% of average of
six markets quoting

for deliveries on
April 18 1935

15-16
Inch

1-Inch &
longer

Differences between grades established
for deliveries on contract to Apr. 18 1935
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.24

.24

.24

.24

.24

.21
.20

.23

.23

.20

.19

.19

.19

.19

.19

.19

.19

.52 Middling Fair White

.52 Strict Good Middling. do

.52 Good Middling  do

.52 Strict Middling  do

.52 Middling  do

.44 Strict Low Middling do

.41 Low Middling  do
*Strict Good Ordinary_ do
*Good Ordinary  do

.47
47
.40

.39

.39

.38

.37

.37

.38

.38

.69 on Mid.

.57 de

.46 do

.31 do
Basle
.37 off Mad.
 79 do
130 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 oft do
*Strict Low Middling___ do   .79 do
*Low Middling  do  1.30 do
Strict Good Middling. .Yellow Tinged  .02 off do
Good Middling  do do   .27 of/ do
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
Good Middling Light Yellow Stained_ .42 off do
*Strict Middling  do do do _ .80 do
*Middling  do do do _1.29 do
Good Middling Yellow Stained 79 off do

*Strict Middling  do do  1.30 do
*Middling  do do  1.76 do
Good Middling Gray  .27 off do
Strict Middling  do   .50 do
*Middling  do   .81 do
*Good Middling Blue Stained 80 off de
*Strict Middling  do do  1.30 de
*Middling  do do  1.76 le

•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:

April 6 to April 12- Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland 11.30 11.40 11.55 11.50 11.90 11.80

Futures-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday
Ayr. 6

Monday
Apr. 8

Tuesday
Apr. 9

Wednesday
Ayr. 10

Thursday
Apr. 11

Friday
Ayr. 12

Apr.(1935)
Range__

I0.92n 11.05n 11.22n 11.16n 11.52n 11.47nClosing_
May-
Range_ 10.96-10.99 10.95-11.09 11.09-11.28 11.19-11.35

11.20
11.38-11.58 11.35-11.56

Closing_ 10.97-10.99 11.26-11.28 11.56-11.58 11.50 --11.09 - -
June--
Range _

11.00n I I .12n 11.29n 11.24n 11.60n 11.57 -Closing_
July-
Range., 10.97-11.05 11.01-11.16 11.14-11.35 11.27-11.42

11.29
11.46-11.65 11.42-11.63

Closing_ 11.04-11.05 11.15-11.16 11.32-11.34 11.64-11.65 11.57 --
Aug.-
Range.,
Closing_ 10.92n 11.04n 11.20n 11.16n 11.52n 11.46n

Se pr.-
Range- - 11.35-11.31--

10.86m I0.93n 11.08n 11.03nClosing_ I I .39n 11.35n
Oct.-
Range., 10.60-10.6 10.68-10.8 10.80-10.96 10.89-11.07 11.12-11.29 11.08-11.21
Closing_ 10.68-10.6 10.83-10.8 10.95-10.96 10.91-10.92 11.28-11.29 11.24-11.21

Nor.-
Range__

10.70n 10.86n I0.98n 10.93n 11.31n 11.28nClosing_
Dec.-
Range., 10.65-10.74 10.73-10.90 10.87-11.04 10.96-11.13

10.96
11.18-11.36 11.17-11.31

Cloning. 10.73-10.74 10.89-10.90 11.02-11.04 11.35-11.36 11.32 --
Jan. (1936)
Range__ 10.67-1018 10.76-10.92

10.92
1089-11.05
11.05

10.99-11.1G
11.01

11.24-11.40 11.20-11.31
Closing_ 11.38-11.40 11.36 --10.78 - - - -

Feb.-
Range_ _

10.80n 10.95n 11.08n 11.05n 11.42nClosing.
mar.-

11.39n

Range __ 10.72-10.83 10.84-10.99
10.99

10.95-11.12
11.12

11.08-11.23
11.09

11.3011.46
11.46

11.29-11.4:
11.42 -Closing_ 10.83 - - - - --

April-
Range.
Closing.

n Nominal.

Range of future prices at New York for week ending
Apr. 12 1935 and since trading began on each option:

Option for- Range for Week Range Since Beginning of Option

Apr. 1935
May 1935__ 10.90 Apr. 6 11.58 Apr. 11 10.25 Mar. 11 1935 14.23 Aug. 9 1934
June 1935._    12.30 Mat. 6 1935 12.32 Mar. 6 1935
July 1935._ 10.97 Apr. 6 11.65 Apr. 11 10.30 Mar. 18 1935 14.21 Aug. 9 1934
Aug. 1935 12.10 Mar. 11 1935 12.53 Jan. 24 1935
Sept. 1936,. 11.35 Apr. 11 11.35 Apr. 11 10.80 Mar. 12 1935 12.39 Mar. 6 1934
Oct. 1935_ 10.60 Apr. 6 11.29 Apr. 11 10.05 Mar. 18 1935 12.71 Jan. 2 1935
Nov. 1935._    10.35 Mar. 19 1935 10.73 Mar. 25 1935
Dec. 1935.. 10.65 Apr. 6 11.36 Apr. 11 10.10 Mar. 18 1935 12.70 Jan. 9 1935
Jan. 1936.. 10.67 Apr. 6 11.40 AIR. 11 10.16 Mar. 18 1935 12.70 Feb. 18 1935
Feb. 1936
Mar. 1936- 10.72 Apr. 6 11.47 Apr. 12 10.38 Apr. 3 1935 11.47 Aar. 12 1935

The Visible Supply of Cotton to-night, as made up
by cable and telegraph, is as follows. Foreign stocks as
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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.

Apr. 12 1935 1934 1933 1932
Stock at Liverpool bales 685,000 933,000 730.000 646,000
Stock at Manchester  71.000 112,000 100,000 223,000

Total Great Britain  756,000 1,045.000
tock at Bremen  264,000 604,000
tock at Havre  143.000 294,000
tock at Rotterdam  23,000 23,000
tock at Barcelona  76,000 83,000
tock at Genoa  21.000 73,000
tock at Venice and Mestre  8,000 8,000
tock at Trieste  4,000 8,000

830,000
526,000
259,000
23,000
80,000
137,000

Total Continental stocks  539.000 1.093,000 1.025.000

869.000
308,000
186,000
24,000
85.000
84,000

687,000

Total European stocks 1.295,000 2.138,000 1,855.000 1,556,000
India cotton afloat for Europe.._. 165,000 156,000 70,000 43,000
American cotton afloat for Europe 197,000 246,000 243.000 324,000
Egypt. Brazil.&c., art for Europe 116.000 89,000 48.000 66,000
Stock in Alexandria. Egypt  276,000 386,000 496,000 646,000
Stock in Bombay. India  801.000 1.118,000 848,000 684,000
Stock in U. S. ports 2,121,976 2.980,462 4,244,834 4,191.129
Stock in U. S. interior towns- - -1,474,028 1,581,871 1,806,896 1,781,096
U. S. exports to-day  28,450 4,534 16,852 14,547

Total visible supply 6,474,454 8,669.867 9.628.582 9.305,772

Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales- 239.000 445,000 423.000 300.000
Manchester stock  42,000 56,000 60,000 136.000
Bremen stock  204.000  
Havre stock  123.000
Other Continental stock  72,000 986,000 965,000 638,000
American afloat for Europe  197,000 246,000 243,000 324,000
U. S. port stocks 2,121.976 2,980,462 4,244,834 4,191,129
U. S. interior stocks 1.474,028 1,581,871 1,806,896 1,781,096
U. S. exports to-day  28,450 4,534 ,16,852 14,547

East Indian, Brazil. &c.-
Liverpool stock  446.000
Manchester stock  29.000
Bremen stock  59,000
Havre stock  20,000
Other Continental stock  61,000
Indian afloat for Europe  165,000
Egypt, Brazil, &c., afloat  116,000
Stock in Alexandria, Egypt  276,000
Stock in Bombay. India  801.000

Total American 4.501.454 6,299.867 7,759,582 7,384,772

488.000 307.000 346.000
56,000 40,000 87,000

107,000 60,000
156,000 70,000
89,000 48,000
386,000 496,000

1,118,000 848,000

49,000
43,000
66,000
646,000
684,000

Total East India, &c 1,973,000 2,400,000 1,869.000 1,021,000
Total American 4,501.454 6.299.867 7,759,582 7,384.772

Total visible supply 6.474,454 8,699,867 9,628,582 9,305,772
Middling uplands, Liverpool 6.65d. 6.35d. 5.37d. 5.00d.
Middling uplands. New York 11.80c. 12.05c. 6.85c. 6.30c.
Egypt. good Sahel, Liverpool 8.758. 9.11d. 8.28d. 7.85d.
Broach, fine, Liverpool _  5.90d. 4.87d. 4.706. 4.71d.
Tinnevelly, good, Liverpool  6.37d. 5.68d. 5.06d. 4.84d.

Continental imports for past week have been126,000 bales.
The above figures for 1935 show a decrease from last

week of 159,381 bales, a loss of 2,225,413 bales from 1934, a
increase of 3,154,128 bales from 1933, and a decrease of
2,831,318 bales from 1932.
At the Interior Towns the movement-that is, the

receipts for the week and since Aug. 1, the shipments for

the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out in
detail below:

Towns

Movement to Apr. 12 1935 Movement to Apr. 13 1934

Receipts Ship-
merits
Week

Stocks
Apr.
12

Receipts ship-
ments
Week

Stocks
Apr.
13Week Season Week Season

Ala.. Birming'm 384 20,543 88 4,346 583 28,291 955 9,971
Eufaula 1 8,137 13 5,450 248 9,706 239 5,958
Montgomery. 28 23,492 36 20,714 3 31,265 1,57. 29,622
Selma 314 43,895 536 41,389 206 37,913 1,955 33,408

Ark.. Blythville 45 121,953 924 86,519 149 126,760 2,842 49,352
Forest City.- 57 27,556 1.073 22,043 17 17,850 187 12,198
Helena 149 46,666 1,253 16,877 229 44,540 877 19,233
Hope 23 29,062 449 19,851 182 47,367 540 14,660
Jonesboro_ . _ 1 28,019 ____ 24,540 129 30,576 297 8,401
Little Rock 291 84,906 683 47,094 609 107,962 1,481 36,351
Newport _ _  ____ 17,066 146 14,547 34 29,601 1,586 14,745
Pine Bluff__ _ 483 77,246 78 30,804 1,181 102,662 1,492 31,312
Walnut Ridge 12 24,833 98 11,951 21 53,160 1,079 9,757

Ga., Albany_ _ _ ____ 4,604 84 5,689 19 11,085 133 424
Athens 15 14,092 960 37,777 125 32,139 275 58,679
Atlanta 2,573 71,531 2,48 81.360 5,174 128,654 4,847205,406
Augusta  744 94,659 1,967 109,090 1,518 145,194 2,696127,311
Columbus 206 25,950 61$ 13,311 750 20,490 700 12,961
Macon 35 12,632 984 19,250 436 18,358 82 33,876
Rome 18,968 -___ 21,903 91 12,194 150 9,996

La., Shreveport 32 57,489 443 23,166 168 52,558 164 24,844
Miss.Clarksdale 344 129,306 1,268 34,989 759 125,676 2.484 31,377
Columbus_  1,904 23,214 1 i 17,295 6 18.745 520 10,739
Greenwood_ _ 76 133,158' 799 46,392 326 142,917 2,470 44,206
Jackson 78 24,900 831 17,852 17 26,811 713 14,063
Natchez  107 3,827 102 4.602 3 4,642 66 4,415
Vicksburg... 32 21,650 157 5,891 ____ 21,179 251 5,816
Yazoo City 1 28,333 134 15,434 7 27,294 461 9,738

Mo., St. Louis_ 4,884 167.302 4,884 2,452 6,219 220,026 3,695 24,341
N.C.,Gensboro 93 3,222 746 10,711 5 7.342 28 18,235
Oklahoma-
15 towns ...._ 331 240,007 1,22 110,532 695 801,651 4,457 83,411

S.C., Greenville 4,091 111,437 2,773 57,306 4,452 138,685 5.925 89,334
Tenn.,Memphis 16.2651,301,222 23,529426,461 28,511 1,676,975 45.222446,707
Texas, Abilene_ 9 23,989 3 8,101 2,602 72,978 368 2,649
Austin 31 20,978 . 2,384 54 19,57 15 2,852
Brenham__. . 36 14,969 59 4,542 20 27,034 90 3,898
Dallas 154 46,432 752 7,902 339 97,094 1,270 7,797
Paris 18 35,677 176 12,919 30 53,695 670 8,550
Robstown_ _ ____ 6,725 60 1,405 --__ 5,477 ___ 692
San Antonio_ 8 16,537 ___ 3,569 ____ 11,077 ____ 303
Texarkana ------26,788 462 16,036 484 31,946 629 14,112
Waco 65 56,410 567 9,282 196 91,092 482 10,171

rota]. 56 towns 33.9143,289,412 52,2891474028 54.5964,710.22 93,9481581871

• Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 18,766 bales and are to-night
107,843 bales less than at the same period last year. The
receipts at all the towns have been 20,682 bales less than
the same week last year.

New York Quotations for 32 Years
The quotations for middling upland at New York on

Apr. 12 for each of the past 32 years have been as follows:

19935 
11.800.
12.10c.34

1933  6.70c.
6.25c.1932 
10.30c.1931  

 16.5.
19 

5c
99239 20.70c.
1928 20.25c.

Market and Sales at New York
The total sa es of cotton on the spot each day duringjthe

week at New York are indicated in the following statement.
For the convenienee of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

1927
1926
1925
1924
1923
1922
1921
1920

  14.50c.
  19.45c.
  24.40c.
  31.50c.
  29.65c.
  17.80c.
  12.400.
  43.00c.

1919
1918
1917
1916
1915
1914
1913
1912

  28.45c.
  33.30c.
  20.85c.

  102:99c10c:
  13.35c.
  12.50c.
  11.65c.

1911  
1910 
11990089 

1907 
1906 
1905 
1904 

14.65c.

1105294:
 10.25c.

11.00c.
.5000c.11481...7088.

Spot Market
Closed

Futures
Market
Closed

SALES

Saturday__ _
Monday __-
Tuesday _- -
Wednesday_
Thursday _.
Friday 

Total week..
Since Aug. 1

Steady. 10 pts. adv.,
Steady, 10 pts. adv.
Steady, 15 pts. adv_
Steady, 5 pts. dec__
Steady, 40 pts. adv..
Steady. 10 pts. dec.

Very steady _ _ _
Very steady .._ _
Very steady - - -
Barely steady.._
Very steady _ _ _
Very steady --_

Spot

100

-7166
325
808
810

Contect Total

100

-ioo
325
808
810

2,443
84.571 137',ioo

2.443
221.971

Overland Movement for the Week and Since Aug. 1-
We give below a statement showing the overland movement
for the week and since Aug. 1, as made up from telegraphic
reports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:

-1934-35-
Since
Aug. 1 Week

Apr. 12-
Shipped- • Week
Via St. Louis  4,884
Via Mounds, &c  2.400
Via Rock Island 
Via Louisville  191
Via Virginia points  3,783
Via other routes, &c  9,513

176,798
85,747

77
12,245

140,154
460,322

Total gross overland 20,771 875,343
Deduct Shipments-
Overland to N. Y., Boston, &c.. 442 24,013
Between interior towns  232 11.211
Inland, &c., from South  9,388 223,878

3.695
2,000

"ioo
3,963
7,699

-1933-34-
Since
Aug. 1
195,925
121,512

1,322
11,069

134,022
415,715

17,557 879.565

963 26,464
355 12.245

5,643 185,825

Total to be deducted 10,062 259,102 6,961 224,534

Leaving total net overland *_10,709 616,241 10,596 655,031

• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 10,709 bales, against 10,596 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 38,790 bales.

In Sight and Spinners'
Takings

Receipts at ports to Apr. 12
Net overland to Apr. 12  10,709 616,241
Southern consumption to Apr. 12_105,000 3,365.000

-1934-35-
ce

Week Aug. 1
25,529 3,801.403

Total marketed 141,238 7,782,644
Interior stocks in excess *18,766 324,294
Excess of Southern mill takings
over consumption to Mar. 1- - - 16,081

Came into sight during week 122.472
Total in sight Apr. 12 8,123,019

-1933-34--
Since

Week Aug. 1
70,948 6,669,399
10,596 655,031
100,000 3,429.000

181,544 10,753,430
*38,249 319,633

-- 251,240

143,295
---_ 11,324,303

North. spinn's' takings to Apr. 12- 25.633 825,560 30,362 1.067.683

• Decrease.

Movement into sight in previous years:
Week- Bales I Since Aug. 1- Bales

1933-Apr. 14 134,471f 1932 12,000,187
1932-Apr. 15 140,76511931 14,437,249
1931-Apr. 17 122.091f 1930 12,833,153

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 End
Closing Quotations for Middling Cotton on-

Apr. 12 Saturday Monday Tuesday Wed'day Thursday Friday

Galveston 
New Orleans._
Mobile 
Savannah 
Norfolk 
Montgomery.. 
Augusta 
Memphis 
Houston 
Little Rock _ _  
Dallas 
Fort Worth _ .._ _

11.35
11.31
11.07
11.48
11.40
11.60
11.73
11.20
11.35
11.07
10.85
10.85

11.45
11.43
11.19
11.59
11.50
11.85
11.84
11.35
11.45
11.19
10.95
10.95

11.65
11.65
11.36
11.76
11.67
12.00
12.02
11.50
11.65
11.36
11.15
11.15

11.60
11.61
11.30
11.74
11.60
11.80
11.95
11.45
11.60
11.30
11.10
11.10

11.95
12.00
11.66
12.10
12.00
12.15
12.32
11.80
12.00
11.66
11.45
11.45

11.90
11.90
11.60
12.02
11.90
12.30
12.25
11.75
11.90
11.60
11.35
11 55

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
Apr. 6

Monday
Ayr. 8

Tuesday
Apr. 9

Wednesday
Apr. 10

Thursday
Apr. 11

Friday
Apr. 12

Apr.(1935) 10.79 Bid. 10.91 Bid. 11.11 Bid.
11.23

11.04 Bid.
11.16

11.39 Bid.
11.51

11.33 bid
May 11.45 --10.91 -11.03 - - - ---
June 
July 
August ___

11.10-11.11 11.30-11.32 11.24 11.56-11.59 11.53-11.5410.99 - -

10.86
September

10.64-10.65 10.95 - 11.27 11.21 -October __ 10.78 - - --
November

10.71 11.03 -10.93 -11.35 11.29 -December_ -
10.73 --

10.84 -
11.06 -

-
11.38 ---Jan. (1936) 10.96 -- 11.32 -10.87 -

February _
10.98 11.13 -1102b1103a 11.44 11.38 -March 10.78- - -

Tons-
Spot Steady. Quiet. steady. Steady. Steady. Steady
(lotions Very adv. Steady. Very etdY. Barely Stela,Very Rtdv. Rtashrly
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New York Cotton Exchange Foresees Appreciable

Reduction in Stocks of Foreign Cotton by Next July-
World cotton spinners are using so much foreign cotton this
season that an appreciable reduction in the foreign cotton
carryover at the end of this season, that is, next July, is
probable, according to a report issued April 8 by the New
York Cotton Exchange Service. The prospective carryover
reduction will be the first since 1932. The heavy con-
sumption of foreign growths has been largely at the expense
of American cotton. Recently, however, the Exchange
Service said, there has been some tendency for spinners
abroad to increase their use of American cotton, especially
since the recent price decline, which was not followed fully
by non-American growths. World consumption cd
cottons is at a very high rate, somewhat above normal as
judged by pre-depression standards. In its report, the
Exchange Service continued:

Nothwithstanding the large production of foreign cottons this season,
it is probable that the world carryover of foreign growths at the end of
this season will be much smaller than at the end of last season. This will
be the first reduction in the foreign cotton carryover since 1932. This
prospective reduction in the carryover is due to the fact that world con •
sumption of foreign cottons this season is running at an annual rate far in
excess of the current world crop of foreign cottons, and hence stocks of
foreign growths are being run down.

Latest revised figures on world consumption of foreign cottons during
the first seven months of the current season, Aug. 1 to Feb. 28. show a
total for that period of 8,173,000 equivalent 478-pound bales, or at an
annual rate of 14,016,000 bales. This annual consumption rate compares
with a foreign crop this season of 12,777,000 bales. Any excess of con-
sumption over production must obviously come out of the carryover.
The heavy consumption of foreign cottons has been largely at the ex-

pense of American cotton, as is reflected in the relatively small consumption
of the American staple. It has been due chiefly to the fact that, with
small supplies of American cotton offered in foreign markets, the price of
American cotton has been well above competitive relationships with foreign
growths during most of this season to date. With the recent decline inthe price of the American staple, accompanied by greater firmness in
foreign growths, the price disparities have been much reduced, and hence
there are evidences that foreign spinners are turning back to American
cotton to some degree.
Hence it is probable that consumption of foreign cottons during the

balance of this season will not be at as high a rate as during the period from
August to February inclusive, but, if so, the reduction in the consumption
rate on foreign cottons abroad will probably be accompanied by an in-
crease in the consumption rate on American cotton abroad. It is not
likely, however, that foreign spinners will switch from foreign growths
to American during the last five months of the season to such an extent
as to hold total consumption of foreign cotton this season down to current
foreign production, and hence an appreciable reduction in the foreign cotton
carryover is In prospect, in any case.
The cte,nge that has occurred in the statistical position of foreign growths,

due tot he heavy consumption of such cottons, is emphasized in a cabled
advice received this week from a Central European correspondent. This
correspondent cabled: "Owing exhausting of outsiders American cotton
again regaining ascendency." Relative prices of American and Indian
cotton on the spot at Liverpool show this change. Whereas during the
six months from last July to last December Indian Oomra sold at between
68.4 and 72.7% of American middling, at the present time it is selling at
81.9% of American. The present percentage relationship is slightly
above the average for a period of years. In other words, whereas Indian
Oomra cotton sold far below its usual relationship with American cotton
from July to December, It is now selling somewhat above its usual re-
lationship.
An essential fact in the cotton statistical situation is that world consump-

tion of all kinds of cotton is running at a rate well above the average in
pre-depression years. During the seven months of this season from Aug. 1
to Feb. 28, world all-cotton consumption aggregated 14,883,000 bales.
If consumption during the last five months of the season should bear the
average relationship to the consumption in the first seven months, world
all-cotton consumption this season will aggregate about 25,400,000 bales.
This would compare with an average season consumption of 24,757.000
bales in the five pre-depression seasons from 1924-25 through 1928-29.
Last season the world used a total of 25,472,000 bales. The world is

using cotton at the high rate noted notwithstanding the fact that the
mills of the United States have been running this season at an average of
only about 80% of normal, as judged by pre-depression activity, the mills
of England at 80 to 85%, and the mills of the Continent outside of Russia
at 85 to 90%. The Orient and Russia are running at a much higher rate
than in pre-depression years.

Nils A. Olsen Resigns as Chief of Bureau of Agricultural
Economics-Dr. A. G. Black of AAA Chosen as
Successor

Nils A. Olsen, Chief of the Bureau of Agricultural Eco-
nomics, United States Department of Agriculture, has
submitted his resignation to Secretary Wallace, effective
April 15, to accept a position as Manager of the Farm
Investment Department, Equitable Life Assurance Society,
New York, it was announced by the Department of Agri-
culture April 8. Dr. A. G. Black, now Director of the
Livestock and Feed Grains Division of the Agricultural
Adjustment Administration, will succeed Mr. Olsen as
Chief of the Bureau. The announcement said in part:
Mr. Olsen joined the Department of Agriculture in 1919 as an assistant

agricultural economist; he was progressively promoted through the various
economic branches and in May 1925 became Assistant Chief of the Bureau.
As Assistant Chief he was responsible for the development and co-ordination
of the research work in the Bureau and also continued to have charge of
the Division of Agricultural Finance, directing the research and inves-
tigational work of that unit. On July 16 1928 Mr. Olsen became Chief
of the Bureau.
Dr. Black came-to:the Department on June 9 1933 as Chief of the Corn-

Hog Section of the AAA, on indefinite leave of absence from his duties
as headfof the!Agricultural Economics Department at Iowa State College.
On Feb. 5 19351he became a member of the AAA operating council and
was placed inicharge of all livestock work, including that involving corn-
hogs, cattle and sheep.

Weather Reports by Telegraph-Reports to us by
telegraph this evening denote that with only limited areas
complaining of soil or weather conditions, the first week in
April witnessed at least a normal amount of planting in the
cotton belt.
1-q• • • Rain Rainfall -Thermometer
Galveston, Tex 1 day 0.08 in. high 80 low 55 mean 68
Austin, Tex 1 day 0.061n. high 86 low 48 mean 67
Abilene, Tex  dry high 86 low 46 mean 66
Ilrenham, Tex 3 days 0.17 in. high 86 low 38 mean 62
Brownsville, Tex 1 day 0.62 in. high 92 low 62 mean 77
Corpus Christi, Tex 2 days 0.18 in. high 88 low 56 mean 72
Dallas, Tex 3 days 0.58 in. high 86 low 44 mean 65
El Paso. Tex  dry high 78 low 44 mean 61
Henrietta, Tex  dry high 78 low 40 mean 59
Kerrvllle, Tex 2 days 0.04 in. high 90 low 42 mean 86

Rain
Lampasas, Tex 2 days
Longview, Tex 3 days
Luling, Tex 2 days
Nacogdoches, Tex 3 days
Palestine, Tex 2 days
Paris, Tex 2 days
San Antonio, Tex 3 days
Taylor, Tex 2 days
Weatherford, Tex 1 day
Oklahoma City, Okla 1 day
Fort Smith, Ark 2 days
Little Rock. Ark 3 days
New Orleans, La 1 day
Shreveport, La 4 days
Meridian, Miss 2 days
Vicksburg, Miss 2 days
Mobile, Ala 3 days
Birmingham. Ala 2 days
Montgomery, Ala 2 days
Jacksonville, Fla 1 day
Miami, Fla 
Pensacola, Fla 1 day
Tampa, Fla 2 days
Savannah, Ga 3 days
Atlanta, Ga 4 days
Augusta, Ga 3 days
Macon, Ga 3 days
Charleston. S. 0 2 days
Asheville, N. 0 4 days
Charlotte, N. 0 2 days
Raleigh, N. C 4 days
Wilmington. N. C 1 day
Memphis, Tenn 5 days
Chattanooga. Tenn 4 days
Nashville. Tenn 3 days

Rainfall
0.12 in.
1.24 in.
0.06 in.
2.04 in.
0.40 in.
1.44 in.
0.07 in.
0.16 in.
0.08 in.
0.02 in.
1.32 in.
1.69 in.
0.02 in.
1.88 in.
2.60 in.
1.12 in.
1.82 in.
2.00 in.
2.04 in.
0.42 in.
dry
0.76 in.
0.42 in.
0.79 in.
1.92 in.
0.36 in.
0.74 in.
0.08 in.
0.54 in.
0.40 in.
0.44 in.
0.14 in.
1.95 in.
2.86 in.
2.65 in.

 Thermometer-
high 90 low 36 mean 63
high 86 low 38 mean 62
high 90 low 50 mean 70
high 86 low 40 mean 63
high 88 low 42 mean 65
high 86 low 40 mean 63
high 90 low 54 mean 72
high 92 low 40 mean 66
high 86 low 40 mean 63
high 72 low 36 mean 54
high 70 low 40 mean 55
high 78 low 40 mean 59
high 84 low 52 mean 68
high 82 low 44 mean 63
high 84 low 42 mean 63
high 78 low 46 mean 62
high 83 low 48 mean 66
high 82 low 42 mean 62
high 84 low 46 mean 65
high 82 low 42 mean 64
high 88 low 58 mean 73
high 82 low 48 mean 65
high 88 low 56 mean 72
high 82 low 44 mean 63
high 72 low 40 mean 56
high 68 low 42 mean 55
high 82 low 44 mean 63
high 78 low 46 mean 62
high 66 low 34 mean 50
high 64 low 36 mean 50
high 66 low 36 mean 51
high 68 low 40 mean 54
high 75 low 40 mean 54
high 70 low 42 mean 56
high 68 low 40 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:

Apr. 12 1935
Feet

Apr. 13 1934
Feet

New Orleans Above zero of gauge_ 16.5 11.7
Memphis Above zero of gauge- 35.8 19.0
Nashville Above zero of gauge.. 41.7 12.3
Shreveport Above zero of gauge- 11.7 20.5
Vicksburg Above zero of gauge_ 46.1 35.2

1Receipts from the Plantations-The following table
indicates the actual movement each week from the planta-
tions. The figuies 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
Ended

Receipts at Ports I Stocks at Interior Towns Receipts Iron Plantations

1935 I 1934 
I 1933 I 1935 1934 1933 1935 1934 1933

Jan.-
11. _
18 -
25...

Feb.-
1__
s__
15._
21__

15_ _
22 _ _
29 _ _

Apr.-
5_ 25,927 88,2551 75,54811,492.794 1,620,120 1,839,230 Nil

12__ 25,529 70,9481 58,7691,474,028 1,581,871 1,808,896 6,763 

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1934 are 4,139,457 bales;
in 1933-34 were 6,962,083 bales and in 1932-33 were 7,859,687
bales. (2) That, although the receipts at the outports the
past week were 25,529 bales, the actual movement from
plantations was 6,763 bales, stock at interior towns
having decreased 18,766 bales during the week.

World's Supply and Takings of Cotton-The bllow-
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:

55,462 105,07 188,77411.851,022
65.908103.831 188,0721.825,437
52.473114,611198.9811.601.024

44.884 100.030 182,11011.787,312
54,614 85,311 121.1631.740,457
40,895 84,994 102,480,1.708,042
31.693 73.560 122.954'1.677,366

23,
40.323
88.060

11.172
27.759
8.480
1,007

75,888 166,687
74,103 186.828
78.655171.383

43,330
22,351
31.149
24,43

161.920
88.978
65,517
89,557

45,509
28,622
24.287
30,138
24,491

70,90 101,01S11,639,950
63,824 72,11 1,603,937
80,96 48.558 1,587,972
76.29 78.838 1,559,937
64,579 7l,9161,535.485

2,152,086 2.167.24
2.122.362 2,165,999
2,084,406 2.138.401

2.027.7062.118,211
1,964,746 2,084,026
1.910,901 2.648,063
1,861,686 2,014,666

1.815.1741.977,796
1,759,566f 1.964.139
1,720,902 1,932.247
1.687.6651,903.091
1,662.7881,874,180

8.103
1,711
8,322
2,103

39

24,391
8.216

42,301
43,060
39,702

64,142
58.462
16,666
49.682
43,005

25,587 20,358
32,699 24.435

Cotton Takings,
,Week and Season

1934-35 1933-34

Week Season Week Season

Visible supply Apr. 5 
Visible supply since Aug. 5_
American in sight to Apr. 12_ _
Bombay receipts to Apr. IL-
Other India ship'ts to Apr. 11..
Alexandria receipts to Apr. 10
Other supply to Apr. 10 *b 

Total supply 
Deduct-

Visible supply Apr. 12 

6,633,835

122,472
52,000
19,000
21,000
7,000

  6,879,719
8,123,019
1,780,000
572,000

1,376,200
423,000

  8,778,415

143,295
129,000
26.000
18.000
10,000

  7.632,242
11,324,303
1,659.000
657,000

1.532,400
450.000

6,855,307

6,474,454

19,153,938

6.474,454

9.104.710

8,699.867

23,254,945

8.699.867

Total takings to Apr. 12..e_....
Of which American 
Of which other 

380,853
235,853
145,000

12.679,484
8.316,284
4,363.200

404,843
256.843
148,000

14,555.078
10.856.678
3,698.400

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 3.365.000 bales in 1934-35 and 3.429,000 bales in 1933-34-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners. 9,314,484 bales in 1934-35 and 11,126.078 bales in
1933-34, of which 4.951.284ibales and 7.427.678 bales American.

b Estimated.

India Cotton Movement from All Ports-The receipts
of India cotton at Bombay and the shipments from all India
ports for the week and for the season from Aug. 1 as cabled,
for three years, have been as follows:

1934-35 1933-34 1932-33
, AprIll

Since Since SinceReceipts at--
Week 1 Aug. 1 Week 1 Aug. 1 Week I Aug. 1

UnrnhAv  52.000 1.780.000 129.000 1.659.000 120.000 1.870.000

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



2566 Financial Chronicle April 13 1935

Exports
From-

For the Week Since August 1

Great I Conti-
Britain neat

Jap'n&
China Total

Great I Conti-
Britain nest

Japan Sc
China Total

Bombay-
1934-35._ 24,000 42,000 66.0 40,000 256,000 899,0001,195,000
1933-34._ _ 10.000 32,000 42, 52,000 261,000 471,000 784,000
1932-33__ 1,000 18,000 20,000 39,0 01 30,000 218,000 771.0001,019.000

Other India-
1934-35__ 7,000 12,000 -_-_ 19,000 162.000 410,000  572,000
1933-34__ 12,000 14,000 26,000 193,000 464,000  657,000
1932-33-- 15.000 15,000 30,01 86,000 285,000  371,000

Total all-
1934-35__ 7,000 36.000 42,000 85, 202,000 666,000 899,0001,767,000
1933-34._ 12,000 24.000 32,000 68,000 245,000 725,000 471,0001,441,000
1932-33__ 16,000 33,0001 20,000 69,000 116,000' 503,000 771,00 1,390.000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
77,000 bales. Exports from all India ports record an increase
of 17,000 bales during the week, and since Aug. 1 show an
increase of 326,000 bales.

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,
Apr. 10

1934-35 1933-34 1932-33

Receipts (cantors)-
This week 105.000 90.000 60,000
Since Aug. 1 6.880.785 7,748,581 4,466,541

This Since This Since This Since
Exports (Bales)- Week Aug. 1 Week Aug. 1 Week Aug. 1

To Liverpool 3,000 110.658 ---- 226,390 8,000 117,110
To Manchester , &c 7,000 118.136 ---- 141,828 ---- 87,089
To Continent and India 20.000 576,815 16,000515,642 7.000362,550
To America 32.854 --- 60,428 1,000 28,736

Total exports 30.000838.463 16.000944,288 16.000595,485
NInlp-A rantar is 09 lbs. Eavntian bales weigh about 760 lbs.
This statement shows that the receipts for the week ended Apr. 10 were

105.000 cantors and the foreign sh pments 30,000 bales.

Manchester Market-Our report received by cable to-
night from Manchester states that the market in both yarns
and cloths is steady. Demand for both yarn and cloth is
improving. We give prices to-day below and leave those
for previous weeks of this and last year for comparison.

1935 1934

32s Cop
Twist

834 Lbs, Shirt-
trigs, Common

to Finest

Cotton
Middle
Upi'ds

32: Cop
Twist

814 Lbs. Shirt-
trigs, Common

to Finest

Cotton
Mideg
Weis

Jan.-
i1......
18-___
25.--

Feb.-
1,.___
8........
15--
21_

Mar.-
1____
IL__
15-___
22----
gg____

Apr.

12_...._10

d.

1034@11X
1034(41111
103.4 011 si

1034 (411 X
1034181134
1034141154
1034 011 Si

10401134
1034181194
10 01114
9341811
91401134

01134

s. d.

9 4 0
9 4 0
9 4 0

9 4 0
9 2 0
9 2 0
9 2 0

9 2 0
9 2 0
9 0 44
8 7 0
9 0 0

9 0 (4
90 (4

s. d.

6
6
6

6
4
4
4

4
4
2
1
2

2
2

d.

7.18
7.15
7.08

7.07
7.05
7.06
7.10

7.09
7.10
6.59
6.30
6.36

6.35
6.65

d.

(44010'4
93401034
9.1401034

934 011 X
103401134
10340119-1
109401194

1014 012
1034012
10 (41134
934(41134
934(41134

94(41194
934181134

s. d.

8 6 0
8 6 14
8 6 0

9 0 0
9 1 0
9 I 18
9 I (4

9 1 @
9 I 0
9 1 (4
9 1 0
9 1 (4

9 1 0
91 0

s. d.

1
1
1

2
3
3
3

3
3
7
3
3

3
3

d.

5.88
6.05
6.07

6.29
6.80
6.68
6.67

8.55
6.65
6.62
6.46
6.35

6.40
6.35

Shipping News-Shipments in detail:
Bales

GALVESTON-To Ghent-Apr. 8-Bruxelles, 561  561
To Copenhagen-Apr. 10-Titania, 247  247
To Havre-Apr. 8-Bruxelles. 499  499
To Dunkirk-Apr. 8-Bruxelles, 225  225
To Japan-Apr. 5-Wales Maru. 1,402  1,402
To China-Apr. 8-Wales Meru. 50  50
To Bremen-Apr. 4-British Marie, 2,593  2,593
To Gdynia-Apr. 4-British Marie, 20Apr. 10-Titania,

1,152  1,172
To Gothenburg-Apr. 10-Titania, 118  118
To Genoa-Apr. 4-QuLstconck, 146  146
To Barcelona-Apr. 4-Quistconck, 1,662  1,662
To Trieste-Apr. 4-QuIstconck, 339  339
To Venice--Apr. 4-QuIstconck, 670  670

HOUSTON-To Liverpool-Apr. 5-Counsellor, 3,643. ..Apr. 11
-West Chatala, 1,221  4.864

To Manchester-Apr. 5-Counsellor, 3,088---Apr. 11-West
Chatala, 2,049  5,137

To Copenhagen-Apr. 9-Titania. 346  346
To Japan-Apr. 10-Amagisan, 8,059  8,059
To Oslo-Apr. 9-Titania, 100  100
To Gdynia-Apr. 9-Titania, 2,090- -Apr. 5-British Marie,

478  2,568
To Gothenburg-Apr. 9-Titania, 616  616
To Bremen-Apr. 5--British Marie, 2,385- --Apr. 11-Rlol,

1,132; Narbo, 244   3,761
To Hamburg-Apr. 11-Riol, 792  792
To Ghent-Apr. 9-Bruxelles. 796  796
To Antwerp-Apr. 9-Bruxelles. 150  150
To Havre-Apr. 9-Bruxelles, 601  601
To Dunldrk-Apr. 9-Bruxelles. 325  325

LAKE CHARLES-To Genoa-Apr. 8-Liberator, 555  555
To Antwerp-Apr. 8-Youngstown, 50  50
To Dunkirk-Apr. 8-Youngstown. 100  100
To Ghent-Apr. 8-Youngstown. 514  514
To Rotterdam-Apr. 8-Youngstown, 750  750

LOS ANGELES-To Liverpool-Apr. 6-Steel Trader, 23; Pacific
Trader, 543.... ..Apr. 10-Queen City. 698  1,264

To Antwerp-Apr. 6-San Antonio, 100  100
To Dunkirk-Apr. 6-San Antonio, 50  50
To Japan-Apr. 9-Syno Meru. 537- --Apr. 6-Golden Dragon,

1.600-Apr. 8-President Hayes. 608  2,745
To Manchester-Apr. 6-Pacific Trader, 198  198
To India-Apr. 8-President Hayes, 600  600

NORFOLK-To Antwerp-Apr. 9-Black Tern, 53  53
To Hamburg-Apr. 11-City of Baltimore. 245  245

SAN FRANCISCO--To Great Britain-(?), 845  845
To Japan-(?), 819  819
To India-(7), 892  892

CORPUS CHRISTI-To Bremen-Apr. 6-Riol, 793  793
To Gdynia-Apr. 6-Riol, 533  533

PENSACOLA-To Havre-Apr. 8-Kenowis, 39  39
PANAMA CITY-To Havre-Apr. 6-Kenowis, 13  13

Bales
NEW ORLEANS-To Genoa-Apr. 5-Montello, 2,555  2,555

To Kobe-Apr. 10-La Plata Meru, 1,900  1,900
To Hull-Apr. 5-Nishmaha, 580  580
To Oslo-Apr. 19-Topeka, 300  300
To Ghent-Apr. 2--Cranford, 100  100
To Gdynia-Apr. 10-Topeka, 2,186  2,186
To Antwerp-Apr. 2-Cranford, 200  200
To Gothenburg-Apr. 10-Topeka, 1,524  1,524
To Havre-Apr. 2-Cranford, 2,555  2,555
To Varberg-Apr. 10-Topeka. 600  600
To Dunkirk-Apr. 2-Cranford, 792  792
To Rotterdam-Apr. 2-Cranford, 250  250
To Liverpool-Apr. 7-WestAQuiechel. 139.. ..Apr. 6-West

Chatala , 874  1.013
To Manchester-Apr. 7-West Quiechee. -,471... _Apr 6

West Chatala, 1,252  2.723
To Venice-Apr. 9-Ida, 2,139  2,139
To Trieste-Apr. 9-Ida, 1,400  1,400
To Japan-Apr. 9-Kano Meru, 400  400

Total  70,174

Cotton Freights-Current rates for cotton from New
York, as furnished by Lambert & Barrows, Inc., are as
follows, quotations being in cents per pound:

High Stand- High Stand- High Stand-
Density ard Density ard Density rod

Liverpool .25c. .25c. Trieste .500. 6.50. Piraeus .750. .90o.
Manchester .25c. .234. Flume .650. Salonica .75e. .90e.
Antwerp 35c. .500. Barcelona .35o. .500. Venice .650.
Havre .234. .400. Japan • • Copenhag'n .380. .53o.
Rotterdam .334. .50c. Shanghai • * Naples .55e.
Genoa .40c. .534. Bombay a .550. Leghorn .40o.
Oslo .46c. .610. Bremen .350. .50c. Gothenburg .42e. .57e.
Stockholm .420. .57e. Hamburg .35o.
• Rate is open. s 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. 22 Mar. 29 Apr. 5 Apr. 12
Forwarded  56,000 52.000 58,000 60,000
Total stocks  741,000 716,000 711,000 685,000
Of which American  254,000 243,000 244,000 239,000

Total imports  53,000 40,000 38,000 25.000
Of which American  16,000 6.000 19.000 10,000

Amount afloat 118,000
Of which American 44,000

136.000 122,000 143,000
49,000 39,000 45.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market,
12:15
P. Nf. .

Futures. I
Market 4
opened

Market, I
4
P.M. I

Moderate
demand.

6 36d.

Quiet,
1 to 2 pts
advance.

Quiet but
stdy., 2 pts
advance.

Hardening

6 42d.

Steady,
5 to 6 pi..
advance.

Steady,
3 to 11 pts.
advance.

More
demand.

6.50d.

Steady.
3 to 5 pts.
advance.

Quiet but
stdy., 1 to
5 pts. adv.

A fair
business
doing.

6.54d.

Steady,
4 to 7 pts.
advance.

Quiet,
3 to 4 pts.
advance.

Good
demand.

6.55d.

Steady, un-
changed to
1 pt. dec.

Very stdy.,
12 to 14

Dts. adv.

A fair
business
doing

6.65d.

Steady
2 to 3 pts.
advance

Barely st'y
3 to 6 pts.

decline

Prices of futures at Liverpool for each day are given below:

Apr. 6
to

Apr. 12

Saturda Monday Tuesday Wed'day Thursday Friday

12.00
p. m.

12 1 1
p. m

12.1.
p. m.

4.0012.15
p. m

4.0012.15
p. m.lp. m.p. m.

4.00
R. m.

12.1.
p. m.

4.0012.151
p. m.

4.00
p. m.lp. m.

New Contract d. d. d. d. d. d. d.

O
V
0
1
0
.
0
1
0
.
0
.
0
.
*
*
0
0
.
 

i)
1
.0
0
-C
*

-0
.0
.*

*O
k
i
•
J
•
 

2
0
0
0
A
=
M
C
D
O
>
,
:
a
. 

d. d. d.
-

d.
May (1935)._ __ __ 6.13 6.19 6.21 6.27 6.25 6.30 6.31 6.43 6.40 6.38
July 6.07 6.1 6.1.6.22 6.19 6.24 6.2 6.37 6.34 6.32
October  5.81 5.88 5.91 5.98 5.96 6.00 6.01 6.12 6.08 6.06
December _ __ 8.08... __ 6.02
January (1936) .... _ 5.78 5.8, 5.89 5.96 5.92 5.96 5.98 6.08 6.04 6.03
March 5.78 .5.8. 5.81 5.96 5.93 5.97 5.98 6.09 6.05 6.03
May 
July _ __ 6.06 __ __ 6.01
October  
December - - fLoo.. __ 5.95

BREADSTUFFS
Friday Night, April 12 1935.

