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The Financial Situation

The Constitution, and the Constitution Alone, Should Be Construed as the
Will of the People

That this is so was never more completely upon that exposition of the meaning of its
nor more convincingly stated than by Alex- fundamental law that the United States of
ander Hamilton, writing in the "Federalist," America came into existence as a Nation under
and it is important that his then uncon- the Constitution.
tradicted interpretation of the new and pend- These considerations afford a sharp and
ing Constitution was before the people of simple commentary upon every current pro-
the States at the time of their ratification of posal to undermine the authority or to impair
that immortal document. In No. 78 of the the judicial quality of the Supreme Court of
"Federalist," Hamilton said: the United States, as it now exists. None of
". . . the courts were designated to be an these proposals has any present standing

intermediate body between the people and the . that is not wholly based upon a direct and
legislature, in order, among other things, to admitted purpose to subordinate the co-

keep the latter within the limits assigned to ordinate judicial department of the Federal
their authority. The interpretation of the government, first to the legislative depart-
laws is the proper and peculiar province of ment, and through the legislative to the
the courts. A constitution is, in fact, and executive department, which already, by
must be, regarded by the judges as a funda- means clearly comprehended by every com-

mental law. It must, therefore, belong to petent observer of current politics, has reduced
them to ascertain its meaning, as well as the the House of Representatives, and for a time
meaning of any particular act proceeding seemed to have reduced the Senate, to a level
from the legislative body. If there should of servility. If the Senate, against the con-

happen to be an irreconcilable variance be- victions of its membership, including many
tween the two, that which has the superior of those quite recently exhibiting tendencies
obligation and validity ought, of course, to almost as radical in character as the extremists
be preferred: in other words, the constitution of the Administration, can be induced to
ought to be preferred to the statute, the acquiesce in the degradation and demolition
intention of the people to the intention of of the Supreme Court, for it is nothing less
their agents. than that which is now being attempted, the
"Nor does this conclusion by any means "consent of the governed" will have become,

suppose a superiority of the judicial to the in America, no more than a cherished memory

legislative power. It only supposes that the of noble principles of government that have
power of the people is superior to both, and perished and of liberties that have become
that where the will of the legislature, declared extinct. For the impulse that is behind all
in its statutes, stands in opposition to that this is in no degree one of abstract theory;
of the people, declared in the constitution, it is intensely practical and fraught with
the judges ought to be governed by the latter, definite and immediate purpose. A submis-
rather than the former. They ought to sive Supreme Court is desired, as is openly
regulate their decisions by the fundamental declared, in order that the legislative edicts
laws, rather than those which are not funda- of a dictatorial President, obediently given in
mental." the form of statutes by a subservient Congress,
As expounder of the Constitution, while may become, without challenge, the supreme

ratification was under debate, Hamilton had laws of a Nation which has enjoyed more than
no rival and there can be no warrantable a century and a half of independence, freedom,
suggestion that any part of the essential and self-government. Between the people and
consent of the people, in the several State this debacle stand only the power of public
conventions formally called for its considera- opinion and a sturdy group of courageous

ation, was given upon any understanding or Senators who are willing to act in accordance
belief contrary to the doctrine so plainly with their convictions and their oaths of
conveyed by theAforegoing extract. It was office.

DOUBT can now scarcely remain in any thought¬ful mind that we shall for a good while to
come continue to be plagued with serious labor
troubles and burdensome interruptions of normal

operations. It is now obvious that settlements such
as those effected by the General Motors Corpora¬
tion and the steel companies with groups of their
employees do not by any means guarantee a spirit
of sweet reasonableness in labor leaders or among

wage earners incited by firebrands within the ranks
of labor and encouraged by unworthy acts and atti¬
tudes in Washington and some of the State capitals.
General Motors is by no means assured even today
of continuous production, while the Chrysler Cor¬
poration, whose treatment of labor was excellent
(according to union leaders) during the General
Motors strike, now finds itself the victim of strikes
and illegal seizures of its properties and faced with
demands for what virtually amounts to a closed
shop. Sweeping concessions to Mr. Lewis and his
followers have not brought assurance of uninter¬
rupted operations in the steel industry, and the now
well publicized trouble makers, who openly and
repeatedly claim the President as rather more than
a passive ally, are apparently concentrating their

forces for a typical "drive" upon the textile in¬
dustries. ':Vv-

A Mecca for the Lawless

The State of Michigan, under Governor Murphy,
continues to be the Mecca of professional "sit-down"
strikers and mass "picketers." The Chrysler Cor¬
poration is at present by no means the only victim
in the automobile industry itself, and trouble is
breaking out more or less continually among enter¬
prises serving the motor companies. The unions,
encouraged by the supine attitude of law enforce¬
ment officials in that State from the Governor

down, are regularly and in the boldest possible man¬
ner flouting the law on all sides. There is grave

danger that Governor Murphy by being weak in
the face of defiance may yet be the cause of violence
and blood-shed in a degree much greater than he had
any reason to expect from firm action at the time
of the General Motors strike. Such, of course, is
the usual result of weakness in crises of this nature.