Flour business was small. Consumers were taking only
odd lots, but prices were firm.
Wheat trading on the 6th inst. was in the nature of week-

end evening up and towards the close spreaders were selling
May and buying July. Some of the selling was influenced
by reports of rains in western Nebraska and Kansas, but
the firmness of stocks caused buying on the breaks and prices
wound up unchanged to NC. lower for the day. Light rains
fell over practically the whole belt, but it was not enough
to be of much benefit in western Kansas. Winnipeg was
Ri to %c. higher and Liverpool advanced Md. to Xid. On
the 8th inst. prices rose 1 to 1 Mc. under buying stimulated
by unfavorable weather conditions. Some beneficial rains
fell it is true in the belt, but moisture was lacking in the dry
areas where it is badly wanted. Winnipeg was % to Vic.
higher but Liverpool was weaker. On the 9th inst. prices
declined 1 to 1 Mc. on selling inspired by reports of rains over
much of the belt and a forecast for further precipitation or
snow. Liverpool ended % to Md. higher on reports that
Italy had bought 1,000,000 bushels of Argentine wheat.
Winnipeg was % to Mc. higher. Export sales of Canadian
wheat were estimated at 500,000 bushels. On the 10th inst.
prices ended 1% to 23.c. higher on a better demand stimu-
lated by further dust storms in the West and Southwest
and stronger cables. Milling demand was better. Trading
was more active. Winnipeg was 14 to 1%c. higher an

% 
d

Liverpool advanced 1 to 1%d. Flour mills in the Chicago
area were reported to have brought over 100,000 bushels of
wheat and were said to have wanted more.
On the 11th inst. prices ended 1 to 2c. higher, on good

buying stimulated by a bullish Government crop report,
which placed the crop at 435,499,000 bushels. This total
is considerably under private estimates. Farm stocks were

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



Volume 140 Financial Chronicle 2567
estimated at 94,000,000 bushels against 116,000,000 bushels
last year. Very little moisture was received in the dry
sections of the Southwest, but the weather map showed
precipitation over most other sections of the belt. Liverpool
was higher, but Winnipeg was weaker.
To-day, after early weakness, prices rallied and closed

21/2 to 3%c. higher. May sold at 1001/2 and September at
10014c. Bullish crop reports from Kansas, fears that a
crisis is developing in the winter wheat belt, and very
optimistic trade reports stimulated the demand.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 109% 11034 11034 111% 113 11534
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs, Fri.
May 9454 9554 9531 9631 97% 10034
July 9151 9231 9234 95 9654 97%
September 9134 9234 92% 94% 9651 100

Season's High and When Made I Season's Low and When Made
May  117 Aug. 10 1934 May  9054 Mar. 18 1935
July  9834 Dec 5 1934 July  8634 Jan. 15 1935
September __-- 9334 Mar. 27 1935 September   8454 Jan. 15 1935
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May  8734 8734 88 8954 8954 90
July  8734 87% 8854 90 8951 9054

Corn on the 6th inst. was an evening up affair and closed
unchanged to %c. higher. On the 8th inst. early prices
showed a rise of 3 cents owing to a wave of buying on fears
of a squeeze in May but subsequently reacted under light
selling to close 2 to 2 Xc. higher. Stocks here are small and
receipts were light. On the 9th inst. prices after some early
weakness rallied and ended 1 to 1%c. higher on covering of
shorts. Cash corn was unchanged to 34c. lower. On the
10th inst. prices reflected the strength in wheat and ended
% to lc. higher. Eastern interests were buying. The
advance was checked in no little degree by spreading opera-
tions in the form of selling corn and buying wheat. There
was also not a little long liquidation.
On the 11th inst. prices declined % to %c. on selling by

spreaders, who were selling corn and purchasing wheat.
The cash article was lower. Shipping sales were 81,000
bushels, and 12,000 bushels were bought to arrive.
To-day prices closed 1 to 13/4c. higher, owing to unfavor-

able weather conditions in the belt and the sharp rise in
wheat.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 10051 10231 10351 10434 10334 10431
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May  84H 8651 8754 8834 8754 88
July  78 8054 8251 8254 82% 83
September  73 753-1 77 78 7731 78

Season's High and When Made (Season's Low and When Made
May  9354 Dec. 5 1934 May   75 Oct. 4 1934
July  9034 Dec. 5 1934 July  7134 Mar. 18 1935
September -_-- 8434 Jan. 5 19351September   6751 Mar. 25 1935

Oats trading was light on the 6th inst. and prices ended
Xe• lower to Xc. higher. On the 8th inst. they followed
the action of corn and rose % to 743. On the 9th inst. they
rose 54 to %c. but this time they got their strength from
wheat. On the 10th inst. prices ended X to 1%c. higher in
response to the rise in wheat. The Iowa crop report said
that progress was made in early seeding of oats, but that
field work was delayed by showers in Northwestern counties.
On the 11th inst. prices ended unchanged to 11/2c. lower.

To-day prices closed 11/2 to 11/4c. higher, in sympathy with
wheat.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  5951 6031 61 6134 6051 6131
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed, Thurs. Fri.
May  47% 485 4834 49$ 48 49
July  3934 40 41 42 4254 43
September  37 37 3834 39 3934 40$

Season's High and When Made Season's Low and When Made
May  5934 Aug. 10 1934 May  4154 Mar. 18 1935
July  51 Dec. 5 1934 July  36 Mar. 18 1935
September -___ 4434 Jan. 7 1935 September   3434 Mar. 18 1935
DAILY CLOSING PRICES IN OATS FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri
May  4034 41% 42 4254 4151 41%
July  4034 4134 4234 4251 4134 42%

Rye on the 6th inst. showed little itctivity and ended 54 to
Xc. lower. On the 8th inst. they reflected the strength in
corn and ended with net gains of % to lc. and on the 9th inst.
rose % to lc. taking their cue from wheat. On the 10th inst.
there vas a further advance of 154 to 1%c.
On the 11th inst. prices ended 1,f3 to 1/2c. higher, in sym-

pathy with wheat. To-day prices ended 3/4 to lc. higher, in
response to the strength in wheat.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat, Mon. Tues. Wed. Thurs. Fri.
May  55 56 57 58% 59 59%
July  56 57 58 60 6034 6134
September  58 5934 6034 61% 62 63

Season's High and When Made Season's Low and When Made
May  9534 Aug. 9 1934 May  53 Mar. 18 1935
September.... 78 Jan. 5 1935 September   5534 Mar. 18 1935
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May  5034 5134 5231 5334 5231 53%
July  52 5251 5334 5434 5334 55H

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

May  70 7051 7134 72 7134 72%
July  65 65 65 6531 6634 66%
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May  4634 4634 4734 4731 47 48
July  4754 47% 48 4834 47% 4834

Closing quotations were as follows:

GRAIN
Whe,at,.. New York- Oats, New York-
No. 2 red, c.i.f., domestic_ -.11534 No. 2 white  6134
Manitoba No. 1. f.o.b. N.Y- 9731 Rye, No. 2, f.o.b.bond N.Y. 6631

Barley, New York-
Corn. New York- 4734 lbs. malting 

88No. 2 yellow, all rail 10451 Chicago. cash 58-1U
FLOUR

Spring pats. ,high protein $7.65@7.90 Rye flour patents $4.154.45
ts Spring paten 7.20 7.45 &min°la, bbl., Nos. 1-3.. 9.O0@9.35

Clears, first spring  6.95 7.25 Oats, good  3. 5
Soft winter straights_ _ __ 6.0O@6.55 Corn flour  2.65
Hard winter straights__ 6.65(l6.85 Barley goods-
Hard winter6.85@7.05 Coarse  4.25
Hard winter clears  6.2006.90 Fancyipearl,Noe.2.4ea 6.3006.50

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:

Receipts at- Flour Wheat Corn
• i

Oats Rye Barley

bls 196 Osbush. 60 Os .lbush.56 lbs.bush. 32 lbs.bush 56 Osbush 48 lbs
Chicago  152,000 208,0001 363,000 73,000   200,000
Minneapolis__ 377,000' 4,000 50,000 16,000 199,000
Duluth 13,000 1.000
Milwaukee_ _ _ 13,000 2,000 83,000 37,000 1,000 211,000
Toledo 69,000 11.000 38,000 2,000
Detroit 20,000 10,000 7,000 16,000
Indianapolis_ 22,000 174.000 44,000
St. Louis 121,000 91,000 350,000 98,000 2,000 24,000
Peoria • 35,000 8,000 247,000 7.000 33,000 59,000
Kansas City 14.000 238,000 614,000 26,000  
Omaha 64,000 119,000 83,000
St. Joseph__ 8,000 49,000 7,000
Wichita  65,000 7,000
Sioux City__ 29,000 15,000 10,000  
Buffalo 24,000 190.000 33,000 5,000 18,000

Total wk.1935 335,000 1,238,000 2,226,000 516,000 64,000 730,000
Same wk.1934 356,000 2,392,000 2,004,000 936,000 117,000 647,000
Same wk.1933 441,000 3,211,000 2,910.000 1,561.000 422,000 1,056,000

Since Aug. 1-
1934 12,725,000154.582,000 141,290,000 38,672,00010,287,00048,587.000
1933  
1020

12,382,000
1R A92 111111

168,362.000 154,678,000
94.R 71132 min 1.2R 40Q MIA

55,174,000
RA 2R11 Mil

8,842,000
R 1R0 IICIOntl

.140,000
177 On I

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, April 6 1935, follow.

Receipts at- Flour Wheat Corn Oats Rye Barley

bls 196 lbs bush 60 Zsbush 56 lbs bush 32 lbs bush 56 lbs bush 48 Os
New York.. _ 90.000 259,000
Philadelphia__ 19,000 104,000 3,000 8,000 273,000
Baltimore_ 10,000 12,000 3,000 7,000  
New Orleans * 17,000 15,000 24,000 241,000
Galveston_ 28,000
St. John West 33,000 456,000 19,000
Boston 15,000
Halifax 21,000 136,000 1,000

Total wk.1935 205,000 998,000 39.000 272,000 280,000
Since Jan.1'35 3,330,000 9,719,000 4,077,000 4.386.000 2,249,000 265,000

Week 1934_ 293,000 1,644,000 127,000 68,000 261,000 5,000
Since Jan.1'34 3.687,000 11,111,000 1,508,000 1,413,000 675.000 116.000

• Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

_The exports from the several seaboard ports for the week
coaled Saturday, April 6 1935, are shown in the annexed
statement:

Exports from- Wheat Corn Flour Oats Rye Barley

New York 
Philadelphia 
New Orleans 
St. John West 
Halifax 

Total week 1935._
Caw larasblr 1021

Bushels
521.000
141,000  

456,000  
136,000  

Bushels

1,000

Barrels
13,334

4,000
33,000
21,000

Bushels

1,000
19,000
1.000  

Bushels Bushels

1,254,000
1 544 nnri

1,000
10 000

71,334
86.133

21,000
16.000  

The destinat'on 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 Sinceand Since
July 110- Apr. 13 July 1 Ayr. 8 July 1 Apr. 6 July 1

1935 1934 1935 1934 1935 1934

Barrels Barrels Bushels Bushels Bushels Bushels

United Kingdom_ 49,629 1,876,019 592,000 28.144,000  9,000

Continent 12,135 460,186 657,000 28,307,000  8,000
So. and Cent. Am_ 1,000 38,000 5,000 248.000  1,000

West Indies 8,000 266,000 43,000 1,000 9,000

Brit. No. Am. Col. __ . _ 60,000
Other countries- 570 156,869 846.000  

Total 1935 71,334 2,857,074 1,254,000 57,588,000 1,000 27 000

Total 1934 86,133 3,615,050 1,344.000 83,158,000 10,000 592,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, April 6, were as follows:

GRAIN STOCKS
Wheat Corn Oats Rye Barley
bush, bush, bush, bush. bush.
20,000 178,000 88,000 1,000 36,000
182.000 463,000 427,000 130,000 17.000

80,000 45,000
157.000 253,000 176,000 428,000 14,000
513,000 91,000 78,000 637,000 2,000
210.000 494,000 157.000 15,000 22,000
625,000

1,493,000 594,000 188,000 2,000 25,000
494,000 68,000 94,000

1,704,000
913,000 397,000 203,000 3,000

  11,639,000 1.069.000 773.000 39,000 6,000
2,800,000 2,566,000 251,000 2,000 1,000
138,000 120,000 69,000 7,000

2,932,000 181,000 284,000 39,000 30,000
Indianapolis  952,000 713,000 156.000

Peoria  4.000 32,000 33,000

Chicago  4,878,000 3,793,000 2,095,000 4,464,000 801,000,
afloat  125,000 137,000 300.000 306,000

United States-
Boston 
New York * 
" afloat 

Philadelphia 
Baltimore z 
New Orleans 
Galveston 
Fort Worth 
Wichita 
Hutchinson 
St. Joseph 
Kansas City
Omaha 
Sioux City 
St. Louis
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ITheat
Canadian- bush,

Corn
bush,

Oats
bush,

Montreal  5,297,000 298,000
Pt. William & Pt. Arthur 64,551.000   2,577,000
Other Canadian dt other

water points  40,542,000   3.135,000

Total Apr. 6 1935__ _110,390,000   6,010,000
Total Mar. 30 1935_ _ _109,961,000   6,024,000
Total Apr. 7 1934_107.127,000   7,923,000

Summary-
American  46,348,000 18,201,000 12,937,000
Canadian 110,390.000   6,010,000

Total Apr. 6 1935-156.738,000 18.201,000 18,947,000
Total Mar. 30 1935__158.577.000 19,775,000 19,938,000
Total Apr. 7 1934-__196,001,000 61,423,000 43,992,000

Wheat
Bush.

Corn
Bush.

Oats
Bush.

Rye
Bush.

Barley
_Bush.

729,000 66,000 325,000 6,000 1345,000
6,834,000 3.914,000 3,992,000 1,301,000 3,861,000
3,251.000 773,000 2,374,000 1,779,000 934,000
110,000 7,000 6,000 18,000 40,000

5,373,000 2.212,000 823,000 517,000 1,250,000
272,000

1935- 46,348,000 18,201,000 12,937,000 9,684,000 8,594,000
1935._ 48,616,000 19,775,000 13,914.000 9,555,000 8,998.000
1934___ 88.874,000 61,423,000 36,069.000 11,347,000 11.958,000

Milwaukee 
Minneapolis 
Duluth 
Detroit 
Buffalo 

•• afloat

Total Apr. 6
Total Mar. 30
Total Apr. 7
* New York also has 543,000 bush, foreign oats stored in bond, 860,000 bush.

foreign oats afloat In bond and 168,000 bush, foreign rye stored in bond.
z Baltimore also has 33,000 bush, foreign corn in bond.

I Note-Bonded grain not included above: Barley, Buffalo, 201,000 bushels
Milwaukee, afloat, 414,000; Duluth in storage, 145,000: Duluth afloat, 120.000
total, 880,000 bushels, against none in 1934. Wheat, New York, 686,000 bushels
New York afloat, 126,000; Buffalo. 5,992,000; Buffalo afloat. 1,733,000; Duluth
In storage, 827,000; Duluth afloat, 540,000; Erie, 1.109,000; total, 11,013,000
bushels, against 1,951,000 bushels in 1934.

Rye Barley
bush. bush.
229,000 995,000

2,579,000 3.570,000

386,000 1,589,000

3.194,000 6,154,000
3,200,000 6,147,000
3.113,000 5,504,000

9,684,000 8,594,000
3.194,000 6,154,000

12,878,000 14,748,000
12,755,000 15,145,000
14,460,000 17,462,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended April 5, and since July 1 1934 and July 2 1933, are
shown in the following:

Ezports

Wheat Corn

Week
Apr. 5
1935

Since
July 1
1934

Since
July2
1933

Week
Apr. 5
1935

Since
July 1
1934

Pt ace
July 2
1933

Bushels Bushels Bushels Bushels Bushels Bushels
North Amer_ 2,721,000 125,864,000 170,530,000 38,000 699,000
Black Sea_   4,529,000 37,251,000 179,000 15,564,000 27,876,000
Argentina_ 5,066,000 145,746,000 102,774,000 3.138.000 154.220,000 161,884,000
Australia _ 1,229,000 86,520,000 72,078,000
India  328,000
0th. conntr's 904.000 32,520,000 22,568,000 409,000 34,707,000 9,426,000
lid

Total  9,920,000 395,507,000 405,201,000 3,726.000 204,529,000 199,885,000

Agricultural Department Report on Winter Wheat,
Rye, &c.-The Department of Agriculture at Washington
on April 10, issued its crop report as of April 1 1935, which
we present below:

April reports on winter grains, pastures and a few early southern crops
give the impression that in most of the country crop prospects are about
average for this season of the year but that a very serious drought situation
still exists in the Great Plains States, including an area which normally
produces about 15% of the agricultural output 
the 10 States chiefly affected more than 40% of the winter wheat seeded

ut of the United States. In

last fall is expected to fail and liberal rainfall is urgently needed to revive
pastures, wild hay and alfalfa and to permit the seeding of spring crops.
In the inter-mountain area, considering prospective supplies of irrigation
water, crop prospects are better than they were a year ago but they are still
somewhat below average. On the Pacific Coast prospects seem well above
average. In the East winter damage to grain and grass has been light lid
no unusual conditions have developed.
In practically all States there is a shortage of feed, and livestock Is

on short rations. The total supply of corn and oats on farms on April 1 was
only 15.600 000 tons which is little more than half the average April 1
supply on farms during the past nine years and is only about equal to the
usual quantity of these grains fed on farms between April 1 and July 1.
Winter Wheat-Production of winter wheat in 1935 is forecast at

435,499.000 bushels compared with 405,034,000 bushels produced in 1934
and 350,792.000 bushels in 1933. In the important winter wheat area
including western Nebraska, Kansas and Oklahoma, the Texas Panhandle
and eastern Colorado and New Mexico, winter wheat was sown under
extremely adverse conditions last fall and continued moisture deficiency has
resulted in a large proportion of the acreage being abandoned. In the worst
sections of this area, complete loss of acreage is reported. From the eastern
Great Plains to the Atlantic Seaboard, moisture supplies have been ample
for the requirements of the crop and average or better yields are in prospect
in most of the eastern Corn Belt. Farther east, precipitation has been
somewhat in excess of the optimum and yields are expected to be slightly
below average. In the Pacific northwest, the winter wheat acreage was
seeded later than usual and spring growth has been retarded by cool weather.
Abandonment has been slight, however, and the present moisture situation
is favorable.

Condition of winter wheat on April 1 was reported at 69.8% of normal,
compared with 74.3% on the same date in 1934 and the 10-year average
(1923-1932) April 1 condition of 78.9%.

Present indications point to an abandonment of about 28% of the sown
acreage. In 1934 the abandonment amounted to 21.3% and the 10-year
average (1923-1932) was 12.6%. Prospective abandonment is generally
below average in the Pacific Coast States and east of the Missouri River,
but far above average in the Western Plains States.
Stocks of Grain on Farms-Stocks of wheat on farms on April 1 1935

were estimated at 93.699,000 bushels, compared with 116.298.000 bushels
on April 1 1934 and 183,185.000 bushels on April 1 1933. Net farm dis-
appearance during the last quarter was about the usual percentage of the
crop, but was the lowest in many years in absolute quantity.
Farm stocks of corn on April 1 1935 were only 438,180,000 bushels com-

pared with 841,498.000 bushels on April 1 1934 and 1,128,122.000 bushels
on April 11933. Although disappearance during the last quarter was small
in quantity it was unusually large in relation to the size of the crop. •
Farm stocks of oats on April 1 1935 were estimated at 208.185.000 bushels,

compared with 275,425,000 bushels on April 1 1934 and 467,976.000 bushels
on April 1 1933. Disappearance during the last quarter was about the usual
percentage of the crop.
Rye-Rye condition on April 1 was reported at 76.4% of normal com-

pared with 63.8% a year ago and the 10-year average April 1 condition of
82.3%. Deficient moisture conditions throughout a large section in the
strip of States from Texas and Oklahoma to Montana and Idaho reduced
rye condition in this general area to much below that of a year ago. Better
weather conditions in other States, particularly the Dakotas, Minnesota.
and Wisconsin. have resulted in an April 1 rye condition for the country
as a whole which is well above that of last year, although it failed to reach
the 10-year average.
Peaches-The condition of the peach crop in the 10 Southern Peach

States, as of April 1, averaged 73.2%, or slightly less than the 73.7%
condition reported as of April 1 1934, and 6.6 points above the 66.6%
average condition for the nine year period, 1924-1932. Conditions were
about average, or above, in all those States except Arkansas and Florida.
The conditions of the crop as reported in the States east of the Mississippi
River, which include the two heaviest producing States, were fairly uniform
and unusually good. In North Carolina, South Carolina, and Georgia,
bloom has been heavy and the set of fruit good. Orchards have been well
cared for and are in good condition. Winter and spring weather conditions
have been favorable and insect damage negligible so far.

In Arkansas, peach trees went into the winter with buds fewer and weaker
than usual because of the heavy 1934 production and subsequent drought
conditions. Considerable damage was done by freezes during last January.
The greater part of the commercial crop is made up of Elbertas and this
variety has suffered most. Except for the light bloom, the fruit has set well.
In a general way, available reports indicate that in the States north and

east of Virginia, peach crop prospects are decidedly unfavorable but that
elsewhere prospects range from fair to excellent. The season is well advanced
and in some areas trees have bloomed two weeks earlier than usual.
Early Potatoes-The reported condition of early potatoes in 10 Southern

States is below average for April 1, North Carolina and Louisiana being the
only two exceptions. Conditions in several of the States are equal to, or
better than, the April 1 conditions of the past two seasons, but Texas
reports poorer conditions and Florida is unusually low. For the 10 States,
the April 1 conditions average 76.2% of normal compared with 75.0 a
year ago and 77.5, the April 1 average for the 1924-32 period. In the
eastern part of this group of States, and in Louisiana, the commercial early
crop is in better condition than the farm crop.
Pastures-The condition of farm pastures on April 1, as reported by

crop correspondents, was slightly above the condition on April 1 last year
but lower than on April 1 in any of the previous 10 years. According to these
reports, pastures or pasture prospects vary from excellent in Arizona and
California to exceedingly poor in nearly the whole of the Great Plains area
from Montana and North Dakota to New Mexico and Western Texas.
Most of the States in this Great Plains area show by far the lowest con-
dition on April 1 for 10 years or more, with old grass exceedingly short,
little or no new grass, feed supplies low or nearing exhaustion and all live-
stock in thin conditions. Although cattle numbers have been sharply
reduced in this area, the 10 States chiefly affected still had more than a
third of all the cattle in the United States on Jan. 1. Northern portions of
the area have enough surface moisture to give the grass a start as soon as the
weather is warm enough, but in the central and southern portions of the
area even surface moisture is lacking and dust storms continue; throughout
the whole area there is a serious lack of sub-soil moisture. In some sections
there are also complaints that the stand of native pasture grasses has been
seriously thinned by the drought or covered by drifting sand and silt.
In the inter-mountain area west of the Continental Divide, the situation is
somewhat better from the standpoint of soil moisture,, although there is
little old fee left and new grass has been slow to start.
In the row of States stretching from Minnesota to Louisiana, which were

along the eastern edge of last year's drought area, pastures are markedly
better than at this time last year, but do not show full recovery. From these
States eastward April 1 pastures averaged rather better than in the last year
or two, and in the South, exclusive of Texas, Oklahoma and Florida,
pastures are reported better than on April 1 In any year since 1929.
Taking the country as a whole, the April 1 condition of pastures averaged

68.7% compared with 67.1 last year, 72 in April, 1933, and an average of
nearly 81 during the previous nine years for which figures are available.
Milk Production-Milk production per cow set new low records for

April in the drought States but is beginning to pick up elsewhere as a result
of greatly improved pastures in the South, an increase in the proportion of
the cows freshening in the spring, relatively higher prices for dairy products,
and relatively unfavorable prices for veal calves.
Taking the country as a whole, crop correspondents reported an average

of 12.51 pounds of milk per cow on hand compared with 12.44 on that date
last year and an average of 13.83 pounds on April 1 during the previous
nine years. As the number of milk cows on hand is 4 to 5% less than the
number a year ago, total milk products on April 1 appears to have been
about 4% less than on that date last year. On March 1 corresponding cal-
culations indicated a decrease of about 6% from production last year.
From Missouri, Kentucky and Maryland. southward (except Florida)

and in the Far Southwest good pasturage partially offsets the shortage and
high price of grain. In these States farmers are also milking a larger pro-
portion of the milk cows and production per cow is quite generally higher
than it was last year and about up to the level of two years ago. Farther
north pastures were not furnishing much feed, but a large proportion of the
cows are being milked and the level of prices being received for dairy pro-
ducts is stimulating production as compared with the low level of production
reported yearago.Ithe ttnorthcentralgup production per cow was

reported  seasons previous to
but in the North Atlantic group of States production appears to have been
higher than on any April 1 since 1931.

Ordinarily under the stimulus of higher prices and increased spring
freshening the reduction in the number of milk cows would be offset by
increased milk production per cow. This spring both hay and grain supplies
are short over a wide area and until new crops can be harvested, production
will be very largely dependent on the pasturage available. However, only
about one-sixth of the milk cows are in the area where the drought has not
yet been broken.

WINTER WHEAT

State

April 1 Condition Production

Avge.
1923-32 1934 1935

Harvested
Indicated
Apr.1 1935Average

1928-32 1934

New York 84% 71% 86% 4,243,000 4,284,000 5,206,000
New Jersey 86 82 85 1,185,000 1,127,000 1,071,000
Pennsylvania 81 68 88 17,205,000 14,654,000 15,558.000Ohio 73 74 91 30,251,000 33,350,000 38,892,000
Indiana 75 78 90 26,279,000 32,040,000 33,858,000
Illinois 76 83 89 30,079.000 29,248,000 32,830,000Michigan 82 63 86 15,343,000 10,976,000 16,400,000Wisconsin 84 87 92 600,000 207,000 540,000Minnesota 81 58 90 3,283,000 790,000 2,644,000Iowa 86 81 78 8,898,000 2,750,000 4,736,000Missouri 79 83 89 20,217,000 21,288,000 25,380,000South Dakota 80 37 49 1,867,000 168,000 290,000Nebraska 82 80 82 54,169,000 15,008,000 26,140,000Kansas 77 70 47 177,054,000 79,883,000 78,290,000Delaware 87 80 87 1,800,000 1,539,000 1,820,000Maryland 82 71 89 8,648,000 7,934,000 6,912,000Virginia 81 66 90 9,220,000 8,092,000 7,488,000West Virginia 78 64 89 1.643,000 1,974,000 2,148,000North Carolina,,., 84 71 88 3,653.000 4,340,000 5,080,000South Carolina- - - - 77 73 82 575.000 765,000 836,000Georgia 78 77 82 510,000 756,000 720,000Kentucky 77 70 91 3,002,000 4,250,000 4,032.000Tennessee 79 74 88 2,918,000 3,392,000 3,190,000Alabama 80 71 82 34.000 86,000 74,000Arkansas 81 80 87 247.000 297.000 400,000Oklahoma 80 71 84 55,145,000 37.348,000 36,540,000Texas 80 82 41 41,083,000 25,749,000 7,872,000Montana 79 78 79 8,800,000 8,820,000 10,030,000Idaho 89 85 88 13,252,000 8,208,000 10,355,000Wyoming 88 72 41 1,711,000 481,000 380,000Colorado 77 72 9 13,051,000 3,760,000 1,088,000New Mexico 75 49 29 3,712.000 581,000 540,000Arizona 92 89 92 802,000 1,000,000 1,035,000Utah 91 84 88 3.358,000 1,606,000 2,275,000Nevada 94 96 94 89,000 80,000 • •}89,000Washington 78 95 88 28,039,000 21,247,000 26,092,000Oregon 88 88 82 17,610.000 8,874,000 13,680,000California 81 85 89 11,048,000 8,384,000 11,250,000
United States__ 78.9 74.3 69.8 818,186,000 405.034 ono asin anis nnn

Weather Report for the Week Ended April 10--The general summary of the weather bulletin issued by theDepartment of Agriculture, indicating the influence of theweather for the week ended April 10, follows:
The weather of the week was largely dominated by a succession of low-pressure areas that brought cloudy, rainy weather to many eastern por-tions thorughout the entire period. Precipitation was reported duringthe middle of the week in northwestern sections, while cool weather wasthe rule in more northern States.
The table on page 3 shows that the week was colder than normal in allparts of the country, except in the Gulf States and the Southwest. Tem-peratures were unusually low in the central Great Plains, where the de-partures ranged from 9 deg. to as much as 13 deg. below normal, while
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parts of the Northwest they were 9 to 12 deg. below the seasonal average.
In most of the Southeast the week was 4 or 5 deg. warmer than normal,
while in parts of the Southwest the plus departures ranged from 5 to 6 deg.
above normal.

Although the week was cool, the line of freezing weather did not extend
farther south than Pennsylvania and the central Ohio Valley States, while
iimore western parts it extended only to southern Kansas and northern
New Mexico and Arizona. The minima along the Gulf Coast ranged
generally from 46 to 54 deg. The lowest temperature for the week as re-
ported by a first-order station was 6 deg. above zero at Havre, Mont.
The table also shows that precipitation was moderate to heavy in most

sections from the lower Ohio and Missouri valleys southward, while
amounts were substantial in eastern South Dakota and southeastern
North Dakota. Rainfall was moderately heavy in many localities from
the western Great Basin westward, particularly in northern California.
There was no marked relief from the droughty conditions in the western
dry area, with much of western Oklahoma and western Texas reporting
no rain for the week.
Continued rains or snows kept the soil too wet to work in many central-

valley areas, particularly the western Ohio Valley and adjacent sections.
The cool weather during the week was also unfavorable for growth of
those crops already seeded and the general seasonal advance has been
seriously delayed. One very favorable feature of the week's weather was
the helpful precipitation in the northern Great Plains, particularly in the
Dakotas, where the soil-moisture situation has been greatly improved.
In Montana cold, cloudy weather effectively prevented loss of previous
moisture, but retarded field work and plant growth.
In the western section, which has remained dry for so long, there was

generally no relief, with conditions still serious and dust storms frequent.Ilowever, in some areas where it had been getting dry, especially in eastern
Kansas, beneficial precipitation relieved the situation. Rains were also
very helpful in the 'Southeast, especially in Florida.
The cold weather caused very little damage to any major crop, although

some injury to fruit buds was feared locally in central portions. At the
beginning of the week there was some loss of apricots, peaches, and cherries
in the Pacific Northwest. Potato planting was delayed in the Ohio
Valley, but most truck is doing well in southern sections. Pastures are
In good condition in most of the East, while the cold weather has retarded
growth in the Northwest. The situation still remains critical in most of
eastern Wyoming and Colorado.
SMALL GRAINS—Cool weather retarded growth somewhat over the

winter wheat belt, but in the Ohio Valley condition is still good to excellent,
with some stooling noted. In parts of this section too rank growth was
reported, while some has been drowned out on wet lowlands. In Mis-
souri the crop is in good to excellent shape, with some 10 inches high
and Jointing. In eastern Kansas and Nebraska progress and condition
were fair to very good, but in the western parts of those States the cropremains poor. In western Texas and Oklahoma rain is rather generally
needed, seriously in some areas, but in eastern sections condition is fairto good. In most sections from the Great Basin westward winter grainsare doing well.

Field work was delayed in the spring wheat belt, although some prog-ress had been made previous to the snows. Additional precipitation inthis area will be very helpful, with snow depths ranging up to 15 inchesin northeastern South Dakota. Oat seeding was further delayed in theOhio Valley, although some had been put in and was up to good stands.Seeding made good progress in parts of Iowa and Nebraska, while in moresouthern sections the crop made fair to good advance.
CORN—Plowing for corn is progressing in Iowa and to the eastward.and in Kansas planting has begun in the extreme southeast. In Missourifair weather is needed to prepare beds for corn, while in Oklahoma fairprogress was made in planting and replanting, with some now up to fairlygood stands. Considerable plowing is being done in Ohio, and in Ala-bama some corn is up, with stands fair to good. In portions of the Southrainy weather has delayed preparation and seeding. Arkansas and NorthCarolina still have considerable areas unplanted, but in Mississippi andGeorgia this work is well advanced, with some up and being cultivated.
COTTON—Conditions improved in the cotton belt during the week. InTexas planting is progressing well into northern districts, and considerableis coming up to good stands, but general rains are needed before muchprogress can be made in the west and extreme south. In Oklahoma,however, planting is slow in the southeast and is just starting. In Louisianaplanting made excellent progress in western and most central sections,with some up to the northern border. In Mississippi present progress isslow, though preparation and planting continued to make fair progress.In eastern sections recent rainy weather delayed preparation and plant-ing in North Carolina. Seeding had been slow in South Carolina, but inthe southern part of that State planting is about half completed, andgermination good until the present cold. In Alabama and Georgia seed-ing made very good progress, and cotton is coming up in the middle andsouthern counties; chopping has begun in some Georgia sections.
The Weather Bureau furnished the following resume of

conditions in the different States:
Virginia—Richmond: Temperatures normal in extreme west to some-what below in central and east; precipitation heavy. All farm work

practically at standstill, and ground too wet for proper growth. Wintergrains mostly good. Meadows and pastures excellent. Southeastern truckgood and western apple prospects excellent.
North Carolina—Raleigh: Mild March caused advance of vegetation,but recent rainy weather delayed preparation and planting, except in parts

of southeast where progress reported satisfactory. Truck good, though
cold last few days and insufficient sunshine retarding growth.
South Carolina—Columbia: Week generally cloudy and rainy; colder,with light frosts last part. Grain growth good and beginning to head in

places. Tobacco transplanting begun. Further planting of corn andminor crops, and farm work delityed by wet soil. Cotton planting slowaccount rains, but about half completed in south were germination gooduntil present coolness. Truck progress in south mostly good.
Georgia—Atlanta: Warm, followed .by colder; excessive rains in northhindered progress of farm work. Planting cotton good advance in middleand south; chopping beginning. Corn planting well advanced; some upthroughout southern half. Transplanting sweet potatoes and tobacco.Weather very favorable for peaches and apples.
Florida—Jacksonville: Rains very beneficial. Cotton planting fairadvance and coming up fairly well. Tobacco being set out. Truck im-

proving; shipments continue. Pruning, cultivating, and fertilizing citrusgroves and shipments of grapefruit and late oranges continue.
Alabama—Montgomery: Closed cool and rather rainy, but progress ofwork and vegetation good, except locally where too much rain, mostly inwest and central. Cotton planting good advance in south where somecoming up: fair progress in middle counties. Corn planting extended tonorth and stands fair to good. Potatoes and truck fair to good; pasturesgood for season.
Mississippi—Vicksburg: Warm and dry to 6th, but cool, with moderateto heavy rains, thereafter. Preparations for planting cotton fair, withpresent progress mostly slow and planting generally behind. Conditionand planting corn fair, with some cultivated, mostly in south. Vegetationwell advanced.
Louisiana—New Orleans: Heavy rains in east retarded farm work, withsome damage by local flooding, hail, and storms; favorable elsewhere.Planting cotton excellent advance in west and most of central; some upto northern border. Corn very good progress in most sections; plantingnearly finished, except on eastern lowlands. Rice, cane, truck, and mis-cellaneous crops good advance.
Texas—Houston: Warm, except in extreme north; light to locally heavyrains in eastern two-thirds, but dryness continued in western third. Condi-tions generally favorable for farm work and crops in eastern half. Cornand oats coming up to nice stands, ranges Improving, gnd truck continuingin generally good condition. Drought retarding germination and growthIn west and dust holding back vegetation in Panhandle; subsoil moisture inthat region deemed ample. Cotton planting progressed well into northerndistricts and a considerable amount coming up to good stands, but generalmoisture needed before much progress can be made in west and extremesouth.
Oklahoma—Oklahoma City: Condition and progress of winter wheat fair,except poor in panhandle and scattered localities of west; rain badly neededin panhandle and would be beneficial in much of west half. Planting cottonslow progress in southeast, but this work Just starting. Fair progress inplanting and replanting corn; some up to fairly good stands. Oats, gardens,and pastures fair advance and condition mostly good.
Arkansas—Little Rock: Spring planting badly delayed in north andmost of central due to heavy rains from past four or five weeks. Corn notnearly all planted and still sowing oats and planting potatoes in somelocalities. More favorable in south for past three weeks. but too wet thereIn some localities. All crops, where not drowned, growing rapidly.

Tennessee—Nashville: Frequent rains caused serious delay to farm
work; streams high and lowlands flooded. Comparatively few gardens
and potatoes planted, but little corn, and no cotton. Winter grains, grass,and hay show rank growth. Tobacco plants in beds thirfty; none set.
Fruit prospects good.

Kentucky—Louisville: Moderate temperatures; rains heavy and frequent.
Some plowing in extreme north, otherwise no progress. Soil preparation,
potato planting, and oat sowing seriously delayed. Tobacco plants doing
well, but need sunshine. Wheat, rye, and barley growing rank on uplands
and some 12 inches high; tendency to drown on flat low ground. Farm
work getting behind.

DRY GOODS TRADE
New York, Friday Night, Apri./ 121935.

Very unfavorable weather conditions, particularly in the
local area, had an adverse effect on retail trade. -While
increases in sales volume over last year were shown, their
extent was below expectations, especially when considering
that the peak of pre-Easter buying is close at hand and
that the comparable period last year saw the usual post-
holiday lull. It is doubted whether the delayed consumer
buying of spring apparel can be made up through a last-hour
rush 'before the holiday or through a postponement of a
considerable part of these purchases until later in the sea-
son. The weather-hound sales figures were the most dis-
appointing to merchants, as reports from the hitherto stag-
nant security markets had shown some improvement of
late, largely under the influence of the benefits to trade
anticipated through the carrying out of the huge spending
program in connection with the $5,000,000,000 work relief
bill. Sales of department stores during the month of March,
according to the compilation of the Federal Reserve Board,
disclosed a decline of 8% as compared with last year, with
the New York district recording a loss of 13%.
Trading in the wholesale dry goods markets showed little

improvement, with prices continuing to display an easier
trend in a number of lines such as wash fabrics, brown
sheetings and chambrays. While wholesalers on their part
resumed their buying in several directions, their purchasing
activities were held down by the hesitancy shown by retail
merchants. The recent reduction in percale prices brought
at first a rather meager response; later in the week, how-
ever, a slight increase in the demand was reported. Denim
prices were advanced lc. per yard. Business in silk goods
was slightly improved, and prices ruled somewhat steadier,
although still giving little satisfaction to sellers. In the
finished goods market, the chief demand was for printed
chiffons. Pure dye crepes also moved in fair volume. Trad-
ing in rayon yarns continued quiet, although prices held
firm. Curtailment of Production has been resorted to in a
number of instances, but this trend has affected the acetate
field more than the producers of viscose yarns, although
considerable portions of the letters' output continue to go
into building up reserve stocks.
Domestic Cotton Goods —Trading in gray cloths

started the week in the same desultory fashion observed
during the previous period. Buyers continued to hold off
the market, because of the view that no improvement in
the statistical position had taken place or was in imme-
diate prospect. Towards the end of the week, however,
a complete reversal made its appearance, and active buying
developed on a scale that had not been noted for some time.
The immediate cause of the better feeling was the sharp
advance on the raw cotton market, to which was added the
growing belief that general business would be greatly stimu-
lated by the huge Federal spending program made possible
by the enactment of the $5,000,000,000 work relief bill, and
hopes that the imminent peak of the pre-Easter buying would
result in a quickening of the movement of finished goods.
Sales of print cloths far exceeded the present curtailed pro-
duction, and prices staged an appreciable recovery from
the previous low levels. Business in fine goods showed
little life, and some further weakness developed in combed
lawns, with sales confined to occasional small spot lots.
During the latter part of the week, in line with the better
feeling displayed in the coarse goods markets, a slightly
improved tone was in evidence. Closing prices in print
cloths were as follows: 39-inch 80's, 5%c.; 39-inch 72x76's,
81/2c.; 39-inch 68x72's, 7 to 7%c.; 38%-inch 64x60's, 61 c.;
38%-inch 60x48's, 5%c.

Woolen Goods—Trading in men's wear goods continued
active, with most mills operating at capacity. Openings of
fancy goods showed slight advances in prices, but clothing
manufacturers had already covered a considerable part of
their requirements, with the result that mind are now booked
ahead on these goods until the end of next month. Retail
sales, while somewhat marred by adverse weather con-
ditions, reflected in a growing measure the seasonal im-
pulses, and a number of large stores came into the market
for fill-in quantities of spring apparel. Business in women's
wear goods continued in its previous lull, notwithstanding
reports about a seasonal pickup in consumer buying.