Of course the concessions that have been granted
wage earners are hastening the upward course of
prices, as are several other factors, such for exam¬

ple as mounting taxes, speculative buying, purchases
for' armament and similar purposed both here and
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abroad, and enlargement of inventories to procure a
measure of protection against future interruptions
in production. These changes are beginning to have
a very appreciable effect upon the cost of living,
and are thus doubtless laying the basis for future
demands for still higher wages. Already steel work¬
ers are reported dissatisfied with concessions that
certain of their leaders have wrung from manage¬

ment, since with the shorter work week earnings
are not very substantially increased despite the in¬
crease in hourly wages. Fully as significant as any
or all of these developments is the fact that none
of them nor all of them jfombined seem to be dulling
the edge of the speculative enthusiasm that has for
a considerable period of time been assuming dis¬
turbing proportions, or inducing a greater degree of
prudence in consumers or in their readiness to go
into debt to obtain the goods they want. Of such
stuff are typical "booms" usually made.

Little Understanding

Amid all this, and giving no evidence of any real
understanding of what seems to be taking place, the
President and his associates are stubbornly and
energetically pressing their campaign for legisla¬
tion authorizing the President to "pack" the Su¬
preme Court in order that he may have the power
to "protect" underprivileged labor, come more ex¬

tensively and drastically to the aid of "depressed"
agriculture, enter more extensively into competition
with the utility industry, place the "dust bowl" un¬

der his management, do Heaven knows what to all
the river valleys in the country, and eliminate the
possibility of future depression by administering
further doses of the drugs that even now are prepar¬

ing the patient for ultimate collapse.
But the weakness of the President's position in

the struggle that he has elected to make against
the Supreme Court seems to become daily more glar¬
ingly evident, and so far as can be determined he
does not appear to be having his usual success in
rallying the masses to his support. These facts are
the more encouraging since they are much more the
result of the inherent weakness of the program pro¬

posed and the obvious artfulness of the arguments
being marshalled in its support than of any marked
ability among those who have so far undertaken to
debate the issues with the President and his sup¬

porters. The fact that business has now grown

quite active, that labor is showing ample ability to
take care of itself (with support from the President
that can hardly be attacked on constitutional
grounds), and that the people at large have become
increasingly disposed to give more thought to ways

and means of "getting rich quick" and in other ways
enjoying the fruits of recovery than to their "under¬
privileged" condition, to the alleged need of reform
or of making the country over to accord with pat¬
terns designed by professional Utopians, is all doubt¬
less working against the President.
But the fact remains that the President and his

colleagues in this campaign are failing to present
even a plausible case. The keystone in the arch of
the President's strategy—the alleged need of speed
in action and results—is rather too patently made
of defective materials. The carefully prepared ef¬
fort to give the impression that the situation by
which the country is now said to be faced is one that
has arisen since the election last fall is proving, we

believe, rather too obvious in its disingenuousness,
and the President's own recital of all that he wishes

to undertake with the additional power he hopes to
acquire by "packing" the Supreme C)ourt could
hardly fail to raise disturbing questions in many
minds as to just what as yet undisclosed lengths he
really intends to go, or would go if given free rein.

Some of his supporters have perhaps been of
more service to the opposition than to him. This
appears to be particularly true of the Chairman of
the Securities and Exchange Commission and Dean-
elect of the Harvard Law School, who incidentally
is generally regarded as a possible if not probable
appointee to the Supreme bench should the Presi¬
dent's plan succeed. Mr. Landis, in a debate in Chi¬
cago on Wednesday, in addition to being amazingly
intemperate in his contentions, seemed in a sense
to prove too much. One of his main allegations was
that in 1905 (Lochner v. New York) "the Supreme
Court arrogated to itself the immense, super-legis¬
lative power that the Constitutional Convention,"
though vigorously pressed by James Wilson of Penn¬
sylvania to grant it, had more than a hundred years
earlier "deliberately denied it." The Supreme Court,
he then proceeded to assert, has in subsequent years
used the unfortunate (so he thought) doctrine laid
down in this case to "write their own economic pre¬

dilections and prejudices into the Constitution of
the United States."