Foreign Dry Goods —Trading in linens was again
hampered by the continued high level of prices prevailing
In the primary markets abroad. While the call for house-
hold goods remained dormant, there was a steady demand
for dress linens and suitings. In line with the unsettled
conditions in Calcutta, where the decision to recommend the
release of 2% % of the sealed hession looms on Aug. 5, and
of an additional 2%Vo on Nov. 11, depressed the market,
burlap prices showed a reactionary trend. Trading was
light and was restricted to moderate-sized spot lots. Domes-
tically, lightweights were quoted at 4.25c.; heavies at 5.75c.
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State and City Department

Specialists in

Illinois & Missouri Bonds

STIFEL, NICOLAUS & CO., Inc.
105 W. Adams St. •

CHICAGO
DIRECT • 314 N. Broadway
WIRE ST. LOUIS

MUNICIPAL BOND SALES IN MARCH
We present herewith our detailed list of the municipal

bond issues put out during the month of March, which the
crowded condition of our columns prevented our publishing
at the usual time.
The review of the month's sales was given on page 2390

of the "Chronicle" of April 6. Since then several belated
March returns have been received, changing the total for
the month to $150,524,956. This figure does not include
Federal Emergency Relief Administration or Public Works
Administration funds actually made or
and municipalities during March. The
palities issuing bonds in March was 306
separate issues 361.

promised to States
number of munici-
and the number of

Pape Name Rate Maturity Amount Price Basis
2222 Adair County. Iowa 244 1938-1949 4430.000 100.27 2.47
2222 Adams County, Iowa 244 1936-1949 r658,000 100.66 2.22
2047 Anderson School City, Ind 244 1936-1945 150.000 100.53 2.40
2223 Ann Arbor S. D.. Mich 4 1937-1945 r55,000 108.11 2.76
2394 Appanoose County, Iowa 244 1947-1949 r266,000 100.26 2.47
2223 Athens. Ohio 334 1936-1944 40,598 100.23 3.45
2223 Auburn, N.Y 2.10 1936-1945 65,353 100.20 1.96
2048 Audubon County, Iowa 244 1939-1949 r450,000 101.75 2.56
2223 Austin. Texas 4 1936-1944 354,000 100.029
2223 Baker, Ore 3.70 1936-1949 13,676  
2048 Bee County, Texas 5 1940-1965 50,000 108.30 4.39
1869 Bee County S. D. No. 1. Texas_
2223 Bellingham, Waah 

444  
231 1-10 years

100,000
103,000

100.31
100 -2:86

2223 Bellingham Wash 3 1-10 years 78,000 100 3.00
2223 Belmont, Mass 1-134 1938-1945 70,000 100 - -
2048 Belmont Co. W. D., Calif 
2049 Benton Harbor, Mich 4 1938-1945

36,000  
r300,000 100.18 3.97

2394 Benton County 8. D. No. 9. Ore.-444 1945 7,000 104.17 3.75
1869 Berks County. Pa 244 1950-1955 r470,000 101.60 2.63
2223 Bettendorf, Iowa 16,000  
2049 Binghamton, N.Y 1.60 1936-1945 230.000 100.32 1.54
1869 Black Hawk County. Iowa 2 1936-1944 423,000 101.15 1.62
2223 Birmingham, Ala 5 1938 50,000 107.30 3.85
2223 Birmingham, Ala 6 1937-1942 96,000 107.30 3.85
2394 Bliss Highway Dist., Idaho 344  35,000 100.36

.3.431869 Blue Ridge Township, Ill 344 1937-1946 64,000 100.63
1693 Bolivar, N. Y 3.30 1937-1956 59,000 100.18 3.28
2224 Boone County. Iowa 244 1946-1949 1260,000 100.02 2.49
2224 Boonton, N. J 444 1937-1960 230,000 100 4.25
2049 Boyd Ms 18.500  
2049 Bradford Woods. Pa 5 1939-1959 6,000 106.13 4.41
2394 Brazoria County R. D. No. 5, Tex. _ _ 57,000 104.21
1869 Bremer County. Iowa 244 1936-1949 r640,000 100.65 2.18
2049 Brentwood, Mo. (2 issues) 4 43,000  
1869 Brookhaven, N. Y 234 1936-1945 40,000 100.12 2.47
2049 Buchanan County, Iowa 244 1936-1949 r635,000 100.64 2.15
2224 Buffalo, N. Y 244 1940 1,500,000 100.24 2.45
2224 Buffalo, Okla 4 1938-1943 6,000 100 4.00
1869 Burchard, Neb 4 r18,000  
2224 Burlington, Vt 2 1936-1945 200,000 100.40 1.92
2224 Butler County. Iowa 2 1936.1944 r650,000 100.67 1.87
1869 Caldwell, Ohio 5 1936-1950 30,000 104.94 4.28
1869 Cambridge, Mass 244 1936-1965 75,000 100.57 2.701869 Cambridge, Ohio 5 1937-1950 33,000  
1869 Camden County, N. J 444 1937-1973 111,000 100 1.862224 Campbellsport. Wig 
2224 Carroll County, Iowa 2 1936-1944

60,000
r306.000

105.71
100.78 DIE

1869 Carter County, Okla 5 1939-1950 58,923  
2049 Cass County, Iowa 234 1946-1948 r180,000 100 2.50
1870 Cazenovia, N. Y 2.30 1936-1940 20,000 100.12 2.26
1694 Chadron, Neb r45,000  
2224 Champaign S. D. No. 71, th  4 1936-1952 75,000 109.59 3.15
1694 Chautauqua County. N. Y 2.40 1942 100,000 100.06 2.39
1694 Chelsea. Mass 234 1-5 years 35.000 100.31 2.392395 Cherokee County, Iowa 244 1940-1942 9,000 100.55 2.182049 Cheyenne Co. H. S. D.„ Colo 445 1936-1946 r78,000  
2049 Chickasaw County. Iowa 144 1936-1942 1219,000 100.45 1.631870 Clark County, Ohio 144 1935-1938 24,900 100.09 1.732225 Clarke County. Iowa 244 1938-1944 r244,000 101.18 2.051870 Clayton County. Iowa 234 1936-1949 r1,170,000 101 2.382050 Clear Lake. Iowa 345 r45,000 100.24
1870 Cleveland, Ohio (18 issues) Var.  2,014,000 100.30 4.401870 Clinton County, lows 244 1939-1949 r763.000 101.49 2.331870 Closter, N. J 444 1935-1945 r140,000 100.72 4.621870 Closter. N. J 444 1935-1945 105,000 100.72 4.622050 Columbus, Ohio (2 issues) 245 1937-1941 28,850 100.30 2.952050 Columbus. Ohio 3 1942-1957 208,000 100.30 2.952395 Coos County, Ore 5 1940-1945 dr27,000 100.28 4.942225 Crawford County, Iowa 244 1936-1949 r715,000 101.24 2.352225 Crestline, Ohio 5 1938-1943 8,000 100 5.002050 Crawley S. D., Texas 20,000  1870 Dallas County. Iowa 244 1946-1949 r180,000 102.01 2.572225 Danville. Va 4 1936-1964 246,500 109.79 3.642396 Davis County, Iowa 244 1936-1948 r340,000 100.79 2.122225 Decatur County, Iowa 2 1936-1943 7160,000 101 1.792225 De Kalb County, Tenn 344  r32,000  1871 Delaware County, Iowa 244 1936-1948 1480,000 100.06 2.242051 Derby, Conn 244 1937-1954 100,000 102.95 2.501871 Des Moines County. Iowa  244 1936-1948 r453.000 100.70 2.132396 Douglas Co. S. D. No. 22, Ore-. ...4.44 3-10 years 7.000 101.50 4.232228 Dover, Del 344  1439,000 100 3-501695 Dubuque. Iowa 3 1938-1942 40,000 100.10 2.981871 Dubuque County, Iowa 245 1936-1948 r1,240.000 101.48 2.332051 Duluth. Minn 4 1938-1947 100,000 109.57 2.602051 Duluth Minn  434 1937-1938 50,000 107.79 1.851695 Eastchester S. D. No. 2, N. Y----2.90
1696 East Tawas, Mich  4

1936-1940 24,000
20,000  

100.08 2.88
2226 Ellicottville, N. Y 341 1936-1944 9,000 102 2.842051 El Paso, Texas 1936-1981 429,000  2226 El Paso County. Texas 5 1936-1953 r180,000 100 5.00

Page Name Rate Maturity Amount Price Basis
1696 Englewood, N. J 344 1938-1945 331,000 101.39 2.97
2226 Escambia County, Ala 534 1938-1950 r70,000  
1696 Fargo, N. Dak 4 145,000  
2226 Farragut Sch. Dist., Iowa 344 1948 /64,000 100.70 3.43
1871 Fayette County, Iowa 244 1936-1949 /1,304,000 100.42 2.19
2228 Fenn Highway Dist.. Idaho 4 r31.500 100.68 --
2051 Findlay S. D. No. 190,111 4 1935-1941 41.500 103.69

-2:1-5112051 Floyd County. Iowa 244 1936-1948 /89,000 102.13
2051 Franklin County, Iowa 245 1940-1948 r440,000 100.45 2.45
2051 Fremont County Iowa 244 1940-1948 7351,000 101.70 2.57
1871 Fremont Co. S. D. No. 2, Colo 434 1940-1060 7113.000  
1696 Gainesville, Texas 434 1104,000 100.13 ---
2051 Garfield Heights S. D.. Ohio 742,500  
2397 Genesee Highway Dist., Idaho_ _4 1937-1947 /115,000 100 4.00
2226 Geneva, N. Y 244 1936-1945 r30,000 100.06 2.23
2052 Genoa at Venice S. D. No. 6, N. It_344 1937-1947 18,000 100.26 3.21
2397 Gladbrook S. D., Iowa 244  720,000 102.25
2397 Glenna Ferry Highway Dist., Ida.4 1937-1945 r80.000 100 1:66
1872 Gloversville, N. Y 244 1936-1939 12,000 100.25 2.65
2226 Goldwaithe, Texas 5 10-30 years d20,000 102.50 4.68
2052 Golden, Colo 344 1938-1949 r58,000 100.59 _
2052 Greene County, Ohio 5,300  
1872 Greenwood, Miss 434  7,000  
2052 Grove City, Ohio 9.000  
2227 Grundy County. Iowa 244 1946-1948 r180.000 102.50 2.52
2227 Guadalupe County, Texas r108,000  
1872 Guide Rock, Neb 344 713,000  
1872 Guthrie County, Iowa 244 1946-1948 1270,000 102.10 2.55
1697 Hackensack. N. J 434 1935-1949 7432,000  
1872 Haifa Con. S. D.. Iowa r12,000  
2052 Hamilton County, Iowa 244 1946-1949 7'360,000 102.33 2.54
2227 Hammond, Ind 4 4 years 240,000 100 4.00
1697 Harborcreek Twp. S. D., Pa 4 1938-1946 15,000 102.29 3.82
2052 Hardin County Iowa 244 1946-1949 7180,000 102.20 2.55
2227 Harrison County, Iowa .. L ___ _244 1936-1948 r658.000 100.25 2.21
2052 Hempstead S. D. No. 17, N. Y...3 1937-1946 10.000 100.52 2.90
2052 Henderson County. 111 6 16,000  
1872 Henry County, Iowa 2 1936-1940 /320,000 100.132 1.91
2227 Horton S. D., Kan 4 719,000 100 4.00
2052 Howard County, Iowa 231 1941-1948 7291,000 101.47 2.58
2052 Howard County, Md 4 1938-1970 80,000 111.82 3.19
1872 Iowa City, Iowa 334 1936-1948 127,000  
1872 Iowa County, Iowa 244 1938-1949 7555,000 101.09 3.27
1872 Jackson County, Iowa 234 1936-1949 r638,000 100.87 2.15
1873 Jasper County, Iowa 2 1936-1944 7185,000 100.52 1.90
2053 Jefferson Co.. Ala. (5 issues) 434 1938-1950 7294.000 99.76
2227 Jefferson County. Iowa 244
2399 Jefferson Co., Tenn. (2 iss.) 6

1936-1948 732(1,000
10,000

101.89 Yai
2399 Jerome, Ida 444 1937-1950 729,000 100 1.25
1873 Jones County, Iowa 244 1936-1948 7'507,000 100.76 2.13
2053 Julesburg, Colo   50,000
1873 Kansas Clyt, Kan 245  9,575  
1698 Keating Twp. S. D., Pa 4 1949-1954 d28,000 105.08 2.871873 Keokuk County, Iowa 244 1937-1948 1677,000 100.44 2.44
2228 Kiowa Co. S. D. No. 8. Colo_ _44( 1937-1956 717,000 100 4.25
2053 Kossuth County. Iowa 2 1938-1945 7320,000 100.06 1.99
2228 Lake Co. Drain. Dista., S. Dak- -4 737,300 100 4.00
2228 Lake Park S. D. No. 18, Minn_ __  7'30,000  
2399 Larnoni. Iowa 4 1937-1955 77.000 100.001 3:56/1
2053 Laurel, Del 4 1940-1953 727,000 101

-4:(-372053 Laurinburg, N. C 441 1947-1955 730,000 101
1873 Lee County. Iowa 244 1936-1949 r490,000 100.20 2.22
2228 Liberty, County. Tex 5 4 years 39,000  
2053 Lima, Ohio 5 14.000  
1873 Lima City S. D., Ohio 5 1936-1945 r74.000 100 5.00
2053 Lincoln County, Mont 4 60,000 100 4.00
1698 Linn County, Iowa 234  r880,000 100.05
2054 Lindsborg, Kan 345  50.000 100 3.50
2228 Little Falls, N. Y 445 1936-1950 90.000  
2054 Logan Co. S. D. No. 60. Colo_ ..441 1936-1940 720,000  

-1.882228 London Mills EL D., Ill 4 1935-1954 38,000 100.98
tam Lorain County, Ohio 2 1935-1938 26,500 100.12 1.93
1873 Louisiana, Mo 434 1937-1944 r8,000 100 4.50
1698 Louisiville, Ky 231 1969 1,000,000 100.89 2.73
2228 Lucas County, Iowa 244 1936-1948 7300,000 100.60 2.16
1698 Lucas County, Iowa 14,000  
1698 McCook S. D., Neb 1936-1944 /36,000  
2228 Macomb, III 4 68.000 100 4.00
2054 Mahaska County. Iowa 244 1936-1949 7855.000 101.56 2.31
2228 Mahoning County. Ohio 144 1935-1938 97,500 100.80 1.70
2054 Marion County, Iowa 2.34 1946-1949 7477,000 100.51 2.45
2229 Marion Co. Courthouse Co., Ky _441 1950 70.000  _ _
1873 Marlon County, Miss 544  /35.000  
2054 Marshall Tex 4-444-444 1938-1962 7358,000  
2054 Memphis, Tenn 23.1 1938-1942 761.000 100.83 2.32
2054 Memphis, Tenn 245 .1938-1942 476,000 100.83 2.32
2054 Memphis, Tenn 334 1935-1964 57,000 100.71 3.19
2229 Menands, N. Y 2  90  105,000 100.20 _-
2054 Merrill, Wis 1941-1950 rd31.500 100.08 2.98
2400 Middletown Twp., N. J  g 1936-1950 237,000 102.31 4.64
1874 Milford, Conn 33( 1936-1940 30,000 104.89 2.41
2055 Mills County. Iowa 244 1940-1949 7271,000 101.99 2.47
1874 Minersville, Pa 4 1937-1945 45.000 100.86 3.83
2229 ailnneapolis, Minn 300.000  
2400 Mohnton, Pa 344 1936-1953 718,000 100 3.25
2229 Monroe Co., N. Y. (2 las.) 2 1937-1945 1,504.000 100.11 1.97
2229 Monmouth, Ill 4 1937-1959 106,000 100 4.002400 Monona County. Iowa 244 1938-1948 7316,000 100.11 2.23
2229 Monroe County, Iowa 244 1946-1948 7140.000 102.25 2.54
2055 Montgomery Co., Iowa 241 1936-1948 1295,000 100.13 2.23
1699 Montgomery County, Ala 4  40 1965 r300,000 101.43 4.32
2055 Montrose S. D., Colo 37,500  
2229 Morgan Co. 8. D. No. 4, Colo. _.444 1938-1950 r15.000 100 4.25
1874 Morris County. N. J 3 1936-1941 193,000 104.16 2
2229 Mountain Home High Dist., Ida. .334  r66,000 100.61 _-
2055 Murfreesboro. Tenn 434 1936-1948 r40,000 100.27 4.22
1874 Muncie. Ind 434 1945-1953 42.000 108.83 3.70
1874 Muscatine County, Iowa 244 1944-1949 7200,000 100.66 2.432055 New Hampshire (State of) 2 1936-1945 1,000.000 103.37 1.352401 New Mexico (State of) 234 1936-1942 765,000 100 2.75
2230 Newburgh, N. Y. (2 issues) 2.10 1936-1954 275,000 100.38 2.081874 Newton, Mass. (2 issues) 234 1935-1954 178.000 101.31 2.082230 New Mexico (State of) 234 1942 250,000  
2230 New Mexico (State of) 3 1943 250.000  
1700 New York (State of) 3 1936-1945 10,000,000 100.11 2.36
1700 New York (State of) (3 issues) -.2.4 1936-1985 35.025,000 100.11 2.36
2058 North Girard, Pa 24,000 104.11 - --2056 Oakland, Calif 334 1941-1950 r89,000  
2056 Oakland, Calif 234 1940 r25.000  
2401 Oberlin, Ohio 845 1938-1947 40.000 100.25 3.47
2401 O'Brien County, Iowa 2 1936-1945 7491,000 100.91 1.83
2230 Orleans County, N. Y 2 1940-1944 100,000 100.88 1.87
2231 Otero Co. 8. D. NO. 28, Colo 334  r40,000 98.21 -
2056 Page County. Iowa 231 1936-1949 r765,000 101.94 2.28
2231 Palisade. Colo 434 1938-1955 r20,000 100 4.501875 Parma City S. D., Ohio a r82,500  
2056 Parsons, Kan 244  715,000 102.03
2231 Pasadena H. S. D., Calif 3 1937-1954 275,000 101.88 2.82
1875 Paterson, N. .1 434 1938-1949 453,000  
2231 Paullina, Iowa 3 20,000 100.52 -.-2058 Pawnee Co. S. D. No. 54, Neb____4 718,000  
2231 Pennington County, Minn 411  80,000 100 1:25
2056 Pen Argyl School District, Pa... .4 1935-1964 112,000 108.89 3.30
2231 Petersburg, Va 4 1964 21.000 104.04 3.77
1701 Phillipsburg. N. J 341 1940-1949 /220,000 100.32 3.46
2056 Pike County, Ohio (2 issues) 345 1936-1942 17.900  
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2402 Pittsburgh School District, Calif_ _4 1937-1955 79.000 104.40 3.64
1875 Plymouth School District, Pa___ _3 1940-1945 485,000 102.10 2.55
1701 Polk County, Iowa 2X 1933-1947 '926,000 101.25 2.57
1701 Polk County, Iowa 2)4  353.000 101.40
2402 Port Jervis, N. Y 3 1935-1945 50,000 100.31 2.94
2231 Portsmouth, Ohio (2 issues) 4)4 1940-1945 r170,250 100.64 4.16
2231 Portsmouth Ohio 5 1936-1945 80.000 100.03 4.99
1875 Portage School District, Ohio_ ....5X 1936-1940 7,500 100.10 5.23
2231 Port of New York Authority, N.Y.4 1940-1975 424848,000 105.39 3.73
2231 Port of New York Authority, N. Y.4 1940-1975 r9,452,000 105.39 3.73
1701 Portvlile, N. Y 3.70 1936-1945 20,000 100.07 3.68
2403 Pottawattamie County, Iowa 2W 1943-1949 r853,000 100.24 2.48
1875 Preble County, Ohio 2 1936-1938 31,000 100.27 1.84
2231 Price County. Wis 5 1937-1939 40,000 100.62 4.80
2231 Pueblo Park Dist. No. 1, Colo-4)4  r104,000  
2231 Pueblo Co. S. D. No. 8, Colo_ ___4 X r18.000 100
2057 Pueblo Park Dist. No. 10, Colo- - _4% 1936-1946 r103,000  
2057 Pultney Township Sch. Dist., 0111°4 X 1936-1940 2.417 100.41 4.08
1876 Putnam Valley, Carmel Sc Cortland

Sch. Dist, No. 3, N. Y 3.80 1936-1955 195,000 100.36 1.76
1876 Rahway, N. J 1936-1957 806,000  
2231 Rankin Ind. Sch. Dist., Tex 5 r74,000 100 55
2057 Reardon, Wash 5 1940-1949 5,000 100 5.00
2231 Reno County, Kan 2X  10,000 102
2057 Richmond, Ind 3)4 1938-1955 360,000 100.18 3.23
1702 Ridley Township Sch. Dist., Pa 4 1940-1965 100,000 102.31 3.83
2057 Rochester, N. Y 1ii 1936-1940 2,000,000 100.57 1.31
2057 Rose Cloak Common Sch. District

No 25 Minn 3W 1936-1950 30,000 100.25 3.46
2403 St. Cloud. Minn 3 1937-1950 471.000 100 3.00
2057 St. Edward School District, Neb....3W 19.900 100.06
2403 St. Joseph School District. Mo.- -234 20 years r216,000 100.37
2232 Salt Lake City Sch. Dist., Utah __ 1949 10,000 112.75

-2:892232 Son Francisco, Calif 4 1936-1953 2,000.000 108.89
1876 Santa Ynez Valley H. S. D., Calif.4 1936-1953 65,000 102.20 3.75
2058 Scarville Ind. School Dist., Iowa 3 1936-1954 19,000 100.13
2232 Schenectady Co., N.Y. (2 issues) _2 1937-1945 580,000 101.07
1702 Scioto County. Ohio 4 1936-1945 r31,000 100.17
2232 Scotch Plains Township, N. J 4 X 1936-1946 7'80.000 100.50 4l thirds.7
2058 Shaker Heights, Ohio 1939-1948 dr552.500  
2232 Shawnee County. Eon 2)4  21,000 101.54
1877 Sheffield Lake Sch. Dist., Ohio__ _6 1938-1943 r12.000 100 11:66
2232 Shelby County, Iowa 24 1939-1949 r405,000 100.98 2.40
1877 Shelby County Tenn 4 1960-1963 103.000 112.57 3.30
2058 Shelton, Conn 2 1936-1945 75,000 100.39 1.96
1877 Sharewood, Wis. (2 issues) 4 1940-1941 15,000 105.80 2.85
2404 Silvis Sch. Dist. No. 34, Ill 4 1936-1954 20,000 103.41 3.59
2058 South West City, Mo. 4 20.000  
1877 Spring Valley S. 13., Ohio 5,000  
1877 Sterling. Kan 3W 1943 45.000 100 3.50
1702 Steubenville, Ohio 3W 1937-1946 40,000 100.86 3.35
1877 Stevens Point, Wis 4 1943-1947 r46,500 100 4.00
2233 Story County. Iowa 2W 1936-1949 r995,000 100.15 2.48
1703 Sycamore, III 60.000  
1703 Tahoe City School District, Calif_ 15.000  
2233 Tama County, Iowa 2X 1946-1949 r195,000 102.33 2.57
2233 Tarrant County. Tex 4ii 1935-1956 240,000 105.69 3.80
2233 Taylor County, Iowa 23 1946-1949 r180,000 102.27 2.54
2233 Temple, Tex 434 1936-1948 r72,000  
2233 Temple, Tex 434 1949-1954 r58,000  
1703 Torrington, Conn 234 1936-1949 300.000 100.35
2233 Tuckerton. N. J 6 1954-1974 r120.000 100 1.66
2059 Uintah County, Utah 4 r14,000 95.25
2233 Union County, Iowa 2)4 1940-1949 r509,000 100.19
1703 Union City, N. J 4)4 1941-1955 2,048.000  
2405 Union Twp., N. J 4W 1937-1955 579,000 91.59 5:53
2405 Urbana S. D. No. 116, Ill 4 1935-1954 149,000 110.07 2.88
1877 Urbana, Ohio 334 1937-1942 +12,200 101.09 3.50
2059 Utah (State of) 
2233 Van Buren Co., Iowa 234

  r1,945,000  
1936-1949 r340,000 101.11 2.5""

1877 Vermilion Parish It. D. No. 1, La_ 20,000  
1936-1955 254,000 100.65 2.42

2223 Wapello County, Iowa 234 1936-1949 r375,000 100.08 2.24
2059 Warren County, Iowa 234 1940-1949 r373,000 100.97 2.39
2059 Washington County, Iowa 2W 1936-1949 r491.000 101.34 2.34
2234 Washington Co.. Ohio 3 1935-1938 9,000 100.12 2.95
1878 Washington Twp., Ind 2X 1936-1940 13,534 101.34 2.34
2059 Wauwatosa, Wis 234 1936-1955 155,000 100.20 2.73
2059 Wauwatosa, Wis 2)4 1936-1950 15.000 100.10 2.49
2234 Waverly, Iowa 2)4 1937-1953 54,000 100.25 2.47
2405 Wayne County, Iowa 215 1936-1949 r473,000 101.24 2.33
1703 Wayne County, Ohio 1)4 1935-1938 57,400 100.28 1.72
1878 Wayne Twp., N..1 4Si 1937-1966 179,000 100.59 4.70
2060 Webster County, Iowa 2W 1946-1949 r473,000 100.10 2.49
2234 Weehawken Twp., N. I 434 1937-1957 200,000 100.76 4.17
2060 West Point S. D., Neb 334 1940-1945 4r21,000 100.71 3.63
2234 West Chester S. D., Pa 234  150,000 101.16
2234 West Newton, Pa 4 1935-1952 18,000 104.12 3.45
2234 West Orange, N. J 354 1940-1959 608.000 101.18 3.65
1704 Wharton Co. R. D. No. 8, Tex ....5X 40,000  
2406 West Orange, N. J 334  570,000 100 5.50
2060 Winneshiek Co., Iowa 2)4 1936-1949 r858,000 101.20 2.37
1878 Winooski, Vt 334 1936-1955 60.000 101.85 3.29
1704 Woodbury, N. J 4 1936-1951 63.199 102.05 3.70
2406 Woodbury County, Iowa 154 1936-1943 r315,000 100.54 1.622234 Worcester, Vt 4 1936-1950 15,000 101.60 3.76
2060 Worth County, Iowa 2)4 1939-1949 r133,000 100.75 2.41
2060 Wyomissing, Pa 234 1939-1959 117,000 101.65 2.612234 Xenia Twp. S. 1)., Ohio 4)4 1936-1940 10,265 100 4.75
2060 Youngstown, Ohio_  434 250,000 101.16
2060 Youngstown, Ohio 4 li 1936-1945 53,556 100.01 4.24
2234 Youngstown, Ohio 4 1936-1940 34,000 100.53 3.84

Total bond sales for March (306 municipalities cover-
ing 361 separate issues) k150,524.956

d Subject to call in and during the earlier years and to mature in the later year.
I Not including $110,195,000 temporary loans or funds obtained by States and
municipalities from agencies of the Federal Government. r Refunding bonds.

The following items included in our totals of long-term
sales for February should be eliminated from the same.
We give the page number of the issue of our paper in which
reasons for these eliminations may be found.
Page Name Rate Maturity Amount Price Batts
2052 Greene County, Ohio  5.446 ____ • ____
2057 Sandpoint. Idaho    r360.000  
1877 Shenandoah, Iowa  58,000  
We have also learned of the following additional sales for

February:
Page Name Rate Maturity Amount Price Basis
1693 Beloit, Wis (4 issues) 334 1946-1948 r79.000 100.25 _ _ _ _
1693 liozrahville, C01212 3 1937-1945 45.000 102.54 2.47
1695 Craig, Cow 4 1937-1955 r38,000 100.006 3.998
1696 Fair Lawns. 13., N. J 5 1936-1945 32.000 100 5.00
1698 King Co. S. D. No, Ill, Wash.„4 5-22 yrs. 47,000 100 4.00
2054 Lower Yoder Twp. S. D., Pa_ . _ _5 1938-1943 414,500 100 5.00
2057 Sandpoint, Idaho (2 in.) 454 20 Yrs, 57.000  
1877 Switzerland County, Ind 4 16,000 100 4.00
1704 Yellowstone County S. D. No,

Mont 
15,
5 10 yrs. r22,000 100 5.00

1704 York S. D. No. 8, N. Dak 6 6,000  
All of the above sales are for February. These additional

issues will make the total sales (not including temporary or
RFC loans) for that month $53,419,859.

CANADIAN MUNICIPAL FINANCING IN MARCH
Page Nanse Rate Maturity AMOU111 Price Basis
2060 Holdimand County, Ont 4 1-10 yrs. 35,000 99.29 4.15
1704 Rockcliffe Pork, Oat 4H 1935-1954 9,900 103.01 4.19
2060 Verdun, Que 4% 1935-1974 320.000 96.41

Total of Canadian bonds sold during March  1364,900

NEWS ITEMS
Calif ornia-Investment Bankers Urge Rejection of Pending

Bond Bills-A vigorous stand against all proposals for the
issuance of revenue bonds in California is voiced in a letter
addressed to all members of the Legislature by the California
group of the Investment Bankers Association of America.
The San Francisco "Chronicle" of March 31 commented
as follows on the bankers' attitude toward these measures:

Unitedly urging the rejection of all of the so-called revenue bond billsnow pending before the California Legislature, the 46 members of theCalifornia group of the Investment Bankers Association of America, yester-day had memoralized the members of the Legislature, declaring such revenuebonds are unsound in principle and that in actuality there is no necessityfor their issuance.
The presentation emphasizes that the adoption of such measures canresult only in incurring public indebtedness with less consideration andless deliberation than is now exercised, that higher interest costs will beinevitable, and that more possibilities of abuse will develop than undersound provisions of existing bond statutes.

Vote is Safeguard
"One of the best safeguards for both the taxpayer and the investorin California public securities," declares the I. B.. A. statement. "is thepresent requirement of a two-thirds approving vote on general obligationbonds. That this restriction is not too severe is demonstrated by therapid increase in the bonded indebtedness of the various municipalitiesin California. The issuance of bonds in large amounts maturing seriallyover a long period is always a serious matter and should be authorized onlywhen there is a definite predominance of opinion in favor of incurring theobligation.
"The existing requirement of a two-thirds vote on bond issues is one ofthe chief reasons for the present high standing of California municipal bonds.Approval by a two-thirds vote tends to convince the investor that thecommunity really favors the bond issue and the requirement of a two-

vote for bond issues gives the investor confidence that the community
debts."will not plunge rashly into additional

Experience Clod
The experience with acquisition and improvement district bonds andwith reclamation and irrigation district bonds is cited as evidence of theundesirability of permitting issuance of the bonds without approval of alarge majority of the people.
The statement also reviews the unfortunate situation of the politicalsubdivision which has used revenue bonds and finds itself in the position ofa borrower unable to pay its own way out of rates. Revenues bonds, it ispointed out, must be paid some way or other: otherwise the credit standingof the municipality and all its bonds will fall into bad repute.
The argument is summed up with the conclusion there is no reasonwhatever for authorizing the issuance of revenue bonds bearing high interestrates in preference to general obligation bonds which can be sold on alower interest basis.

Florida-Documentary Stamp Tax Held Not Applicable ot
Municipal Bond Sales-.A press dispatch from Tallahassee,
appearing in the Jacksonville "Times-Union" of April 3, had
the following to say regarding an opinion given the previous
day by the State's Attorney General, in which he held that
municipal bond sales were exempt from the payment of the
documentary stamp tax levied in Florida:

Attorney-General Cary 13. Landis to-day advised Comptroller J. M. Leethat the State's documentary stamp tax law does not apply to the sale,transfer or assignment of bonds issued by a county or a city.
The documentary stamp tax is 10 cents on each $100, or fraction of $100.The law, Attorney-General Landis said, "places a tax on the original issueof bonds, debentures or certificates of indebtedness issued in Florida byany person, firm or corporation, but does not place a tax on the sale,transfer or assignment of such bonds."
It also puts a tax "on the making, executing, delivering, selling, trans-ferring or assigning in the State of Florida promissory, non-negotiable notes,written obligations to pay money." and other types. "If the Legislature hadintended for the act to cover the sale, transfer or assignment of bonds, itwould have included the word 'bonds,'"
The Attorney-General also ruled that all tangible and intangible personalproperty of a taxpayer may be seized and sold to enforce payment of tangiblepersonal property taxes. This applies to "motor vehicles as well as otherpersonal property," he advised Comptroller Lee,
The Constitution, the Attorney-General said, "exempts motor vehiclesfrom ad valorem taxes, but it does not exempt them from seizure and saleby the tax collector in enforcing the payment of personal property taxesduly levied and assessed against the owner of motor vehicles because of theownership of personal property other than motor vehicles."

Florida-Homestead Tax Exemption Extension Passed
by Senate-On April 5 the State Senate passed a bill
to extend homestead exemption to widows, widowers and
other single persons who are residents of the State and
reside on their property, according to Tallahassee advices
of the 5th. This loin was sponsored by Senators W. W.
Rose and Hodges. It is designed to clarify the situation
existing throughout the State with reference to eligibility
for exemption from homestead taxation. Speaking from
the floor on the measure, it was asserted by Senator Rose
that there are almost 67 different applications of the existing
statute by the tax assessors in the counties of the State.
We quote in part as follows from the Jacksonville "Times-

Union" of April 6 regarding .the provisions of this bill:
The bill, which was immediately certified to the House of Representativesfor action, provides that "every person who has the legal or beneficial titleIn equlry to real property in the State of Florida, including vendee.; inposaession under bona fide contracts to purchase, and who resides thereonand in good faith makes the same his or her permanent home, shall bedeemed the head of a family and entitled to exemption from all taxation,except for special assessment for benefits, up to the assessed valuation of55.000 on said home and contiguous real property. The same exemptionshall extend to widows having such title, or who reside on said propertyby virtue of dower or who have an estate therein limited in time by deed.will, jointure or settlement, or otherwise, and to widowers and othersingle persons who make their home upon property to which they havethe legal or equitable beneficial title. The title herein referred to may beheld by the entireties, jointly or in common with others, and said exemptionmay be apportioned among such owners as shall reside thereon or theirrespective interests shall appear, but no such exemption of more than$5.000 shall be allowed to any one person or on any such propany. norshall the amount of the exemption allowed any person exceed the pro-portionate assessed valuation based upon the interest owned by any suchperson."

Sets Simple Form
The bill sets up a sinple form of application for exemption, which. de-dared Senator Rose. does not "require you to say whether your automobilehas knee action or not." The measure, he added in answer to a questionfrom the floor, does not attempt to change the constitutional definitionof a homestead.
Under provisions of the measure, it becomes the duty of the taxpayerto file one of the forms claiming exemption with the assessor on or beforeMay 1 of each year. but failure to do so does not cause the loss of exemption.The taxpayer may file the claim of exemption with the clerk of the circuitcourt at any time before paying taxes or redeeming from a tax certificateheld by the State, in the event he fails to me the claim with the assessorprior to May 1.
The terms of the measure are made applicable to city officials per-forming the duty of assessors, and to officials performing like duties ascollectors and clerks of the circuit courts of counties.
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• House Votes Debt Holiday for Subdivisions—A United Press
dispatch from Tallahassee on April 10 had the following to
say regarding action taken on that day by the House, ap-
proving a conditional two-year moratorium on municipal
bond debts:
The Florida House of Representatives to-day passed, 86 to 5, a bill

declaring a conditional two-year moratorium on bonded indebtedness of
subdivisions of the State.
Purpose of the bill is to prevent bonding companies from forcing exces-

sive taxes on municipalities, counties and drainage and school districts
for bond retirement.
The bill was sent to the Senate, where action is expected to-morrow,

under suspended rules.
Under provisions of the measure, debtors can appeal to a Circuit Judge

or the State Supreme Court for a moratorium. The Court will study the
revenues, revenue sources operating costs and budgets of the debtors
and decide to what extent new taxes may be levied for retiring the obliga-
tions.

Heretofore, bonding companies, under mandamus proceedings, have
seized properties upon non-payment. The proposed measure would pre-
vent such action. It would not prevent filing of a mandamus, however.
but would broaden the powers of the courts in which they are filed. The
bill applies only to subdivisions of the State, and not to the State of Florida
itself.

Iowa—Supreme Court Holds Road Refunding Act Con-
stitutional—Decision of the Clarke County District Court,
in the suit brought by E. G. Banta to enjoin Clarke County
from issuing $224,000 primary road refunding bonds under
the terms of the 1935 legislative enactment permitting
counties whose debt had reached legal limits to refund out-
standing bonds in order to reduce debt service charges,
finding for the county and holding that the law was valid
and constitutional, was upheld in a ruling made by the State
Surpeme Court on April 3, according to the Des Moines
"Tribune." The plaintiff's main contention is said to have
been that the law permitted counties issuing refunding bonds
to temporarily exceed the 5% debt limit during the period
from the time new refunding bonds were issued and the
time of retirement of the old indebtedness.

Rules County Debt Limit Applies to Poor Relief Debt—In
reply to a request made by State Auditor C. W. Storms for
assistance in settling a controversy brought about through
the refusal of Wapello County authorities to stamp any more
poor relief warrants "not paid for want of funds" on the
ground that the county had already exceeded its statutory
debt limit, Harry F. Garrett, Assistant Attorney-General,
has ruled, it is reported by the Council Bluffs "Nonpareil"
of April 2, that poor relief costs are general and ordinary
expenses even in times of depression and any attempt to
remove the debt ceiling on the contention such expenditures
are extraordinary is illegal.

Iowa Legislature Passes Homestead Exemption Bill—
Final legislative approval was given on April 4 to the $2,500
Homestead Tax Exemption bill. The Senate, by a vote of
39 to 9, passed the bill, previously approved in the House by
a count of 90 to 14, without amendment. This action sent
the bill to Governor Herring, who has been fighting it since
March 21, when it passed the House. He said he would have
to study the bill at length before deciding whether to sign or
veto it. The following article on the widespread effects of
this measure if it becomes law, is taken from the Des Moines
"Register" of April 5:
The Homestead bill, as already passed by the House. was passed by the

Iowa Senate Thursday without amendment and will now go to Gov. Clyde
L. Herring for his signature or veto. A two-thirds vote is required to pass
a bill over a veto.

Although termed the Homestead Exemption bill it is not an auto-
matic exe ption. Instead it would apply sales and income tax revenue, as
far as they may go, to replacement of property taxes on the first r2,500 of
assessed value of all homesteads. The $2,500 is a maximum limit.

It would go into effect this year and would provide the replacement this
fall on homesteads. Similarly the problem of the State Government in
raising annually $6,000,000 of revenue which the bill would divert to
homestead tax replacement would descend on the State Government in
making the budget for its next biennial period which begins July I.
The effect of the bill if it becomes a law will be as follows:
1. The bill would not disturb the provisions of the present law for pay-

ment of $3,000.000 for poor relief and $480,000 for administration costs
from the revenue of the State sales and income taxes, that revenue being
estimated at about $16.000,000 annually.
2. It would provide that the $12.00,000 or $13,000,000 left after the

above deductions are made should be sent back to local governments to be
applied in replacing property taxes on homesteads, which are defined by
law as a town house and one acre or a country house and 40 acres. A home-
stead, of course, is a house lived in by the owner as his home.
3. This would drastically affect State finances because $6,000,000 pro-

vided under the present law for State Government expense would go to
replacement of property taxes on homesteads. The effect of the Homestead
bill upon allocation of the $16,000,000 revenue from the sales and Income
tax can be illustrated in the following tables:

Present Allocation
Tax administration (3%) 
Poor relief    

3$480.000
.000,000

State general fund  6.000,000
Credit to all taxpayers according to assessed valuation of prop'Y 6,520.000

Total   $16.000.000

Allocation Under Homestead Exemption Bill

Tax administration (3%)  $480,000
Poor relief  3,000,000
Credit to homestead owners  12,520.000

Total $16,000,000
4. If the bill becomes a law the State Government will be forced to

think up some means of raising $6,000.000 somewhere else. Sponsors of the
Homestead bill suggested Thursday that this be done by borrowing it on
stamped warrants. Contributions toward State revenue from the sales tax
and income tax would be cut off July 1, beginning of the next State fiscal
period.
5. The State Government would be unable to levy a property tax to

make up its loss of $6,000,000 'revenue in time to obtain the money for its
new biennial period. Property taxes are levied in September of one year for
collection the next year. One day for payment of taxes this year, April 1,
already is past.
6. Possibility of cutting the State budget to an amount which could be

met from cigarette, inheritance, insurance and other general revenue taxes
without a property levy is regarded as impossible because the skeleton
budget of the State, without any extra expenditures such as new building
and remodeling, or CCC expense, is $13.000,000 a year. It would be
necessary to cut this budget in half if the State were to continue without the
sales and income tax revenue and without a property levy.

Governor Herring said there is some question whether the income and
sales tax bill does not prohibit making a property levy for State purposes,

and the Homestead Exemption bill does not provide specifically for a
State levy.

Maine—Sales and Income Tax Bill Defeated—A combina-
tion sales and income tax bill was killed by the State Senate
on April 5, after the House had rejected it by a large margin,
according to Augusta advices. At this current session the
Legislature has so far turned down bills proposing separate
income, sales, intangibles and stamp taxes.

Pension Bill Defeated—The State Legislature adjourned on
April 7, after an all-night session which witnessed the de-
feat of an old-age pension measure, according to Associated
Press dispatches from Augusta on the 7th.

Massachusetts—Addition to List of Legal Investments—
The State Bank Commissioner is said to have added to the
list of securities legal for savings banks investment in
Massachusetts a $7,000,000 issue of Wisconsin Public
Service Corp. first lien and refunding mortgage 53.% s,eries
C bonds, due on March 1 1959.
New Jersey—Cut Barred by Federal Government in State

Relief Contribution—A United Press dispatch from Washing-
ton on April 9 reported that Administrator Harry L. Hopkins
on that day informed Governor Harold Hoffman that New
Jersey's $2,000,000 State contribution to help finance
unemployment aid costs cannot be reduced. He said that the
sum represented a fair share of the money spent in the State
by the Federal Emergency Relief Administration.

New York City—Estimate Board Votes Repeal of City
Income Tax—The first step toward the repeal of the city
income tax, one of the unemployment relief measures en-
acted last fall, was taken on April 5 by the Board of Estimate
branch of the Municipal Assembly. Concurrence of the
Board of Aldermen and approval by Mayor La Guardia,
necessary to completion of the repeal, are expected shortly.
Otherwise New York taxpayers would have had to make a
third income tax return of the year—the other two being
Federal and State—on June 15.
As mentioned elsewhere the Mayor was under commit-

ment to Governor Lehman to discard not only the income
tax but the city inheritance tax. Repeal of the inheritance
tax, however, was postponed, pending a decision as to
whether collections already made under it are to be retained
or returned.
New York City—Mayor La Guardia Names Oswald W.

Knauth as Relief Head—Mayor F. H. La Guardia announced
on April 7 the appointment. of Oswald Whitman Knauth,
for many years a high official of R. H. Macy & Co., as
Chairman of the Emergency Relief Bureau and super-di-
rector of the city's unemployment relief activities. At the
same time he announced the resignation from the Chair-
manship of the E. R. B. of William Hodson, Commissioner of
Public Welfare, who is ill. Mr. Hodson, the Mayor said,
would remain Commissioner of Public. Welfare, in charge
of all that Department's normal activities, and be an ex-
officio member of the Emergency Relief Bureau.

New York State—Governor Lehman Makes Radio Appeal
for Enactment of Legislative Reapportionment—In a radio
speech delivered on April 7, Governor. Lehman appealed to
the voters of the State to give him their support in his fight
for the enactment of a legislative reapportionment bill.
He blamed Republicans and Democrats alike for the defeat
of the measure, but was severest in his attack against the
Tammany bloc in the Assembly, which prevented passage of
the bill on a party vote in the lower house some time ago.
The Governor said that if public.opimon is not aroused to

force the passage of the bill it will be "a, confession that
popular government is impotent to enforce its demand or is
so indifferent to its rights that a handful of selfish men can
ruthlessly trample down one of the fundamental principles of
democratic citizenship." "He was making his plea directly
to the citizens," he said, "because of his belief that public
opinion can work miracles."
New York State—Governor Advocates Federal Relief En-

abling Bill—Legislation permitting local governments of the
State to participate in the $4,880,000 Federal work relief
appropriation, by initiating revenue-producing projects, was
put before the Legislature on April 8 by Governor Lehman,
according to Albany news reports. The credit and debt
limits of municipalities would not be affected under the
Governor's plan, the borrowings would have not claim on
future taxes; the Federal Government to receive repayment
from the income of the public improvements. This recom-
mendation of the Governor was contained in a. special mes-
sage in which he pointed out to the Legislators that a big

iportion of the Federal fund s available for municipal im-
provements.

Legislature Approves Extension of New York City's Taxing
Powers for 6 Months—The Dunnigan-Killgrew bill, extending
until July 1 1936, the time within which New York City
may impose emergency taxes: was passed by the Assembly
on April 8 and, having previously passed the Senate, was
forwarded to Governor Lehman for action.
The bill excludes from the city's taxing powers granted

last year the right to levy personal income or inheritance
taxes. Although Mayor La Guardia in conference with
Governor Lehman at first insisted that the taxing powers
granted to the city under the bill should be extended for the
entire year of 1936, he finally consented to the enactment of
the measure in its present form.
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Relief Bond Issue Vote Authorized-On the same date the

Legislature authorized submission to the voters of the
$55,000,000 bond issue for unemployment relief. The Senate,
after passing its own bill, concurred in an Assembly measure
clearing the way for submission. The proposition will be
submitted to the voters in November.

Governor Lehman sent a special message to the Legis-
lature recommending the issue. He said the funds would be
needed for 1936.

Congressional Redistricting Bill Introduced-The Demo-
cratic bill for Congressional reapportionment was submitted
to the Legislature on the 10th by the McCall committee and
its counsel, William J. O'Shea Jr. It was introduced by
Senator John J. Dunnigan and Assemblyman Saul Streit.
Interest in the Congressional bill is said to be largely aca-
demic as favorable Assembly action is not expected.
New York State-Legislature Votes Jobless Insurance-

The Legislature, after three months of differences, completed
action on the Byrne-Killgrew Unemployment Insurance bill
on April 10 and sent it to Governor Lehman for signature.
The Assembly, moving swiftly after Senate action, concurred
in an amendment changing the operative date from Jan. 1
to March 1 1936. The 'Journal of Commerce" of April 10
carried an Albany report on the measure from which we
quote in part as follows:
Gov. Lehman accepted the amendment after revolting Senate Democrats

threatened defeat of the proposal.
Final passage of the measure, under which employers would contribute

1% of their pay rolls to a fund in 1936, 2% in 1937 and 3% in 1938 and
thereafter, was expected to prove a boon to Congressional action on the
Wagner bill.
illiaThe Roosevelt Administration had made it clear it hoped New York
would set up a jobless insurance system because of the effect it would have
upon other State legislatures.

Although the bill will not provide benefits until 1938, Governor Lehman
was expected to sign it without delay.
The Democratic leaders, who fought for passage of the bill from the mo-

ment it was introduced, Jan. 2, hailed its approval as "a step in the right
direction."

Oregon-Legislation to Aid Refunding Enacted-A group
of laws designed to permit municipal subdivisions of the
State to refund their bonded indebtedness for the purpose of
lightening interest charges and better arranging maturities
was enacted by the 1935 Legislature. The Salem "Oregon
Statesman" lists the following acts as those held by State
Treasurer Holman to be the most important:

1. Senate Bill 20 which authorizes the refunding of all callable city
improvement bonds outstanding.
2. Senate Bill 238 which permits cities and school districts to fund out-

standing, unpaid warrants, in shon-term bonds, provided the process is
approved by popular vote.
3. Senate Bill 355 which permits the State Bond Commission to act as

an intermediary between subdivisions in default and their creditors.
4. Senate Bill 81 permitting various funds in the State treasury to make

loans to the general fund, at interest.
5. Senate Bill 276 which forbids cities or brokers to enter into contracts

calling for the payment of bond broker foes in the issuance or refunding of
obligations of subdivisions, unless the State Bond COIIIIIINSICIII approves.
6. Senate Bill 332 makes all refunding issues and new bond issues sub-

ject to a 3% limit on the assessed value of the municipality.
The "Statesman" adds:
Outstanding among the measures in Mr. Holman's opinion is Senate

Bill 20. Between $13,000,000 and 315,000.000 of callable bonds of cities,
now bearing interest at 6%. are subject to refunding under this measure.
The City of Portland has 36.000.000 of such obligations: upState cities have
more than $7,000.000 in addition, and the State Treasurer's office esti-
mates that most of tho bonds can be refunded at 4 to 434 % interest.
Savings in interest rates for cities, if the refunding measures are followed
through, will run beyond $200.000 annually.

Another advantage of this Act will be to postpone some of the heavy
maturities for cities on improvement bonds, many of which will be due
in the next four years. The refunding serial bonds can have terms up to
20 years. Where cities have an indebtedness of more than 25% of their
assessed valuations the maturities may be made up to 40 years. Cities
like Astoria are expected to be greatly benefited by this provision.
In the city and school district warrant refunding measure prepared by

the State Treasurer's office, cities and schools are expected to find a new
market for their warrant obligations which can be replaced by bonds,
thus freeing local capital now tied up in issued and unpaid warrants.
Whereas these warrants bear 6% interest, refunding bonds will not exceed
5% in rate, the Treasurer believes. It is estimated that from 31.000.000
to 32.000.000 in such warrants are eligible to retirement with bonds. A
vote of the citizens of the district will be needed to make possible the refund-
ing. All tax revenues now levied but uncollected for retirement of warrants
will be blocked off under the terms of this refunding Act, to pay interest
and principal on the new bonds.

Under the terms of Senate Bill 355. also prepared by the State Treasurer.
services of the State Bond Commission are made available to civil sub-divisions in arranging compromises on defaulted indebtedness. Use of
the Bond Commission's services is optional with the governmental units in
default, irrigation and drainage districts being excluded since they areobtaining relinancing help through the Federal Reconstruction FinanceCorporation.
In another Senate bill. the State Bond Commission is authorized to buy

certain additional securities for State funds, securities heretofore not eligible
for purchase. The Act has already been utilized by the purchase of $250.000
in liquor anticipation certificates by the State Land Board. According to
Mr. Holman between 320.000 and 340.000 in interest may be earnedannually by the State under the provisions of this Act.
Another Act of vitual importance prevents bond brokers from entering

into contracts for the payment of commissions for the handling of pro-
ceedings in the issuance of bonds of subdivisions, unless such contracts areapproved in writing by the State Bond Commission. This law, according
to Holman, will stop a practice which has been eliminated in other States
but which has been permitted to continue in Oregon for 15 years. Large
and unnecessary fees, in the Treasurer's opinion, have been paid by cities,
school districts and counties for this service.
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BOND PROPOSALS AND NEGOTIATIONS.
ABBEVILLE COUNTY (P. 0. Abbeville), S. C.-NOTE OFFERING

-Sealed bids will be received until noon on April 15, by It. B. Cheatham,
County Treasurer, for the purchase of a $.15,000 issue of funding notes.