We quote (omitting case citations) :

More than a hundred years later (i. e., after the rejection
by the Constitutional Convention of the Wilson proposal),
in 1905, as though James Wilson himself had inspired it,
the Supreme Court arrogated to itself the immense, super-
legislative power that the Constitutional Convention had
so deliberately denied it. -yij

In that year the Supreme Court had before it a law of
the State of New York forbidding more than ten hours a

day for workmen in bakeries. By a 5-4 decision it held the
law unconstitutional. ...

The principle it laid down there came as a shock to the
minority of its members, to constitutional lawyers, and to
students of government. It takes no legal knowledge to
understand that principle. It is simply this: If a law, says
the Court, seems to us "fair, reasonable and appropriate"
—and I am using the words of the Court—it is constitu¬
tional ; but if it seems to us "unreasonable, unnecessary and
arbitrary"—and I am still using the words of the Court—
despite the will of the people and the action of the legisla¬
ture, we will hold it to be unconstitutional. The adoption
of that principle made of the Court—made of five members
of the Court—a supreme legislature with power to approve

or disapprove the desires of the Nation. It should be pointed
out that this power was not given to the Court by the Con¬
gress, or by the people, but in fact was twice denied it by
the Convention which framed the Constitution. It was a

power which the Court appropriated for itself and which has
since repeatedly been used and stealthily expanded in sub¬
sequent decisions, until it now threatens to paralyze legis¬
lative action and popular will.

In the bakery case the dissenting judges pointedly told
the majority that such a principle would permit the individ¬
ual men who at any time might be a majority of the Court
to write their own economic predilections and prejudices
into the Constitution of the United States. History has

proven that the dissenting judges were right. That is ex¬

actly what the Court has done. Let me give you a few of
the cases—all but one before 1933—in which Congress
or the States have been overruled by the Supreme Court
through the use of the very power denied the Court by the
Constitutional Convention.

I have already mentioned the bakery case in 1905 in

which, by a 5 to 4 vote, the Court vetoed the attempt of the
New York legislature to restrict bakery employment to a

ten-hour day.
In 1915, by a 6-3 vote, the Court vetoed the attempt of

the Kansas legislature to protect employees from discharge
because of union affiliations. ■

In 1918, by a 5-4 vote, the Court vetoed the efforts of

Congress to regulate child labor.
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In 1922, by a 5-4 vote, tbe Court vetoed the efforts of the
Arizona legislature to restrain the issuance of injunctions
against peaceful picketing.
In 1922, by a 5-3 vote, and again in 1925, 1927 and in

1936 by a 5-4 vote, the Court vetoed the efforts of first the
Congress, then the Arizona legislature, then the Arkansas
legislature, then the New York legislature to require indus¬
try to pay its women employees a living wage.

The first question is: If this alleged usurpation
on the part of the Court began in 1905 and had
gained such momentum not since November 3 last
but prior to 1933, and if the ills and hazards of the
country about which the President is now so dis¬
turbed grew out of unfortunate practices prior to
his incumbency in office and were at their worst
when he came into office, as the President himself
has often reiterated, how does it happen that an

emergency has arisen within the past six weeks so
urgent as to demand that the Supreme Court be
virtually impeached by indirection? Surely neither
the President nor Mr. Landis would assert that the
decisions of the Court during President Roosevelt's
first term disclose a greater disposition to usurp

power not granted it than was the case prior to that
time. Neither of them has made any such charge,
and even if they did they would still need to explain
why the President did not feel called upon to sug¬

gest action before he was once more safely ensconced
in office for another term.

But it seems to us that Mr.6 Landis in his Chicago
debate showed much greater aptitude as a special
pleader than he did as a possible prospective mem¬
ber of the bench. -His account of the Lochner v. New

York case is hardly balanced and judicious. Here
is what the Court actually said:

. . . The statute necessarily interferes with the right
of contract between the employer and employees, concern¬

ing the number of hours in which the latter may labor in
the bakery of the employer. The general right to make a

contract in relation to his business is part of the liberty of
the individual protected by the Fourteenth Amendment of
the Federal Constitution. . . . Under that provision no

State can deprive any person of life, liberty, or property
without due process of law. The right to purchase or to
sell labor is part of the liberty protected by this Amendment,
unless there are circumstances which exclude the right.,

There are, however, certain powers, existing in the sover¬

eignty of each State in the Union, somewhat vaguely termed
police powers, the exact description and limitation of which
have not been attempted by the courts. Those powers,

broadly stated, and without, at present, any attempt at a

more specific limitation, relate to the safety, health, morals,
and general welfare of the public. Both property and lib¬

erty are held on such reasonable conditions as may be im¬
posed by the governing power of the State in the exercise
of those powers, and with such conditions the Fourteenth
Amendment was not designed to interfere. ...
It must, of course, be conceded that there is a limit to the

valid exercise of the police power by the State. There is
no dispute concerning this general proposition. Otherwise
the Fourteenth Amendment would have no efficacy and
the legislatures of the States would have unbounded power,

and it would be enough to say that any piece of legislation
was enacted to conserve the morals, the health, or the

safety of the people; such legislation would be valid, no

matter how absolutely without foundation the claim might
be. The claim of the police power would be a mere pretext—
become another and delusive name for the supreme sover¬

eignty of the State to be exercised free from constitutional
restraint. This is not contended for. In every case that
comes before this court, therefore, where legislation of this
character is concerned, and where the protection of the
Federal Constitution is sought, the question necessarily
arises : Is this a fair, reasonable, and appropriate exercise
of the police power of the State, or is it an unreasonable,
unnecessary, and arbitrary interference with the right of
the Ihdividual to his personal liberty, or to enter into those

contracts in relation to labor which may seem to him appro¬

priate or necessary for the support of himself and his fam¬
ily? Of course the liberty of contract relating to labor
includes both parties to it. The one has as much right to
purchase as the other to sell labor. -»~
This is not a question" of substituting the judgment of

the Court for that of the legislature. If the Act be within
the power of the State it is valid, although the judgment of
the Courtmight be totally opposed to the enactment of such
a law. But the question would still remain: Is it within
the police power of the State? and that question must be
answered by the Court.

Now, just what standard df judgment would Mr.
Landis like to have the Court use to replace the one

set forth above? No standard is anywhere provided
in our fundamental law for the guidance of the
courts. Obviously the Fourteenth Amendment and
the usual claims made in behalf of "police power,"
when pursued to what Mr. Justice Holmes once
termed their "dryly logical conclusion," come into
violent confict—are indeed mutually destructive.
How would the Dean-elect of the Harvard Law
School have the courts decide where police powers

end and the restrictions of the Fourteenth Amend¬
ment begin ? Obviously, someone must decide.
Quite as obviously, that duty devolves upon the
courts under our system of government. The only
alternative is that of having the people themselves
undertake to enumerate specifically and concretely

through constitutional amendment just where the
one ends and the other begins—an extremelydifficult
task in any event, and a process definitely rejected
by the President and his supporters. The minority
members of the Supreme .Court in the Lochner vs.
New York case, for whom Mr. Landis seems to have
high regard, were unable to suggest any basis for
judgment better than, or even different from, that
of the majority. The contribution of Mr. Justice
Holmes consists in the remarks that "the decision

will depend on a judgment or intuition more subtle
than any articulate major premise," which hardly
helps a great deal. Even his strong assertion in
this same case that "I think that the word 'liberty'
in the Fourteenth Amendment is perverted when
it is held to prevent the natural outcome of a domi¬
nant opinion, unless it can be said that a rational
and fair man necessarily would admit that the sta¬
tute proposed would infringe fundamental prin¬
ciples as they have been understood by the tra¬
ditions of our people and our law," does not seem
to conflict with the majority view as to the prin¬
ciples to be applied in deciding the case. The dif¬
ferences recorded in the case arose over the results

obtained when the principles were applied by nine
individual justices.
We think, and we believe that any reasonable man

who approaches the matter with an open mind will
agree, that the words ofMr. Landis distort the facts
about this case fully as badly as he thinks the Su¬
preme Court has distorted the Constitution. But
criticism of this ex-parte presentation of the case

should not be permitted to end here. Mr. Landis does
not begin at the beginning. Ignorance may or may
not excuse many who are now rushing before the

public in defense of the President's proposal, but
no ignorance may be presumed to exist in the case

of the Dean-elect of the Harvard Law School. He I

must know that these issues were not new in 1905.

Professor Cushman of Cornell University, in his
"Leading Constitutional Decisions" (published in

1925), in discussing the adoption of the Fourteenth
Amendment and the early decisions under it (par¬
ticularly the Slaughter House cases), says:
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Due process of law was not a new concept in our constitu¬
tional law; however, it was not until the period before the
Civil War that the clue process clauses of the State Con¬
stitutions had come tentatively to he construed as limita¬
tions upon the substance or content of legislation. .

The close of the Civil War ushered in a veritable industrial
and economic revolution marked by the enormous expansion
of the interstate market through increased railroad facili¬
ties, the development of large-scale production carried on
by huge accumulations of capital, and the development of
a fairly well-defined labor class. Social and economic con¬
ditions of a new and complex nature sprang up, and these
the Legislatures of the various States attempted to deal
with by statutes passed in the exercise of their police
power. . . . During the development of the situation
just described the courts had been continuously besieged
to depart ... from the narrow construction of due
process of law set forth in the Slaughter House cases and to
apply that clause as a broad and general restraint upon
the State police power. . . . The State courts were more
unsympathetic to social reform than was the Supreme Court
of the United States, and held void many laws as a viola¬
tion of due process. . . . They had been invalidating
State social legislation for nearly 20 years before the Su¬
preme Court followed suit.