Interest rate to be named by the bidder. Denom. $1,000. Dated May7.11935. Due $9,000 from May! 1936 to 1940. incl. Prin. and int. (M. & N.)payable at either a bank in New York, or at the County Treasurer's officein Abbeville, as may be determined by the County Board of Commissionerson award. Bids are to be for par or better. The purchasers will befurnished with the opinion of Nathans & Sinkler of Charleston. as to legalityof bonds. A certified check for $3,000, payable to the above CountyTreasurer, must accompany bid.
ABBOTSFORD, Wis.-BONDS VOTED-At the election on April 2-

V. 140, p. 2222-the voters approved the ISS11811020 of the $10,000 waterworks system bonds by a wide margin.
ABERDEEN, Miss.-BOND OFFERING-R. C. Maynard, City Clerk,is receiving bids until 3 p. m. April 15 for the purchase of $20,000 not to

exceed 6% refunding bonds. Denom. $500. Dated May 1 1935. Principaland semi-annual interest (May 1 and Nov. 1) payable at the CentralHanover Bank Az Trust Co. Due yearly on May 1 as follows: $500, 1936to 1939, incl.; and $1,000, 1940 to 1957 mcl.
ACADIA PARISH SCHOOL DISTRICT NO. 65 (P. 0. Crowley),

La.-BOND OFFERING-Sealed bids will be received until April 26, bythe Secretary of the Parish School Board, for the purchase of an issue of
$120,000 school bonds. Duo from 1936 to 1547.
ADAIR COUNTY (P. 0. Greenfield), Iowa-BOND CALL-Arthur

Louk, County Treasurer, is calling for retirement as of May 1 the fol-lowing blocks of primary road refunding bonds:
AmountBonds Numbered- Int. RateDate Issued

15- 70  May 1 1928 $56.000 43(%
282-385  Sept. 1 1929 104,000 5
416-685  May 1 1930 270,000
ADAMS COUNTY (P. 0. Corning), Iowa-BOND CALL-C. T.Gillet, County Treasurer, announces that the following two blocks ofprimary road bonds will be retired on May 1. after which date interestwill cease:

Bonds Numbered Date Issued Amount Interest Rate36-450  July 1 1929 $415,000 5%451-693  May 1 1930 243.000 43j%
AKELEY SCHOOL DISTRICT NO. 20 (P. 0. Akeley), Minn.-

BOND SALE-The 20,000 4 g % semi-ann. school building bonds approved
by the voters at an election on April 2-V. 140, p. 2222-was purchased bythe State of Minnesota, according to the District Clerk.
AKRON, Colo.-BOND SALE-On March 23.0. F. Benwell, of Denverpurchased an issue of $10,000 5% refunding bonds. Dated Jan. 1 1935.Due $2,000 yearly on Jan. 1 from 1950 to 1954 incl.; optional after April 11935.
AKRON, Ohio-BONDHOLDERS ASKED TO CONSIDER REFIN-ANCING PROGRAM--Otty Council has passed a resolution to invite

holders of 338.000,000 city bonds to enter into negotiations for refinancing of
the city's debt. Resolution has been forwarded to J. H. Cheston, Vice-President of the Philadelphia Savings Fund Society, Chairman of an in-
formal eastern bondholders' committee. The city is attempting to refundits entire debt at an average interest rate of 3%.
In February, city offered $2,249,433 of refunding bonds, proceeds from

which were to be used to refinance maturities defaulted in 1934. However,
no satisfactory arrangements could be made for disposition of the bonds.
FrALAmosA, Colo.-PRE-BLECTIONSALE-Our western correspondent
advices us that an issue of $86,000 refunding bonds has been sold to Gray
B. Gray, Inc., International Trust 

Co., 
and Boettcher & Co., of Denver,

sul..anect to approval at an election whichwill be held in the near future.
ALBANY COUNTY (P. 0. Albany), IN Y.-TO OFFER BONDS-The Board of Supervisors plans to offer for sale on April 18 or the fol-lowing Monday $1,100,000 bonds, of which $700,000 will be used to refundbond principal maturing in 1935 and $400,000 for public welfare purposes.

Bills authorizing the loans have been approved by the State Legislatureand are awaiting the signature of Governor Lehman.
ALBANY COUNTY (P. 0. Albany), N. Y.-LEGISLATURE AU-THORIZES LOAN-The Cahill bill authorizing the county to borrow$400.000 totpay welfare expenses during the present year has been passedby both houses of the State Legislature and sent to the Governor. •
ALLIANCE, Neb.-BOND SALE-It is reported that an issue of$100,000 3% semi-ann. refunding bonds has been purchased recently bythe Kirkpatrick-Pettis-Loomis Co. of Omaha. and the First Trust Co. ofLincoln, jointly. (This report supplements the notice of refunding givenrecently-V. 140, p. 2223.)
ALTON, Iowa-BONDS VOTED-The proposal to issue $14.000 cityhall and community building bonds which was submitted to the voters at an

election on April 5-V. 140, p. 2047-carried by 317 against 172, it isrevealed.
ALTOONA, Wis.-BONDS VOTED-The proposed $31,000 sewagebond issue submitted to the electors on April 2-V. 140. p. 2017-was

approved by a vote of 388 to 218, it is reported.
AMES, Iowa-BOND SALE-The $81,842.52 issue of street improve-ment bonds offered for sale on April 8-V. 140, p. 2223-was purchased blocal investors, as 2 Ms, paying a premium of $150, equal to 100.18,accord-

ing to official reports.
ANDERSON SCHOOL DISTRICT NO. 11 (P. 0. Anderson), S. C.

-BOND SALE-The $100,000 issue of school bonds offered for sale onApril 9-V. 140 p. 2393-was awarded to Grau & Co. and Fox, Einhorn &Co., both of Cincinnati, jointly, according to the City Treasurer, Due$5,000 in from! to 20 years.
ANNE ARUNDEL COUNTY (P.O. Annapolis), Md.-BOND SALE-

The 351,000 5% Riviera Beach Taxing and Assessment District bondsoffered on April 9-V. 140, p. 2223-were awarded at a price of par to theMercantile Trust Co. of Baltimore, the only bidder. Dated April 1 1935and due on April 1 from 1936 to 1950. inclusive.
APACHE, Okla.-BOND OFFERING-John E. Wells, Town Clerk;will receive bids until 8 p. m. April 15, for the purchase of $10,000 water-works bonds. Due $500 yearly beginning three years after date. A certifiedcheck for 2% of amount of bid, required.

APPANOOSE COUNTY (P. 0. Centerville), Iowa-BOND CALL-
W. B. Haught, County Treasurer, announces that the following twoblocks of primary road bonds will be retired as of May 1 1935:
Bonds Numbered-. Date Issued Amount Int. Rate405-490 Oct. 1 1929

May 1 1930 $18806.'0001 
5%

511-690  4
ARAPAHOE COUNTY SCHOOL DISTRICT NO. 26 (P. 0. DearTrail), Colo.-PRE-ELECTION SALE-The J. K. Mullen InvestmentCo. of Denver, has been awarded an issue of $19,500 % refunding bondssubject to approval by the voters at an election to be held May 6. Due21,500 yearly from 1936 to 1944 and $2,000 in 1945. 1946 and 1947.

pr ARDMORE, Okla.-BONDS INVALID-SALE CANCELED-TheAttorney-General has ruled that the issue of 334.000 4% sewage disposalplant bonds sold to the First National Bank of Ardmore in February-V.140. p. 1004-are invalid, issue having been made in improper form. Re-voting of the bonds will be necessary before the sale can be properly made.
ARKANSAS CITY, Cowley County, Kan.-BOND SALE-The220,075 issue of 3% semi-ann. refunding bonds offered for sale on April 8-V. 140, P. 2393-was purchased at par by the State School Fund. DatedApril 1 193., Due from April! 1936 to Oct. 1 1945. inclusive.

WARLINGTON, Ohio-BONDS AUTHORIZED-The Village Councilrecently passed an ordinance authorizing the issuance of 335.000 4% water-works system bonds. Denom. $500 and $1,000. Dated March, 1 1935.Interest payable semi-annually Jan. 1 and July 1. Due yearly on Jan*e 1as follows: $1,000, 1938 to 1951, incl., and $1.500. 1952 to 1965, incl.
ARROYO GRANDE GRAMMAR SCHOOL DISTRICT (P. 0. SanLuis Obispo), Calif.-BOND SALE-The $41,000 4% coupon schoolbonds offered for sale on April 1-V. 14_ p. 2223-were purchased at parby the Public Works Administration. No other bid was received, reportsthe Deputy County Clerk.
XSBURY PARK, N. J.-FOUR COUNCIL (EN OUSTED-At therecall election on April 10 four councilmen were replaced with now officials.
ATHENS, Ga.-BOND OFFERING-It is stated that sealed bid=be received until noon on May 1 by J. Barrow, City Treasurer, for the
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purchase of a $75,000 issue of 33i % semi-annual water works system
bonds. Dated July 1 1935. Due on Jan. 1 1965. These bonds were
approved by the voters on March 15-V. 140, p. 2047.
AUBURN, N. Y.-VOTE ON MUNICIPAL UTILITY PLANT-

At an election to be held on April 18 the voters will determine whether
the city should issue between $1,420.000 and $1,500.000 bonds for the
purpose of installing its own municipal light plant.

AUDUBON COUNTY (P. 0. Audubon), Iowa-BOND CALL-
F. A. Johnson, County Treasurer, announces that the following primary
road bonds will be retired May 1 1935, on which date interest will cease:

Bonds Numbered- Date Issued Amount Int. Rate
26-250  Oct. 1 1929 $225,000 5%

276-500  May 1 1930 225,000 43i

AUGUSTA, Ga.-BONDS AUTHORIZED-City Council recently
passed an ordinance calling for the issuance of $145,000 4% refunding bonds.
Denom. 31,000. Dated Dec. 1 1935. Interest payable semi-annually,

DJune 1 and ec. 1. Due yearly on Dec. 1 as follows: $4.000. 1936 to 1940
incl.;$5,000, 1941 to 1965 incl.

AVALON, N. J.-NOTE RENEWAL-The borough has arranged to
renew for one year a $10,000 revenue note held by the Camden Safe Deposit
& Trust Co. of Cape May City, according to the minutes of the April 1
meeting of the State Municipal Finance Commission. The issue shall
continue to bear 6% interest and the new maturity is Dec. 15 1935. Pay-
able at the Borough Treasurer's office. .

BACA COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Springfield),
Colo.-BOND SALE-An issue of 19,000 4X % refunding bonds has been
sold to 0. F. Benwell of Denver. Dated May 15 1935. Due yearly on
May 1 from 1940 to 1947, incl.; optional after May 15 1935.

BALTIMORE, Md.-BONDS OFFERED FOR INVESTMENT-
Schaumburg Rebhann & Lynch of New York made public offering on
April 9 of the $210,000 33,5% and 4% bonds of the city, considered legal
investment for savings banks and trust funds in New York State, on the
following basis:
Amount Rate Maturity Yield %
$20,000 Registered 4% June 1954 2.70
20,000 Registered 4 Dec. 1958 2.70
20,000 Registered 4 Mar. 1961 2.75
20,000 Registered 4 Aug. 1961 2.75
20,000 Registered 4 Aug. 1962 2.75
10,000 Coupon 4 Mar. 1962 2.70
25,000 Coupon 4 Mar. 1973-75 2.75
75,000 Registered 3X Oct. 1980 2.80

BALTIMORE, Md.-LEGISLATURE FACILITATES BOND FINANC-
ING-Legislation passed at the recent session of the General Ass embly
permits the city to proceed with a construction program of almost any
magnitude its voters may decree, provided it does not involve bond issues
totaling no more than 123.650.000. The total includes authorizations of
$22,500,000 by the 1931 General Assembly and $1,150.000 from a 14.000.000
loan approved at the 1927 session. The bills passed at the recent session
provide that the city may issue, upon approval of the voters, such portions
of the various loans It may see fit. Previously it would have been necessary
to have the voters authorize an entire loan in its entirety. The total of
$22,500.000 Includes loans for the following purposes 110,000,000 school.
15.000.000 each for street paving and sewers. 11,500,000 conduit construc-
tion and $500,000 People's Court and Juvenile Court Building.

BALTIMORE, Ohio-BONDS AUTHORIZED-The Village Council
on April 1 passed an ordinance amending an ordinance of Dec. 3 1934.
authorizing the city to issue $44.000 4% waterworks bonds. Denom.
$1.000. Dated Sept. 1 1934. Interest payable semi-ann. Mar. 1 and
Sept. 1. Due yearly on Sept. 1 as follows: $2,000. 1936 to 1939, incl.,
and 11,000, 1940 to 1975. incl.

BAY CITY, Mich.-BONDS DEFEATED-The 1650.000 bridge con-
striction bond issue proposal was defeated by the voters at an election
held April 1.-V. 140. p. 2223.

BAYONNE, N. J.-BONDS AUTHORIZED-Two ordinances have been
passed recently which authorize the Issuance of $309,000 funding bonds to
bear interest at 4%, 4X%, 435% or 4%%•

BEAUMONT, Tex.-BOND OFFERING-Sealed bids will be received
until 10 a. m. on April 16 by Raymond Edmonds, City Clerk, for the
purchase of 3275,000 coupon refunding bonds, divided as follows:
$120.000 street and sewer refunding bonds. Due as follows. $4.000.

1936 to 1938: 38,000. 1939 to 11,45; 110,000, 1946 to 1918, and
111.000 in 1949 and 1950.

100,000 wharf and dock refunding bonds. Due 34,000. 1936 to 1938:
18,000, 1939 to 1945: $6,000, 1946 to 1948: 15,000 in 1949, and
$9,000 in 1950.

55,000 school refunding bonds. Due as follows: $2,000, 1936 to 1938;
14,000, 1939 to 1949. and 15.000 in 1950.

Bidders to name rate of interest, with split rates permissible. Denom.
11.000. Dated June 1 1935. Prin. and hat. (J. & D.) payable at the
office of the Director of Finance, or at the Chase National Bank in New
York City. Bonds are not registerable either as to principal or interest.
Purchaser shall select attorneys and bear expense for same. All printing
expense is to be borne by the purchaser. These bonds are being issued
In lieu of 5% bonds to be called as of June 1. A certified check for 15,500.
payable to the order of the Mayor. must accompany the bid.

BEDFORD, Va.-BOND SALE-An issue of 1100.000 4% refunding
electric plant and water works bonds is reported to have been purchased
by Fred E. Nolting & Co. of Richmond. (The 6% bonds which the above
issue refunds were called for payment as of April 1-V. 140, P. 1516.)

BEDFORD COUNTY (P. 0. Shelbyville). Tenn.-BOND BILL
INTRODUCED-It is reported that a bill authorizing this county to issue
$170.000 courthouse bonds has been introduced in the lower house of the
State Legislature.

BELMAR, N. J.-BONDS NOT SOLD-No bids were submitted for the
$142.000 not to exceed 6% interest bonds offered on April 19-V. 140 p.
2223. They include $96,000 Ocean Front impt. funding, due on April 1
from 1937 to 1955 incl., and $46,000 impt. funding of 1935, also due from
1937 to 1955 incl.

BEND, Ore.-BONDS EXCHANGED-We are now informed by the
City Treasurer that the $15,500 5% coupon semi-annual refunding bonds
offered for sale without success on April 1, when the only bid received,
an offer of 95.32 tendered by Ferris St Hardgrove of Portland, was re-
jected-V. 140, p. 2394-are now being exchanged with the holders of
the maturing bonds, through the Lumberman's National Bank of Bend.

BENTON COUNTY SCHOOL DISTRICT NO. 16 (P. 0. Prosser)
Wash.-MATURITY-The $15,000 school bonds that were purchased
by the Prosser State Bank as 43s. at a price of 100.50-V. 140. p. 341-
are due on Dec. 1 as follows: $1,000 in 1936; $1,500, 1937 to 1939; 12,000,
1940; $1,500, 1941, and $2,000, 1942 to 1944, giving a basis of about 4.66% •

BETTENDORF, Iowa-BOND SALE NOT CONSUMMATED-It is
stated by the City Clerk that the sale of the 116,000 bonds to the White-
Phillips Co. of Davenport-V. 140, p. 2220-was not consummated.

BLACK HAWK COUNTY (P. 0. Waterloo), Ia.-BOND CALL-
Anna M. Decker, County Treasurer, has issued notice that the following
listed primary road bonds will be called fo retirement as of May 1 1935.
on which date int. ceases:

Bonds Numbered- Date Issued Amount Int. Rate
1,523 to 1,720  Sept. 1 1929 1198.000 5%
1,731 to 1,820  Oct. 1 1929 90.000 5%
1,836 to 1,970  May 1 1930 135.000 4 X %

BLAINE DRAINAGE DISTRICT (P. 0. Halley), Idaho-BONDS
PROPOSED-We are informed that the district authorities are giving con-
sideration to a proposal that 153.000 refunding bonds be issued.

BLAIRSBURG CONSOLIDATED SCHOOL DISTRICT, Iowa-
BOND CALL-4. W. McNee, Secretary of Board of Directors, announces

that $20,000 4% school refunding bonds, dated May 15 1928 and 
maturing

serially on May 15 from 1936 to 1945, are being called for payment on
May 15 1935. Bonds should be presented at the School Treasurer's office
or at the office of the White-Phillips Corp., Davenport.
BLAIRSVILLE ROAD DISTRICT (P. 0. Blairsv:11e), 111.-BONDS

TO BE REFUNDED-The County Board of Williamson County has, it is
reported, voted to approve a plan to refund bonds of this district amounting
to $68,000 with accumulated interest arrears.

BLAWNOX, Pa.-BONDED DEBT-The auditor's annual report for
the year ended Dec. 31 1934 placed the bonded indebtedness at $85,000.
representing % sewer issue of 1926. due Nov. 1 as follows: $10,000
in 1936 and 1938: $15,000 in 1940, 1942 and 1944 and 120,000 In 1946:
Borough reports an assessed valuation of 12,105,567.

BLOOMSBURG, Pa.-BOND ELECTION CONTEMPLATED-We are
Informed that a permanent street building program involving an expenditure
of about 1400,000 will get under way this spring for which the State and
Federal Governments will contribute about three-quarters of the cost,
provided residents of the town approve a $100.000 bond issue at a special
election.
BONITA UNION HIGH SCHOOL DISTRICT, Calif.-BONDS

VOTED-The proposal to issue $20,000 bonds, which was submitted at an
election on March 29-V. 140, p. 2049-is reported to have been approved
by the voters.

BONNERS FERRY SCHOOL DISTRICT NO. 4, Idaho-BOND RE-
FUNDING-Newspaper reports state that the district is planning to refund
156.0006% bonds into 4% bonds.

BOONE COUNTY (P. 0. Boone), Iowa-BOND CALL-The three
blocks of primary road bonds described below are being called for retire-
ment May 1 1935 by J. Harold Peterson, County Treasurer.

Bonds Date Interest
Numbered Issued Amount Rate
54-125 Sept. 1 1929 $72,000 5
183-250 Sept. 1 1929 68.000 5
331-450 May 1 1930 120.000 43.

BOSTON, Mass.-TEMPORARY LOAN-The $3,000,000 tax anticipa-
tion note issue offered on April 11 was awarded to a group composed of
Halsey, Stuart & Co. Hemphill, Noyes & Co. and G. M.-P. Murphy & Co.
on their bid of 0.84,f interest, at par plus a $21 premium. Loan is dated
April 15 1935 and due Nov. 5 1935. Re-offering is being made by the
bankers on a yield basis of 0.60%•

Other bidders were:
Bidder- Int, Rate Prem.

Brown Harriman & Co.; Kidder, Peabody & Co.; First
Boston Corp., and F. S. Moseley & Co 089% $16.00

E. B. Smith & Co.; Lazard Freres & Co.; Goldman,
Sachs & Co.; W. O. Gay & Co., and Washburn & Co_ _0.89% 14.75
BRADLEY COUNTY (P. 0. Cleveland), Tenn.-BONDS PROPOSED

-It is reported that the County Court recently petitioned the State Legisla-
ture for the passage of an act which would enable the county to issue $40,000
bonds to finance the enlarging of two high school buildings.
BREMER COUNTY (P. 0. Waverly), Iowa-BOND CALL-The

primary road bonds listed below have been called for retirement as of
May 1 by W. C. Bath, County Treasurer:
Bonds Numbered- Date Issued Amount Int. Rate
81 to 200  Oct. 1 1927 $120,000 43%
231 to 300  Mar. 1 1928 70,000 4X
346 to 550  June 1 1928 205,000 4Y 0
856 to 900  Oct. 1 192.9 45,000 54
901 to 1,100  May 1 1930 200,000 4%
BRISTOL, Tenn.-BOND OFFERING-Sealed bids will be received

until 8.30 p.m. on April 16, by G. W. Vance, Commissioner of Finance and
Accounts, for the purchase of three issues of bonds aggregating 1159,500,
divided as follows:
112,500 general refunding bonds, series 00. Due 25 years after date.
62,000 general refunding bonds, series Pp. Due from April 1 1940 to

1960 inclusive.
85,000 water works refunding bonds, series Qq. Due from April 1944 to

1956 inclusive.
Bidders are requested to submit bids on the basis of coupon rate In mul-

tiples of X of 1%. Denom. $1,000. Dated April 1 1935. Bids will be
considered separately for each of the three blocks and such bid should be
accompanied by a $500 certified check. Bids will also be considered for
the entire offering in which case a certified check for $1,000 is required.
Interest payable A. & 0.
The following information Is furnished with the official notice of sealed

bid offering.
The assessed valuation of the city for the year 1934 is as follows:

Real estate $6,631,455.00
Public utilities  664.711.20
Personal property  133.060.00

-$7,429,226.20
Estimated actual value, $15,000,000.
Tax rate, $2.25 per 1100 of assessed valuation, analyzed as follows:

Ordinary purposes $0.73
Sinking fund purposes  0.225
Interest purposes  0.50
School purposes  0.795
Population, 1920 census, 8.047; 1930 census, 12,005.

BRISTOL COUNTY (P. 0. Taunton), Mass.-TEMPORARY LOAN
-The $100,000 tuberculosis hospital maintenance notes offered on April 9-
V. 140, p. 2394-were awarded to the First Boston Corp. at 0.44% discount
basis. The $10,000 industrial farm issue offered at the same time was sold
to F. S. Moseley & Co. of Boston at 0.55%. Each loan matures April 10
1936. Other bidders were: For both loans-First National Bank, Attle-
boro. 0.48%; Faxon, Gade & Co.. 0.52%; National Shawmut Bank, 0.54%;
Whiting, Weeks & Knowles, 0.56%; Merchants National Bank, 0.56%;
W. 0. Gay & Co., 0.76%. For the $100.000-F. S. Moseley & Co.. 0.49%
plus $10; Taunton Savings Bank. 0.71%; Ballou, Adams & Whittemore.
0.75%; Newton, Abbe & Co., 0.75%. For the 110,000-First Boston
Corporation, 0.64% Machinists National Bank, Taunton, 0.57%, and
Taunton Savings Bank, 0.87%•

BROCKTON,Mass.-BOND SALE-The 1256,000 coupon bonds offered
on April 10 were awarded to Hornblower & Weeks of Boston, as 2s, at
100.477, a basis of about 1.88%. They include:
$178,000 macadam pavement bonds. Due as follows: $36,000 from 1936

to 1938 incl. and $35,000 in 1939 and 1940.
78,000 surface drainage bonds. Due as follows: 18,000 from 1936 to

1943 incl. and $7,000 in 1944 and 1945.
Dated April 1 1935. Other bidders were: Tyler, Buttrick & Co., 100.44

for 12s; Edward B. Smith & Co., 2s, 100.217.• Home National Bank of
Brockton, 2s, 100.19 and $11 premium; E. H. Rollins & Sons, 2s, 100.19;
Whiting, Weeks & Knowles and Harris Trust & Savings Bank, 2 Xs,
101.05; Brown Harriman & Co., 2s, 100.12; W. 0. Gay & Co., 2s, 100.09;
Stone Jr Webster and Blodget, Inc., and Blyth & Co., 2s, 100.087 and
R. L. Day & Co., 100.78 for 2 Xs. City reports an assessed valuation for
1934 of $75,327.825 and total debt, including present issues and water
debt of 11.014,800, amounting to $2,515,300. Sinking funds other than
water amount to $134,660.

BROKEN BOW, Neb.-BOND DETAILS-In connection with the
125,000 water system bonds authorized recently by the City Council-
V. 140, p. 2224-we are informed that the bonds bear 4% interest and are
dated Oct. 11934. Due on Oct. 1 1954. Prin. and int. (A. & 0.) payable
at the County Treasurer's office.

BROOKINGS INDEPENDENT SCHOOL DISTRICT (R. 0. Brook-
ings), S. Dak.-BOND SALE-The $120,000 issue of refunding bonds
offered for sale on April 5-V. 140. p. 2224-was awarded to the First
National Bank & Trust Co. of Minneapolis, as 3 Xs, paying a premium of
$1,301, equal to 101.08, a basis of about 3.35%. Due from Nov. 1 1936
to 1950 inclusive.

BUFFALO, N: Y.-SEWER AUTHORITY CREATED-Governor
Lehman on April 8 approved as Chapter 349, Laws of 1935, the Canney
bill providing for creation of the Buffalo Sewer Authority to arrange facilities
to provide an effectual means for relieving the Niagara River, Buffalo
River and Lake Erie from pollution by sewage and waste. It is anticipated
that the program contemplated will cost about 315,000,000. The measure
authorizes the Authority to finance the purposes of its creation through
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the issuance of bonds and to establish rates and other charges sufficient to
cover principal and interest requirements on debts incurred.

BUFFALO COUNTY (P.O. Alma), Wis.-BONDS VOTED-The bond
issue of $167,000 recently approved by the County Board received the sanc-
tion of the voters of the county at the April 2 election, it is learned, 3,647
favorable ballots being cast and 1,496 against.

BUFFALO RURAL SCHOOL DISTRICT (P. 0. Mount Zion), Ohio
-BOND OFFERING-Ray Keckley, District Clerk, will receive sealed bids
until 12 M. on April 27 for the purchase of $6,000 5% school bonds. Dated
June 1 1935. Denom. $1,000. Due $1,000 on Oct. 1 from 1936 to 1941
incl. A different interest rate, expressed in a multiple of g of 1%. may be
named on the issue. Interest payable A. & 0. A certified check for $100,
payable to the order of the Board of Education, must accompany each
proposal.

BUHL, Ida.-BOND REFUNDING ARRANGED-The city has ar-
ranged to refund $82,000 6T0 bonds through an issue of new 3H % bonds,
which, we learn, is to be distributed through Fenton & Coffin, Inc., of Boise.

BURLINGTON, N. C.-NOTES OFFERED-Sealed bids were received
until 10 a. in. on April 12. by W. E. Easterling, Secretary of the Local
Government Commission, at his office in Raleigh, for the purchase of a
$6.000 issue of 6% sanitary sewer bond anticipation notes. Denom. $6.000.
Dated April 12 1935. Due on Aug. 10 1935. Payable at the National
Bank of Burlington.

BURLINGTON, Wis.-BOND BALANCE STILL UNSOLD-In con-
nection with the sale on Jan. 26 of $20,000 bonds out of a total issue of
$30,000 4j % semi-ann. sewage disposal plant bonds-V. 140, p. 829-we
are informed by the City Clerk that the $10,000 remaining are still unsold.

BURNHAM, Pa.-BOND SALE-The $34,000 4% coupon first series
refunding bonds offered on April 8-V. 140. p. 2224-were awarded to the
Mifflin County National Bank of Lewistown. at par plus a premium of
$342, equal to 101, a basis of about 3.975%. Dated March 15 1935. Due
March 15 1955; optional after one year on itay interest payment date.
Other bidders were:
Bidder- Premium

E. H. Rollins & Sons $238.00
Singer, Deane & Scribner, Inc 168.00
Russell National Bank  100.00
Van ..alstyne Noel & Co  40.46

BUSHNELL, Ill.-BOND SALE-Rex Loma', Town Clerk, reports
that the issue of $30,000 road bonds voted on April 2 has been sold to the
Farmers & Merchants National Bank of Bushnell.
The bonds bear 4 Ji % interest, are coupon in $500 denom. and mature

serially on Aug. 1 from 1936 to 1951 incl. Dated Aug. 1 1934. Interest
payable annually on Aug. 1. Issue was sold at par.

BUTLER COUNTY (P. 0. Allison), Iowa-BOND CALL-Aurene M.
Flynn, County Treasurer, has called for payment May 1 1935 the following
described primary road bonds:
Bonds Date Amount Interest

Numbered Issued Rate
26-35 Oct. 1 1927
96-235 Mar. 1 1928 

$10,000 
4140,000 4

701-975 July 1 1929 275.000 5
976-1045 Sept. 1 1929 70,000
1046-1200 May 1 1930 155.000 434

CALD WELL PARISH SCHOOL DISTRICT NO. 12 (P.O. Columbia),
La.-BOND SALE-A $15,000 issue of 6% semi-ann. school bonds is re-
ported to have been purchased at par on April 2, by the Caldwell Bank &
Trust Co., the Progressive Citizens Bank of Columbia, and W. R. Broadway
of Grayson. jointly. Dated March 1 1935. Legality approved by B. A.
Campbell of New Orleans.

CALIFORNIA, State of-BOND SA LE-The $24.000.000 issue of
334% coupon or registered semi-ann. relief bonds offered for sale at public
auction on April 11-V. 140. p. 2049-was awarded to a large syndictae
headed by Edward B. Smith & Co., Halsey. Stuart & Co.. and the Banc-
america-Blair Corp., all of New York, paying a premium of $1.376,000,
equal to 105.733, a basis of about 2.79%. Dated April 11 1935. Due
$2,400,000 annually from Jan. 1 1940 to 1949, inclusive.
BONDS OFFERED FOR INVESTMENT-The successful bidders

re-offered the above bonds for public subscription at prices ranging from
2% on the 1940 maturity, to 2.80% on the 1949 maturity. These bonds
are said to be interest exempt from all present Federal income taxes tax
free in California. and legal investments for savings banks and trust funds
in New York, California. and other States.
The following is a complete list of the other members of the successful

syndicate:
Bankamerica Co.
Blyth & Co., Inc.
R. W. Pressprich ,St Co.
Lazard Freres & Co., Inc.
Mercantile-Commerce Bk. & Tr. Co.
The Anglo California National Bank
of San Francisco

Geo. B. Gibbons & Co.. Inc.
F. S. Moseley & Co.
Dick & Merle-Smith
Paine, Webber & Co.
American Trust Co.. San Francisco
Darby & Co.
Goldman. Sachs & Co.
Bacon. Stevenson & Co.
E. H. Rollins & Sons, Inc.
Graham, Parsons & Co.
J. & W. Seligman & Co.
Manufacturers & Traders Trust Co..

Buffalo
R. L. Day & Co.
G. M.-P. Murphy & Co.
Roosevelt & Weigold, Inc.
First of Michigan Corp.
Griffith-Wagenseller & Durst
Lawrence Stern & Co.
Lee Higginson Corp.
Stifel, Nicolaus & Co., Inc.
Wells-Dickey Co.. Minneapolis
The First National Bank of St. Paul
B. J. Van Ingen & Co., Inc.
Burr & Co., Inc.
Whiting, Weeks & Knowles, Inc..
Boston

Stern Brothers & Co., Kansas City
W. E. Hutton & Co.
Hannahs, Bailin & Lee
Newton, Abbe & Co., Boston
Foster & Co.. Inc.
Equitable Securities Corp.. Nashville
Yarnell & Co., Philadelphia
E. W. Clark & Co., Philadelphia
The Securities Company of Milwau-

kee. Inc.
The Milwaukee Co.
Alex. Brown & Sons, Baltimore
Bond & Goodwin. Inc.
Commerce Trust Co.. Kansas City
City National Bank & Trust Co.,
Kansas City

Metropolitan St. Louis Co., Si. Louis
Donnellan & Co., San Francisco
Banks, Huntley & Co., Los Angeles
Edward Lowber Stokes & Co.
Schwabacher & Co.. San Francisco
The Illinois Co. of Chicago
Piper. Jaffrey & Ilopwood,
Minneapolis

Bigelow. VVebb & Co., Minneapolis
Robinson, Miller & Co., Inc.
Otis & Co., Cleveland
Biter & Co.
Brush. Slocunib & Co., San Francisco
Battles & Co., Inc.
First Security Trust Co.. Salt Lake
City

Fort Worth National Bank, Edward
L. Burton & Co., Salt Lake City

(The official advertisement of this public offering appears in the adver-
tising section of this issue.)
The New York "Herald Tribune" of April 12 carried the following on

this sale:
"Officials of the State of California yesterday held an auction sale of a

new issue of $24,000,000 334% relief bonds, which were awarded after
some hours of slowly increasing tenders to a group of 61 banking firms
headed by Edward B. Smith & Co., Halsey, Stuart & Co., the Bancamerica-
Blair Corporation and the Bankamerica Company. Three syndicates
started to bid at the auction, but when the figures approached the peak
that the two higher groups were willing to pay, consolidation of the two
accounts was considered the beet means of distributing the flotation.
"The bonds comprise the entire authorization for relief purposes voted

by the citizens of the State at the general election last November. They
are dated April 11 1935 and due serially from Jan. 1 1940 to 1949. The
successful _group is re-offering the securities to-day at prices to yield from
2% to 2.80%. according to maturities.
"Award was made by the State officials that a premium of $1,376,000 over

par value, or a price of 105.7333 for each $100 par value. After the bidding
went above a premium of $1.330,000, or a price of 105.54, bidding was re-
linquished by the third group, composed of the National City Bank, R. H.
Moulton & Co., the Bankers Trust Co., the Chase National Bank, Brown,
Harriman & Co., the First Boston Corp. and others. The two remaining
groups slowly advanced the figures until the limit was reached in both cases
and consolidation effected for distributing strength."

CAMPBELL COUNTY (P. 0. Jacksboro), Tenn.-BOND SALE
CONTEMPLATED-It is said that the county has appointed a committee
to arrange for the sale of $100,000 in refunding bonds.

CAMP HILL SCHOOL DISTRICT, Pa.-BONDS TO BE ISSUED-
Officials of the district are planning now to proceed with issuance of the
$32,000 bonds voted last fall, and to start construction of two additional
rooms to each the Natthan C. Shaffer and the Lincoln Grade schools.
it is learned.

CANNON COUNTY (P. 0. Woodbury), Tenn.-BONDS AUTHOR-
IZED-The County Court is said to have authorized the $30,000 court
house bonds mentioned in these columns recently-V. 140, p. 2224-and
also a $5,750 issue of highway refunding bonds.

CARROLL COUNTY (P. 0. Carroll), Iowa-BOND CALL-V. J.
Ryan, County Treasurer, announces that on May 1 1935. the following
two blocks of primary road bonds will be retired:

Bonds Numbered- Date Issued Amount Int. Rate
21 to 200  Aug. 1 1929 5180,000 5%
215 to 340  Oct. 1 1929 126,000
CARROLL SCHOOL DISTRICT (P. 0. Carroll), Iowa-ADDI-

TIONAL INFORMATION-In connection with the report that the Board
of Education was considering the holding of an election for the issuance
of $28,000 in school bonds-V. 140, p. 2224-we are informed that a
Federal allotment is being solicited and if granted the election will be held
on these bonds.

CARTER COUNTY (P. 0. Elizabethton), Tenn.-BONDS PRO-
POSED-It is reported that the County Court has gone on record as being
in favor of passage by the State Legislature of a bill to allow the county to
issue $300,000 bonds to refinance outstanding warrants.

CASS COUNTY (P. 0. Atlantic), Iowa-BOND CALL-L. A. Breel-
ing, County Treasurer, announces that primary road bonds numbered 21
to 200, in amount of $180,000, dated May 1 1930, bearing 434% interest,
are being called for redemption as of May 1 1935, on which date interest
will cease. •
CENTRALIA SCHOOL DISTRICT, Calif.-BONDS VOTED-The

$25,000 school building and equipment bonds submitted to the voters at
the March 29 election are reported to have been approved by a margin of
one vote, a result of 118 to 56 being Just better than the two-thirds majority
required.

CHANUTE SCHOOL DISTRICT, Kan.-BOND ELECTION CON-
TEMPLATED-We are informed by our Western correspondent that an
election is planned for an early date to vote on the question of issuing
$50,000 school bonds.

CHATTANOOGA, Tenn.-BOND OFFERING-Sealed bids will be
received until 11 a.m. on April 16 by F. K. Rosamond, City Auditor, for
the purchase of an issue of $100,000 paving assessment and improvement
refunding, third issue, bonds. Bidders are requested to name the rate of
interest the bonds shall bear, in multiples of 3.1 of 1%. Interest rate is not
to exceed 6%. Payable M. & N. No bid will be considered at less than
par and accrued interest. Denom. $1,000. Dated May 1 1935. Due on
May 1 1938. Prin. and int. payable in lawful money at the National City
Bank in New York. These bonds are issued under authority of Chapter
354, Private Acts of Tennessee, 1933. Legal opinion of Caldwell & Ray-
mond of New York will be furnished. Bonds will be prepared and furnished
at the expense of the city. A certified check for 2% of the face value of
the bonds, payable to Alvin Shipp, City Treasurer, is required.
CHAZY UNION FREE SCHOOL DISTRICT NO. 5 (P. 0. West

Chazy), N. Y.-BOND SALE-The $23,000 coupon or registered school
bonds offered on April 8-V. 140, p. 2395-were awarded to the Manufac-
turers & Traders Trust Co. of Buffalo, as 4s, at 100.37. a basis of about
3.96%. Dated April 1 1935 and due $1,000 on April 1 from 1936 to 1958
inclusive. Other bidders were:

Bidder-
.J. & W. Seligman & Co 
Plattsburgh National Bank & Trust Co 
Merchants National Bank & Trust Co 

Int. Rate Premium
4% 100.155i7 Par
5e, Par

CHESTER COUNTY (P.O. Henderson), Tenn.-BONDS PROPOSED
-We learn that a bill calling ter the issuance of $30,000 bonds by this
county has been introduced in the State Legislature.
CHICKSAW COUNTY (P.O. New Hampton), Iowa-BOND CALL-

The primary road bonds listed below are being called for payment May 1by W. H. Christensen, County Treasurer:
Bonds Numbered- Date Issued Amount Da. Rate

41-125  Oct. 1 1927 $85,000 434
156-225  Apr. 1 1928 70,000 434
242-305  Aug. 1 1928 64,000 434
CHICKASAW COUNTY (P. 0. New Hampton), Iowa-BONDS

PROPOSED-We learn that the County Supervisors are planning on the
issuance of $25,000 bonds to raise funds with which to retire outstanding
warrants.

CHITTENANGO, N. Y.-ADDITIONAL INFORMATION-The
$22,000 4% street improvement bonds purchased by the State Bank of
Chittenango-V. 140, p. 2395-are to denoms. of $1,000 and mature
serially on Feb. 1 from 1935 to 1946 incl.

CLAIBORNE COUNTY (P. 0. Tazewell), Tenn.-BONDS pRo-
POSED-We are informed that a bill which permits the county to borrow
$200,000 on bonds for refunding purposes has been introduced in the State
Legislature.

CLARICE COUNTY (P. 0. Osceola), Iowa-BOND CALL-Tom
Callahan, County Treasurer, has called for payment on May 1 primary
road bonds numbered 387 to 630, in amount of $244,000. bearing 5%
interest and dated July 5 1929. Interest will cease May 1 1935.
CLAY AND CICERO UNION FREE SCHOOL DISTRICT NO. 12

(P. 0. North Syracuse), N. Y;.-BONDS VOTED-An issue of $132.000
high school building addition bonds was approved by the voters Stan elec-
tion held during the latter part of March.
CLAYTON, N. M.-BOND REFUNDING PROPOSED-Newspaper re-

ports state that the Board of 'Frustees have taken steps toward the refunding
of $45.000 water works bonds which had been issued March 11911.
CLAYTON COUNTY (P. 0. Elkader), Iowa-BOND CALL-J. F.

Macey, County Treasurer, is calling for redemption on May 1 1935 the
following described primary road bonds:

Bonds
Numbered
41- 200
261- 500
721- 900
911-1135
1136-1500

Date
Issued

May 1 1928
Aug. 1 1928
July 1 1929
Oct. 1 1929
May 1 1930

Amount
$160,000
240,000
180,000
225.000
365,000

Interest
Rate
43-1
434
5
5
434

CLEBURNE, Texas-BONDS VOTED-The proposal calling for the
issuance of $29.500 swimming pool bonds submitted to the voters on April 2
-V. 140, p. 1870-was given a favorable majority, it is stated.
CLEVELAND COUNTY (P. 0. Shelby), N. C.-BOND SALE DE-

TA/LS-The $26.000 4% school building bonds that were purchased by
the Cabarrus Bank & Trust Co. of Concord, at a price of 101.802-V. 140,p. 2395-are more fully described as follows:
$8.000 bonds. Dated March 1 1935. Due $1,000 from March 1 1936 to1943 incl. Interest payable M. & S.
18,000 school bonds. Dated April 1 1935. Due $2,000 from April 1 1936to 1944 incl. Interest payable A. & 0.
COLESVILLE, FENTON, SANFORD, WINDSOR, GREEN, AFTONAND COVENTRY CENTRAL SCHOOL DISTRICT NO. 1 (P. 0.Harpursville), N. Y.-BOND ISSUE BILL SENT TO GOVERNOR-Following its passage in both houses of the State Legislature, the bill empow-ering the Board of Education to issue up to $132,000 bonds toward the costof constructing a $173,000 school building-V. 140. p. 2395-was sent tothe Governor.

COLORADO SPRINGS, Colo.-BONDS VOTED-By a vote of 1,984to 1.684 residents of this city on April 2 approved the proposed bond issueof $225.000 for construction of a sewage disposal plant-V. 140. p. 1694.
COLORADO SPRINGS, Colo.-BONDS VOTED-The proposed$225,000 sewage disposal plant bond issue submitted to the voters on April 2-V. 140, p. 1694-was approved, it is stated.
COLORADO (State of)-BOND REFUNDING BILL PASSESSENATE-We are in receipt of a report that the Senate has passed a bill
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which would permit irrigation districts in the State to refund their bonded
indebtedness at lower rates of interest.
COLORADO, State of-BOND BILL SIGNED-It is reported that

Governor Johnson has signed the bill providing for the refunding of $2,956,-
000 highway, and $653,000 insurrection bonds. It is expected that these
bonds will be offered for sale not later than the end of April.
COLUMBUS, Ohio-BOND OFFERING-Helen T. Howard, City Clerk,

will receive bids utntil noon May 1 for the purchase of $1,106,000 4%
coupon or registered bonds, described as follows:
$72.000 City Hall East Wing Bldg. bonds. Due yearly on Feb. 1 as follows:

$4,000, 1950 and 1951; $3,000, 1952 to 1956 incl.; $15.000, 1957.
and $17.000, 1958 and 1959.

600,000 sewage treatment works bonds. Due yearly on Feb. 1 as follows:
$8,000, 1943; $43,000, 1944 to 1947 incl., and $42,000, 1948 to
1957 Ind.

130,000 Intercepting Fund No. 1 bonds. Due yearly on Feb. 1 as follows:
$15,000, 1954; $36.000, 1955. 1956 and 1957, and $7,000, 1958.

204,000 relief sanitary and storm sewer bonds. Due yearly on Feb. I as
follows: $4,000, 1948; $22,000, 1949 to 1957 incl., and $2,000.
1958.

Certified check for 1% of amount of bonds bid for required.
CONCORD, N. H.-TEMPORARY LOAN-The $400,000 revenue anti-

cipation loan offered on April 11 was awarded to the Northern 'Trust Co.
and the City National Bank & Trust Co.

' 
both of Chicago, jointly at

0.40% discount for $200,000 due Dec. 10 1935 and $100,000 on Dec. 20
1935, and 0.45% for the remaining $100,000, due Feb. 3 1936.
Other bidders were: Manufacturers National Bank of Detroit, 0.48%

for all or none; First Boston Corp., 0.53% plus $1 for December notes and
0.61% plus $1 for February notes; Faxon, Gade & Co.. 0.58% for Decem-
bers and 0.78% for Februarys; W. 0. Gay & Co., 0.46% for all; Whiting,
Weeks & Knowles, 0.45% for all; National Shawmut Bank, 0.47% for all;
and Merchants National Bank, 0.49% for all.
CONWAY SCHOOL DISTRICT, Pa.-BOND OFFERING-Floyd D.