If the reader, bearing these facts carefully in
mind, will now turn back to the quotations from Mr.
Landis presented above, he may judge for himself
how fairly, sincerely and truthfully the case is being
presented for the President's plan. The bald fact
of the matter is that this controversy reaches much
farther back into history than is thus indicated, and
the burden of the larger part of the so-called social
legislation of the past two or three decades, and par¬

ticularly that of the past four years, is much more

fundamentally at variance with the principles upon
which this country was founded, • and the definite
beliefs of the people who adopted the constitutions
both of the older States and the United States, than
is indicated in any of the current debates by either
defenders or opponents of the President's proposal.
The whole situation was succinctly and admirably

presented in 1912 by Thomas Sewall Adams, then
Assistant Professor of Political Economy at the

University of Wisconsin, and Helen L. Sumner, then
an Honorary Fellow in Political Economy in the
same institution. We have never heard either of

these authorities accused of an "anti-labor" or "anti¬
social" bias. They were and are most certainly not
"crusty conservatives," to make use of the Presi¬
dent's words. Here is what they said in their book,
"Labor Problems," published in 1912:

. . . It is necessary to refer briefly to the condition of
affairs in Europe before tbe beginning of the nineteenth
century. For many centuries preceding the industrial revo¬
lution, the conditions of labor had been minutely, and rather
ungenerously, regulated by the State: labor was compul¬
sory, and wages, hours of labor, and the proportion of
apprentices to journeymen was fixed by statute or by offi¬
cers of the law; in England, at least, the passage of the
poorer laborers from parish to parish was very strictly
guarded, and the combination of laborers in strikes and
trade unions was rigorously prohibited. The men who set¬
tled America brought to this country the social philosophy
upon which this legal system was based, and at one time
or another most of the New England colonies attempted to
fix wages by statute, or fined ambitious workmen for taking
more than the legal rates.

Owing to the ease with which land could be obtained in
the American colonies, laws designed to reduce the wages

and opportunities of the working classes were foredoomed
to failure, and the old system of State control never obtained
any real foothold here. Even in Europe it began to break
down in the eighteenth century, as the old industrial order
yielded to the new. A class of employers arose to whom the
old regulations were vexatious and burdensome. Mill own¬
ers, for instance, did not wish a seven years' apprenticeship

for the women and children who were to run the cotton
mules and the power looms. Under the combined assaults
of Adam Smith, the physiocratic philosophy and the new
manufacturing interests, the old doctrine of State control
was replaced by a new ideal of economic freedom, the doc¬
trine of loissez faire.
In the United States the new philosophy of freedom exer¬

cised a profound and, from the present standpoint, an even
more lasting influence than in France or England. Coin¬
ciding so opportunely with the political demands and move¬
ments of the Revolutionary period, it was not only welcomed
with eagerness by the American people, but it was incorpo¬
rated in the organic law of the State and Federal govern¬
ments, from which vantage ground it has conditioned and,
in a negative sense, controlled all the labor legislation of
the United States from that time to this.
In the constitutions of the Federal government and of

most of our commonwealths, certain vague phrases are to
be found, to the general effect that no person shall be de¬
prived of life, liberty or property except by due process of
law, or, to cite typical phrases more to the point, (a) that
"citizens may not be deprived of the essential and inalien¬
able right to acquire, possess and protect property"; and
(b) that "the legislature may not make any grant of special
privileges or immunities to any citizen or class of citizens."
These vague phrases have universally been interpreted to
enunciate a constitutional right to freedom of contract and
a constitutional inhibition of class legislation. The repre¬
sentatives of the people cannot, in general, by anything short
of an amendment to the Constitution of the United States,

deprive an adult citizen of the freedom to buy and sell labor
freely, or regulate the conditions of employment of any
special class of the adult population, if in the opinion
the courts the regulation might naturally and reasonably
be applied to the whole population. Of course, this imper¬
fect statement of the two doctrines does not exhaust the sub¬

ject. The courts have been generous with the legislative
branch of the government, permitting a large amount of
class legislation, and extensive limitations of the freedom
of contract, when such legislation and limitation seemed
to them just and reasonable. But the presumption is always
against class legislation, and always in favor of freedom of
contract, and so strong are these presumptions that Amer¬
ican labor legislation is easiest explained and best under¬
stood as a collection of exceptions to these, general rules.
With these principles firmly in mind, we can understand
how the labor law has been enabled to go as far as it does,
and why it has gone no farther.