Rose, Secretary, will receive bids until April 18 for the purchase of $14,000
coupon bonds to bear interest at 3%, 334 % or 407. Denom. $1,000,
Dated May 1 .935. Interest payable semi-annually May 1 and Nov. 1,
Due yearly on May 1 as follows: $1,000 1944 to 1951, incl., and $2,000,
1952, 1953 and 1954.
COOK COUNTY (P. 0. Chicago), Ill.-WARRANTS AND BONDS

SOLD-The $3,000,000 tax anticipation warrants of 1935 offered on April 4
were awarded to a syndicate composed of Stifel, Nicolaus & Co., A. C.
Allyn & Co., Hickey, Doyle & Co. and John W. Clarke, Inc.. as %
interest, at par plus a premium of $526. This is the lowest rate ever carried
OD county warrants, it is said. The paper represents 60% of the total
amount to be issued against the current year's tax levy and 37% of the levy
itself. County officials estimate that the life of the warrants will be 20
months or less. The sale marked the first time since 1929 that the county
advertised for bids on its temporary obligations. Heretofore, such financing
has been negotiated privately with Chicago banks. The bulk of the warrants
have carried an interest rate of 6%, although recent emissions have been
made on a 4% coupon. Other bids for the $3,000,000 issue just sold are
reported as follows: Second highest price was named by a group composed of
Welsh & Green, Inc.;Field, Giore & Co.; Harold E. Wood & Co., St. Paul,
and Securities Co. of Milwaukee, vritn a bid of par and a premium of
$1,015 for 2S4s.
A price of par for the warrants with interest at the rate of 2.60% was

named by the Illinois company heading a group which included: Kelley,
Richardson & Co.; Lee Higginson Corp.; F. S. Moseley & Co.; Bartlett.
Knight & Co. and Rogers & Tracy, Inc. The same group had an alternate
bid of a premium of $16,200 for 3s. The fourth bidder was Morris Mather
& Co. naming a premium of $450 for 3% notes.
The $389600 5% series DID poor relief bonds of 1933. representing the

unsold portion of an authorized issue of $1,600,000, also offered on April 4.
are reported to have been sold to the Stifel. Nicolaus group, at a price of
about 101.50. Dated Feb. 1 1933 and due in varying amounts annually
from 1937 to 1952, inc . Principal and interest (F. & A.) payable at the
City Treasurer's office. General obligations of the county, payable from
ad valorem taxes on all taxable property therein. Legal opinion of Chap-
man & Cutler of Chicago. Although the offering consisted of $195,500
bonds of $100 each; $191,000 of $500 each and $33,100 in units of $50, the
County Commissioners asked that alternative bids be made on the as-
sumption that the board, by resolution, could permit reprinting of the
bonds, as nearly as possible, in $1.000 &moms. The purchasers asked
that the bonds now in denoms. of $100 and $50 be issued, as nearly as
possible in $1,000 pieces.
COOK COUNTY (P. 0. Chicago) III.-BONDS OFFERED FOR

INVESTMENT-A group composed of John Nuveen Sr Co.; A. C. Allyn
& Co. Inc., and Stifel, Nicolatur & Co. made public offering on April 6 of
$500,(100 4% series Z revolving fund bonds at a price of par. Dated
Aug. 1 1930 and due Feb. I as follows: $100,000 in 1936, and $200,000 in
1937 and 1938. According to the statement prepared in connection with
the offering, the full value of taxable property in Cook County on Apri14
1935 was 17,687,096,592. The assessed valuation as of 1933 was given
at $2,844,225.739, while the bonded debt on Jan. 1 this year was $45,186,160.
The bonds, authorized by the State Legislature and approved by the
Supreme Court, are full and direct obligations of the county, including the
City of Chicago. and are payable from unlimited ad valorem taxes on all
taxable property in the county.

COTTONWOOD HIGHWAY DISTRICT (P. 0. Cottonwood) Ida.-
BOND CALL-It is stated by M. A. Pierce, District Treasurer, that the
following bonds are being called for redemption on April 15. on which date
interest shall cease:
Nos. 29 to 38 of the 607 highway bonds, issue of Aug. 1 1917. Denom.

$1,000. Due on Aug. 1 1937, optional in 10 Years •
Noe. 46 to 90 of the 534% highway bonds, issue of July 1 1919. Denom.

$1,000. Due from July I 1925 to 1939, optional in 10 years.'
Payable at the National Park Bank of New York.

r COTTONWOOD HIGHWAY DISTRICT (P.O. Cottonwood), Ida.-
BOND SALE-It is learned that Ferris & Hardgrove of Spokane, have been
awarded an issue of $55,000 % refunding bonds for a premium of $387.
equal to 100.704.
COUNCIL BLUFFS, Iowa-PROPOSED DRAINAGE PROJECT WILL

REQUIRE BONDS-The City Council has adopted a resolution asking
the PWA for 30% of the cost of the proposed $1,200,000 Indian Creek
drainage project construction, planning to issue storm sewer bonds for the
remaining $900,000 of costs if the legislature will pass an enabling Act.

PWCOWLEY COUNTY (P. 0. Winfield), Kan.-BONDS PROPOSED-
We are informed that the State Tax Commission is giving consideration
to an application made by county officials for permission to issue $75,000
poor relief bonds.
'ACRAWFORD COUNTY (P. 0. Denison), Iowa-BOND SALE-It
is stated by the Deputy County Auditor that a $250,000 issue of refunding
bonds has been purchased by the Iowa-Des Moines National Bank & Trust
Co. of Des Moines, and the White-Phillips Co. of Davenport, jointly.

wICRAWFORD COUNTY (P. 0. Denison), Iowa-W. L. Denker,
County Treasurer, will call for redemption May I 1935 the following primary
road bonds:
Bonds Numbered- Date Issued Amount Int. Rate
31-300  July 1 1929 $270,000 507
331-775  Oct. 1 1929 445,000 5%
lICULBERTSON, Mont.-BONDSALE-A $46,000 issue of 4% semi-ann
improvement bonds Is stated to have been purchased at par by the Public
Works Administration. These bonds were approved by the voters in 1934.

itICUMBERLAND, Md.-LOAN AUTHORI7ED-We are informed that
therity Council recently authorized the borrowing of $20,000 for the water
department in anticipation of incoming revenue.
•"'-'DALLAS, Tex.-BOND ELECTION CONTEMPLATED-It is reported
that a petitionlwill belpresented to the City Council on May 1, calling for
an election tothave'thelvoters pass on the proposed issuance of from $1.-
500.000 toi$.3.000,0001of school blonds. It has been recommended that the
Council tissue ithegfollowing bonds aggregating $575,000, as tentatively
reportedirecently-V. 140, p. 2396: $300,000 sanitary sewer; $150,000
paving, andA125,000 street improvement bonds.

lainterS, 'T -BOND ISSUANCE NOT SCHEDULED-In con-
nection with the report that the City Council was considering the issuance

of about $750,000 in bonds for street, storm sewereand hospital purposes-
V. 140, p. 2396-we are informed by the City Auditor that no date has been
set for the issuance of bonds, nor the number and amount of issues deter-
mined.
DALLAS COUNTY (P. 0. Adel), Ia.-BOND CALL-F. C. Bengston.

County Treasurer , is calling for payment May 1 1935. on which date interest
will cease, primary road bonds numbered 21 to 200, bearing 4 ki % interest,
dated May 1 1930, in amount of $180,000.
DAVENPORT, Iowa-BOND ELECTION NOT SCHEDULED-It is

reported by the City Clerk that nothing has been done regarding an elec-
tion to vote on the issuance of court house and city hall bonds, under
consideration last January.
DAVENPORT, Iowa-BOND EXCHANGE-We are informed by the

County Auditor that $105,000 funding bonds were exchanged for poor fund
warrants, the operation being handled by the White-Phillips Co. and Glas-
pen, Vieth & Duncan, both of Davenport.
DAVIS COUNTY (P. 0. Bloomfield), Iowa-BONDS PROPOSED-

The Supervisors are reported to have under consideration a proposed bond
issue of $25,000 for funding purposes.
DAYTON. Va.-BONDS OFFERED-It is announced by J. S. Good,

Town Recorder, that he is offering for sale $21,500 4% semi-ann. water,
light and sewer refunding bonds.
DECATUR COUNTY (P. 0. Leon), Iowa-BOND CALL-A. L.

Sears, County Treasurer, calls for redemption on May 1 1935 $160,000434% primary road bonds, numbered 41 to 200. dated Aug. 1 1928.
DELAWARE, State of (P. 0. Dover)-BOND OFFERING-Walter

Dent Smith, Secretary of State, will receive bids until noon, May 13, for
purchase of $2,840,000 coup. or reg. highway refunding bonds. Denom.
$1,000. Dated April 1 1935. Interest payable semi-annually April 1 and
Oct. 1 at the Farmers' Bank of the State of Delaware, Dover. Due $100,000yearly on April 1 from 1936 to 1965 incl.. and $40,000 April 1 1966, pro-
vided that the State may redeem any of the bonds at 102.50 on or after
April 1 1936. Bonds maturing from 1938 to 1947 will bear 2Si % interest.bonds maturing from 1948 to 1957. 235%, and from 1958 to 1966. 21%.
Certified check for 5% of amount of bonds bid for, drawn on a responsible
bank or trust company, payable to Warren T. Moore, State Treasurer,
required. Assessed valuation for 1934, $293,322,291; bonded debt after
completion of this sale. $3,075,000; Sinking Fund, $650,621.
DELAWARE COUNTY (P. 0. Manchester), Iowa-BOND CALL-

A. L. Clark. County Treasurer, announces that as of May 1 1935, thefollowing described primary road bonds will be retired:
Bonds Numbered Date Issued Amount Interest Rate61-200  Mar. 1 1928 $140,000 451241-400  June 1 1928 160,000
671-850  May 1 1930 180.000 la o
DEMING, N. M.-BONDS SOLD-It is stated by the Village Clerk thatthe Public Works Administration has purchased at par the $30,000 4%semi-annual water system bonds authorized in January-V. 140. p. 668.(An allotment of $40,000 has been approved by the PWA.)
DENVER, Colo.-BOND ISSUE AUTHORIZED-At a meeting of the

City Council on April 1 an ordinance Is said to have been approved toplace a bond issue of $750.000 before the voters at an election on May 21.for the purchase of the necessary land and buildings to establish the Army
Air Corps technical school.
In connection with the above report we are now informed that a vote willalso be asked on the proposed issuance of $2,000.000 sewage disposal plant.and $500.000 public works relief plan bonds.
DONALDSONVILLE, La.-BOND SALE-The $124,200 188110 Of 4%semi-ann. paving and incinerator bonds offered for sale on April 8-V.140. p. 2051-was purchased at par by the Public Works Administration.No other bids were received, according to the Mayor.
DOUGLAS, Wyo.-BONDS AUTHORIZED-It is reported that anordinance has been passed which authorizes the issuance of $45,000 water-works refunding bonds.
DOUGLAS COUNTY (P. 0. Minden), Nev.-BOND BILL DE-FEATED-The bill which would have permitted this county to issue $500,-

000 Carson River storage and dam and irrigation bonds, introduced in theLegislature recently-V. 140. p. 2226-has been defeated in the Assembly.It is stated.

DOVER, N. H.-TEMPORARY LOAN-We learn that the city recentlyawarded a temporary loan of $100,000 to Whiting, Weeks & Knowles, ofBoston, at 0.55%, plus a premium of 61.
DOVER, Ohio-BONDS AUTHORIZED-It is learned that the CityCouncil has passed an ordinance authorizing the issuance of $25,000 streetgrading bonds.
DOWS INDEPENDENT SCHOOL DISTRICT, Iowa-BOND ELEC-TION-The Board of Directors have ordered that an election be heldApril 17 for the purpose of submitting to the voters a proposal to issue$25,000 school building bonds.
EAST BATON ROUGE PARISH (P. 0. Baton Rouge), La.-DE-FAULT ON BONDED DEBT FACED BY SCHOOL BOARD-We quote inpart as follows from a Baton Rouge dispatch to the New Orleans "Times-Picayune" of March 31:
"Because of the failure of the Louisiana Tax Commission to file the EastBaton Rouge Parish assessment rolls for 1934. the East Baton Rouge ParishSchool Board will default Monday on $73,850 bonded obligations and thethe Police Jury defaults will corss the $100,000 mark at the same time.'In the meantime no action can be taken by the School Board to paythe $85,000 it has owed the banks since that amount became due on Jan.10, and the Police Jury indebtedness of $245,000. due on Jan. 1, continuesto bear interest at the rate of 7% per annum. The school teachers of theparish are likewise behind nearly two months in their pay from the School13oard.
"All the past-due bonded and bank indebtedness and the debts to schoolteachers could be quickly paid if the rolls of the parish were filed so thetaxpayers could pay their 1934 taxes, say officials.
EAST JEFFERSON WATER WORKS DISTRICT NO. 1 (P. 0.

Kenner), La.-BOND SALE-A $210,000 issue of 6_% coupon generalimpt. bonds has been purchased recently by Philip J. Liuzza, and Mooreand Hyams, both of New Orleans. Denom. $1,000. Dated Aug. 1 1934.
Due from Aug. 1 1935 to 1964, incl. Prin. and int. (F. & A.) payable atthe National Bank of Commerce & Trust Co. in New York City. Legalityto be approved by Chapman & Cutler of New York City.
EAST LANSDOWNE (P. 0. Lansdowne), Pa.-ADDITIONALINFORMATION-We learn that the $20,000 bonds, including $13,500sewer construction and $6,500 funding, purchased in February by Bioren &Co. of Philadelphia, at 100.039-V. 140, p. 1172-are dated Jan. 1 1936and mature Jan. 1 as follows: $5,000 in 1945 and 1950 and $10,000 in 1955.Non-callable. They bear 43i % interest, not 4% as previously reported.J. & J. Basis cost about 4.24%.
EAST SIDE LEVEE AND SANITARY DISTRICT (P. 0. East St.Louis), III.-BONDS SOLD TO PWA-M. J. Flynn, Clerk, states that ablock of $500,000 bonds of the issue of $1,825,000 authorized last Decemberhas been sold as 4s, at par, to the Public Works Administration. Due onDec. 1 from 1939 to 1943 incl. Proceeds of the loan will be used to financethe cost of constructing a diversion channel for Caholda River into theMississippi River. El
EAST TA WAS, Mich.-ADDITIONAL INFORMATION-The 320,0004% sewer bonds sold in March, at par, to the Peoples State Bank of EastTawas mature $2,000 each year from 1937 to 1946, inclusive.
MOINBURG TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.Edna), Ohio-BOND ELECTION-The Board of Education has orderedan election to'be held April 23 for the purpose of voting on a proposed bondissue of $25.000 for the construction of a fireproof addition to a schoolbuilding.

ELBERT COUNTY SCHOOL DISTRICT NO. 46, Colo.-BONDSALE-D. F. Benwell, of Denver, recently purchased a block of $11.500D5% refunding bonds. ated Jan. 1 1935. Due $500 yearly on Dec. 1 from1936 to 1946, incl., and $1,000 yearly on Dec. 1 from 1947 to 1952 Ind.;optional after June 1 1935.
ELDORADO IRRIGATION DISTRICT (P. 0. Placerville) Calif.-BOND ELECTION-We are informed that on April 24 a special election
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will be held for the purpose of voting on a proposal to issue $360.500 bonds.
the proceeds to be used in retiring the districts outstanding indebtedness of
$712.000.

ELIZABETH, N. J.-BONDS AUTHORIZED-The City Council on
April 6 passed an ordinance authorizing an issue of $334,000 not to exceed
6% refunding bonds to be used for retiring parts of several issues of tempor-
ary loan bonds issued May 1 1929 to mature May 1 1935; May 1 1934
payable May 1 1935; issued June 1 1934 and payable June 1 1935. Denom.
$1,000. Dated May 1 1935. Interest payable semi-annually May 1 and
Nov. 1. Due yearly as follows: $10,000 1936 to 1955 incl.; $15,000, 1956
to 1963 incl., and $14,000, 1964.

ELLIOTT, Ia.-BOND SALE-A $4,500 issue of 5% coupon pump and
well bonds was purchased on March 25 by II. C. Houghton, of Red Oak.
Coupon bonds dated April 1 1935. Denom. $300. Due from 1936 to 1950,
incl. Interest payable April 1.
ELLSWORTH COUNTY (P. 0. Ellsworth), Kans.-BOND SALE-

We learn that the State School Fund Commission has recently purchased
$11.900 of bonds issued to raise money for the county poor fund.

ENGLEWOOD, Colo.-BOND SALE CONTRACT-The town has
decided to construct its own water supply plant, water heretofore having
been obtained from the City of Denver. Subject to the successful completion
of a test well, Englewood has entered into a contract whereby contractors
will accept $150 to $250,000 water revenue bonds for the construction
of the first unit. It is understood that the contractors are making arrange-
ments with C. W. McNear & Co., of Chicago, for the marketing of the
bonds.

ERIE COUNTY (P.O. Erie), Pa.-BOND REFUNDING PLANNED
It is revealed that Finance Director Thomas Mehaffey proposes to submit
to the City Council in the near future a plan to refinance $710,000 of the
city's outstanding bonds, comprised of $285.000 sewer bonds and $425,000
Mill Creek tube bonds, at a 3% interest rate, resulting in a considerable
saving to the city in its debt service charges.

ERIE, Pa.-BONDS TO BE ISSUED-We are informed that Thomas
Mehaffey, Finance Director, is arranging for the issuance of $285,000 sewer
refunding bonds to take care of obligations floated in 1927 and 1928.

EUGENE, Ore.-BOND REFUNDING CONTEMPLATED-The fol-
lowing report is taken from a Eugene dispatch to the Portland "Oregonian"
of March 31:
"Faced by a situation in which Bancroft bond issues are coming due in

the next two years with no funds to meet these maturities, the city council
has voted to put through two refunding ordinances under a law enacted
at the 38th legislative assembly. One ordinance authorizes issue of $133,000,
while a second authorizes $154,500.
"Due to bad collections, funds of the sinking fund have been diverted

to payment of interest, warrants and interest on warrants issued to cover
these improvement bonds, but now the bonds are coming due.
"Under the ordinance the city will issue new bonds, pay up the old bonds,

obtain a lower rate of interest, save approximately $11,000 annually and
create a sinking fund to take care of retirement and interest for new bond
Issues."

EXETER, Pa.-BONDS PARTIALLY SOLD-Steve Shoemaker,
Borough Secretary, states that a block of $43,000 bonds of the $50,000
534% operating revenue issue unsuccessfully offered on March 19-V. 140,
p. 2051-was sold privately on April 2 to the First National Bank of Exeter.
The $50,000 bonds are dated March 1 1935 and mature $5,000 on March 1
from 1936 to 1945. incl.

FAIRFIELD COUNTY (P. 0. Bridgeport), Conn.-REPORT ON
$12,000,000 PARKWAY BOND /SSUE-State Senator John F. Lynch of
West Haven, said to be the oily legislator to have opposed the Merritt
Highway proposal this session, has declared that although he will continue
his opposition to a bill giving the Merritt Parkway Commission increased
powers, at the expense of the State Highway Commission, has agreed to
support a measure allowing the county to issue $12.000.000 bonds, under
guarantee by the State through highway grants of $750,000 a year, to
finance the cost of the project.
FAIRFIELD COUNTY (P. 0. Lancaster), 0.-BOND SALE-We

learn that the $15,000 poor relief bonds offered on March 29-V. 140. p.
1871-were awarded to Prudden & Co., of Toledo on a bid of $15,021,
equal to 100.14 for 2% bonds, a basis of about 1.95%. Dated March 1
1935. Due as follows: $2,300, Sept. 1 1935; $2,600, March 1 and Sept. 1
1936; $2,500. March 1 and $2,600. Sept. 1 1937; and $2,700. March 1 1938.
FAYETTE COUNTY (P. 0. Washington C. H.), Ohio-BOND

OFFERING-Roy Baughn. Clerk of the Board of County Commissioners.
will receive sealed bids until 12 m. on April 30, for the purchase of $6,000
not to exceed 6% interest poor relief bonds. Dated June 1 1935. Denorns.
$1 ,000, $500 and $100. Due as follows: $900 Sept. 1 1935; $1,000 March 1
and Sept. 1 1935 and 1937 and $1,100 March 1 1938. Any other interest
rate, expressed in a multiple of 31 of 1%, may be named on the issue.
Interest payable M. & S. A certified check for 5% of the issue bid for,
payable to the order of the County Commissioners, is required.

FLOYD COUNTY (P. 0. Charles City)
Laun, County Treasurer, calls for retirement
two blocks of primary road bonds:
Bonds Date

Numbered Issued
840-923 May 1 1927
924-928 July 1 1930

, Iowa-BOND CALL-C. F.
as of May 1 1935 the following

Interest
Amount Rate
$84,000 4I%
5,000 4 %t %

FORT MADISON, Iowa.-BOND SALE-The $8,000 issue of fire
equipment bonds offered for sale on March 27-V. 140. p. 2226-was
purchased by the Carleton D. Beh Co. of Des Moines, as 234s. Coupon
bonds dated April 1 1935. Denom. $500. Int. payable M. & N.
FORT SMITH, Ark.-BONDS DEFEATED-At the election held on

April 2-V. 140, ip. 1518-the voters defeated the proposals to issue $26,000
In not to exceed 6% bonds, divided as follows: $10,000 city department of
public works, and $16,000 athletic field repair bonds.
FORTH WORTH, Tex.-BONDS DEFEATED-At the election on

April 2-V. 140. p. 2051-the voters rejected the proposal to issue $485,-
000 in public library bonds, according to the City Manager.
FRANKLIN COUNTY (P. 0. Brookville), Ind.-BONDS AUTHOR-

IZED-It is reported that the Board of County Commissioners has voted
to float a bond issue of $30,000 to pay poor relief claims.

FRANKLIN COUNTY (P. 0. Malone), N. Y.-BOND BILL
BECOMES LA TV-The Twomey bill authorizing the Board of Supervisors
to issue $500,000 bonds for the purpose of constructing and maintaining a
county road system has been signed by Governor Lehman as Chapter 352,
Laws of 1935.

FREDERICA, Del.-BONDS PROPOSED-News reports are to the
effect that the State Legislature has under consideration a bill which would
give this municipality power to bond for $15,000 to acquire a water plant.

FREDERICKSBURG, Va.-BOND ELECTION-An election has been
ordered for May 7 to vote on the question of issuing $50,000 bonds for the
erection of a new colored elementary school.

.,FREDERICKSBURG, Va.-BOND ELECTION-An election will be
held on May 7, according to report, to vote on the issuance of $50.000 in
school bonds.

FREDERICK, Md.-BOND OFFERING-Sealed bids will be received
until 7:30 p. m. April 24 by Lloyd O. Culler, Mayor, for the purpchase of
$35,000 coupon or registered floating debt bonds, to bear interest at rate
named by successful bidder. Denom. $1,000. Principal and semi-annual
interest (May 1 and Nov. 1) payable at the Citizens National Bank,
Frederick. Due yearly on May 1 as follows: $1,000. 1936; $2,000, 1937 to
1944, incl., and $3,000, 1945 to 1950, incl. A certified check for 5% of
amount of bid, drawn to the order of the City Register, is required. Legality
approved by Edward J. Smith, attorney for Mayor and Aldermen and by
Niles, Barton, Morrow & Yost, of Baltimore.

FREDERICK, MCI.-BOND CALL-Pursuant to the provisions of
Chapter 23 of the Acts of the General Assembly of Maryland of 1910, the
Mayor and Aldermen of Frederick has called for redemption and will pay
on May 1 1935, the entire issue of $64,000, of bonds dated May 1 1910,
and due and payable May 1 1950, but redeemable at any time after 20
Years from May 1 1910, upon presentation of said bonds with all unmatured
int. coupons attached at the Citizens National Bank, Frederick City.
Int. at the rate of 434 % per annum will be paid on said bonds to said

May 1 1935, upon presentation of the matured int, coupons therefor. No
further int. will be paid thereafter.

FREDERICK, Okla.-BOND ELECTION DELAYED-It Is reported
that city officials are awaiting final reports of Federal engineers on the cost
of manufacturing current in a proposed municipal plant before calling an
election to vote on a combined bond issue and Public Works Administra-
tion grant for $135,000 to construct the station.

FREMONT, Mich.-BONDS VOTED-By a vote of 629 to 144, the
People approved the $30,000 sewage disposal plant bond issue submitted
to them April 1-V. 140. D. 2226.

FREMONT, Neb.-BOND CALL-A. F. Plambeck, City Treasurer,
is said to be calling for payment on May 1, a total of $100,000 434% re-
funding bonds, at the County Treasurer's office or at the United States
National Bank in Omaha. Dated May 1 1930. Due on May 1 1950,
optional on May 1 1935.
FREMONT COUNTY SCHOOL DISTRICT NO. 2 (P.O. Florence),

Colo.-BONDS VOTED-At the election held on April 1 -V. 140, p. 1871-
the voters approved the issuance of the $113.000 in 431% refunding bonds
that were sold prior to the election.

FREMONT COUNTY (P. 0. Sidney), Iowa-BONDS CALLED-
C. C. Case, County Treasurer, announces that on May 1 1935 the following
$351.000 primary road bonds will be called for retirement:

Bonds Date Interest
Numbered Issued Amount Rate
583-762 July 5 1929 $180,000 5
782-952 Oct. 1 1929 171,000 5
FROID SCHOOL DISTRICT NO. 5 (P. 0. Froid), Mont.-BOND

OFFERING-Sealed bids will be received until 10 a. m. on April 30, by
Roy N. Nelson, District Clerk, for the purchase of a $6,000 issue of school
bonds. Interest rate not to exceed 6%. payable J. & J. Dated May 1
1935. Amortization or serial bonds will be considered by the District.
These bonds were approved by the voters on March 23. A certified check
for $600, payable to the Clerk, must accompany the bid.

FULTON, Ky.-BOND REFUNDING AUTHORIZED-The Mayor and
City Council are said to have approved an ordinance recently calling the
refunding of $10,000 in city hall bonds, subject to the appro of the
Circuit Court.

FUQUAY SPRINGS, N. C.-BONDS VOTED-At an election held on
April 9, the voters are said to have approved the issuance of $65.000 in
water works and sewerage system bonds.

GALLATIN, Tenn.-BOND AND NOTE BILLS PASSED-The Legis-
lature is said to have passed and sent to the Governor bills providing for
the issuance of $10,000 interest-bearing notes, and $50,000 in gas distribu-
tion bonds.

GEAUGA COUNTY (P. 0. Chardon), Ohio-BOND SALE-The
$7,000 coupon real estate purchase bonds offered on April 5-V. 140, P.
2052-were awarded as 3315 to the Central National Bank of Chardon, at
par and accrued interest. Dated April 5 1935. Due $1,000 on Sept. 1
from 1936 to 1942, incl. Other bidders were:

Bidder- Int. Rate Premium
First National Bank of Burton 431% Par
Chardon Savings BanksPar
Seasongood & Mayer, Cincinnati  

5%
514% $8.95

Fox, Einhorn & Co., Cincinnati  431 15.40
Johnson, Kase & Co., Cleveland  431 o 25.00
GILBERT, Minn.-CERTIFICATE SALE-A 825,000 issue of 6%

certificates a indebtedness was purchased at par by the First National
Bank of Gilbert, according to the Deputy Village Clerk. Due on July 1
1935.
GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87, III.

-BOND SALE-The H. S. Speer & Sons Co. of Chicago has purchased
$12,000 431% coupon (registerable as to principal) school refundingbonds.
Dated May 1 1935. Denom. $1,000. Due Nov. 1 1951. Principal and
interest (M. & N.) payable at the First National Bank of Chicago. Legal
opinion of Chapman & Cutler of Chicago. The district embraces all of
the Village of Glen Ellyn (population, 1930 Census, 7,680) and most of
Lombard (population, 1930, 6,197). with some additional territory. Value
of taxable property estimated at $25,000,000. Assessed valuation, 1934.
$10.094,364. Bonded debt, $368,000. Tax collections reported as follows:

Tax Levy Tax Collections
1931 8148.960 1932 x$110,940.35
1932  141,566 1933  x99,535.34
1933  140,185 1934  x104,224.24
x Includes delinquent taxes form prior years.

GLOUCESTER, Mass.-BOND SALE-J. Rusesll Bohan, City Treas-
urer, made award on April 11 of $50,000 coupon water bonds to the Glouces-
ter Safe Deposit & Trust Co., as 2s, at a price of 100.28, a basis of about
2.46%. Dated April 1 1935. Denom. $1,000. Due April 1 as follows:
$4,000 from 1936 to 1940, incl., and $3,000 from 1941 to 1950, incl. Prin.
and int. (A. & 0.) payable in Boston. Legality to be approved by Ropes,
Gray, Boyden & Perkins of Boston. Other bidders were:
For 2s: Newton, Abbe & Co., 100.211; for 231s: Lee. Higginson Corp..

101.24; Cape Ann National Bank, 100.78; Whiting, Weeks & Knowles.
100.69; Tyler, Buttrick & Co., 100.55; Gloucester National Bank, 100.325;
E. H. Rollins & Sons. 100.301; Estabrook & Co., 100.094; for 2345: R. L.
Day & Co., 101.05, and Hornblower & Weeks. 100.477.

GOODING HIGHWAY DISTRICT (P. 0. Gooding), Idaho-BOND
CALL-It is stated by E. L. Atllson, District Treasurer, that 5% semi-
annual highway bonds numbered 1 to 31. 33 to 35, 41 to 83, 85. and 87 to
100, amounting to $92,000, are being called for payment on May 1 at the
District Treasurer's office, or at the Chase National Bank in New York
City. Dated March 1 1917. Due on March 1 1937, optional at any time
after 10 years upon notification.

GRAND MARAIS, Minn.-BOND ELECTION-ft is learned that an
election is to be held on April 15 for the purpose of submitting to the voters
for their approval an issue of $75,000 waterworks system bonds.
GRANT MAGISTERIAL DISTRICT (P. 0. New Cumberland),

W. Va.-BOND CALL-It is reported that a $20.000 issue of 5% district
bonds is being called for payment on May 1, on which date interest shall
cease, at the Kanawha Valley Bank in Charleston.

GREELEY, Colo.-BONDS VOTED-At the election on April 2-V.
140, p. 2227-the voters approved the issuance of the $60.000 bonds for
the construction of a sewage disposal plant by a wide margin.
At the same time the voters turned down a second $60,000 bond issue,

proposed for the covering of an irrigation ditch in the city. -

GREELEY, Neb.-BONDS VOTED-The proposal to issue $10.000
water system repair bonds submitted to the people at the April 2 elections
was approved by a large majority, it is stated.
GREEN RURAL SCHOOL DISTRICT (P. 0. Logan Route 3),

Ohio-BOND OFFERING-Walter Harltey, Clerk-Treasurer of the Board
of Education, will receive bids until noon April 25. for the purchase of
$10.000 431% bonds. Denom. 81,000. Dated Feb. 1 1935. Interest
payable semi-annaully. Due $1,000 each six months from Feb. 1 1936 to
Aug. 1 1940, inclusive.

GREENVILLE SEWER DISTRICT (P. 0. Greenburgh), N. Y.-
BOND BILL SIGNED-We learn that Governor Lehman has signed a
bill which grants to this district authority to issue $176,000 bonds.
GRUNDY COUNTY (P.O. Grundy Center), Iowa-BOND CALL-

It has been announced by County Treasurer W. H. Frerichs that primary
road bonds numbered 21 to 200, amounting to $180,000, bearing 431%interest, dated May 1 1930, are being called for retirement as of May 1
1935. after which date interest will cease.
GRUNDY COUNTY (P. 0. Altamount), Tenn.-BONDS PRO-

POSED-The County School Board is reported to be in favor of the issuanceof $50,000 bonds to raise funds for the re-construction of the GrundyCounty High School which was recently burned.
GUTHRIE COUNTY (P. 0. Guthrie Center), Ia.-BOND CALL-The primary road bonds listed below are being called for retirement as ofMay 1 1935 by County Treasurer T. C. Knauer:
Bonds Numbered- Date Issued Amount Int, Rate16 to 150  Sept. 1 1929 8135.000 5%166 to 300  May 1 1930 135,000 431%
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GUTHRIE COUNTY (P. 0. Guthrie Center), Iowa-CERTIFI-
CATE OFFERING-County Treasurer Truman C. Knauer will sell $39,000
secondary road anticipation certificates at 2:30 p. m. April 15, it is reported.

GUTHRIE, Logan County, Okla.-BOND SALE-The $18.500 issue

of park4bonds offered for sale on April 2-V. 140, P. 2227-was purchased
by the citylsinking fund, as 2s at par. Due from 1938 to 1949.

GUADALUPE COUNTY (P. 0. Seguin), Tex.-SINKING FUND
BONDS SOLD-It is stated that Mahan, Dittmar & Co. of San Antonio,

and the Southwest Investment Co., of ,.ustin, jointly, have purchaseri
$106,000 various bonds of this county, the city of Seguin, and other Texas
municipals, from the sinking fund of the county, thus enabling the county
to call in certain callable issues and cancel same. (This corrects the pre-
vious report of sinking fund bond disposal-V. 140. P. 2227.)

HAMILTON, Ohio-BONDS AUTHORIZED-City Council passed
an ordinance on March 20 to issue $12,200 4% police department bonds.

Dated May 1 1935. Due Nov. 1 as follows: $2,200 in 1936 and $2,500 from

1937 to 1940. incl. Interest payable M. & N.

HAMILTON TOWNSHIP (P. 0. Hamilton Square), N. J.-BOND

SALE-The $4,000 4% % general refunding bonds offered. on April 2-

V. 140, p. 2227-were awarded at par to Ira Haupt & Co. of New York.

Dated Dec. 1 1934 and due Dec. 1 as follows: $1,000 in 1942 and $3,000
in 1947.
HANCOCK COUNTY (P. 0. New Cumberland), W. Va.-BOND

REFUNDING COMPLETED-We are Informed that Don G. Stewart,

County Clerk, has announced a refunding operation whereby $54,500 5%

bonds of the Grant Road District are being refunded through Widmann,
Heldman & Katz of Cincinnati, who are taking 4% % bonds.

HARFORD COUNTY (P. 0. Bel Air), Md.-BOND ISSUANCE
AUTHORIZED-State Legislature recently passed a bill empowering the
county to issue $750,000 bonds.

HARRISON COUNTY (P. 0. Logan), Iowa-BOND CALL-J. C.
Hammitt, County Treasures, has called for payment as of May 1 1935, the

following primary road bonds:
Rands Numbered- Date Issued Amount Int. Rate

101 to 200 Sept. 1 1927 $100,000 4%
275 to 500  Mar. 1 1928 226.000 4h %

521 to 700 June! 1928 180,000 4 h %

721 to 870 Aug. 1 1928 150,000 4t%

HARTFORD, Conn.-DEBT FIGURES-The combined net debt of

the city and the annexed school districts decreased by more than $1.000.000

In the fiscal year ended March 31 1935, according to figures prepared by

George H. Gabb. City Treasurer.
It is set forth that the combined net debt April 1 1935, was $16,980,997.

In comparison with *18,015.592 on April 1 1934. The present net debt i
s

about $4,800.000 less than the legal debt limit of $21.794,657.
The gross city debt April 1 1935, was $113,167,000 and the sinking fund

was $2,971,303, with a resultant net debt of 311.095.697. The grass

debt of the school districts on this date was $7.122.000. but with the deduc-

tion of the district sinking funds of 1,1236.700 the net debt was $5,885,300.

The combined net debt, therefore, is $16,980.997. The school districts

were consolidated as of July 1 1934. when the city assumed all the assets

and liabilities of the former nine districts.
As of April 1 1934, one year ago, the combined net debt of the city and

the school districts VMS 818,015.592.

HARTFORD COUNTY METROPOLITAN DISTRICT (P. 0. Hart-

ford), Conn.-BOND OFFERING-Charles A. Goodwin, Chairman of

District Commission, will receive sealed bids until noon on April 25 for the
purchase of all or any part of $1,600,000 24 % coupon or registered East
Branch additional water supply bonds. Dated May 1 1935. Denom,

$1.000. Due $40,000 on May 1 from 1936 to 1975 incl. Prin. and int.

(M. & N.) payable at the District Treasurer's office. The district was

created by an Act passed at the January 1929 session of the State Legisla-

ture and approved May 13 1929. which was amended by an Act approved

April 30 1931. The current bonds were authorized at a meeting held on

April 9 1935. A certified check for 2% of the bonds bid for, payable to the

order of the District Treasurer, must accompany each proposal. Legal
opinion of Storey, Thorndike, Palmer & Dodge of Boston (now known as
Palmer, Dodge, Barstow & Wilkins) will be furnished the successful bidder.

Bonds will be delivered to the purchaser on or about May 1 at the District
Treasurer's office. Bids are requested on the basis of $100 and accrued

interest. The above report supplements that given in our issue of April 12.
Financial Statement as of April 1

Assessed valuation, realty only 
Total assessed valuation 
Total bonded debt (excluding this issue) 
Water debt (included In above) 
Sinking fund, general debt 
Sinking fund, water debt 
Floating debt 
Present population (estimated). 191,441.

1935
$351,194,723
395,798,438

7.034,000
5,034,000

None
558,941
None

HATCH MUNICIPAL SCHOOL DISTRICT, N. M.-BONDS VOTED

-According to news reports an issue of $17,000 school building construction

bonds has been approved.

HAYS COUNTY ROAD DISTRICT NO. 2 (P. 0. San M
arcos), Tex.

-BOND REFUNDING REPORT-Term road bonds of the 5% 1914 issue,

maturing in 1954. in the amount of $50,000. will be called on April 10 and

refunded at 4%%. (A tentative report on this proceeding appeared

recently-V. 140. p. 2397.)

HAZELTON, Pa.-BOND OFFERING-Ira Mann, City Clerk, will

receive sealed bids until 7 p. in. on April 30 for the purchase of $50.000

3% % coupon funding bonds. Dated May 1 1935. Denom. $1.000.

Payable in not less than 5 years nor more than 20 years from date of issue
.

Callable by lot, at par and accrued int., on any int, pay
ment date after

Nov. 1 1939. Three weeks' advance notice of such redemption will be

given in a daily paper published in the city. A certifie
d check for 1%

of the issue, payable to the order of the City Treasurer, must 
accompany

each proposal.

HAZLETON INDEPENDENT SCHOOL DISTRICT, Iowa-BOND

OFFERING-It is reported that the directors of the district will meet at

8 p. in. April 16 to Issue $15,000 refunding bonds.

HENDERSON, Tenn.-BONDS PROPOSED-A bill which would give

this municipality authority to 1311118 $30,000 is reported to have been

introduced in the State Legislature recently.

HENDERSON COUNTY (P. 0. Lexington). Tenn.-BONDS

AUTHORIZED-The County Court is reported to have authorized a $60.-

000 issue of refunding bonds.

HENRY.. COUNTY (P. 0. Paris), Tenn.-BOND BILL 
PASSED-

The Legislature is reported to have passed and sent to the
 Governor a bill

authorizing this county to issue 550,000 in bonds.

HENRY HUDSON PARKWAY AUTHORITY, N. Y.-$3,100,000

BONDS RE-SOLD-The group headed by B. J. Van Ingen & Co., 
which

make public offering on April 5 of a new issue of 33,100,000 4% 
sinking

funds at a price of 99.50 and accrued int, announced at the 
close of business

on that day that all of the bonds had been re-sold. The bankers pur-

chased the issue from the Authority at a price of 96. Due Aug. 1 
1955,

although callable at a graduated scale of prices, according to time of re
-

demption.

HIGHLAND PARK. Mich.-BOND REFUNDING REPORT-The $450.-

000 water bonds which matured last year are 
being refunded on the basis

of 25% cash and 75% in new refunding bonds. This provides for the

payment of *112,500 of the bonds in cash and the issuance of new bonds in

amount of 1337,500. The refundings bear 4% % int., mat
ure in 15 years

and are callable on any int, payment date on 30 days' 
notice. Of the $450,000

issue, $440,000 of the bonds have been surrendered in 
accordance with the

terms of payment stated above. The city has no other 
bonds maturing

until 1936 and it is possible that the maturities then due 
will be refunded,

It is said.
HIGHLAND PARK SCHOOL DISTRICT, Mich.-NOTE OFFERING

-Sealed bids will be received until 5 p. in. April 16 by 
Mable G. Herald,

Secretary of the Board of Education, for the purchase of $125,000 tax

anticipation notes. Denom. to suit successful bidder. Dated May 1 1935.

Interest payable at maturity. Aug. 10 1935, at best rate 
obtainable, but

not to exceed 2%%. A certified check for $3,000, 
payable to the District

Treasurer, required. Legal opinion of Berry & Stevens will be furnished

by„cli!trict.

HIRAM VILLAGE SCHOOL DISTRICT, Ohio-BOND ELECTION-
A proposal calling for the issuance of $25,000 school building addition bonds
is to be submitted to a vote of the people at an election on April 23.

HOLLAND WATER DISTRICT NO. 1 (P. 0. Holland), N. Y.-
BOND VALIDATION APPROVED-The Piper bill validating the is-
suance of $60,000 bonds has been approved by the State Lesislature and
sent to the Governor.

HOLYOKE, Mass.-MAY BORROW $410,000-The city has received
permission from the State Emergency Finance Corporation to borrow
$410,000 on tax titles, of which $210,000 will be used to take up notes of
1934 and the balance applied to Federal Emergency Relief Administration
projects and current expense needs,

HOPKINS, Minn.-BONDS NOT SOLD-It is stated by the Village
Recorder that although $10,500 in water works bonds were approved on
Sept. 4 1934, no bonds were sold as the project amounted to only $5,900.
and was taken care of through available funds.

HOWARD COUNTY (P.O. Cresco), Iowa-BOND CALL-The follow-
ing described primary road bonds are being calmed for retirement May 1
1935. I,, is announced by County Treasurer Frieda G. Lauck:
Bonds Numbered- Date Issued Amount Int. Role

41 to 200  .Sept. 1 1928 $160.000 4 % %
415 to 545.  -Aug. 1 1929 131.000 5%

HUNTINGTON (Town of) (P. 0. Huntington), N. Y.-BONDS
PROPOSED-It is reported that a request nas been made to the Town
Board that an issue of $75.000 bonds for welfare expenses be authorized.

HUTCHINSON, Kans.-BONDS DEFEATED-The voters defeated
a proposal to issue $10.500 bonds asked for the construction of a mu-
nicipal stadium at a recent election, according to newspaper reports.

ILLINOIS-HOUSE VETOES INCREASE IN SALES TAX-The House
of Representatives on April 11 defeated a bill to increase the State sales
tax from 2% to 3%, according to a United Press dispatch from Springfield.

IMPERIAL, Neb.-BONDS VOTED-The proposed issue of $13,000
bonds for waterworks extension submitted at the April 2 election-V. 140,
p. 2227-is reported to have carried by a good majority.

INDIANAPOLIS, Ind.-OFFERING OF S8,000.000 UTILITY PUR-
CHASE BONDS-The trustees and directors of the City Utilities District
adopted a resolution on April 5 calling for sealed bids between 10 a. m. and
12 noon on April 25, at the City Comptroller's office, for the purchase of
$8,000,000 revenue bonds, the proceeds of which will be used to finance
acquisition of the properties of the Citizens Gas Co. and provide working
capital for proposed expansion plans. A number of inquiries regarding the
loan have been received from financial houses in various parts of the country,
according to report. The bonds are to be payable solely from income and
revenue of the utility system and shall not in any respect be a corporate
obligation of indebtedness of the city. May details have yet to be arranged
pertaining to the set-up of the loan, including provision for protection of
bondholders in event of default on principal and interest. Obligations of
the Citizens company outstanding, which are to be paid off, include $2,-
000,000 in common stock, with S500.000 accrued dividends on the common
shares due July 1; 51,000,000 in preferred stock with a dividend of $12,500;
a call premium of 550,000 on the preferred, and *2,800.000 in bonds.

IOWA CITY, Iowa-COUNCIL VOTES TO BUILD PLANT-The
following report Is taken from the Des Moines "Register" of April 6:
"The City Council. by an unanimous vote, acted here Friday night to

bulld a municipal power plant.
"A resolution was passed requesting the Public Works Administration

to reinstate a loan and grant of $917.000 for the project. The loan would
be paid off with revenue bonds, according to the resolution.
"The city voted in 1934 for construction of the plant, but after funds had

been granted. the City Council tabled the resolution to proceed with the
project.
"Thirty per cent of the $917.000 would be a grant, and the remainder a

loan."

IRON COUNTY (P. 0. Hurley) Wis.-BOND OFFERING-Sealed
bids will be received until 10 a. m. on April 27, by Eugene Darin, County
Clerk, for the purchase of an issue of $150,000 % highway improvement
bonds. Denom. $1.000. Dated April 1 1935. Due on April 1 as follows:
$40.000, 1940 to 1942, and $30,000 in 1943. Prin. and int. (A. & O.)
payable at the office of the County Treasurer. Bids to include the cost of
printing the bonds and coupons. No deposit is required.

IRWIN, Pa.-BOND SALE-The $20,000 coupon bonds offered on
April 8-V. 140, p. 2053-were awarded to E. H. Rollins & Sons of Phila-
delphia, as 3145, at par plus a premium of $384, equal to 101.92, a basis of
about 3.30%. Dated April 1 1935 and due $5,000 on April 1 in 1941, 1945
1949 and 1952.

ISLAND COUNTY CONSOLIDATED SCHOOL DISTRICT NO.
201 (P. 0. Coupeville), Wash.-BOND SALE-A $6,000 issue of school
bonds is said to have been purchased recently by the State of Washington
as 4%s, at par.

JACKSON COUNTY (P. 0. Maquoketa), Iowa-BOND CALL-
John Huliman, County Treasurer, has called for payment as of May I the
following primary road bonds:

Bonds Numbered- Date Issued Amount Int. Rats
11 to 45  May 1 1928 $35,000 43(
78 to 195  Sept. 1 1928 120,000 43
518 to 725  Sept. 1 1929 208,000 5
726 to 1000  May 1 1930 275,000 414

JEFFERSON COUNTY (P. 0. Madison), Ind.-BONDS PRO-
POSED-The County Council will meet on April 18, it is stated, to con-
sider the issuance of bonds to raise funds for poor relief.

JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. 0. Bellville),
Ohio-BONDS VOTED-A proposal to issue $28,000 school building
alteration bonds was approved by the voters, 324 to 172, at an election
held on April 2.

JERSEY CITY, N. J.-PLANS TO OPERATE ON CASH BASIS-
Funding operations within the next few months by Jersey City became a
certainty on April 10 when Arthur Potterton, Director of Revenue and
Finance, announced that the city would shortly adopt a modified cash basis
of operations as a result of the passage at Trenton of legislation to supple-
ment Chapter 60 of the Pamphlet Laws of New Jersey. The bill was
'ponsored by State Senator Barbour who was the author of the original

llapter 60. The legislation, which was passed early Tuesday morning at
Trenton under a suspension of the rules, permits a city with second class
railroad taxes under litigation to prepare its annual budget on the assump-
tion that 80% of the annual railroad tax levy will be collected. It further
permits a city to borrow if necessary on "Special Tax Notes" the difference
between actual second class railroad tax collections and 80% of the railroad
levy. Jersey City now collects approximately 60% of the total second class
railroad levy. The anual levy is approximately $15.200,000. As a result of
the legislation such borrowings do not constitute a cash deficit within the
meaning of Chapter 60, which compels municipalities having a deficit in
any one year to include the deficit as part of the next year's budget. The
principal city of the few which will be affected by the legislation is JerseyCity.

Municipal bond circles have been expecting Jersey City to embark upon
a financial rehabilitation program following announcement recently that
the city had engaged the services of Norman S. Taber & Co., municipal
advisors who worked out the fiscal program of Newark, Paterson and
other New Jersey municipalities, and Dr. Thomas H. Reed, of the
National Municipal League. In announcing the city's proposed cash basis
program, Commissioner Potterton stated, 'The obligations to be issued
under the amendment. to Chapter 60 may be extended from time to time for a
period not to exceed five years, but it is confidently expected that the rail-
road tax litigation will be settled on a basis favorable to the city long before
the end of that period.

Jersey City, the second largest city in New Jersey, had a total gross debt
as of Dec. 31 1934 of approximately 179,000,000 as compared with ap-
proximately $82,400.000 as of Dec. 31 1933. Its total tax levy for the
year was $25,317.230, of which approximately 20% was tho second class
railroad tax now in litigation.

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



Volume 140 Financial Chronicle 2579

JOHNSON CITY, N. Y.-BOND SALE-The $60,000 coupon or
registered water system extension bonds offered on April 8-V. 140. P.
2399-were awarded to Halsey, Stuart & Co., Inc. of New York, as 2.20s,
at 100.065, a basis of about 2.19%. Dated April 1 1935 and due $6,006
on April 1 from 1938 to 1947, inclusive.
The following is a list of the other bids submitted for the issue:

Dd. Rate Premium
J. & W Seligman & Co  2.40%

22..750077: 

$162.00
Marine Midland Trust Co 
Adams, McEntee & Co  20748..0000
George Bonbright & 09  2.7070 113.40
George B. Gibbons & Co  3.50% 75.00

JONES COUNTY (P. 0. Anamosa) Iowa-BOND OFFERING-It is
stated by T. E. McNamara, County Treasurer, that he will receive both
sealed and open bids at 2 p. m. on April 25 for the purchase of a $26,000
Issue of funding bonds. Dated April 1 1935. Due $6,000 in 1937 and $5,000
in 1938 to 1941. Purchaser to furnish blank bonds and to pay for the
approving opinion of Chapman & Cutler of Chicago. The purchaser will be
required to accept delivery and pay for the bonds at the County Treas-
urer's office.

JONES COUNTY (P. 0. Anamosa), Iowa-BOND OFFERING-We
are informed that County Treasurer T. E. McNamara will sell $26,000
funding bonds at 2 p. m. Aprll 25.
JOPLIN, Mo -BOND SALE-A $23,000 issue of 4% coupon viaduct

refunding bonds was purchased by the Commerce Trust Co. of Kansas
City, at par, according to M. E. Fones,_City Clerk. Denominations, $1,-
000 and $500. Dated March 1 1935. Due from Feb. 1 1936 to 1948 incl.
Interest payable F. & A.
ICAMIAH HIGHWAY DISTRICT (P. 0. Kindah) Iowa-BOND

OFFERING-Sealed bids will be received until 2 p. m. on April 27 by
F. H. Rehberg, Secretary of the Board of Highway Commissioners, for
the purchase of a $30,000 issue of coupon refunding bonds. Interest
rate is not to exceed 6%. Payable semi-annually. Denomination in mul-
tiples of $100, but not in excess of $1,000. Dated May 1 1935. Due as
follows: $4,000, 1937 to 1941, and $5,000 in 1942 and 1943, optional
after one year. Prin. and int. payable at the office of the District Treasurer,
the State Treasurer's office, or at some bank or trust company in New
York City. A certified check for 5% of the amount bid, payable to the
District Treasurer, is required.

ICAMIAH HIGHWAY DISTRICT (P. 0. Kamiah) Ida.-BOND
CALL-It is also reported by the District Treasurer that $30,000 of 6%
semi-ann. highway bonds are being called for payment on May 1. Bonds
numbered 21 to 50.. Dated July 1 1922. Due on July 1 1942, optional
any time after July 1 1932. Payable at the District Treasurer's office.

KANSAS CITY, Kans.-BONDS VOTED-The proposed $300,000
bond issue for levee improvements submitted to the electors on April 2-
V. 140, p. 2053-is said to have been approved.

KANSAS CITY SCHOOL DISTRICT (P. 0. Kansas City) Kan.-
BOND SALE-The $660,000 issue of school bonds offered for sale on April
11-V. 140, p. 2399-was awarded to a syndicate composed of Halsey.
Stuart & Co. of New York; Stifel, Nicolaus & Co. and Whitaker & Co.,
both of St. Louis, and Baum, Bernheimer & Co. of Kansas City, as 2;is,
at a price of 100.08, a basis of about 2.49%. Dated Jan. 1 1935. Due
$60,000 from Jan. 1 1945 to 1955, inclusive.

KENDALL COUNTY (P. 0. Boerne), Tex.-BONDS AUTHOR-
IZED-The County Commissioners have authorized an issue of $8,000
4% court house improvement bonds to mature serially to 1951.

KENT COUNTY (P. 0. Chestertown), Md.-BOND ISSUE AU-
THORIZED-The bill under which the county is authorized to issue
$170.000 general purposes bonds has been passed by the State legislative
bodies.

KENTUCKY State of-BRIDGE REVENUE BONDS SOLD-The
following report on the sale of the bridge revenue refunding bonds at the
public offering on April 9-V. 140, p. 2053-is taken from the "Wall
Street Journal" of April 11:
"Group headed by C. W. McNear & Co. has been awarded $7,938,000

Kentucky bridge revenue bonds for which sale was scheduled for Tuesday
and postponed until Wednesday.

"C. 
W. McNear & Co., A. C. Allyn & Co., Stifel, Nicolaus & Co. and

John Nuveen & Co. offered par for projects one and two as 3s to 3 Us,
and for projects three and eight as 33(s. This group qualified its bid by
incorporating the requirement that gasoline tax revenues be made available
to pay interest and sinking fund charges in event bridges do not produce
sufficiently.
"Blyth & Co. syndicate, which included Stranahan, Harris & Co.,

Bancamerica-Blair Corp., Securities Trust Co., W. E. Hutton & Co..
Gaham, Parsons & Co., Almlstedt Bros., Inc., Lawrence Stern & Co..
Stein Bros. & Boyce, Roosevelt & Wiegold, Hayden, Miller & Co., Bankers
Bond Co., Equitable Securities 

Co., 
O'Neal, Alden & Co. and Theodore

Stein, Inc., offered a premium of $6,273 for $4,481,000 project one bonds
as 4s; $1,796 for $1,283,000 project two bonds as 45; $1,009 for $721,000
project three bonds as 3 ;is, and 12,048 for $1,463,000 project eight bonds
as 3;0."

KENTUCKY, State of-BOND REFINANCING PROPOSED-
A plan to refinance $18,500,000 of outstanding State warrants and reduce
the interest rate on them from 5% to 2%, was laid before Governor Laffoon
recently by Representative Christopher Gottschalk. He suggested the
Governor call a special session of the Legislature for that purpose.
KINNEY Minn.-BONDS NOT SOLD-We are informed by the

Village Clerk that the $30,000 issue of water supply bonds offered on
April 5-V. 140, p. 2053-was not sold as no bids were received. Dated
March 28 1935. Due $10,000 from July 1 1937 to 1939 incl.
KLEMME, Iowa-BOND OFFERING-We learn that A. J. Kudej,

Town Clerk, will sell $10,500 3;5% water works bonds at 7:30 p. m. April 19.
KNOX COUNTY (P. 0. Knoxville), Tenn.-BONDS PROPOSED-

It is disclosed that the County Court has passed a resolution peitioning
the passage by the Legislature of an act which would enable the county
to issue $500,000 refunding bonds.
KNOX COUNTY (p.0. Knoxville), Tenn.-BOND BILL PENDING-

It is stated by the County Clerk that the Legislature has under considera-
tion a bill authorizing the issuance of $250,000 in jail bonds but an enabling
act has not as yet been passed.

KULPMONT, Pa.-BOND ELECTION-A bond issue of $85,000 for
street improvements will come before the voters at a special election to be
held on june 14, according to a resolution reported to have been adopted
by the Borough Council at a recent meeting.

LAGUNA HIGH SCHOOL DISTRICT (P. 0. Santa Ana), Calif.-
BOND SALE-It is stated by the County Clerk that $11,000 5% school
bonds were sold on Feb. 810 Crowell, Weeden & Co. of Los Angeles, at par.
Denom. $1,000. Dated July 1 1934. Interest payable J. & J.
LAKE CHAMPLAIN BRIDGE COMMISSION (P. O. Ticonderoga),

N. Y.-LOAN BILL WITH GOVERNOR-The Feinberg bill empowering
the Commission to borrow funds for the purpose of paying the preliminary
expenses incurred in connection with the purposes of its creation has been
passed by both houses of the State Legislature and transmitted to the
Governor. The measure also provides for repayment of the debt.
LAKE COUNTY (P. O. Crown Point), Ind.-BONDS APPROVED-

It is reported that the County Council has approved a $600,000 bond
issue for poor relief, the bonds to bear 4 Si % interest and run for 10 years.
LAKE WALES, Fla.-BONDED DEBT ADJUSTMENT PLAN

APPROVED-The Florida Municipal Bondholders' Protective Committee,
headed by John 8. Harris, is notifying depositors of bonds and interest
coupons of the above city, that it has approved a plan and agreement for
the readjustment of the indebtedness of the city. The plan, a copy of which
has boon lodged with the Florida National Bank of Jacksonville, as
Depositary, provides among other things for the sale of certain past due
interest coupons and interest claims.
LAMPASAS, Tex.-BOND SALE-A $15.000 issue of 5% funding bonds

is reported to have been purchased recently by the First National Bank of
Lampasas, at a price of 101.00. Denom. $500. Coupon bonds, dated
Oct. 10 1934. Interest payable A. & 0.
LANSING, Mich.-BOND REFUNDING PLANNED-News reports

state that the City Council has voted to refund $98,000 bonds with a new
ssue to bear 3% interest and mature April 15 1942.

LAWRENCE COUNTY (P. 0. Lawrenceburg), Tenn.-BONDS
VOTED-At a recent meeting the County Court is said to have ordered the
conversion of $90,000 outstanding warrants into bonds.

LEE COUNTY (P. 0. Fort Madison), Iowa-BOND CA-1717=h
Judy, County Treasurer, calls for payment as of May 1 1935 the following
described primary road bonds:
Bonds Numbered- Date Issued Amount Int. Rate
51 to 125  Sept. 1 1927 $75,000 4
166 to 325  May 1 1928 160,000 4g
665 to 670 
691 to 795  

Sept. 1 1928 6.000 4% .
Nov. 1 1928 105,000 4)4%

1,012 to 1,155  Sept. 1 1929 144,000 5%

LEFLORE COUNTY (P. 0. Greenwood), Miss.-NOTES SOLD-
We are informed that the county has disposed of $60,000 354% 1-year
tax anticipation notes to the Union Planters National Bank of Memphis
at par.

LEMMON, S. Dak.-BOND ELECTION-A proposed bond issue o
$15,000 for paving city streets will be submitted to the people at an election
to be held on April 16, according to newspaper reports.

LEOMINSTER Mass.-BOND OFFERING-Charles D. Hamden,
City Treasurer, will receive sealed bids until 11 a. m. on April 16 for the
purchase of $159,000 coupon bonds, divided as follows:
594,000 sewer bonds. Due April 1 as follows: $5,000 from 1936 to 1949

incl. and $4,000 from 1950 to 1955 incl.
65,000 water filtration plant and water mains bonds. Due April 1 as

follows: $4,000 from 1936 to 1940 incl. and $3,000 from 1941
to 1955 incl.

Each issue is dated April 1 1935. Bidder to name rate of interest in
a multiple of X of 1%. Denom. $1,000. Prin. and int. (A. & 0.) payable
at the First National Bank of Boston. This institution will supervise
the engraving of the bonds and certify as to their authenticity. Legal
opinion of Ropes, Gray, Boyden & Perkins of Boston will be furnished
the successful bidder.

Financial Statement April 1 1935
Assessed valuation 1934 $23,269,255
Bonded debt (not including current offering)  1,144,000
Water debt (included in above total)  491,000
Sinking funds  None
Population, 1930, 21,083.

LEOMINSTER Mass.-LOAN OFFERING-Charles R. Flood, City
Treasurer, will receive sealed bids until 11 a. m. on April 16 for the purchase
at discount basis of a $500,000 revenue anticipation loan, dated April 16
1935 and payable Nov. 1 1935 at the First National Bank of Boston. The
notes will be authenticated as to genuineness and validity by the First Na-
tional Bank of Boston, under advice of Storey, Thorndike. Palmer &
Dodge of Boston. Bidder to state denoms. desired. Notes will be ready for
delivery at the aforementioned bank on or about April 17. City reports
an assessed valuation for 1934 of $110,301,987. Tax collections follow:

Uncollected P2erC %ent
Year- Levy April 10 1935 Uncollected
1934 $4.334,435.10 $1,263.551.06 

9.1

1933  4,296,515 23 • 141 129 09 3.2%
Taxes uncollected for prior years as of April 10 amounted to $108.450.

LEXINGTON, N. C.-BOND SALE-It is reported that a $22,000
issue of water works bonds was sold by the Local Government Commission
on April 9 to the Public Works Administration, as 4s at par.

LIMA, Ohio-BOND SALE-The Sinking Fund Trustees have purchased,
at par, the issue of $14,000 5% coupon judgment funding bonds authorized
by ordinance of the City Council during the latter part of March. Dated
April 1 1935. Due Oct. 1 as follows: $2,000 in 1936 and $4,000 from 1937
to 1939, incl. Principal and interest (A. & 0.) payable at the City Treas-
urer's office.

LINDEN, N. J.-REFUNDING BONDS PLANNED-City Treasurer
James J. Smith and the City Council are said to be making arrangements
for the issuance of about $100,000 in bonds to refund outstanding obliga-
tions.

LINCOLN COUNTY (P.O. Ivanhoe), Minn.-BONDS AUTHORIZED
-The County Board recently passed an ordinance authorizing the borrow-
ing of $200.000 secured by 4% bonds, for the purpose of supplying seed
grain to needy farmers in the county. The bonds will mature July 1 1940.

LINCOLN, Neb.-BOND SALE-The $75,000 issue of refunding bonds
offered for sale on April 8-V. 140, p. 2053-was purchased by the Cos-
mopolitan-Old Line Life Insurance Co. of Lincoln, as 2s, paying a premium
of $313.20, equal to 100.417, a basis of about 1.92%. Dated May 1 1935.
Due $7,500 from May 1 1936 to 1945 incl.

LINCOLN SANITARY SEWER DISTRICT (P. 0. Lincoln), Neb.-
BOND BILL INTRODUCED IN LEGISLATURE-RESIDENTS OP
POSED-A bill recently introduced in the Nebraska State Legislature by
the Lancaster County delegation, which, if passed, would grant the trustees
of this district authority to issue bonds without a vote of the people, has,
it is reported, caused sharp criticism, residents holding that such power
would prove dangerous to the taxpayers and that where bond issues were
necessary the voters would approve.

LITTLE FALLS TOWNSHIP (P. 0. Little Falls), N. J.-BONDS
AUTHORIZED-On April 4 the Township Conunittee adopted an ordinance
which permits the issuance of $136,000 4 % funding bonds for the purpose
of retiring $90,000 4% notes issued April 1 1935 and maturing June 1 1935
and $46, 0 6% improvement funding bonds issued May 10 1934 and
maturing May 10 1936 to May 10 1939. Dated April 1 1935. Interest
payable semi-annually April 1 and Oct. 1. Due yearly on April 1 as follows:
$10,000, 1936 to 1938, incl.; $15,000, 1939 and 1940; $16.000, 1941; $5,000
1942 to 1945, incl.; and $8,000 1946 to 1950, incl.

LITTLE FALLS TOWNSHIP (P.O. Little Falls), N. J.-BOND SALE
-The Little Falls National Bank has purchased $46,000 % general
improvement bonds at a price of par.

LOU!, N. J.-PROPOSED FINANCING-The Borough Council on
March 25 passed on final reading ordinances providing for the issuance of
$401,000 general impt. and $204,000 water refunding bonds.

LOGAN COUNTY SCHOOL DISTRICT NO. 60 (P. 0. Atwood),
Colo.-BOND SALE DETAILS-The $20,000 43j % refunding bonds re-
cently awarded to Oswald F. Benwell of Denver, as reported in V. 140.
P• 2054. are now being offered to the public at prices to yield from 3.50%
to 3.70% to maturity, are described as follows: Denom. $500 and $1,000.
Dated May 1 1935. Prin. and semi-ann. Int. (May 1 and Nov. 1) payable
at the office of the County Treasurer at Sterling. Due yearly on May 1
as follows: $1,000, 1940 to 1947, incl., and $1,500, 194810 1955. incl.

LOUISVILLE, Ky.-ADDITIONAL INFORMATION-In connection
with the report that a $50,000 issue of grade crossing elimination bonds
had been offered for sale without success on March 29-V. 140, p. 2399-
it is stated by the Director of Finance that the bonds bear interest at 214%,
due on April 1 1965, and it was stipulated in the offering that the bidder
must pay the cost of legal opinion and the preparation of the bond forms.
No bid could be secured meeting these requirements.

LOWER NACHES SCHOOL DISTRICT (P. 0. Yakima) Yakima
County, Wash.-BOND SALE-A $5.000 issue of school bonds is reported
to have been sold to the State of Washington, as 58 at par. Due on Dec. 1
as follows: $500, 1936 to 1940; $600, 1941 to 1943; and $700 in 1944.
LUCAS COUNTY (P. 0. Charlton) Iowa-BOND CALL-L. D.

Brewer, County Treasurer, has called for retirement as of May 1 the fol-
lowing described primary road bonds:

Bonds Numbered- Date Issued nt
Mar. 1 1928 

Amount I. Rate
61-200 $
373-532  Oct. 1 1929 

116400:000 000
5

LYMAN SCHOOL DISTRICT (P. 0. Topeka), Kans.-BOND:0
VOTED-On March 30 the residents gave their approval, by a vote of 164
to 112, to a proposed $13,000 bond issue for construction of a modern
brick school building addition.

LYNN, Mass.-TEMPORARY LOAN-The First Boston Corp. pur-
chased on April 5 a 1300.000 revenue loan at 0.49% discount basis. Due
Nov. 21 1935. Other bidders were: Security. Trust Co., Lynn, 0.54%;
Merchants National Bank of Boston, 0.565'; Whiting, Weeks & Knowles.
0.59'70; First National Bank of Boston, 0.595%; Day Trust Co., 0.61%;
W. O. Gay & Co.. 0.62%, and Faxon, Gade & Co., 0.83%.
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McPHERSON, Kan.-BONDS VOTED-The voters here have given
their sanction to a proposal to issue $15,000 park improvement bonds, it is
reported.

MADISON, Wis.-BOND ELECTION NOT SCHEDULED-It is
reported by the City Clerk that nothing has been done regarding an election
to vote on the issuance of the $2,000,000 water department bonds, reportedas tentatively scheduled for balloting on April 2-V. 140, p. 832.
MAHASKA COUNTY (P. 0. Oskaloosa), la.-BONDS CALLED-

Fred Williams. County Treasurer, has called for payment as of May 1
1935, on which date int. will cease, the following primary road bonds:
Bonds Date Interest

Numbered- Issued Amount Rote
441- 550 May 1 1927 $110,000 4
651- 850 Aug. 1 1927 200.000 43
866-1,000  1 1929 135,000 

0

866-1,000 4 

4%

%
1016-1,200 Sept. 1 1929 185.000
12011-1.425 May 1 1930 225,000
MAINE (State of)-VOTE ON $5,000,000 BOND ISSUE-The $5,000,-

000 highway and bridge bond issue provided for in the bill signed recently
by Governor Louis J. Bran' will be submitted for consideration of the
voters at the regular general election in September.
MANSFIELD SCHOOL DISTRICT, 111.-BONDS DEFEATED-

The $58,000 school bond issue proposal submitted to the voters at an
election held March 30 was defeated by a vote of 340 to 281.
MARATHON CITY, Wis.-BONDS AUTHORIZED-An ordinance

calling for the issuance of $9,500 waterworks bonds was recently passed by
the Village Board.
MARION COUNTY (P. 0. Indianapolis) Ind.-BOND OFFERING-

Charles A. Grossart, County Auditor, will receive sealed bids until 11 a. m.
on April 25 for the purchase of $1,250,000 not to exceed 4 Yi % interest
series A of 1935 "advancement fund" bonds, issued under Chapter 117,
Laws of 1935, for the purpose of financing the poor relief requirements
of townships in the county. Bidder to name a single interest rate on
the issue, expressed in a multiple of 3.1 of 1%. Dated May 1 1935. Denom.
$1,000. Due $62,000 June 1 and $63,000 on Dec. 1 each year from 1936
to 1945 incl. Int. payable J. & D. A certified check for 3% of the bonds
bid for, payable to the order of the County Commissioners, must accom-
pany each proposal. Legal opinions of Matson, Ross, McCord & Clifford
and Smith, Remster, Hornbrook & Smith, both of Indianapolis, will be
furnished the successful bidder. Bonds are direct obligations of the county.
payable from unlimited ad valorem taxes.
MARION COUNTY (P. 0. Knoxville), Iowa-BOND CALL-D. D.

Galvin, County Treasurer, has called for payment May 1 1935 the follow-
ing Primary road bonds:

Bonds Numbered- Date Issued Amount Int. Rate

330  Nov. 1 1929 117.000
351 to 530 

to 5 a
Sept. 1 1929 $180.000 51

214
21 to 200 

May I 1930 180.000 4° %
MARSHALL COUNTY (P. 0. Lewisburg), Tenn.-BOND BILL

APPROVED-The bill introduced in the Legislature, calling for the issuance
of $25,000 in school building bends-V. 140, p. 2400-is said to have been
passed and sent to the Governor for his approval.
MARSHALLTOWN, Iowa-BOND SALE-The $94,000 issue of re-

funding bonds offered for sale on April 8-V. 140, p. 2054-was awarded
to the White-Phillips Co. of Davenport, as 234s, paying a premium of
$645. equal to 100.68, a basis of about 2.36%. Due from 1936 to 1944 incl.
MARTELL, Wis.-BONDS DEFEATED-At the election held on

April 2-V. 140, p. 1873-the voters are said to have rejected the proposal
to issue $7.500 in road machinery bonds.

MARYLAND (State of)-BOND SALE-The $5,500,000 3% coupon
(registerable as to principal) certificates of indebtedness offered on April 11-
V. 140, p. 2229-were awarded to a syndicate composed of the First National
Bank of New York; Stone & Webster and Blodget, Inc.; R. W. Pressprich
& Co.; Northern Trust Co. of Chicago; Kidder, Peabody & Co.; Phelps,
Fenn & Co.; Darby & Co.; Mercantile Trust Co. of Baltimore; First National
Bank of Baltimore; Mercantile-Commerce Bank & Trust Co., St. Louis:
Robinson. Miller & Co.. Inc.; Baker. Watts & Co., Baltimore, and Stein
Bros.& Boyce of Balto. This group paid a price of 107.699 for the issue,the net
interest cost of the financing, at 2.095%, being the lowest at which the
State has ever sold long-term bonds. The issue is dated April 15 1935 and
due serially on April 15 from 1938 to 1950 incl. Public re-offering is being
made by the bankers priced to yield, according to maturity as follows:
1938. 1%; 1939, 1.20%; 1940, 1.40%; 1941, 1.50%; 1942. 1.65%; 1943.
1.75%; 1944, 1.85%; 1945, 2%; 1946, 2.10%; 1947, 2.15%; 1948, 2.20%;
1949 and 1950, 2.50%. Issue will be approved as to legality by Ritchie.
Janney, Ober & Williams of Baltimore. Other bidders for the issue were as
follows:

Second highest bid of 107.55 was submitted by Halsey, Stuart & Co. in
association with Bancamerica-Blair Corp.; Ladenburg, Thalmann & Co.;
Dick & Merle-Smith; Manufacturers & Traders Trust Co.; Hemphill,
Noyes & Co.; Bacon. Stevenson & Co.', Adams, McEntee & Co.; B. J. Van
Ingen & Co.; /Rife!, Nicolaus & Co.; W. W. Lanahan & Co.; Newton, Abbe
& Co.; Shields dc Co.; Equitable Trust Co. of Baltimore and Stern Bros.
& Co.

National City Bank headed a group which bid 107.33. Other members of
the account were: Brown, Harriman & Co., Inc.; Edward B. Smith & Co.;
First Boston Corp.; Blyth & Co.; First Michigan Corp.; George B. Gibbons
dc Co.; Eldredge & Co.; Schaumberg, Rebhann & Osborne; Kelley, Richard-
son & Co.; Roosevelt & Weigold; First National Bank of St. Paul; Union
Trust Co. of Maryland. and Owen Daly & Co.
Chase National Bank syndicate, which bid 107.11, included Alex Brown

& Sons; Salomon Bros. & Hutzler, L. F. Rothschild & Co.', F. S. Moseley
& Co.; Mason-Hagan, Inc.; Starkweather & Co.; Lee. Higginson Corp.;
Goldman, Sachs & Co.' Boatmen's National Bank; Foster & Co.; Hannahs,
Baffin & Lee and Whiting, Weeks & Knowles.

Syndicate headed by Bankers Trust Co. offered 106.959. In this group
were Chemical National Bank; Field, Glore & Co.; Estabrook & Co.:
Lazard, Freres & Co.; Kean, Taylor & Co.; R. L. Day dc Co.: E. H. Rollins
& Sons, Inc.; J. & W. Seligman & Co.; G. M.-P. Murphy & Co.; Robert
Garrett & Sons, and Strother, Brogden & Co.

MASON COUNTY (P.O. Maysville), Ky.-BONDS TO BE ISSUED-
According to reports, the County Board of Education has announced its
intention to issue $200,000 bonds bearing about 4% % interest, to refund
present outstanding 6% bonds.
MATTOON TOWNSHIP, III.-BONDS DEFEATED-T

2,887 against, to 1,868 for, the voters at a recent election rejected a pro-
posal that the township issue $28,000 in bonds to pay off the indebtedness of
Lytle Park.

MAURY, Tenn.-BONDS AUTHORIZED-The Legislature is said
to have passed a bill recently authorizing the issuance of $23,000 in re-
funding bonds.

MERCEDES, Tex.-ADDITIONAL INFORMATION-It is reported
by the City Secretary that the $1,061,081 53.4% refunding bonds approved
recently by the Attorney-General-V. 140, p. 2229-are to take care of
old bonds, warrants and scrip.
METUCHEN, N. J.-PROPOSED BOND ISSUE-The Borough Counci

on March 18 passed on first reading an ordinance to issue $425.000 5%
refunding bonds for the purpose of taking up a similar amount of notes
and bonds now outstanding. The refundings will mature in 20 years.
MIDDLETOWN, N. Y.-BONDS PROPOSED-It is reported that

Mayor Harry Terhune has asked the Common Council to pass an ordinance
authorizing the issuing of $100,000 Black Dirt Tunnel bonds.

MIDLAND, Mich.-BOND SALE-The $239,807.95 bonds offered on
April 4-V. 140, p. 2229-were awarded as follows:
$180.000.00 sewer bonds sold to Halsey, Stuart & Co.. Inc., of Chicago,

as 3.10s, at a price of 100.05, a basis of about 3.09%. Due
on Sept. 1 from 1936 to 1954 incl.

59,807.95 special assessment sewer bonds sold to Braun, Bosworth dr Co.
of Toledo, as 34s, at a price of 100.35, a basis of about 3.18%•

Due on Sept. 1 from 1936 to 1945 incl.
Each issue is dated April 15 1935.
MIDLAND SCHOOL DISTRICT, Mich.-BOND ELECTION-An

election will be held in May on a proposal to issue $282.000 senior high
school building construction bonds.

MINNEAPOLIS, Minn.-BOND OFFERING-Both sealed and auction
bids will be received at 11 a. m. on April 24, by Geo. M. Link, Secretary
of the Board of Estimate and Taxation, for the purchase of two issues of
bonds aggregating $630,000, divided as follows:
$350,000 permanent impt. bonds. $150,000 of the proceeds thereof to

be used in providing storm drains, and the remaining $200,000
to be used for linos. on city streets designated as Federal aid
highways.

280,000 permanent impt. (work relief) bonds. The proceeds thereof
to be used by the City Council and various boards of the city in
work evolved to assist in the relief of the unemployed in con-
nection with assistance furnished by the Federal Emergency
Relief Administration.

Dated May 1 1935. Int. rate not to exceed 6%, payable M. & N. The
rate to be specified in multiples of ji or 1-10th of 1% and must be the
same for all of the bonds. Due in 20 approximately equal instalments
from May 1 1936 to 1955 incl. The approving opinion of Thomson, Wood &
Hoffman of New York. will be furnished the purchaser. Forms on which
to submit bids will be furnished on request. A certified check for 2% of the
amount of bonds bid for, payable to C. A. Bloomquist, City Treasurer,
is required.
FINANCIAL STATEMENT-In connection with the above offering

we have been furnished the following information by the Secretary of the
Board of Estimate and Taxation:

Bonded Indebtedness as of April 1 1935
School bonds $20,111,860.74
Poor relief bonds  5,470,000.00
Water works bonds  3,243,000.00
Local street and park improvement bonds  9,262.271.58
Other general obligation bonds  25,303,639.26

Deduction of amounts for which no future ad valorem levy 
is$63390771.58 

required:
Water works bonds  $3,243,000.00
Assessments pledged to payment of local
improvement bonds  7.047,267.46

Accumulated sinking funds- -$4,387,331.21
Less water works sinking fund 200,941.92 4.186.389.29 14,476.656.75

Gross indebtedness to be financed from current and future
debt levies $48,914,114.83

Additional deductions, permitted by Minnesota law  6,088,812.47

Net bonded indebtedness per Minnesota law $42,825,302.36Gross permissible bonded debt (10% of assessed valuation) 51,414,732.70
Margin as of April 1 1935 for additional issues  8.589,430.34
Pending bond Issues, not included above This sale only.
MINNEAPOLIS, Hennepin County, Minn.-BONDS AUTHOR..

/ZED-Public notice is being given that the Board of Estimate and Taxa_
tion on April 2 authorized the City Council to proceed with issuance of
$200,000 bonds for street improvements.
MISSOULA SCHOOL DISTRICT, Mont.-BOND OFFERING-Ira B.

Fee, Superintendent of Schools, is offering for sale on May 7 an issue of
$100.000 school refunding bonds, it is learned.
MISSOULA SCHOOL DISTRICT No. 1, Mont.-BONDS AUTHOR-

IZED-We are informed that the trustees of the district have authorized
an issue of $100,000 refunding bonds, and that bids for the purchase of
the bonds will be received May 7.
MOLINE, Ill.-BOND SALE CONTRACTED-It is reported that the

city authorities have contracted with Richardson, Lane & Co., of Daven-
port, for public distribution of the $82,000 5% swimming pool bonds
recently authorized-V. 140, p. 2229.
MONONA COUNTY (P. 0. Onawa) Iowa-BOND CALL-The

following described primary road bonds will be retired on May 1, it is
announced by County Treasurer Levi McNeill:

Bonds Numbered- Date Issued Amount Int. Rate
237-300  Aug. 1 1927 $64,000 4
381-500  Mar. 1 1928 120,001 4
789-920  Sept. 1 1928 132,000 4
MONTCLAIR, N. J.-DELINQUENT TAXES TOTAL $1,495,874-

The annual report of Harold M. Heddy, Town Comptroller, presented to
the town commission on April 4, discloses that 31.495,874 "collectible"
unpaid taxes were outstanding at the close of 1934. Delinquencies are
reported by years as follows: 1934. $930,845; 1933, $449,437; 1932, $78,211;
1931, $26,015 and $11,363 of the 1930 tax levy.

MONTGOMERY COUNTY (P. 0. Red Oak), Iowa-BOND CALL-
The two blocks of primary road bonds listed below are being called for
payment on May 1 1935, it is announced by County Treasurer Floyd
M. Pratt:
Bonds Numbered- Date Issued Amount Int. Rate

41 to 200  May 1 1928 $160,000 431 %
616 to 750  May 1 1930 135.000 434%
MONTGOMERY COUNTY (P. 0. Clarksville), Tenn.-BOND

SALE-An issue of $150,000 highway refunding bonds is reported to have
been purchased recently by Gray, Shillinglaw & Co. of Nashville.
MONTGOMERY COUNTY (P.O. Dayton), Ohio-BOND OFFERING

-Sealed bids will be received until 10 a. m. April 23 by F. E. Treon, Clerk
of Board of County Commissioners, for the purchase at not less than par
and interest, of $220,000 not to exceed 6% coupon special assessment sewer
bonds. Denom. $1.000. Dated May 1 1935. Prin. and semi-ann. int.
May and Nov. 1, payable at the County Treasurer's office. Due $11,000
yearly on Nov. 1 from 1940 to 1949, incl. Certified check for $2.200,payable to the County Treasurer, required.
MONTROSE WATER DISTRICT (P.O. Peekskill), N. Y.-BORROW-

ING AUTHORIZED-The State Legislature has approved the bill authoris-
ing the town to issue $12,000 bonds for funding purposes.
MOORE COUNTY (P. 0. Lynchburg), Tenn.-BOND SALE-A

$26,000 issue of funding bonds was purchased recently by Thomas H.Temple & Co. and the Nashville Securities Corp.
' 

both of Nashville, as
3 Ms. according to the Chairman of the County Court. Dated Jan, 11935. Due $2,000 from 1940 to 1952.

MOORHEAD INDEPENDENT SCHOOL DISTRICT (P. 0. Moor'
head) Minn.-BOND OFFERING-It is stated that both sealed and
auction bids will be received at 8 p. m. on April 12. by 0. D. Hilde, District
Clerk, for the purchase of a $75,000 issue of refunding bonds. Denom.
$1,000. Dated May 11935. Due on Jan. 1 as follows: $7,000, 1936 to 1940.
and $8.000, 1941 to 1945. Bidders to name the rate of interest. Prin, and
int. will be payable at any suitable bank or trust company designated by
the purchaser. The approving opinion of Junell , Driscoll, Fletcher, Dorsey
& Barker of Minneapolis, will be furnished. Said bonds may be sold by
popular subscription and the holders of outstanding bonds to be refunded
may be permitted to use the same in payment in whole or in part for re-
funding lponds purchased. A certified check of at least $2,000, Payableto the District, is required.
MOORHEAD SCHOOL DISTRICT, Minn.-BONDS OFFERED-The

$75,000 refunding school bonds mentioned in V. 140 p. 2400 VIM offered
for sale on April 12, on which date bids were received until 8 p. m. by
0. D. Hilde, School Clerk. Denom. $1,000. Certified check for $2,000
required.
MOOSE LAKE SCHOOL DISTRICT, Minn.-BOND ELECTION-

An election was held April 12 for the purpose of voting on a proposal to
issue $20.000 school building bonds.
MOREHOUSE PARISH (P. 0. Bastrop), La.-BOND SALE-The

$28,000 coupon court house bonds offered on April 2-V. 140, p. 2400-
were sold to the Federal Government at par and accrued interest for 4%
bonds. Denom. $1,000. Dated Dec. 1 1934. Interest payable semi-
annually June 1 and Dec. 1. Due yearly on Dec. 1 for 10 years.
MORGAN COUNTY (P. 0. Martinsville), Ind.-BOND OFFERING-

It is reported that the County Auditor will receive bids until 10 a. m.
April 22 for the purchase of $30,000 advancement fund bonds.
MORGAN COUNTY (P. 0. Martinsville), Ind.-BOND OFFERING

-Alonzo Knight, County Auditor, will receive sealed bids until 10 a. m.
on April 22, for the purchase of $30,000 not to exceed 6% interest series A
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advancement fund bonds, authorized by Chapter 117, Acts of 1935, for
the purpose of obtaining funds for township poor relief purposes. Dated
May 1 1935. Denom. $500. Due $1,500 June 1 and Dec. 1 from 1936 to
1945, Incl. Bidder to name a single interest rate on the issue, expressed in
a multiple of % of 1%. Interest payable J. & D. A certified check for
3% of the bonds bid for, payable to the order of the Board of County Com-
missioners, must accompany each proposal. Bonds will be ready for delivery
within six days following the date of sale.
MULTNOMAH COUNTY (P.O. Portland), Ore.—CUT ON COUNTY

WARRANT RATE REQUESTED—The following report on a request for a
cheaper money from the banks, is taken from the Portland "Oregonian" of
March 30:
"Portland banks yesterday were asked by the County Commissioners to

cash county warrants on a 3% basis instead of the 5% rate which has pre-
vailed in the past.
"In a letter to the Portland Clearing-House, the Commissioners pointed

out that the last Legislature eliminated the provision fixing the rate on
county warrants at 5%. This, it was explained, permits the issuing of
warrants at what would be considered the market rate. The Commissioners
said they understand this to be not in excess of 3% at the present time.
"The Commissioners pointed out that because of improved tax collections

the amount of outstanding county warrants has been reduced considerably
during the past year and that there will be a further reduction during the
current year.
"'Actual cash receipts in the general fund during the year 1934 exceeded

the budget expenditures in an amount of $247,552.63 the letter pointed out.
"Tax collections of $8,163.775 current and 1,050,000 delinquent since

Jan. 1 already amount to 61% of the current roll the Commissioners pointed
out as making for the improved financial condition of the county."
MUNCIE SCHOOL CITY, Ind.—BONDS PROPOSED—The Board of

School Trustees gives notice of intention to issue 110,000 4% coupon
refunding bonds. Denom. $1,000. Dated June 1 1935. Interest payable
semi-annually, June land Dec.!. Due July 1 1946.
MURRAY COUNTY (P. 0. Slayton) Minn.—BONDS AUTHORIZED

—The County Commisioners have authorized the issuance of 125,000 4%
bonds for the purpose of raising funds to supply grain seed to needy farmers.
The bonds will mature July 1 194040
MUSCATINE COUNTY (P. 0. Muscatine), la.—BOND CALL—

Primary road bonds numbered 651 to 850, in amount of $200,000, bearing
4 % % interest, dated May 1 1930 are being called for redemption May 1
1935, by County Treasurer A. J. icnoison.

MUSKOGEE COUNTY (P. 0. Muskogee) Okla.—BOND ELECTION•
NOT CONTEMPLATED—No election is under consideration for sub-
mission of the $35,000 highway and county farm bonds, reportedlas being
contemplated last January, according to the County Clerk.

NEBRASKA CITY, Neb.—BONDS TO BE REFUNDED—It is reported
that the City Council Is planning to ask for bids April 22 on a block of about
$273,000 bonds ?.*Init issued to refund a similar amount of outstanding
bonds.l

NEBRASKA CITY. Neb.—BOND OFFERING—It is reported that
sealed bids will be received until April 22 by the City Clerk, for the pur-
chase of a $273,000 issue of refunding bonds.
NEBRASKA CITY SCHOOL DISTRICT, Neb.—PLAN BOND RE-

FINANCING—We are informed that the Board of Education at a meeting
on April 1 discussed plans for the refunding of $45,000 43(% senior high
school bonds which become subject to call in June.
NEEDHAM, Mass.—LOAN OFFERING—Sealed bids will be received

until noon on April 15, for the purchase of a $200,000 revenue anticipation
loan, dated April 16 1935 and due $100,000 each on Nov. 29 and Dec. 12
1935.

NEKOOSA, Wis.—RESULT OF BOND ELECTION—A proposal to
issue $20,000 paving bonds was carried at an election held on April 2, it is
reported, while another proposition to issue $40,000 municipalAbuilding
bonds was rejected.
NELIGH SCHOOL DISTRICT (P. 0. Neligh) Neb.—BOND SALE

DETAILS—The $38,000 issue of refunding bonds that was purchased by
the United States National Bank of Omaha, as 3,0—V. 140, p. 1522—is
stated to be dated June 1 1935, and to mature as follows: 12,000, 1936 to
1942, and $3,000, 1943 to 1950; optional after 5 years. Denom. $1,000. The
bonds were sold for a premium of $90, equal to 100.236, a basis of about
3.70%.

NEVADA (State of)—GOVERNOR SIGNS MEASURES—It is reported
that bills authorizing $312,000 State relief bonds, permitting counties and
cities to issue bonds for purchase of utilities and other improvement
without special legsilative act have been signed by the Governor.
NEWBERRY, S. C.—BOND ELECTION PROPOSED—A petition is

being drawn up asking the city authorities to call an election for the voters
to pass on a proposed $37,000 bond issue to raise funds for the purchase of
fire equipment.

NEW BERN, N. C.—BOND REFUNDING CONTEMPLATED—The
Board of Alderman at a meeting on April 6 voted to request the State Legis-
lature for permission to refund $397,000 of the city's bonds now outstanding.
NEW ENGLAND, N. Dak.—BOND ELECTION—On April 20 a pro-

posed bond issue of $10,000 for the erection of a community building is to be
placed before the voters for their approval, it is reported.n
NEW HAMPSHIRE (State of)—BOND ISSUE PROPOSEii—

Senator William A. Cole on April 4 at a hearing 'before the Senate public
improvements committee asked that $400,000 in State bonds be authorized
by legislative enactment for the purpose of appropriating money fed/con-
struction of a State office building with a central heating plant.
NEW HYDE PARK, N. Y.—BOND SALE POSTPONED—Sale of the

$10,000 not to exceed 6% interest construction and equipment bonds,
originally scheduled for April 9, as reported in—V. 140. P. 2401—has been
postponed until April 15. Sealed bids will be received until 3:45 P. m. on
that date by J. Edwin Russell, Village Clerk.
NEWPORT BEACH, Calif.—BOND ELECTION CANCELED—We are

informed by the City Clerk that the election scheduled for March 26 on the
issuance of $120,000 in water bonds was not hel,

NEWTON COUNTY (P. 0, Kentland), Ind.—BONDS PROPOSED—
It is learned that County Auditor W. E. Towers has called a meeting of the
County Council to discuss nlans for the issuing of $40,000 poor relief bonds.

NEWTON, Mass.—TEMPORARY 
LOAN—Bu.

.,, oarelfDepositV&
Trust Co. of Boston was awarded on April 8 a $2013,000 revenue loaeat
0.29% discount basis, plus $7 premium. Due Dec. 11 1935. Other bidders
were: First Boston Corp.. 0.33%; Winthrop Savings Bank, 0.35% Plus $1;
Second National Bank, 0.41%; Newton, Abbe & Co., 042%; First Na-
tional Bank, 0.42%; National Shawmut/Bank,[0.43%;11Whiting, Weekspz
Knowles, 0 A7 %.