To sum the whole matter up, the New Deal is not
a new deal at all. It is an attempt to foist upon
this country a social and economic philosophy, and
to erect in this country a type of government, both of
which hark back to medieval and early modern

times, both of which were well known to the
founders of this Republic, and both of which were

definitely and emphatically rejected in 1787 when
the Constitution was drafted, and again in 1789
when it was adopted. Obviously, sweeping changes
ought not and cannot be effected honestly except by
radical alterations in the constitutions of the

United States and of the several States, and to alter
these is admittedly the prerogative of the people
themselves. Any other course m too fraught with
hazard to be considered for a moment.

Federal Reserve Bank Statement

ONLY aminimum of information has been revealedfor some time in the weekly banking statistics

regarding gold movements, since the secretly operated
$2,000,000,000 supply of public funds takes care of
such matters. The current report, however, shows

by inference that important transactions have been
in progress lately. Monetary gold, stocks .of the
country are shown in the credit summary to have
advanced $41,000,000 in the weekly period to March
10, with the total at $11,484,000,000. Reported
imports of the same week were only $16,715,000, and
after due allowance is made for additions from
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domestic sources it is plain that some $20,000,000 than last, but liabilities involved in the construction
gold was received from unnamed sources. In all failures was nevertheless much smaller,
probability this gold was turned over to the Treasury In the retail trade division there were 438 failures
by the Stabilization Fund, which is operating on an with $3,571,000. liabilities compared with 544 disas-
active balance of $200,000,000. The assumption ters and $6,651,000 liabilities in February, 1936;
also is warranted that an undue proportion of the wholesale failures numbered only 68 in comparison
active balance has been employed in acquisition of";' with 98 a year ago, and the amount involved was
gold, making it advisable to turn some of the metal similarly lower, aggregating $1,041,000 this year
over to the Treasury for a fresh supply of free funds, compared with $1,855,000 last. In the manufactur-
The dollar, in other words, has been far stronger in ing division, 120 firms failed for $2,711,000, while
the foreign exchange markets than appearances had last year, in the same group, 137 failed for $3,360,000.
indicated, and the potential metallic base for credit In the commercial service division, 52 casualties
has been expanding rapidly. The stabilization fund this year involved $1,169,000, while 41 last year had
procedure and the establishment of the Treasury liabilities of only $404,000 ; 43 construction firms
inactive gold fund serve to confuse these matters but failed for $1,279,000 in comparison with 36 failures
do not hide completely the results of the excessive and with $1,819,000 liabilities a year ago.
needless devastation of the dollar. The Philadelphia, Richmond, Chicago and Minne-
Banking statistics, in other respects, are little more apolis Federal Eeserve districts, which together

than routine, this week. The total of money in comprise about 30% of the total failures, had a
circulation receded and the Treasury relied heavily greater number of failures this February than in
upon its general account balance with the 12 Federal February, 1936; and in all of these districts except
Reserve Banks, these factors making for a gain of Richmond there was an increase in the amounts of
$88,967,000 in member bank reserve balances, liabilities involved. In the Atlanta and Kansas City
Excess reserves over legal requirements, accordingly districts there were also larger losses this year,
moved $70,000,000 higher to an aggregate of $1,380,- although the number of failures did not increase.
000,000. Gold certificate holdings of the 12 Banks In the St. Louis district there was a very sharp
receded $995,000 to $8,846,407,000, and as specie reduction, failures this year numbering only 19 and
and certain other forms of currency holdings also liabilities $162,000 compared with 50 failures involv-

. dropped the total reserves fell $4,626,000 to $9,120,- i«g 1722,000 last year. It is probable, however, that
630,000. Federal Reserve notes in actual circulation the flood disaster there may have delayed a number
were down $25,969,000 to $4,169,467,000. Total of reports.
deposits with the 12 Federal Reserve Banks advanced The New York Stock Market
$17,026,000 to $7 173,90!,000, with member bank x tERV0US and erratic movements developed this
balances up $88,967,000 to $6,749 105 000; Treasury J\J week on the gtock market) vvith liquidation in

aC.C0 balances own $ , , 0 >~progresson a broad scale in the later sessions. Reports
fore.gr, bank deposits off $29,707 000 to spreadin{; labor troubleg and of difficulty in

f o'?1I'aaa' fn lun'lncinnA q!i. eP°S1 S °+Vn the strikes previously in progress occasioned some of
$12,144,000 to $159,198,000. The reserve ratio the apprehengiong that led to selling. Holderg alg0
remained unc ange a . %. iscoun s Y e appeared to be impressed by the growing artificiality
System fell^ *2,415,000 to $4,924 000, and industrial of certain commodity price advances, such as those
advances declined $69,000 to $ , , . . pen ;n various base metals. A disposition to take profits
market holdings of bankers bills were motionless at ig natural in thege circumstanceSj and the movement
$3,083,000, and holdings of United Sta es overn- doubyess was a;ded by the need for funds to pay
ment securities were similarly unchanged at $2,430,- income taxeg S()me of the company reportg on earn.

227,000. ; y ^ ^ ings, notably in the tobacco group, proved disappoint-
Business Failures in February ing, while in other instances notes of caution were

FAILURES in February, according to Dun & voiced. Nor was the Administration insistence uponBradstreet, were again greatly reduced from its program of packing the Supreme Court comforting,
the corresponding month of the previous year, and The net result was a fairly steady market in the early
while smaller in number than in January last, in- sessions of the week, while pronounced declines fol-
volved a larger amount of liabilities than in that lowed Thursday and yesterday. Sharp unsettlement
month. The February record differs, however, from in United States Government bonds added to the
other recent months in that a breakdown of the general discomfiture. Trading in stocks was close to

figures by lines of trade and geographical divisions 3,000,000 shares in each of the full sessions on the
of the country shows a rather inconsistent trend; New York Stock Exchange, and a rapid increase of
four of the 12 Reserve districts had a larger number brokers' loans attested the speculative character of
of failures and two of the five divisions of industry some recent buying.
had more failures than a year earlier. Movements were irregular last Saturday, with a

The total number of insolvencies in February was few industrial and rail issues in greatest demand,

721, involving liabilities of $9,771,000, which com- while most other groups drifted idly. Gains in the
pares with 856 failures for $14,089,000 in February, favored stocks ranged to 3 points, and new highs for
1936; in January, 1937, there were 811 casualties the year were not lacking. With strike news pessi-
with $8,661,000 liabilities. mistic, prices of stocks tended downward on Monday,
Reviewing the figures, separated according to after a good start. Liquidation of leading industrial

divisions of industry, reveals substantial improve- issues was pronounced, but advances in prices of
ment over a year ago in the manufacturing and copper, lead, zinc and tin gave the base metal shares
trade lines, which together comprise the bulk of the a cheerful appearance. Oil stocks also improved,
total. The lesser groups, construction and com- The general trend was firm on Tuesday, with oil
mercial service, both had more failures this year issues in best demand despite an absence of news to
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account for the gains. Steel, motor and other manu- Monday, after a day of irregular movements and
facturing issues reflected quiet buying, but rail equip- rather selective trading. Word of labor difficulties
ment issues receded and tobacco shares weakened in the Chrysler plants and one of the General Motors
sharply. Stock prices engaged in a more general plants reached traders in the final hour and pro-
advance on Wednesday, possibly because teeming . nounced liquidation followed with prices at the close
activity in commodity markets occasioned excitement mostly lower. A better tone was noted on Tuesday,
and an expectation of far higher general price levels despite some irregularity in trading and many groups
and enhanced profits. Hardly an important com- registered progress, such as steel, metal, oil and a

modity failed to sweep upward in this session, and few railway issues, while other groups lost ground,
the movement soon spread to steel, motor, oil, copper Wednesday, trading volume increased and a rise of
and other stocks. A few of the food stocks receded one to four points took place in the better known
because the immediate result of larger material costs issues, while the main body of stocks moved toward
may curtail profits. Profit-taking finally developed irregularly higher levels. Profit-taking on Thursday
on a large scale on Thursday, with the losses of 1 to accounted for much of the day's sellihg and stocks
4 points in leading issues doubtless due in part to declined as a consequence. Yesterday, reactionary
liquidation for income tax payment requirements, tendencies were again present and some issues de-
Utility stocks, inactive during earlier sessions, were clined rather sharply, closing substantially below the
not much affected. The trend yesterday again was levels attained on Friday of last week,
downward and losses compared with those of the General Electric closed yesterday at 60 against 62
previous session. Leading industrial, railroad and on Friday of last week; Consolidated Edison Co. of
commodity issues tumbled sharply. N. Y. at 40% against 42%; Columbia Gas & Elec.
"In the listed bond market the nervousness was at 16% against 17%; Public Service of N. J. at 43%
quite as pronounced as in stock sections. United against 46% J. I. Case Threshing Machine at 159%
States Government issues weakened in the first two against 167%; International Harvester at 107 against
sessions, despite ready conversion of maturing notes 109%; Sears, Roebuck & Co. at 94 against 92%;
into the further issues of 2%% bonds offered last Montgomery Ward & Co. at 67% against 68%; Wool-
Monday. A small avalanche of offerings developed worth at 53% against 56%, and American Tel. & Tel.
yesterday and extensive official buying was noted in at 173% against 177%. Western Union closed yes-