"71INV YORK, tsr Yl'Aitt507.)=CORPORATE STOCK.
The $50.000.000 corporate stock issues offered on April 9—V.140, p. 2401—
were awarded to a syndicate of 51 members under the leadership of the
Chase National Bank of New York, all of the members of which are shown
further below. This group paid a premium of $300,000, equal to 100.60,
for $34,000,000 corporate stock, dated March 1 1935 and due March 1
1960, as 3345, while the balance of 116,000,000, representing investments
of the sinking fund, mature at various dates from 1937 to 1955 incl. and
include $13,079.000 at 4% and $2,921,000 as 334s. The accepted bid,
which was for "all or none" of the offering, represents a net interest cost
to the City on the entire loan of 3.507%. the lowest at which it has sold
bonds in 30 years. The National City Bank of New York, headed the
only other syndicate that competed for the obligations. This account,
bidding for ',all or none," offered a price 100.002 for $4,000,000 of the stock
due in 1960 as 3 lf s and $30.000,000 as 3345, together with the remaining
$16.000.000 at the rates of 334% and 4%, as stipulated by the City. The
tender was based on an average interest rate of 3.513%. The two groups
also submitted alternative offers, as shown further below. The purpose
of the financing was to provide for the payment of $50,000.000 %
corporate stock of 1960, which has been called for redemption on Oct. 1
1935. The refinancing of this loan will result in a saving to the City of
more than $10,000,000 in interest charges.
In addition to the accepted bid, the Chase banking group submitted

several other offers to the City. These included a tender of 101.40 for all
but no part of the $34,000,000 25-year corporate stock at 334 % interest;

103.30 for all but no part of the $16,000,000 335% and 4% stock, represent.*
ing obligations originally held in the sinking funds, and a final bid of par
for all or any part of the $50,000,000, with the block of $34,000.000, on
which bidders were asked to name the coupon rate, as 3 Ks. The syndicate
headed by the National City Bank, whose "all or none" bid of 100.002 for
$4,000,000 334s, $32,921,000 334s and $13,079,000 4s, figured an average
rate of interest for the entire $50,000,000 loan of just 6-1000 of 1% higher
than that of the accepted offer, also submitted an all or any part bid of
par for $34,000,000 as 33O. $13,079,000 4s and $2,921,000 334s. The
National City group also included as leading members the following:
First National Bank, E. B. Smith & Co., First Boston Corp., Brown
Harriman & Co., Salomon Bros. & Hutzler, Lazard Freres & Co. and
Kidder, Peabody & Co.
CORPORATE STOCK OFFERED FOR INVESTMENT—Formal re-

offering of the 350.000,000 % and 4% coupon and registered corporate
stock was made on April 10, although the bankers had reported orders in
hand for about $44,000,000 of the offering at the close of business on the
day of the award. The $34,000,000 334% coupon corporate stock, due
March 1 1960, convertible into registered bonds in any multiple of $10.
and interchangeable, was offered to investors at par and interest. Re-
offering of the remaining 116,000,000 stock, of which $13,079,000 bears
4% interest and $2,921,000 334%, was made on the following basis:

$13,079,000 Registered 4% Corporate Stock
$4,193.000 Jan. 1 1937 1.75% 175,000 May 1 1947 3.40%
1,046,000 July 1 1940 2.80 500,000 July 1 1950 3.50
4.700,000 Oct. 1 1940 2.80 892,000 Feb. 15 1951 3.55
1,225,000 Feb. 15 1941 2.90 65,000 May 1 1952 3.60

37,000 Jan. 1 1942 3.00 246,000 July 1 1955 3.60
100,000 Oct. 1 1945 3.25

$2,921,000 Registered 334% Corporate Stock
11,511,000 Dec. 1 1939 2.60% $39,000 Nov. 1 1953 10034%

107.000 Nov. 1 1940 2.70 216,000 May 1 1954 1003'
1,000 Nov. 1 1940 3.00 *453,000 Nov. 1 1954 10051

108,000 Dec. 1 1944 3.15 456,000 Dec. 1 1954 10034
30,000 Dec. 1 1949' 3.40

* Interchangeable.
Syndicate Members—All of the members of the successful banking group

are shown herewith:
The Chase National Bank (Manager) First Nat. Bk . & Tr. Co., Minneapolis
Chemical Bank & Trust Co. Wood, Gundy & Co., Inc.
Lehman Brothers 1Whiting, Weeks & Knowles, Inc.,
Barr Brothers & Co., Inc. Boston
R. W. Pressprich & Co. A. C. Allyn & Co., Inc.
BlythCo.,Inc. Newton, Abbe & Co., Boston
Bancamerica, Blair Corp. Green, Ellis & Anderson
Manufacturers Trust Co. Mason. Hagan, Inc., Richmond
Marine Trust Co. of Buffalo The Boatmen's Nat. Bank, St. Louis
Hallgarten & Co. Reynolds & Co.
Harris Trust & Savings Bank Equitable Securities Corp., Nashvill
The Northern Trust Co. The Illinois Co. of Chicago
F. S. Moseley & Co. M.F.Schlater,Noyes & Gardner.Inc.
White, Weld & Co. First National Bank, Memphis
J. & W. Seligman & Co. Piper, Jaffrey & Hopwood.
Goldman, Sachs & Co. Minneapolis
Graham, Parsons & Co. Rutter & Co.
Paine, Webber & Co. Yarnall & Co., Philadelphia
Hemphlll, Noyes & Co. Wells, Dickey Co., Minneapolis
Hornblower & Weeks TheRobinson-HumphreyCo.,Atlanta
Kelley, Richardson & Co., Inc. Ernst & Co.
N. Y. State National Bank, Albany C. C. Collings & Co., Philadelphia
Hayden, Miller & Co., Cleveland Schwabacher St Co.
Schaumburg. Robhamm & Lynch Jenks, Gwynne & Co.
Laurence M. Marks & Co. Moncure, Biddle & Co.. Philadelphia
Cassatt & Co., Inc. Battles & Co., Inc., Philadelphia
Mississippi Valley Tr. Co., St. Louis
(The official re-offering of the issue appears as an advertisement on

pages VI and VII.)

NEW YORK N. Y.—$12,000,000 TEMPORARY LOANS AT 0.65%
INTEREST—At a semi-private sale conducted on April 10 the Commis-
sioners of the Sinking Fund sold $12,000,000 of special revenue bonds and
tax notes to a group composed of the Ghase National Bank, Brown Harri-
man & Co., Inc.. Barr Bros. & Co., Inc., and Salomon Bros. & Hutzler.
all of New 'York, on their bid of par plus $17 premium for the obligations
at 0.659' interest. This is the lowest rate at which the city has ever
borrowed funds and "speaks volumes" on its credit rating, Comptroller
Frank J. Taylor stated. The sale consisted of $10,500,000 special revenue
bonds and $1,500,000 tax notes, all dated April 12 1935 and due Sept. 12
1935. Interest payable at maturity. The bankers re-offered the liens
priced to yield 0.509'. Bids on the obligations were submitted by a
-.imber of banks and investment houses, in accordance with a request by
Mr. Taylor. The exceptionally favorable market conditions prevailing
for municipal issues and the present high favor in which obligations of the
City are held by investors was vividly reflected in the sale, there being a
difference of but $10 between the accepted offer and the second highest
bid. This latter, which was also for 0.65% obligations, plus a premium
of $7, was tendered by an account composed of the Chemical Bank &
Trust Co., R. W. Pressprich & Co., Lehman Bros. and the Marine Trust
Co. of Buffalo. A bid for 0.75s, plus $100 premium, was made on behalf
ot the 'National City Bank in association with First Boston Corp., Baker.
Weeks & Harden and Darby & Co.

NEW YORK MILLS, Minn.—BONDS VOTED—A proposed issue of
school building bonds in the amount of $15,000 was approved by the
s„,ectors by a vote of 183 to 132 at an election held on March 26, according
to newspaper reports.

NEW YORK, N. Y.—$11,700.000 CERTIFICATES REDEEMED—
City Comptroller Frank J. Taylor has announced redemption of $11.700,000
irtificates of indebtedness out of collections of retail sales and utility taxes

levied to meet unemployment relief needs.

NEW YORK, N. Y.—TO REDEEM $15,000,000 REVENUE BILLS—
City Comptroller Frank J. Taylor on April 8 advised J. P. Morgan & Co.
of New York. committee agent for the city-wide banking group which is
financing the city's temporary credit needs, that he will redeem $15,000,000
of 3% revenue bills issued against tax collections for the first half of the
current year. The bills were issued under date of Jan. 4 1935 and are
payable on or before June 29 1935. Heavy real estate tax payments made
possible the early redemption of the bills.

NORFOLK, Neb.—BONDS VOTED—It is reported that the voters on
April 2 by 2,104 to 1,553 gave their approval to a proposed bond issue of
$15,000 for purchase of a park site.

NORFOLK COUNTY (P. 0. Dedham), Mass.—TEMPORARY LOAN
—The $75,000 tuberculosis hospital maintenance note issue offered on
April 9—V. 140. p. 2230—was awarded to the New England Trust Co. of
Boston at 0.41% discouut basis. Dated April 9 1935 and payable April 6
1936 at the First National Bank of Boston. Other bidders were:
Bidder— Discount Basis

F. S Moseley & Co. (plus $5 premium)  0.43%
Norfolk County Trust Co  0.44%
First National Bank of Boston (plus $1 premium)  0.47%
Ballou, Adams & Whittemore  0.51%
Whiting. Weeks & Knowles  0.54%
National Shawmut Bank  0.56%
NORTH ATTLEBORO, Mass.—TEMPORARY LOAN—The $100,000

revenue anticipation loan offered on April 9—V. 140, p. 2401—was awarded
to the Second National Bank of Boston at 0.47% discount basis. Due
Dec. 1 1935. Other bidders were:
Bidder— Discount Basis

First National Bank of Boston  0.47%
Tyler, Buttrick & Co  0.50%
National Shawmut Bank  0.549'
Whiting, Weeks & Knowles  0.67%
Faxon, Gade & Co  0.68%

NORTH BEND, Ore.—VOTE REFUNDING BONDS—Newspaper
reports state that the City Council recently passed an ordinance authorizing
the issuance of $24,000 refunding bonds.

NORTHBRIDGE, Mass.—TEMPORARY LOAN—The First Boston
Corp. was awarded on April 11 a $50,000 revenue anticipation loan, due
Nov. 20 1935, at 0.389' discount basis, plus $1.25 premium. Other bidders
were: New England Trust Co.. 0.43%; Washburn, Frost & Co., 0.46%;
W. 0. Gay & Co., 0.46%; Newton, Abbe ft Co., 0.56%; United States
Trust Co., 0.66%; and Faxon, Gade & Co., 0.68% •
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NORWICH, N. Y.-BOND OFFERING-S. B. Williams, City Chamber-

"lain, will receive sealed bids until 2 p.m. on April 18 for the purchase of
$41,000 not to exceed 5% interest coupon or registered bonds, divided as
follows:
$26,000 emergency relief bonds. Due Jan. 1 as follows: $2,000. 1936 to

1939 incl. and $3,000 from 1940 to 1945 incl.
15,000 special appropriation bonds. Due Jan. 1 as follows: $500, 1936 to

1939 incl.; $2,000, 1940 to 1944, incl. and $3,000 in 1945.
Each issue is dated Jan. 1 1935. Denom. $1,000. Bidder to name a

single interest rate on all of the bonds, expressed in a multiple of g or 1-10th
of 1%. Principal and interest (J. & J.) payable in lawful money of the
United States at the National Bank & Trust Co., Norwich. A certified
check for $800, payable to the order of the city, is required. Legal opinion
of Clay, Dillon & Vandewater of New York will be furnished the successful
bidder.

OAK BLUFFS, Mass.-BOND SALE-Tyler, Buttrick & Co. of Boston
have purchased $60,000 23% school bonds. Dated April 1 1935. Due
$3,000 on April 1 from 1936 to 1955 incl. Principal and interest (A. & 0.)
payable at the Second National Bank of Boston. Legality to be approved
by Ropes, Gray, Boyden & Perkins of Boston.

OBERLIN Ohio-BOND OFFERING-H. A. Broadwell, Village Clerk,
will receive bids until noon May 1 for the purchase of $40.000 5% electric
light, heat and power system improvement bonds. Denom. $1,000. Dated
April 1 1935. Principal and semi-annual interest payable March 1 and
Sept. 1 at the Oberlin Savings Bank. Oberlin. Due $2,000 each six months
from March 1 1936 to Sept. 1 1945 incl. Certified check for 5% of the
bid, payable to the Village Treasurer required.

OBERLIN, 0.-OTHER BIDS-The following other bids were sub-
mitted for the $40,000 mortgage revenue bonds awarded on March 30 to
the Oberlin Savings Bank Co. and the Peoples Banking Co. both of Oberlin,
as 3;ie, at par plus a $100 premium. In each instance the bidder offered
to pay a price of par for the bonds at the interest rate indicated:
Bidder- Interest Rate

Savings Deposit Bank & Trust Co  3M
Johnson, Kase & Co  3M

33%
331 %

  4i%

First Cleveland Corp 
Otis & Co 
Seasongood & Mayer
P O'BRIEN COUNTY (P. 0. Primghar) Iowa-BOND CALL-Will F.
Kaiser, County Treasurer, is calling the following primary road bonds for
payment as of May 1 1935, on which date interest will cease:
Bonds Numbered- Date Issued Amount Int. Rate

951-1090  Feb. 1 1928 $140,000 4
1141-1290  May 1 1928 150,000 4
1295-1455  Aug. 1 1928 161.000 4
1461-1500  Oct. 1 1928 40.000 4

OCEAN CITY, Md.-BONDS AUTHORIZED-The bill authorizing
the city to issue $150.000 electric light plant bonds has been approved by
the State Legislature.

OCTAVIA, Neb.-BOND SALE-A $14,000 issue of 43' semi-ann.
refunding bonds is reported to have been purchased recently by Wachob,
Bender & Co. of Omaha. Due from 1936 to 1949.

OHIO (State of)-DEFICIENCY BOND BILL PASSED BY SENATE
-It is learned that the State Senate on April 6 passed a bill sponsored by
Senator Keith Lawrence of Cleveland which would permit political sub-
divisions to issue bonds to cover operating deficits anticipated for the
following year.

OHIO-DEBT MORATORIUM BILL FAVORABLY REPORTED-The
House Taxation Committee is said to have favorably reported the bill
proposed by Governor Martin L. Davey, which would permit Ohio govern-
mental subdivisions to suspend the payment of maturing obligations for a
term of two years-V. 140, p. 2392.
P OKLAHOMA (State of)-SCHOOL BOND BILL DEFEATED-The bill
recently introduced in the State Legislature, under the terms of which the
State could have borrowed $7,300,000. for a State educational institutions
building program, was defeated in the Senate by a vote of 20 to 18 on April 4.
according to press reports. •

OLEAN, N. Y.-BOND OFFERING-W. T. Donigan, City Clerk, will
receive sealed bids until 1 p. m. (Eastern Standard Time) on April 17 for
the purchase of $71,500 not to exceed 5% interest coupon or registered
bonds issued for the purpose of financing the city's share of the cost of
work relief projects undertaken through the State Temporary Emergency
Relief Administration. Dated May 1 1935. Bond No. 1 for $500, others
$1,000 each. Due May 1 as follows: $7.500 in 1937 and $8,000 from 1938 to
1945 incl. Bidder to name a single interest rate on the issue, expressed in a
multiple of 3,i; or 1-10th of 1%. Principal and interest (M. & N.) payable
in lawful money of the United States at the First National 

Bank. 
Olean,

or at the Central Hanover Bank & Trust Co., New York, at holder's option.
A certified check for $1,500, payable to the order of the city, must accom-
pany each proposal. Legal opinion of Clay. Dillon & Vandewater of New
York will be furnished the successful bidder. Bonds are general obligations
of the city, payable from unlimited taxes.

ONEIDA, N. Y.-BONDS AUTHORIZED-The Milmore bill empower-
ing the city to refund certain water bond issues and maturities thereof,
up to $50,000, which mature Jan. 1 1936 has been approved by Governor
Lehman as Chapter 322. Laws of 1935.
P ONEIDA COUNTY (P. 0. Utica), N. Y.-BOND OFFERINC7--
John C. Schantz, County Comptroller, will receive sealed bids until 2 p. m.
(Eastern standard time) on April 18 for the purchase of $70,000 not to
exceed 3% interest coupon or registered work and home relief bonds.
Dated April 1 1935. Deoom. $1,000. Due April 1 as follows: $25,000
in 1936 and 1937 and 820.000 in 1938. Bidder to name a single interest
rate on the issue, expressed in a multi de of g or 1-10th of 1%. Prin.
and int. (A. & 0.) payable in lawful money_ of the United States at the
County Treasurer's office or at the Chase National Bank of New York,
at holder's option. A certified check for $1.500, payable to the order
of the county, must accompany each proposal. Legal opinion of Clay,
Dillon & Vandewater of New York will be furnished the successful bidder.
Bonds are general obligations of the county, payable from unlimited taxes.

Financial Statement
The assessed valuation of property subject to taxation in the County

of Oneida is $219,214,144.
The total bonded debt of the county, including this issue, of $1,422,666.67.
The population of the county, 1930 census, was 198,763.
The total debt above stated does not include the debt of any other sub-

division having power to levy taxes upon any or all property subject to the
taxing power of the county.

Tax Data
Uncollected End of Uncollected

Fiscal Year- Total Levy Fiscal Year Arpil 10 1935
1931-1932 $2,476,628.75 *834,324.36 $6,931.96
1932-1933  2,085,341.87 95.171.00 37,534.83
1933-1934  2,241.325.66 89,813.37 62,813.22
The amount of county taxes levied for the current fiscal year com-

mencing Dec. 1 1934 is 81.750.175.73. of which amount there has been
received by the county to date $1.074,232.86. (These figures do not
include town taxes.)

ONONDAGA COUNTY P. 0. Syracuse), N. Y.-PROPOSED OFFER-
ING-C. H. King, County Treasurer, is expected to call for bids shortly
on an issue of $500,000 bonds, to be dated May 1 1935 and mature serially
inI20 years. Bidders will be asked to name the rate of interest.
ONONDAGA MARCELLUS LAFAYETTE AND OTLSCO CEN-

TRAL SCHOOL DISTRICT NO. 1 (P. 0. Syracuse) N. Y.-BONDS
NOT SOLD-The $30,000 not to exceed 5% interest coupon or registered
school bonds offered on April 11-V. 140, p. 2402-were not sold, as all
of the bids were rejected by the School Board.

ONONDAGA COUNTY (P. 0. Syracuse) N. Y.-BONDS CON-
S 

CON-
SIDERED-Local newspapers report that the hoard of Supervisors has
under consideration a proposal to issue $500,000 highway improvement
bonds.

OROFINO SCHOOL DISTRICT NO. 22 (P. 0. Orofino), Ida.-
BOND SALE-We are informed by the District Superintendent that a
$38,500 issue of school bonds has been purchased recently by the State of
Idaho.

OTERO COUNTY SCHOOL DISTRICT NO. 26 (P. 0. Fowler)!
Colo.-BOND SALE DETAILS-OFFERED TO PUBLIC-The $40.000
refundings bonds recently reported as having been sold to Brown, Schloss-
man, Owen & Co., of Denver, are now being offered by the bankers to the
public at prices to yield from 3% to 3.409' to maturity. Denominations
$500 and $1,000. Dated April 1 1935. Principal and semi-annual interest
(April 1 and Oct. 1) payable at the County Treasurer's office at La Junta.
Due yearly as follows: 51.000, 1940 to 1945. bad.; $1.500, 1946 to 1949.
incl.; $2.000. 1950 to 1953 incl.; $2,500. 1954 to 1957 incl.; $3.000. 1958
and 1959, and $4,000. 1960.
OTTO TOWNSHIP SCHOOL DISTRICT (P. 0. Bradford), Pa.-

BOND SALE-The $60,000 coupon bonds offered on April 8-V. 140,
2402-were awarded to E. H. Rollins & Sons and Stroud & Co., both of
Philadelphia, jointly, as 23's, at 100.55, a basis of about 2.56%. Dated
June 1 1935 and due $12,000 on June 1 from 1936 to 1940 incl.

Other bidders were:
Bidder- Int. Rate Rate Bid

Exchange National Bank, Olean, N. Y 
Glover & MacGregor, Inc  R4, 

100.50

Singer, Deane & Scribner, Inc  3 100.22534 7,,
Hamlin Bank &

ea 
Trust Co  331% 

100.424

Par
First National Bank, Eldred  33i % Par
Commercial National Bank, Bradford    4% Par

OVERTON COUNTY (P. 0. Livingston), Tenn.-BOND REFUND-
ING CONTRACT-It is stated by the County Clerk that the county has
contracted with Clark & Co. of Nashville, for the purchase of $100,000
refunding bonds.
BOND BILL PASSED-The bill introduced recently in the Legislature

-V. 140, p. 2402-is said to have been passed and forwarded to the Gover-
nor for his approval on the proposed issuance of 8438.000 in country re-
funding bonds.

OVID SCHOOL DISTRICT NO. 35, Colo.-BOND SALE-We learn
that the Board of Directors have contracted with the J. K. Mullen Invest-
ment Co., of Denver, for the sale of $28.500 33% refunding bonds at a
price of 101.05.

OXFORD, Neb.-BONDS TO BE ISSUED-The Board of Trustees
give notice that they intend to issue a block of $24,000 3M % refunding
bonds. Dated Ma:ch 1 1935. Due March 1 1950, optional $5,000 after
one year and the remainder after three years.

PAGE COUNTY (P. 0. Clarinda), Iowa-BOND CALL-B. F. Mitts,
County Treasurer, is calling for payment on May 1 the following primary
road bonds::

Bonds Date
Numbered Amount 

InterestRaet
Issued

61-200 July 1 1928
241-400 June 1 1928 

814600:000000
44

686-900 Aug. 1 1929 215.000 5
901-950 Oct. 1 1929 25000 :000000 5

May 1 1930951-1150 44
PALMER INDEPENDENT SCHOOL DISTRICT, Iowa-BOND

CALL-0. J. Wiegert. Secretary of Board of Directors, gives notice that
$19,000 43.1% school building bonds dated May 1 1928, and scheduled to
mature annually from May 1 1936 to May 1 1948, are being called for
redemption as of May 1 under the provision uclner which issue was made
that bonds are subject to call at the district's option from May 1 1935 on.

PALMYRA, N. Y.-BOND OFFERING-Arnold E. Marsden, Village
Clerk, will receive sealed bids until 3 p. m. (Eastern Standard Time) on
April 23 for the purchase of $290,000 not to exceed 6% interest coupon or
registered water bonds. Dated May 1 1935. Denom. $1,000. Due
Nov. 1 as follows: $7,000 from 1937 to 1950 incl., and $8,000 from 1951
to 1974 incl. Bidder to name a single interest rate on the issue, expressed
in a multiple of or 1-10th of 1%. Principal and interest M. & N.)
payable in lawful money of the United States at the Wayne County Trust
Co., Palmyra, or at the Chase National Bank of New York, at holder's
option. A certified check for $5,800, payable to the order a the village,
must accompany each proposal. Bonds are direct general obligations of
the village, payable from unlimited taxes. Legal opinion of Clay, Dillon
& Vandewater of New York will be furnished the successful bidder.

Financial Statement
The assessed valuation of property subject to the taxing power of the

village as it appears on the last preceding village assessment roll is $2780,228
The total bonded debt of the village, including the proposed issue. is $349,-
000, of which amount $335,000 is water debt. The population of said
village (1930 census) was 2,592. 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 village.

Tar Data
Fiscal Uncollected Uncollected
Year Levy End of Year Apr. 8 '35

1932-1933  $30,461.80 $353.89 $10.60
1933-1934  32,811.80 320.15 79.24
1934-1935  37,605.64 558.56 558.56
The taxes of the current fiscal year April 1 1935 to March 311936, were

levied April 5 1935 and will become delinquent about Aug. 1 1935.

PARIS, Tenn.-BOND ACT PASSED-It is reported that a bill author-
izing this municipality to issue $75,000 bonds has been passed by the State
Legislature.

PARSONS, Tenn.-BONDS PROPOSED-We learn that a bill which
would grant to this town authority to issue $30,000 bonds for the purpose
of buying real estate and erecting buildings for the housing of industrial
plants is to be introduced in the State Legislature.

PATTERSON TOWNSHIP (P. 0. Beaver Falls), Pa.-BONDS
PROPOSED-We learn that the Township Supervisors are giving con-
sideration to a proposed bond issue of $35,000 or $40,000 against sewer
assessments.

PAYETTE, Ida.-PRICE PAID-The $67,000 coupon refunding
bonds that were jointly purchased by the J. K. Mullen Investment Co.
of Denver, and Fenton & Coffin, Inc., of Boise, on April 1-V. 140, P.
2402-were awarded at a price of 100.16. The next highest bid was a
premium offer of $851 on 4X% bonds, tendered by Childs & Mantandon,
of Boise.

PELHAM, N. Y.-OTHER BIDS-The 330,000 3;i % water bonds
awarded on April 3, at par, to the Estate of Walter G. Ladd, represented
by W. R. Reed, 31 Nassau St.. New York-V. 140, p. 2402-were also
bid for as follows:
Bidder- Interest Rate Premium

Adams, McEntee & Co.. Inc  3.70 $87.00
George B. Gibbow; & Co., Inc  3.60 63.00
Manufacturers & Traders Trust Co  3.70% 199.50

PETERSBURG, Va.-NOTE SALE-It is stated by W. F. Spotswood,
City Clerk, that an issue of $100,000 tax anticipation notes has been
purchased by three local banks.

PHILADELPHIA, Pa.-CONTROLLER ASKS RULING ON BOND
ISSUE AUTHORITY-City Controller S. Davis Wilson on April 5 filed
a petition in Common Pleas Court No. 4 for a declaratory judgment on
the city's right to sell bonds on unissued loans which wore authorized prior
to the time that the bonded debt of the city reached the legal limit.
PICKETT COUNTY (P. 0. Byrdstown), Tenn.-BOND SAFThe 

$55,000 (not $50,000) court house and funding bonds offered for sale on
April 1-V. 140, p. 1875-were purchased jointly by 0. H. Little & Co.,
of Knoxville and Nunn, Schwab & Co. of Nashville, as 59s, at a price of
100.048. a basis of about 5.24%. The issues are divided as follows:
$15,000 funding bonds. Due on April 1 as follows: $1,000, 1937 to 1940:

$2,000, 1941 to 1944 and $3,000 in 1945.
40,000 court house bonds. Due on April 1 as follows: $5,000, 1946, 1948,

1950 and 1952 and $20,000 in 1955.
Denom. $1,000. Dated April 1 1935. Payable at the Chase National

Bank in New York.

PISCATAWAY TOWNSHIP (P. 0. New Market), N. J.-BOND
ISSUE CONTEMPLATED-The Finance Committee has called a public
meeting to ascertain the residents' attitude toward a proposal that $98,000
bonds be issued for refunding purposes.

PLATTEVILLE, Wis.-MUNICIPAL OWNERSHIP PROJECT DE-
FEATED-At the city election on April 2-V. 140. p. 2056-the voters
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rejected the proposal to issue S175,000 in bonds for the purchase of an
electric power plant.

PLATTSMOUTH, Neb.-BONDS VOTED-The voters at the April 2
election-V. 140. p. 1875-gave their approval to the proposal to convert
present outstanding warrants bearing from 5% to 7% into bonds bearing
a lower rate of interest.

POCAHONTAS COUNTY (P. 0. Pocahontas), Iowa-BONDS PRO-
POSED-The Board of Supervisors have given notice of a meeting to be
held April 16 for the purpose of authorizing an issue of $18,000 funding
bonds.

POCAHONTAS COUNTY (P.O. Pocahontas), Iowa-BOND SALE-
A $20,000 issue of 3% % coupon annual refunding bonds is stated to have
been purchased recently by the White-Phillips Co. of Davenport.
PONCA Neb.-BOND EXCHANGE-It is reported by the City Clerk

that the $24,500 refunding bonds authorized by the City Council in January
-V. 140. p. 506-have been taken in exchange by the holders of the old
bonds.

PORTAGE SCHOOL DISTRICT, Pa.-BOND OFFERING-Bids are
being received until 8 p. m. April 10 for the purchase of $29,000 4% school
refunding bonds. Denom. $1,000. Dated April 1 1935. Due on Oct. 1
as follows: $3,000 1935 and 1936: $4,000 1937 and 1938; $5,000, 1940
1941. and 1942. Certified check for $500 required.
PORTAGE SCHOOL DISTRICT (P. 0. Portage), Pa.-BONDS NOT

,SOLD-REOFFERING PLANNED-No bids were submitted for the $29,000
4% refunding bonds offered on April 10. The issue will be reoffered as
43.s and 5s. Dated April 1 1935 and due serially on Oct. 1 from 1935 to
1941, incl.-V. 140, p. 2403.

PORT CHESTER, N. Y.-BOND OFFERING-Edward F. Burnes.
Village Clerk, will receive sealed bids until 3:45 p. m. (Eastern Standard
Time) on April 15 for the purchase of $42,300 not to exceed 6% interest
registered local improvement bonds. Dated April 15 1935. Due Oct. 15
1936. Principal and interest (A. & 0. 15) payable at the Village Treasurer's
office or at the First National Bank & Trust Co., Port Chester. at holder's
option. Bidder to name a single interest rate on the issue, expressed in a
multiple of 4 or 1-10th of 1%. A certified check for $1,000, payable to
the order of the village, must accopany each proposal. Legal opinion
of Reed, Hoyt & Washburn of New York will be furnished the successful
bidder. Bonds are payable from unlimited ad valorem taxes.
A detailed report of essential facts will be submitted to any interested

bidder. The assessed valuation of the property subject to the taxing power
of the village is $50,842,257; the total bonded debt of the village, including
the bond described above is $2,429,693.26; the population of the village
according to the most recent United States Census is 22,662; the bonded
debt of the village does not include the debt of any other subdivision having
power to levy taxes upon any or all of the property subject to the taxing
power of the village.
e"The fiscal year of the village begins on April 1 in each year. The amounts
of taxes levied by the village for the fiscal years beginning April 1 1932,
April 1 1933 and April 1 1934, were, respectively: $648,931.81; $901.375.33.
and $901,152.09. The amounts of such taxes uncollected at the end of the
respective fiscal years were: $200,546.03; $281,630.36. and $238.041.05; and
the amounts of such taxes which remained uncollected as of the date of
this notice were, respectively: $54,406.39; $132.756.09. and $238,041.05.
The amount of taxes levied for the current fiscal year was $705,959.34. and
the amount of such taxes which have been collected is none.
The Village of Port Chester operates under a special charter enacted by

Chapter 818 of the Laws of 1868 of New York. and the amendments thereto.

PORT OF NEW YORK AUTHORITY (P. 0. New York), N. Y.-
GOVERNOR SIGNS DEBT PAYMENT MEASURE-The bill authorizing
the Authority to reimburse the State of New Jersey for loans made in
connection with the cost of constructing the George Washington Bridge
has been signed by Governor Herbert H. Lehman. The measure, Chapter
293. Laws of 1935, is entitled: "An Act relating to the adjustment and
liquidation of the claims of the States of New York and New Jersey arising
by reason of advances made to the Port of New York Authority in connec-
tion with the George Washington Bridge.'

, 
The State of New Jersey has

agreed to accept $2,500,000 4% bonds of the Authority in settlement of
Its claims-V. 140. p. 2403.

PORTSMOUTH CITY SCHOOL DISTRICT, Ohio-BOND OFFER-
ING-Sealed proposals for the purchase at not less than par and interest
of $75.000 5% refunding bonds will be received until 2 p. us. on May 6 by
William C. Hazlebeck, Clerk of the Board of Education. Denom. 70 for
$1.000 and 10 for $500. Dated April 11935. Interest payable semi-ann.
Due $4,000 on April 1 and $3,500 on Oct. 1 in each of the years from 1936
to 1945, incl. Bids may be submitted on the basis of a lower rate of inter-
est than that mentioned above, but must be in multiples of 4%. Cert.
check for 1% of amount of bonds bid for, payable to the Clerk of the Board
of Education, required.

PORTOLA SCHOOL DISTRICT, Calif.-BONDS TO BE SOLD-
We are informed that an issue of $19,000 bonds recently sanctioned by
the Board of Supervisors is to be taken by the Federal Government on a
4% interest basis.
PORT VUE, Pa.-BOND LITIGATION-The McKeesport "News"

of March 30 has the following to say regarding appeal to the Supreme Court
made by the borough from a decision given in a suit brought by a bondholder
to force payment of defaulted interest on water works bonds issued by the
borough:
"Port Vue borough, having appealed from a decision of Common Pleas

Court ordering it to pay interest and principal on its municipally-owned
water plant's bonds, will go into the State Supreme Court next week, seeking
a reversal of Judge William 11. McNaughter's decision. Attorneys Harry
M. Jones and 0. K. Eaton are basing their appeal for reversal mainly on a
clause of the bonds which provides that the 'bonds shall be secured solely
by such waterworks systems and property and revenues thereof, without
any other liability on the part of the Borough of Port Vue.'

'The suit was brought against the borough by the Realty Co., a McKees-
port firm and owner of $31,000 worth of bonds sold by the borough for the
purchase of the water plant in 1922. Managed by a court-appointed
commission for a period, the plant soon defaulted in interest payments to
the bondholders. The Realty company charged misapplication of funds
derived from the sale of water to borough residents in its suit. Judge
McNaughter ordered the borough to pay back interest and remedy the lack
of a sinking fund to retire the bonds. Foreclosure by the bondholders if
this was not done was approved by Judge McNaughter.
"The borough claims no revenue has been derived from the plant to meet

the interest and bond retirement requirements. Major improvements on
the system have been paid for by the levying of extra borough taxes, accord-
ing to II. M. Jones and 0. K. Patton."

POTTAWATTAMIE COUNTY (P. 0. Council Bluffs), Iowa-BOND
CALL-The following described primary road bonds have been called for
retirement as of May 1 1935, on which date interest will cease:
Bonds Dale Interest

Numbered Issued Amount Rate
101-250 Oct. 1 1927 $150.000 4
311-450 Dec. 1 1927 140,000 4
848-1095 Aug. 1 1929 248,000 5
1111-1245 Oct. 1 1929 135,000 5
1286-1445 May 1 1930 180,000 4%
PROVIDENCE, R. I.-BOND OFFERING-Walter F. Fitzpatrick,

City Treasurer, will receive sealed bids until 2 p. m. on April 18 for the pur-
chase of $1,000,000 coupon or registered emergency unemployment relief
bonds. Dated May 1 1935. Either coupon bonds of $1,000 each, or reg-
istered bonds in units of $20,000, $10,000, $5,000 and $1,000. will be issued
for the whole or any portion of the loan and coupon bonds may at any time
thereafter be converted until registered bonds of the above denoms. at the
option of the holder, and when so registered they become registered as to
both prin. and int. Registered bonds cannot be reconverted Into coupon
form. Both prin, and semi-ann. int. M. & N.. will be payable in lawful
money of the United States at the fiscal agency of the City of Providence in
N. Y. City. Bidder to name a single interest rate on the issue, expressed in
a multiple of 3 of 1%. A certified check for 2% of the bonds bid for,
payable to the order of the City Treasurer, must accompany each proposal.
Bonds will be ready for delivery on or about May 1 1935 and will be subject
to accrued interest from that date to the date of delivery.

PULASKI, Tenn.-BOND BILL PASSED-It is reported that the
State Legislature has passed a bill giving this municipality power to borrow
$8,250 on short-term notes for the purpose of purchasing a fire engine.

PUNXSUTAWNEY, Pa.-BOND ELECTION-It is reported that
approval of a bond issue of $95,000 will be asked of the voters at a special
election May 7, the proceeds to be used in conjunction with Federal funds
for acquiring property and erecting a school building.
QUEENS Midtown Tunnel Authority (P. 0. New York), N. Y.-

STA TUSUPTOGOVERNOR-The Handel bill authorizing the New York City
Board of Estimate to establish the above unit and empowering it to finance,
through the issuance of bonds, the construction of a vehicular traffic tunnel
under the East River from First Ave. under and along East 38th St.,
Manhattan, to Borden Ave., Queers Brough, has been approved by both
houses of the Legislature and forwarded to the Governor for signature.
RAMSEY, N. J.-BONDS VOTED-The Borough Council recently

passed an ordinance providing for the issuance of $144,000 bonds to refund
outstanding notes and bonds of the borough.
READING SCHOOL DISTRICT, Pa.-WARRANTS AUTHORIZED-.

The School Directors are said to have authorized a loan of $400,000 to
secured by 4-month tax anticipation warrants.
REDWOOD COUNTY (P. 0. Redwood Falls), Minn.-BONDS

AUTHORIZED-A bond issue of $50,000, bearing 4% interest, has been
authorized by the County Board for the purpose of raising funds to supply
seed grain to needy farmers in the county. The bonds will mature July 1
1940.

REIDSVILLE, Rockingham County, N. C.-INTEREST RATE-
R is stated by the Town Treasurer that the $5,000 notes purchased recently
by the Bank of Reidsville-V. 140. p. 2403-were sold at 34 %•
RENO SCHOOL DISTRICT NO. 10 (P. 0. Reno), Nev.-BOND

SALE-The $60,000 issue of school bonds offered for sale on April 8-
V. 140, P. 2231-was awarded to J. A. Bogle & Co. of Salt Lake City, as
34s, paying a premium of $729, equal to 101.215, a basis of about 3.34%.
Dated Feb. 1 1935. Due $4,000 from Aug. 1 1936 to 1950 inclusive.
RINGGOLD COUNTY (P. 0. Mount Ayr), Iowa-BONDS PRO-

POSED-It is reported that the County Super visors are giving consideration
to a proposal to issue $23,000 bonds to fund outstanding warrants.
ROBERTSON COUNTY (P. 0. Springfield), Tenn.-BONDS BEING

CONSIDERED-At its coining meeting. April 22, the County Court will
give consideration to the matter of refunding $109,000 4% road bonds,
it is reported.

ROCK HILL, S. C.-REFUNDING PLAN ADOPTED-The City
Council is reported to have recently adopted a plan for the refunding of
$335,000 outstanding 5% bonds of the city, and to have made an agree-
ment with McAlister, Smith, Pate, of Greenville. for the distribution of
the new bonds, of which $35,000 will bear 4% interest, $100,000 44%
and $200,000 %, at a premium of $2,010, equal to 100.60. It is said
that passage by the State Legislature of an enabling act is necessary for
completion of the plan.

ROSCOE, Tex.-BONDS TO BE REFUNDED-It is reported that the
City Council has announced a proposed refunding plan offered by R. A.
Underwood & Co., Inc., of Fort Worth, by means of which the interest
charges on $98,700 6% city bonds would be reduced to from 4% to 5)4%
for a 30 year term, starting at 4% for the first five years, increasing to
4)4% for the next five, to 5% for the next 10, and to 54% for the last
10 years. Obligations to be refunded under the plan include $73.500
1927 sewer and waterworks bonds and $22,000 1927 waterworks refunding
bonds.

ROUTT COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Steamboat
Springs) Colo.-BONDS VOTED-At the election held on March 29-
V. 140. p. 1010-the voters are said to have approved the issuance of the
$34,000 44% refunding bonds that were sold subject to this election.

ROWANICOUNTY (P.O. Salisbury), N. C.-BONDS AUTHORIZED
-The Board of County Commissioners is reported to have recently ap-
proved orders authorizing the issuance of $147,500 bonds to retire out-
standing notes.

RUPERT HIGHWAY DISTRICT (P.O. Rupert), Ida.-BOND SALE
-The $75,000 issue of refunding bonds offered for sale on April 5-V. 140,
11• 2403-was awarded to Ferris & Hardgrove, of Spokane, as 4s, paying
a premium of $378, equal to 100.50, a basis of about 3.87%. Dated July 1
1934. Due from July 1 1936 to 1941.

ST. ANTHONY, Ida.-BOND OFFERING-We are informed that
Cora Jackson, City Clerk, will receive bids until 7.30 p. m., April 22 for the
purchase of $39,000 coupon general obligation refunding bonds. Denom.
:Loco. Dated Iarch 1 1935. Certified cheek for 5% required.

ST. CLAIR COUNTY (P. 0. Port Huron), Mich.-BOND SALE-
The $296,700 road assessment district refunding bonds offered on April
10-V. 140. p. 2403-were awarded to the First of Michigan Corp., as 4s,
equal to 100.14. Dated May 1 1935 and due serially on May 1 from
1937 to 1942 inclusive.

ST. CROIX FALLS Wis.-BOND SALE-The $10,000 well construc-
tion bonds approved by the voters at the election on April 9-V. 140,
p. 2/32-were purchased by the First National Bank of St. Croix Falls,
according to the village clerk.

ST. EDWARD SCHOOL DISTRICT (P. 0. St. Edward), Neb.-
BOND SALE DETAILS-The $19,900 school bonds that were purchased
recently by the Wachob-Bender Co. of Omaha, as 34s at par-V. 140.
P. 2057-are dated July 1 1934 and mature serially in from 1 to 20 years.
Coupon bonds in the denom. of $1,000, with one for $900. Int. payable
July 1.

ST. JOSEPH, Mo.-BONDS AUTHORIZED-In connection with the
recent report that an ordinance was being considered providing for an
$80,000 issue of judgment funding bonds-V. 140, p. 2232-it is stated
by the City Comptroller that the City Council has authorized a $71,000
issue of 44 % semi-ann. judgment funding, Series P bonds. Denom. $1,000.
Dated April 1 1935. Due on April 1 as follows: $4,000, 1940 to 1948, and
$5,000. 1949 to 1955. •

ST. LOUIS COUNTY (P. 0. Duluth), Minn.-BOND SALE-The
$450,000 issue of county road bonds offered for sale on April 8-V. 140.
p. 2232-was awarded to a syndicate headed by the First and American
National Bank, and the Northern National Bank, both of Duluth, as
24s, at a price of 100.30, a basis of about 2.46%. Dated Aug. 1 1934.
Due $150,000 from Aug. 1 1943 to 1945.

ST. LOUIS COUNTY (P. 0. St. Louis), Mo.-BOND BILL IN LEGIS-
LATURE-We learn that the State Legislature has under consideration
a bill which, if passed, would permit the county to issue $1.120,000 bonds
to fund the current deficit.

ST. PAUL, Minn.-BOND ELECTION CONTEMPLATED-We learn
that an election may be held on June 25 to vote upon a proposition to issue
bonds for municipal gas and electric systems.

ST. PAUL, Neb.-BONDS VALIDATED-The District Court is said
to have held legal the election at which the voters decided to purchase by
condemnation the local plant of the Central Power Co., with a valuation
of $48,000. The city plans to issue $40.038 revenue bonds to pay for the
plant-V. 140, p. 2232.
SALEM, Mass.-UNCOLLECTED TAXES-The City Auditor reports

uncollected balances (taxes and other charges) at $632,905 for this year,
against $674,898 for corresponding date of last year.

SALEM Ore.-BOND SALE-The $130,000 refunding bonds offered
for sale on April 5-V. 140, p. 2232-were purchased jointly by the First
National Bank of Salem, and William P. Harper & Son Co. of Seattle, as
follows:
$71,000 refunding bonds as 34s, paying a premium of $319.50, equal

to 100.45, a basis of about 3.13%. Due on April 15 as follows:
$10,000, 1936; $11,000. 1937; $12,000, 1938, and $13,000 in 1940
and 1941.

59,000 refunding bonds as 35, paying a premium of $103.25. equal to
100.175. a basis of about 2.98%. Due on April 15 as follows:
514.000, 1942, and $15,000, 1943 to 1945.

SALISBURY, Md.-BONDS APPROVED-The General Assembly has
passed a bill granting the city authority to issue $30,000 in bonds to raise
funds for the purchase of the system of the Camden Sewer Co., it is reported.
SAN ANGELO, Tex.-BONDS AUTHORIZED-The city authorities

have passed an ordinance authorizing the issuance of $900,000 5% electric
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light plant bonds. Denom. $1,000. Dated May 1 1935. Prin. andsemi-ann. in (May 1 and Nov. 1) payable at the Central Hanover Bank &Trust Co., New York. Due serially on May 1 from 1937 to 1975, incl.,graduating in amount from $2,000 to $57,000.
SAN FRANCISCO (City and County of), Calif.-BOND OFFERINGCONTEMPLATED-It is reported that Controller L. S. Leavy has recom-mended to the Board of Supervisors that sale of $3,325,000 4% RetchHetchy dam bonds be arranged for April 22.
SAFtATOGA SPRINGS, N. Y.-BONDS AUTHORIZED-We are in-

formed that the City Council on April 3 voted in favor of the issuance of
$97,000bonds.instructing the City Treasurer to borrow funds from local banksin anticipation of the floating of the bonds.
SAULTE STE. Marie, Mich.-BONDS DEFEATED-Proposals toissue $50,000 municipal rink and $15.000 library addition construction

bonds are reported to have been rejectedby the voters at an election heldon April. 1.

SCHENECTADY, N. Y.-BONDS AUTHORIZED-The Common
Council has recently passed an ordinance authorizing the issuance of $36,000not to exceed 6% city's share State of New York Sewer System bonds.
SCHUYLKILL COUNTY (P. 0. Pottsville), Pa.-BOND OFFERING

-R. D. Leidich, County Comptroller, will receive bids until 10 a. m.
April 29, for the purchase of $1,123,000 at not less than par and interest
coupon refunding bonds to bear interest at 2%, 2% %, 2, 2%%, 3%.
33( % or 3% %. Dated June 1 1935. Interest payable semi-annually June
and Dec. 1. Due yearly on June 1 as follows: $40,000, 1937 to 1941, incl.;
$55.000, 1942 to 1946. i 

'
ncl.- $65,000, 1947. 1948 and 1949; $70,000, 1950,

1951 and 1952; $80.000. 1953 and 1954; and $83,000, 1955. A certified
check for 2% of amount of bonds bid for, payable to the County TrTreasurer,
Muibrel. Lesel.opinion of Townsend. Elliott and Munson, 

'r
Philadelphia

SCOTTSBURG, Ind.-BONDS PROPOSED-We are informed that the
city has petitioned the Indiana Public Service Commission for permission
to issue $23,000 in bonds to complete payment for the water and light
plant recently purchased from the Scottsburg Water Co. and for making
additions to the system.

F SEATTLE Wash.-BOND CALL--1:1. L. Collier, City Treasurer.
announces that under the provisions of Ord. No. 65,288 of the city. Nos.
211 to 1,600 of the water extension bonds of 1920, series WZ 4. are being
called for redemption on May 15, on which date interest shall cease. Pay-
ment will be made at the City Treasurer's office, or at the State's fiscal
agency in N. Y. City.

SEATTLE 'Wash.-FINANCIAL STATEMENT-In connection with
the offering scheduled for April 13 of the $1,390,000 not to exceed 4% semi-
ann. coupon water refunding bonds, notice of which has been given in these
columns-V. 140, P. 2404-we give the following information:

Statement Relating to the Seattle Municipal Water System
The City of Seattle has owned and operated its water system since 1890.
The total of all property, real and personal, owned by the Seattle Munici-

pal Water System, as of date of Feb. 28 1935, was $33,600,907.60. lees
accrued depreciation. $6,467.753.16, or $27,133,154.44.

Water Department Liabilities, Feb. 28 1935
Revenue bonds outstanding $8,397,000.00
Warrants outstanding  13,662.84
Audited claims and pay rolls payable  103,434.21
Customers' guaranty deposits  2,074.23
Customers' advance payments  10,490.64
Unmatured accrued interest-revenue bonds  110,041.28
Miscellaneous accrued liabilities  4,320.96

$8,641,024.16
The total net assets, $27,133,154.44. less total liabilities, $8,641,024.16.

gives $18,492,130.28 surplus on Feb. 28 1935. Of this surplus $163,962.11
is reserved for redemption of bonds and $1,766.16 for depreciation reserve
fund.

Comparative Statement Covering Period from Jan. 1 1922 to Dec. 31 1934
er. . Cost Balance

Not Incl.  Revenue Bonds- Remaining
Gross Depreciation Interest Redemp- from

Year Revenue or Interest Accrual lion Gross
on Bond Dt. Revenue

$ $
1922- - - -1,293,939.36 305,515.42 137,680.16 180,000.00 668,743.78
1923- _ _ _1,421,356.83 353,763.80 149,050.00 188,000.00 730,543.30
1924- - -1,469,269.94 441,454.13 140,281.83 197,000.00 690,533.98
1925_ - __1,472,276.62 470,063.35 177,520.59 196,000.00 628,692.68
1926- - -1,618,421.86 472,140.50 219,697.50 926,583.86
1927__ -1,672,009.12 533.673.12 221.437.46 2,000,000.00 *1,083,101.46
1928- - - -1,774,248.34 515,059.65 176,500.00   1,082.688.69
1929._ -1,910,136.33 577,531.28 205,750.00   1,126,855.05
1930- - __1,926,815.77 618.116.01 253,835.83 66,000.00 988,863.87
1931- - - _1,912,045.47 517,188.18 340,505.00 132,000.00 922,352.29
1932- - -1,594,936.42 410,335.88 358,480.00 132,000.00 694,100.54
1933- - -1,572,234.40 371,221.83 371,753.14 270.000.00 555,259.43
1934- - -1,595,646.25 420,350.73 377,778.14 303.000.00 494,517.38
• Revenue exceeded by operating costs plus bond payments during 1927.

$2.000,000.00 redeemed out of sinking fund.

SEVIER COUNTY (P. 0. Sevierville), Tenn.-BOND ISSUANCE
PROPOSED-The issuance of $115,000 in bonds to fund the floating in-
debtedness is reported to have been postponed.

SEWARD Neb.-BONDS DEFEATED-We are informed by the City
Clerk that at an election on April 2 the voters defeated a $20,000 issue of
auditorium bonds by a count of 289 "for" to 394 "against."
SHAWNEE COUNTY (P. 0. Topeka), Kan.-BOND ISSUANCE

AUTHORIZED-We quote in part as follows from the Topeka "Capital"
of April 6, regarding the proposed issuance of $100,000 in park and lake
bonds:
"The first step toward acquiring land for a park, recreation ground

and lake, was taken by the Shawnee Board of County Commissioners
yesterday, when a resolution was adopted signifying the intent to issue
bonds for that purpose. The bonds to be issued will be in the amount not
exceeding 1-10th of 1% of the county's total assessed valuation. It is
estimated that $100,000 worth of bonds will be available under provisions
of a State law recently enacted.
"The bonds probably will draw 33 % interest, with premiums offered

by purchasers materially reducing that rate."

SHEFFIELD, Mass.-BONDS TO BE ISSUED-We are informed that
the voters recently approved a plan to build an addition to the Center
School, which calls for the issuance of $15.000 in bonds or notes.
SHEFFIELD TOWNSHIP SCHOOL DISTRICT (P. 0. Jefferson)

Ohio-BOND ELECTION CONTEMPLATED-It is reported that the
Board of Education has asked the State Tax Commission for permission to
ask the voters for approval of a proposed bond issue of $8,500 for construc-
tion of a school building.

SHELBY COUNTY (P. 0. Harlan), Tex.-BOND CALL-Fred W.
Peters, County Treasurer, announces that the county will retire the follow-
ing primary road bonds on May 1, on which date interest will cease:

Bonds Numbered- Date Issued Amount Int Rate
26 to 250 Sept. 1 1929 $225.000 5%
271 to 450 May 1 1930 180,000 4% %
SHOREWOOD SCHOOL DISTRICT (P. 0. Milwaukee), Wis.-

BOND SALB ARRANGED-It is reported by the Secretary of Public
Schools that the District Board has arranged for the disposition of the
$72,000 4% % bonds authorized on March 20-v. 140, p. 2404. The issues
are as follows:
$34,000 refunding bonds. Dated May 1 1935. Due on May 1 1950.
38.000 refunding bonds. Dated Oct. 1 1935. Due on Oct. 1 1950.
SILVER CITY, N. M.-BONDS VOTED-The proposed bond Issue of

$55,000 for a hospital submitted to the voters on April 2-V. 140, p. 1877
-carried by 171 for to 57 against, according to news reports.
SOUTH BEND, Ind.-BOND OFFERING-Fred Woodward, City

Comptroller, will receive sealed bids until 12 in. (Central Standard Time)
on April 26, for the purchase of $50,000 4% right-of-way bonds. Dated
May 11935. Denom. $1,000. Due in 10 years. Interest payable M. & N.

A certified check for 1% of the bid, payable to the order of the city, isrequired.

SOUTH CAROLINA, State of-BOND OFFERING CONTEMPLATED-We quote in part as follows from an article appearing in the "Wall StreetJournal" of April 12, dealing with the proposed issuance of refunding bonds:The South Carolina State legislature probably will enact into law withinthe next few days a bill authorizing the refunding of the present outstandingissue of refunding 4s of 1952, E. P. Miller, State Treasurer, says.Tentative plans, pending passage of the bill, call for the issuance of$4,200,000 serial bonds and the retirement at this time of approximately$535,000 of the old refunding bonds from the sinking fund."While our plans are merely tentative at this time," Mr. Miller asserts,"they call for the retirement of $700,000 of the new bonds in 1940; $200,000a year from 1941 to 1945: $225.000 a year from 1946 to 1950; and $275,000a year from 1951 to 1955, with the privilege to the State of calling forpayment any bonds outstanding after 1950."
Last important sale of the State was on Jan. 4 when a syndicate headed byLehman Bros. purchased $4,312,000 highway bonds as 434s on a bid of101.07 This issue was to refund a like amount of 6% bonds then out-standing. The new bonds were quickly sold.
SOUTH DAYTON, N. Y.-ADDITIONAL DETAILS-The DunkirkTrust Co. of Dunkirk purchased the $7,000 water bonds awarded on April3-V. 140, p. 2404-as 2%s, at par.
SPENCER COUNTY (P. 0. Rockport) Ind.-BONDS AUTHOR-IZED-We are informed that the Board of County Commissioners recentlydetermined to issue $41,000 bonds for poor relief.
STEELE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 63(P. 0. Blooming Prairie), Minn.-BOND OFFERING-C. A. Peterson,Clerk of the School Board, is receiving bids until 4 p. April 18 for thepurchase of $45,000 not to exceed 4% refunding bonds. Denom. $1,000.Dated May 1 1935. Principal and semi-annual interest payable at anysuitable bank or trust company named by successful bidder. Due yearlyon May 1 as follows: $2,000, 1938 and 1939; $3,000 1940, 1941 and 1942;and $4,000, 1943 to 1950, incl. Cert. check for 1,000, payable to thedistrict, required. Legal opinion of Junell, Driscoll, Dorsey and Barker.of Minneapolis. will be furnished by the district.
STELLA, Neb.-BONDS VOTED-We are informed that the voters bya ballot of 156 to 60 gave their approval to the proposed bond issue of$16,900 for waterworks which was submitted to them at the April 2 election-V. 140, p. 2058.
STEVENS COUNTY (P. 0. Morris), Minn.-BOND SALE-It Isreported that the county has issued $150.000 in bonds to the State to raisefunds for seed loans to farmers throughout the county.
STORY COUNTY (P. 0. Nevada), Iowa-BOND CALL-The follow-ing primary road bonds have been called for retirement as of May 1, it isannounced by G. H. Ludwig, County Treasurer:
Bonds Numbered- Date Issued Amount Int. Rate31 to 300 

851 to 1,050  

June 1 1929 $270,000 4y%326 to 850  0Sept. 1 1929 525.000 5 
May 1 1930 200.000 4%

STRASBURG SCHOOL DISTRICT, 111.-P WA LOAN APPROVED-We learn that the district authorities have been notified that an applicationfor a $10,100 PWA loan has been approved.
SULLIVAN COUNTY (P. 0. Blountville) Tenn.-BOND SALE-

The $400,000 3% % semi-ann . refunding bonds mentioned recently-V. 140.p. 2404-are said to have been purchased jointly by Booker & Davidson,Inc. the Fidelity Bankers Trust Co.. both of Knoxville, the CumberlandSecurities Corp., and W. N. Estes & Co., both of Nashville, for a premium
of $2,046, equal to 100.51.
SUTHERLAND, Neb.-BONDS DEFEATED-At the election held on

April 2-V. 140, p. 2058-the voters are said to have defeated the proposal
for the issuance of $12,000 in community hall bonds.
SWANTON, Neb.-BONDS VOTED-At the election held on April 2-V. 140, p. 2233-the voters approved the issuance of the $10.000 4%water bonds by a majority of more than 2 to 1. Due in 20 years, optional

in 5 years. No date of sale has been set as yet.
TAUNTON, Mass.-BONDS PROPOSED-A proposal that the Citymake a $50,000 loan to put the regular employees of the street department

back to work has been introduced in the City Council, and has been re-ferred to the committee on streets and bridges.
TAYLOR COUNTY (P. 0. Bedford), Iowa-BOND SALE-The

$24,000 issue of county refunding bonds offered for sale on April 9-V. 140,p. 2233-was awarded to the White-Phillips Co. of Davenport, as nis,paying a premium of $255, equal to 101.06, according to the CountyTreasurer.

TAYLOR COUNTY (P. 0. Bedford), Iowa-BOND CALL-Primary
road bonds numbered 21 to 200, dated May 1 1930 and bearing 4 % % int.,
in the amount of $180,000 are being called for payment May 1 1935 byJ. R. Henderson, County Treasurer.
TENAFLY, N. J.-BOND OFFERING-Nathanlel M. F. Dennis,

Borough Clerk, will receive sealed bids until 8 p.m. on April 23 for the pur-
chase of $84,000 3, 3 % . 3%, 3, 4, 4%, 4% or 43j % coupon or registered
improvement funding of 1935 bonds. Dated May 1 1935. Denom.
$1,000. Due May 1 as follows: $4,000, 1936 to 1938, i 

'
ncl.• $5,000, 1939and 1940; $6,000, 1941 and 1942, and $10,000 from 1943 to 1947, incl.Principal and interest (M. & N.) payable at the Irving Trust Co., New York,

or at the Tenafly Trust Co.
' 

Tenafly. Bonds are being issued pursuant toChapter 233, New Jersey Laws of 1934. A certified check for 2% of theissue bid for, payable to the order of the borough, must accompany each
proposal. The approving opinion of Hawkins, Delafield & Longfellow ofNew York will be furnished the successful bidder.
TERRE HAUTE, Ind.-BONDS AUTHORIZED-News reflects statethat the city authorities have determined to issue $100,000 bonds.
TEXAS, State of-BOND SALE-The $1,500,000 issue of relief, fourthseries, first instalment, bonds offered for sale on Apr. 12-V. 140, p.2404-was awarded to a syndicate headed by the Mercantile Commerce Bank &Trust Co. of St. Louis, E. H. Rollins & Sons of New York and the EquitableSecurities Corp. of Nashville paying a price of 100.03 on the bonds divideda follows:

$699,000 as 2%s, maturing on April 1 as follows: $166,000, 1936; $173.000,1937; $177,000, 1938, and 3183.000 in 1939.
801,000 as 234s. maturing on April 1 as follows: $189,000, 1940; $196.000.1941; $205.000, 1942. and $211,000 in 1943.
Net income basis of about 2.39%.
TEXAS, State of (P. 0. Austin)-BOND MEASURE SIGNED-

Governor Allred on April 1 is said to have signed House Bill No. 637, validat-ing acts of the governing bodies of independent school districts, cities andtowns in the issuance and sale of bonds to aid in financing any undertaking
for which a loan and grant has been made by the Federal Governmentthrough the Public Works Administration, and validating such bonds andthe tax levies made for their payment.
PROPOSED HOMESTEAD EXEMPTION AMENDMENT-An Austindispatch to the "Wall Street Journal" of April 5 reported as follows on aproposed constitutional amendment to exempt small homesteads:
"The Senate has passed to engrossment the joint resolution submittingto vote of the people a proposed amendment to the constitution whichwould exempt from ad valorem taxation all homesteads up to $3,000assessed valuation. Taxes for school purposes are exempted. An exemp-tion to this amount is already in effect as to taxation for State purposes."
TVARRANT CALL-State Treasurer Charley Lockhart is said to becalling for payment general revenue warrants up to and including No. 59332,representing warrants Issued up to Dec. 12 1934.
It was announced by the State Treasury that it is purchasing Confederatepension warrants up to and including the September 1934 issue, providedthey had not been discontinued, and paying pension warrants up to andincluding the September 1933 issue, regardless of discount.
THREE FORKS, Mont.-BOND OFFERIN-An  issue of $29,0005% coupon refunding bonds, being floated for the purpose of retiring a

like amount of water bonds issued July 1 1914, will be offered for sale atnoon, April 15. at the Council Chamber. '
THERMOPOLIS, Hot Springs County, Wyo.-BOND CALL-Town

Clerk and Treasurer Carl Gugenheim announces that the town is calling
for payment on May 1 1935 bonds numbered 8 to 52 of an Issue of 6%
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funding bonds dated Dec. 1 1921, due Dec. 1 1951, and subject to call on
and after Dec. 1 1931. Bonds should be presented at the Stock Growers
National Bank, Cheyenne.

TIVERTON, R. I.-BOND BILL PASSES SENATE-A bill which
would give this town authority to issue $40,000 serial bonds for school
purposes has been recently passed by the State Senate, it is reported.

TOLEDO, Ohio-REFUNDING BONDS READY FOR EXCHANGE
C. H. Austin, Director of Finance, under date of April 4 announced as
follows:
"I wish to state that the city of Toledo has now deposited with the

New York Bondholders' Committee for City of Toledo bonds, of which Mr.
W. D. Bradford, is Secretary and located at 115 Broadway, New York City,
the refunding bonds to be exchanged for the matured issues beginning
Sept. 1 1933 and ending Dec. 31 1934, and which committee is now author-
ized as the exchange agent for matured City of Toledo bonds as per agree-
ment dated Oct. 1 1934.
"All issues maturing during the year 1935 are being paid at the paying

agent as specified in the bonds."

TOLEDO, Ohio-VOTE ON REPEAL OF CITY MANAGER PLAN
At the special city election to be held on May 28 the voters will decide
whether the present City Manager plan of the government is to be con-
tinued.

TOPSHAM, Vt.-BOND OFFERING-E. S. Locke, Town Treasurer,
will receive sealed bids until 2 p. m. on April 15 for the purchase of $25,000
4% registered refunding bonds. Dated April 1 1935. Twenty $1,000
bonds and ten of $500 each. Due Jan. 1 as follows: $1,500 from 1936
to 1945 incl. and $1,000 from 1946 to 1955 incl. Principal and semi-annual
interest payable at the Town Treasurer's office.

TOWNER, N. Dak.-BOND SALE-Newspaper reports state that the
$7,500 water plant bonds offered on March 30-V. 140, p. 2059-have been
disposed of locally at par as 5s.

TRENTON, N. J.-BONDS OFFERED FOR INVESTMENT-Doug-
arty, Corkran & Co. of Philadelphia made public offering on April 8 of
$100,000 4 lf % bonds on the following yield basis: $40,000 on Dec. 11938.
2.50%; $50,000, 1939 at 2.75% and $10,000 in 1940 to yield 3%.

TRENTON, N. J.-NOTE SALE-H. E. Evans, City Treasurer, in-
forms us that an Issue of $500.000 tax notes was sold on March 28 to Van
Deventer. Spear & po. of New York at 1.90% interest, at par and a
premium of $105. Due in one year.

UNION COUNTY (P. 0. Marysville), Ohio-BOND OFFERING-.
Bids are to be received until noon April 29 by Frank E. Smith, County
Auditor, for the purchase of $6,400 5% poor relief bonds. Denominations
3 for $900, 1 for 850 and 3 for $950. Dated Feb. 1 1935. Interest payable
semi-annually. Due each six months as follows: $900. March 1 1935;
$850, Sept. 1 1935; $900, March 1 and Sept. 1 1936; and $950. March 1
1937 to March 11938, incl. Certified check for $192, payable to the Board
of County Commissioners, is required.

UPPER MORELAND TOWNSHIP SCHOOL DISTRICT (P. 0.
Willow Grove), Pa.-BOND OFFERING-Loewen M. Olt, Secretary of
Board of Directors, will receive sealed bids until 8 p. m. on April 22 for the
purchase of $31,000 not to exceed 3% % int. coupon operating revenue
bonds. Dated May 1 1935. Denom. $1,000. Due May 1 as follows:
$6.000 from 1936 to 1939 incl., and 37,000 in 1940. Int. payable M. & N.
Registerable as to prin. only. A certified check for 2% of the bonds bid
for, payable to the order of the District Treasurer, must accompany each
proposal. Issue will be sold subject to legal approval of Townsend, Elliott
SC Munson of Phildelphia.

URBANA SCHOOL DISTRICT NO. 116, III.-BONDS OFFERED
FOR INVESTMENT-The Bancamerica-Blair Corp. and E. H. Rollins
& Sons are offering to investors at prices to yield .50% to 2.90% to maturity,
the block of $149,000 4% coupon school bonds awarded to them on March 28
-V. 140, p. 2405. Due yearly on Aug. 15 as follows: $6,000, 1935 to 1941.
incl.; $7,000, 1942 to 1946, incl.. and $9,000, 1947 to 1954. incl.

UTICA, N. Y.-BOND OFFERING-Thomas J. Nelson, City Comp-
troller, will receive sealed bids until 12 m. (Eastern Standard Time) on
April 18, for the purchase of $573,500 not to exceed 4% interest coupon or
registered bonds, divided as follows: •
$350,000 public improvement bonds issued for construction work on the

Thomas R. Proctor High School Building. Dated April 1 1934.
Denom. 31,000. Due April 1 as follows: $15,000, 1948; $22,000.
1949; $31,000, 1950; $22,000. 1951 and 1952: $23,000. 1053;
$22,000, 1954 and 1955; $23,000, 1956; $22.000, 1957; $23,000,
, 1958; $22,000. 1959; *23,000. 1960; $22,000, 1961; $23.000 in

1962 and 1963.
200,000 work and home relief bonds. Dated March 1 1935. Denom.

$1,000. Due $20,000 on March 1 from 1936 to 1945, inclusive.
21.000 voting machine payment bonds. Dated April 1 1935. Denom.

$1.000. Due April 1 as follows: $3,000 in 1936 and $2,000 from
1937 to 1945, inclusive.

2,500 fire station site purchase bonds. Dated April 1 1935. Denom.
$500. Due $500 on April 1 from 1936 to 1940, inclusive.

Bidder to name a single interest rate on all of the bonds, expressed in a
multiple of Si or 1-10th of 1%. Interest payable semi-annually. A
certified check for $11,470, payable to the order of the City Comptroller,
must accompany each proposal. Legal opinion of Clay, Dillon & Vande-
water of New York will be furnished the successful bidder. Bonds will be
delivered to the purchaser on or about May 2 1935, or at such other time
as may be mutually determined.

Financial Statement (March 15 1935)
Property Valuations

Assessed valuation of real estate, loss exemption $128,585,784.00
Assessed valuation of special franchises  4,035,504.00

3132,621,288.00
Assessed valuation of real property purchased with pension
money, assessed for schools and highways  622,420.00

$133,243,708.00
Valuation of property exempt from taxation  19,636.140.00

Total value of all property $152,879,848.00

Bonded Indebtedness
Public improvement. &c  $11,434,642.28
Delinquent tax bonds  833,193.75
Deferred assessments bonds  309,745.81

$12,577.581.84
Sinking funds and cash  301,040.44

Net bonded debt  *12,276,51.40

Tax Collections
Fiscal
Year
1929 
1930 
1931 
1932 
1933 
1934 

Total Levy
$4,008,885.56
4 ,329 ,118 .49
4,286,774.86
4,241,901.00
3,341,893.97
4,234,177.31

Uncollected at End of
Fiscal Year
$226,605.00
402,731.87
547,740.01
652,909.21
535,263.13
*562.139.53

* Uncollected at March 15 1935.
Collection of city tax. First half June 1, second half Oct. 1. Tax

becomes delinquent one month later.
No special tax districts other than two special lighting districts. Special

lighting district tax included in city tax charges on property within lighting
districts. No debt incurred for this service.

Deferred Assessment Fund
Cash, $28,804.21; investment, $64,539.56; assessments uncollected.

*266.512.74.
Delinquent Tax Sinking Fund

Cash, $34,846.67; investment, $172,850,• taxes bid in by city, $675,320.49.
Temporary Debt

Tax anticipation notes 1934 *700.000 Due Aug. 22 1935
Tax anticipation notes 1935  500,000 Due July 10 1935
Tax anticipation notes 1935  500,000 Due Aug. 1 1935
Anticipation sale of emergency relief bonds.__200,000 Due on Demand

Budget balances are used to offset succeeding tax levy. Budget deficits
are charged against succeeding year's revenues. All bonds are general
obligation of city payable from unlimited tax. Tax sale: Last week in
May of each year. Tax penalties: 1% per month until paid or redeemed.
Fiscal year: Jan. 1 to Dec. 31. Pre-payment of second half of city tax:
2% discount. Bonded debt limit: 10% of assessed valuations. Tax limit:
2% of assessed valuations in excess of debt requirements. Deferred assess-
ment account self supporting.
Water debt, None. Utility debt, None. City incorporated, 1832.
Population, Federal census, 1910. 74,419; 1920. 94.156. 1930, 101,652.
No default in payment of interest or principal. No pending or threatened

litigation against this issue, or the title of any official to office.

UTICA, N. Y.-CERTIFICATES SOLD-The $1,000,000 tax anticipa-
tion certificates of indebtedness offered on April 10-V. 140, p. 2405-
were awarded to the First Boston Corp. and the Northern Trust Co. of
Chicago. jointly, at 0.38% interest, at par. Dated April 12 1935 and due
Aug. 12 1935. Other bidders were:

Bidder-
National City Bank of New York 

Int Rate Premium%1%
$13.00

Chase National Bank of New York 0.54% 17.00
Lehman Bros., New York  - -

VALENCIA, Pa.-BOND OFFERING-O. A. Stauffer. Borough Secre-
tary, will receive sealed bids until 10 a. m. on April 20 for the purchase of
S8,000 4% coupon street impt. bonds. Dated Jan. 1 1935. Denom. $500.
Due $500 on Jan. 1 from 1937 to 1952 incl. Interest payable J. & J. Prin.
and int. payable at the Mars National Bank of Mars. The issue has been
approved by the Pennsylvania Department of Internal Affairs. In a
financial statement dated April 1 1935, the borough reports an assessed
valuation of $174,340 and total bonded debt, including the current offering,
of $8,000.
VALLEJO, Calif.-BONDS VOTED-The proposal to issue $300.000

street impt. bonds which was submitted to the electorate on April 2-V. 140.
p. 2233-was carried.

VAN BUREN, Ark.-BONDS VOTED-At an election held on April 2
the voters are said to kayo approved the issuance of $43.000 in bonds.
divided as follows: $32,000 city hall and fire station; $5,000 school property
purchase, and $6,000 fire department equipment bonds.

VAN BUREN COUNTY (P. 0. Keosauqua), Iowa-BOND CALL-
J. K. O'Neill, County Treasurer, announces that on May 1 the following
described primary road bonds will be called for payment:

Bonds Numbered- Date Issued Amount Int. Rate
41 to 200  May 1 1928 *160,000 4h %
521 to 700  May 1 1930 180,000 4;4%

VIRGINIA (State of)-REFUNDING BONDS TO BE SOLD-State
Treasurer A. B. Gathright has announced that a sale of $1,000.000 of State
bonds is expected to be made in May or June for the purpose of retiring, at
lower interest rates, old highway certificates.

WALLACE, Ida-BOND ELECTION-It is reported that the City Coun-
cil has authorized the Finance Conunittee to arrange for refunding $56.000
city's indebtedness and has designated April 23 as the date of an election
to vote on the question of issuing the refunding bonds. It is expected
that the new refunding bonds will be offered to local banks at a 4% interest
basis.

WANAQUE, N. J.-BONDS NOT SOLD-No bids were submitted for
the $67,000 not to exceed 5% interest bonds offered on April 1 V. 140. P.
2059. The offering including $55,000 refunding, due from 1936 to 1952
id..$10,000 general impt., due from 1937 to 1946 and $2,000 temporary
impt., maturing March 1 1936.

WARREN COUNTY (P. 0. Indianola), Iowa-BOND CALL-Clint
S. Steele, County Treasurer is calling for payment on May 1 1935, on which
date interest will cease, the following described primary road bonds:

Bonds Numbered- Date Issued Amount Int. Rate
341 to 445 incl  Sept. 1 1928 $105,000 %
658 to 765 inel  Sept. 1 1929 108,000 5%
41 to 200 incl  May 1 1928 160,000 4 Ji %

WASCO SCHOOL DISTRICT, Calif.-BONDS MAY BE ISSUED
SOON-Work having started on the construction of the union high school
building, for which $42,000 bonds were voted last September, it is expected
that the bonds will be floated in the near future.

WASHINGTON COUNTY (P. 0. Stillwater), Minn.-BONDS
AUTHORIZED-The Board of County Commissioners have voted to issue
$50.000 bonds for seed loans, and it is expected that sale of the obligations
will be made to the State Investment Board.

WASHINGTON COUNTY (P. 0. Washington), la.-The following
listed primary road bonds are being called for payment as of May 1 1935
by Marion S. George, County Treasurer:
Bonds Date Interest

Numbered- Issued Amount Rate
41-100 Oct. 1 1927 *60.000

4121-200 May 1 1928 80,000 4g
231-350 June 1 1928 120,000 4
640-870 Aug. 1 1929 231,000 5

WASHINGTON MAGISTERIAL DISTRICT (P. 0. St. Marys),
W. Va.-BOND CALL-It is reported that a $48,300 issue of 6% district
bonds is being called for payment on May 1, on which date interest shall
cease, at the Pleasanta County Bank in St. Marys.

WASHINGTON SUBURBAN SANITAR I DISTRICT, Md.-BOND
OFFERING-T. Howard Duckett, Chairman of the Sanitary Commission.
will receive sealed bids at his office, 804 Tower Bldg., 14th and K Sta..
N. W., Washington, D. C., until 3 p. m. on April 17 for the purchase of
$250,000 43,1% series GG water bonds. Dated April 1 1935. Due in
50 years; redeemable in 30 years. Bonds enjoy all exemptions as to taxes
of Maryland municipal bonds. They are unconditionally guaranteed
as to prin. and int. by Montgomery and Prince George's counties, by en-
dorsement on each bond. A certified check for $2,500 must accompany
each proposal. Approving opinion of Masslich & Mitchell of New York,
will be furnished the successful bidder. The Public Service Commission
of Maryland has been asked to approve the issue.

WASHOE COUNTY (P. 0. Reno), Nev.-BOND BILL SIGNED-
The bill granting the county authority to issue $285,000 courthouse en-
largement bonds has been passed by the State Legislature and signed by
the Governor, according to newspaper reports.

WATERBURY, Conn.-BONDS PROPOSED-According to reports, a
bill which would permit the city to retire $339.000 school bonds through the
issuance of a like amount of refunding bonds at a lower rate of interest has
been introduced in the State Legislature.

WATERTOWN, Mass.-TEMPORARY LOAN-The 3200,000 revenue
anticipation loan offered on April 8-V. 140. p. 2405-was awarded to
Brown Harriman & Co., Inc.. at 0.56% discount basis. Second high
bidder was National Shawmut Bank at 0.57%. Loan matures Dec. 31 1935.

WAVERLY, Iowa-MATURITY-The $54,000 sewer bonds that were
purchased recently by local banks, as 230, at a price of 100.259-V. 140,
p. 2234-are due on Nov. 1 as follows: $2,000, 1937 and 1938; $3,000.
1939 to 1948 and $4,900, 1949 to 1953. optional on Nov. 1 1940, giving a
basis of about 2.44% to optional date.

WAVERLY, N. Y.-BOND OFFERING-Village Clerk, will receive
sealed bids until May 6 for the purchase of $20,000 water main bonds.
This issue was approved at an election held March 19.

WAVERLY, Tenn.-BOND BILL SIGNED-The Governor is reported
to have signed a bill which gives this municipality authority to issue $50,000
bonds.

WEBSTER COUNTY (P. 0. Fort Dodge), Iowa-BOND CALL-
V. E. Hale. County Treasurer, announces that the following described
primary road bonds will be called for payment on May 1 1935, on which
date interest will cease:

Date IssuedBonds Numbered-
Aug. 1 1929 

Amount Int. Rate

Oct. 1 1929
21-200  *118130:002 5%

213-325 
May 1 1930 180,000 43,1

5
346-525 

WENDELL HIGHWAY DISTRICT (P. 0. Wendell), Idaho-BOND
CALL-It is stated by the District Treasurer that 536% semi-ann. highway
bonds of the Issue of May 1 1919, bearing numbers 109 to 114. 127 to 132.
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145 to 150 and 163 to 168, for $1.000 each, and bonds bearing numbers 115
to 126. 133 to 144, 151 to 162, and 169 to 180. for $500 each, aggregating
$48,000, are being called for payment on May 1 at the Chase National
Bank in New York.
WEST BRANCH, Cedar County, Iowa-BONDS SOLD-It is

reported by the Town Clerk that the $18,000 refunding bonds authorized
recently by the Town Council-V. 140, P. 2234-have been sold.
WEST CAMBRIDGE, Ohio-BONDS AUTHORIZED-An ordinance

has been passed by the City Council which authorizes the issuance of
$33,000 sanitary sewer system bonds. The bonds are to bear 5% interest.
WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-BOND

SALE-The $200,000 coupon or registered bonds unemployment relief
bonds offered on April 0-V. 140. p.2406 -were awarded to Halsey, Stuart
& Co., Inc. of New York, as 2 Xs. at 100.335, a basis of about 2.13%•They mature as follows:
$150,000 bonds due $30,000 each year on April 1 from 1936 to 1940 incl.

50,000 bonds due $10.000 each year on April 1 from 1936 to 1940 incl.
All of the bonds are dated April 11935. Public re-offering is being made

by the bankers at prices to yield from 0.80% to 2.20%, according to ma-
turity. County reports an assessed valuation for 1935 of $1,720,315,634
and total bonded debt, including present issue, of $104,870,980.
Other bidders were:
Bidder- Int. Rate Premium

Phelps. Fenn & Co  25i% $436.00
Manufacturers & Traders Trust Co  2 Si % 388.00
Lehman Bros  2 Y; % 240.10
Brown, Harriman & Co  2 4' % 219.80
Geo. B. Gibbons & Co  23,6 874.80

Peoples Nat. Bank & Trust Co., White Plains  2 M 98.00
County Trust Co., White Plains  674.00

Financial Statement
Assessed valuation $1,720,315,634.00Bonded debt including this issue  104.870.980.06
(This includes all sewer district bonds.)
Population, 520.947. Bonded debt does not include
debt of any other subdivision of Westchester County
having power to levy taxes.

1931 levy for State, county and sewer and special districts.
DAll collected by ec. 31 1931 

1932 levy for State, county and sewer and special districts..
All collected by Dec. 31 1932. except the sum of $16,-
838.71 which amount has since and prior to this date
been paid.

1933 levy for State, county and sewer and special districts..
Of which amount $5,035,310.70 was paid as of Dec. 31

1933. all of which has subsequently been paid.
1934 levy for State, county and sewer and special districts..

All of which was paid as of Dec. 311934.
1935 levy for State, county and sewer and special districts
not yet payable 

7.861.634.17
9,534,270.81

9,434,569.60

10,150,481.91

10.214,739.27

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-MUNICI-
PAL POWER PLANT IMPRACTICAL-William B. Folger, Budget Com-
missioner, reported on April 11 to the Budget and Appropriations Committee
of the Board of Supervisors that the county would save so little by obtaining
its electric light from county-owned and operated plants that such a project
appeared scarcely to be worth while.
WEST LEESPORT, Pa.-BONDS PROPOSED-It is reported that the

local authorities have under consideration a proposed bond issue of $16,500
to bear interest at 33‘ % to refund a like amount of 5% bonds now out-
standing.

WEST LONG BRANCH, N. J.-BONDS NOT SOLD-J. Russell
Woolley, Borough Clerk, reports that no bids were submitted for the $36,500
5% coupon or registered refunding bonds of 1935 offered on April 4. Details
of loan appeared in our issue of April 1.

WESTMINSTER SCHOOL DISTRICT (P. 0. Santa Ana), Calif.-
BOND SALE-A $10,000 issue of 5%, school building bonds was sold on
Feb. 13 to the Unified Rehabilitation Corp. of Long Beach at par. Denom.
$1,000. Dated Dec. 1 1933. Due $2,000 from 1938 to 1942 incl. Int.
payable J. & D.

WEST POINT SCHOOL DISTRICT (P. 0. West Point), Cuming
County, Neb.-BOND SALE DETAILS-The $21.000 3 It % refunding
bonds purchased on March 13 by the First Trust Co. of Lincoln-V. 140,
p. 2060-was awarded for a premium of $150, equal to 100.71, a basis
of about 3.63%, to optional date. Denom. $1,000. Coupon or registered
bonds dated April 1 1935. Due on April 1 1945. potional on or after
April 1 1940. Interest payable A. & 0.
WHITEFACE MOUNTAIN HIGHWAY COMMISSION, N. Y.-

BOND ISSUE MEASURE SENT TO GOVERNOR-The Porter bill under
which the Commission would be empowered to issue up to 11,000,000 bonds
for the purpose of refunding, upon consent of the holders, of various bonds
now outstanding and to provide additional funds for construction of the
World War Veterans' Memorial Highway.
WHITING, Iowa-BONDS NOT SOLD-It is stated by L. H. Wilen,

Town Clerk, that the sale of the $20.000 4% semi-ann. water works bonds
scheduled for March 29-V. 140, p. 2234-was not held.
BONDS REOFFERED-It is also reported that bids will be received

by the above Clerk for the purchase of the said bonds at 2 p. m. on April 12.
Denom. $500. Due from Nov. 1 1936 to 1954.

WICHITA FALLS SCHOOL DISTRICT (P. 0. Wichita Falls),
Tex.-BOND REFUNDING PLAN VOTED-The "Wall Street Journal"
of April 12 carried the following Wichita Falls dispatch:
The school board has voted to refund the entire $1,855,000 indebtedness

of the district on a plan which will permit the retirement of an unlimited
number of bonds annually at the lowest price offered. Grazier, Moss & Co.,
of Fort Worth will handle the refunding. Refunding Issues will be at 3%
interest for the first five years, 4% for the next five years. 4j.% for the
next five years, and 4M% for the final 20 years of a 35-year issue. They will
not be issued serially, but will be subject to call for retirement by the board
on any interest date on 30 days' notice.
WILLIAMSPORT, Pa.-BOND ISSUE PROPOSED-We are informed

that City Solicitor Frank P. Cummings is preparing to submit to the De-
partment of Internal Affairs at Hatrisburg for approval an ordinance
which would give the city power to Issue $175,000 bonds to help meet the
1935 operating expenses of the city.
WINNESHIEK COUNTY (P. 0. Decorah), Iowa-BOND CALL-

O. M. Anderson, County, Treasurer, has called for retirement as of May 1
1935 the following described primary road bonds:
Bonds Numbered Date Issued Amount Interest Rate

61-150  Oct. 1 1927 90.000 4
171-230  May 1 1928 60,000 4
461-580  Oct. 1 1928 120,000 43
813-1105  Sept. 1 1929 293,000 5
1111-1405  May 1 1930 295,000 43, o
WOODBURY COUNTY (P. 0. Sioux City), Iowa-BOND CALL-

The following described primary road bonds have been called for payment
on May 1 1935 by Van W. Hammerstrom, County Treasurer:
Bonds Numbered- Date Issued Amount Int. Rate

2541-2700 May! 1928 $160,000 4 ;.‘ %
2731-2885 Aug.! 1928 155,000 %
WOODWARD, Okla.-BOND OFFERING-Sealed bids will be received

until 8 p. m. on April 15 by C. 0. Miller, City Manager, for the purchase
of a 116,500 issue of park bonds. Interest rate is not to exceed 6%, pay-
able semi-annually. Dated April 1 1935. Due $1,500 from 1940 to
1950 incl. These bonds were approved by the voters at a recent elec-
tion.-V. 140. p. 2406.
WORTH COUNTY (P. 0. Northwood), Iowa-BOND CALL-The

two blocks of primary road bonds listed below are being called for payment
as of May 1 1935. by Louie Mastrom, County Treasurer:
Bonds Numbered Date Issued Amount Interest Rate

31-100  Apr. 1 1928 70.000 43(%
508-570  Sept. 1 1929 63,000 5%
WORLEY, Ida.-BOND OFFERING-Sealed bids will be received until

8 p. m. on May 11 by A. E. Warner, Village Clerk, for the purchase of
a $10,000 issue of water bonds. Interest rate is not to exceed 6%. Payable

M. & S. Denom. $100. Dated March 1 1935. Due in not to exceed
20 years. Prin. and int. payable at the office of the Village Treasurer
at the State Treasurer's office, or at some bank or trust company in New
York City. A certified check for 5% of the amount bid is required. (An
allotment of $10,000 has been approved by the Public Works Administration.

XENIA, Ohio-BONDS AUTHORIZED-The City Commission has
recently passed an ordinance calling for the issuance of 320,000 4% water-
works bonds. Denom. $500. Dated Oct. 1 1935. Interest payable
April 1 and Oct. 1. Due $2,500 yearly on Oct. 1 from 1936 to 1943, inci

YOUNGSTOWN, Ohio-BOND SALE CANCELED-Sale of the
$250,000 451% police and fire station bonds reported in V. 140, p. 2060
has been canceled as a result of the recent ruling of the State Supreme
Court that no bonds may be Issued by a municipality without a vote of the
people where the total yearly debt charges would exceed the ten-mill
constitutional tax limitation.

CANADA, Its Provinces and Municipalities.
CAP DE LA MADELEINE, Que.-BOND OFFERING-R. Rocheleau,

Secretary-Treasurer, will receive sealed bids until 5 p. m. on April 16 for
the purchase of $49,500 5% bonds dated May 1 1935, in $500 and $100
denoms. and due serially in 15 years. Payable at Cap de is Madeleine.
Montreal and Quebec.

ONTARIO (Province of)-- TO BORROW $60,000,000- Premier Mitchell
F. Hepburn, who is also Provincial Treasurer, has informed the Legislature
that the Government intends to borrow 360,000.000, probably through
the sale of bonds, of which 314,000.000 will be used to fund an anticipated
deficit of that amount fox the current fiscal year and the remaining $46,000.-
000 applled to the payment of maturing bond principal. Although the
financing may not be attempted for some time, it Is expected to prove a test
of the Province's credit, in view of the recent action of the Government in
abrogating the contracts between the Ontario Hydro-Electric Power Com-
mission and the four largest private utility companies in Canada. This
action has caused marked declines in the market values of the securities of
both the Provincial Government and the companies.

ONTARIO (Province of)-EXTENT OF MUNICIPAL DEFAULTS-
Supplementing the list of defaulting municipalities in Ontario published
in our issue of April 3, we show below a record of unmatured and overdue
principal and overdue interest of the municipalities as at Dec. 31 1934, as
reported by Premier and Provincial Treasurer M. F. Hepburn, in his
recent budget speech:

Total
Outstanding
Principal

Unnzatured Overdue Total Orerdue and
Municipality- Principal Principal Principal Interest Interest

Windsor  $10,578,995 52,943.435 $13,522,430 $1,277.500 $14,799,930
Sudbury  3,082,000 214,000 3,296,000 Nil 3,296,000
Niagara Falls   _ _2,865,290 421,636 3,286,926 Nil 3,286,920
East Windsor   __2,673,000 1,424.000 4,097,000 655,000 4,752,000
Sandwich  2,410,000 615,000 3,025,000 462,000 3,487,000
Walkerville  2,406,282 279,566 2,685,848 Nil 2,685.848
Pembroke  839,977 51,226 891,203 41,730 932,933
New Toronto  1,407,000 194,000 1,601,000 N11 1,601,000
Midland  1,270,000 41,000 1,311,000 37,000 1,348,000
Mimic°  1,760,000 147,000 1,907,000 162,000 2,069,000
Trenton  920,000 N11 920,000
Hawkesbury  396,415 63,769 460,184 1,938 462,122
Thorold  676,758 50,581 727,339 Nil 727,339
Fort Erie  1,671,000 49,000 1,720,000 15,000 1,735.000
Leamington  753,000 61,000 814,000 Nil 814,000
Weston  979,090 33,763 1,012,853 Nil 1,012,853
Penetang  182,000 10.000 192,000 4,000 196,000
Riverside  1,752,000 502,000 2,254,000 372,000 2,626,000
Kingsville  426,000 19,000 445,000 Nil 445,000
Tecumseh  367,000 137,000 504,000 116,000 620,000
Essex  221,648 41.478 263,126 24,479 287,605
Leaside  896.787 66,264 963,051 Nil 963,051
La Salle  189,000 31,000 220.000 33.000 263,000
Long Branch  (No debenture debt of its own)
Rockland  36,256 3,323 39,579 2,703 42,282
York  16,800,000 1,200,000 18,000,000 Nil 111,000,000
East York  4,138,000 324,000 4,462,000 Nil 4:462,000
Scarboro'  3,592,000 648,000 4,240,000 56,000 4,296,000
North York  3,024,000 220,000 3,244,000 Nil 3,244,000
Etobicoke  3,120,000 370,000 3,490,000 Nil ' 3,490,000
Sandwich East  1,366,000 609,000 1,975,000 296,000 2,271,000
Sandwich West  2,000,000 634,000 2,634,000 408,000 3,042,000
Dysart  24,000 14,000 38,000 8,000 46,000

Totals  571,903,498 511,418.041 $84,241,539 53,972,350 $88,213,889

QUEBEC (Province of)-MUNICIPALITIES IN DEFAULT-The
"Monetary Times" of Toronto of April 6 reported in part as follows:

In the Province of Quebec there are about 3,000 municipal and school
corporations. Of this number 70 are in default, or 2 1-3%. The total
bonded debt of these corporations is 39,636,925, being 1.92% of the total
municipal and school bonded debts amounting to $500.000,000.
A list of the municipalities in Quebec in default with their respective

bonded indebtedness is as follows:
Municipal Corporations

City- Total of Bonds
Chicoutimi. $1,489,000.00
Cap de la Madeleine  907,400.00
Town-

La Tuque  780,000.00
Jonquiere*  1,321,800.00
Saint-Joseph d'Alma•  420,844.00
Bagotville•  535,600.00
Aylmer  354,000.00
Black Lake  217,500.00
Laval-des-Rapides  356,225.00
Quebec-West  272,100.00

Village-
Chandler  126,200.00
St-Alexis-de-la-Grande Bate* 223,500.00
Macamio  46,600.00
Ste-Anne-de-Chicoutimi*. - 107,400.00
St-Benoit-Joseph-Labre
d'Amqui  78,100.00

St-Coeur-de-Marie*  8,936.57
St-Jerome'  68,634.44
St-Simeon  28,700.00
Ftiviere-du-Moulln•  46,710.00
La Tat Mere*  17,200.00
Cap-Chat  3,000.00
Parish-

St-Joseph-d'Alma*  62,500.00
Begot Part. N.-West'  83,600.00
D3coumains  9,400.00
Grande-Bale'  54,400.00
Notre-Dame-de-la-Dore'  72,069.88
Saint-Ambroise  13,700.00
St-Augustin'  14,500.00
St-Camille-de-Leilis  24,233.68
St-Fulgencr*  73,950.00
St-Henri-de-Taillon*  82,652.10
St-Honore*  142,600.00
Ste-Lucie-de-Beauregard  12,000.00
St-Michel-de-MIstassini*. _ 16,900.00
Villeroy  1.700.00

Township-
Begin' 
Bourget* 
Dellide• 
Tache• 

Total of Bonds

318,100.00
25,400.00
103,670.00
46,100.00

$8,266,925.67

School Corporations
Total of Bonds

Chicoutimi.  $325,600.00• Town-
Aylmer 
Bagotville• 
Black Lake 
Jonquiere* 
St-Joseph-d'aima (village)*
Quebec-West 
VlUage-

Escoumains 
maeamie (Royal-Roussillon)
Ste-Anne-de-Chicoutlml• 
st-Coeur-de-marie• 
St-Fulgence (Harvey)'.. _
St-Honors' 
St-Jerome' 
St-M

Parish-
St-Augustin' 
Villeroy 
Gamier • 
Peribonea• 
St-Joseph-de-la-Riviere-

Bleue  12,400.00
Township.-

Bourget., 

30,000.00
127,500.00
91,500.00
429,300.00
107,800.00
36,000.00

12,700.00
41.200.00
45,900.00
24,400.00
10,100.00
14,100.00
26,600.00
11,600.00

4,800.00
1,600.00
4.000.00
4,400.00

8,500.00

81,370,000.00

*District of Lake Saint John.
Three municipalities with liabilities amounting to $91,500 have defaulted

since Jan. 11934. A recapitulation of the total indebtedness of the foregoing
municipalities shows: Bonded debt, $9,636,925; floating debt, 81.582.018,and workmen's dwelling debt of $1,111,000, making a grand total of
$12,329,943.
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