the endeavor to stem the retreat of prices. Best rated terday at 75% against 77% on Friday of last week;
corporate bonds likewise moved lower, but bankers Allied Chemical & Dye at 250 against 250; E. I.
reported fair success in new offerings which naturally du Pont de Nemours at 171 against 176%; National
were priced with conditions in mind. Corporate Cash Register at 37% against 37%; International
bonds with a speculative interest held in early ses- Nickel at 71% against 72%; National Dairy Products
sions, but moved lower along with equities in dealings at 24% against 23%; National Biscuit at 31% against
Thursday and yesterday. Foreign dollar obligations 32%; Texas Gulf Sulphur at 39% against 40%; Con-
were uncertain. The commodity markets, as already tinental Can at 61% against 62; Eastman Kodak at
noted, presented boom conditions on several occa- 166% against 171; Standard Brands at 15% against
sions, but views differed as to the significance of such 16; Westinghouse Elec. & Mfg. at 150 against 156%;
trends. Spot copper moved last Monday to highest Lorillard at 24% ex-div. against 26%; United States
levels in seven years, and other base metals followed. Industrial Alcohol at 38% against 39%; Canada Dry
On Wednesday another speculative flurry developed, at 32% against 32%; Schenley Distillers at 49 against
with grains, cotton, silk, metals, rubber, hides and 48%, and National Distillers at 32% against 30%.
almost all other items affected. There was only a The steel stocks were irregularly changed for the
modest subsequent reaction. In the foreign exchange week. United States Steel closed yesterday at 124
markets the French franc continued to attract atten- against 124% on Friday of last week; Inland Steel
tion because of the efforts to solve the French Govern- at 130, against 128; Bethlehem Steel at 102, against
ment's economic troubles, but the currency was held 103%; Republic Steel at 46, against 39%, and
fairly stable by intervention of one or more stabiliza- Youngstown Sheet & Tube at 98%, against 100%.
tion funds. Sterling reflected pressure at times, but In the motor group, Auburn Auto closed yesterday
also did not vary much. at 30%, against 31 on Friday of last week; General
On the New York Stock Exchange 240 stocks Motors at 66%, against 67%; Chrysler at 129%,

touched new high levels for the year, while 183 stocks against 132%, and Hupp Motors at 2%, against 2%.
touched new low levels. On the New York Curb In the rubber group, Goodyear Tire & Rubber closed

Exchange 110 stocks touched new high, levels and yesterday at 46%, against 41% on Friday of last
146 stocks touched new low levels. Call loans on week; United States Rubber at 67, against 60%, and
the New York Stock Exchange remained unchanged B. F. Goodrich at 49%, against 44. The railroad
at 1%. shares were mostly higher this week. Pennsylvania
On the New York Stock Exchange the sales at the RR. closed yesterday at 48, against 45 on Friday of

half-day^session on'Saturday last were 1,767,100 last week; Atchison Topeka & Santa Fe at 84%,
shares; on Monday they were 3,175,160 shares; on against 84%; New York Central at 52%, against 49;
Tuesday, 2,387,670 shares; on Wednesday, 2,823,670 Union Pacific at 144%, against 135%; Southern
shares; on Thursday, 2,739,410 shares, and on Friday Pacific at 63%, against 60%; Southern Railway at
2,289,940 shares. On the New York Curb Exchange 39%, against-36%, and Northern Pacific at 34%,
the sales last Saturday were 506,500 shares; on Mon- against 35. Among the oil stocks, Standard Oil of
day, 690,140 shares; on Tuesday, 586,885 shares; on N. J. closed yesterday at 73%, against 74% on Friday
Wednesday, 687,960 shares; on Thursday, 727,550 of last week; Shell Union Oil at 32%, against 33%,
shares, and on Friday, 557,425 shares. and Atlantic Refining at 35%, against 33%. In
The upward trend of prices existent on Friday and the copper group, Anaconda Copper closed yesterday

Saturday of last week came to a temporary halt on at 67%, against 65% on Friday of last week; Amer-
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ican Smelting & Refining at 103%, against 95%, and ors to recover fugitive funds, and many uncertain-
Phelps Dodge at 57%, against 56. ties exist in this connection. European investors for
Trade and industrial reports remain favorable de- some time have purchased American and Argentine

spite the strike wave, indicating that even greater securities more avidly than the issues of their re-

progress would be recorded if it were not for the spective countries, and market developments this
conflict between capital and labor. Steel ingot pro- week suggest a continuance of such preferences,
duction for the week ending today was estimated by - Dealings on the London Stock Exchange were
the American Iron & Steel Institute at 87.3% of ca- quiet on Monday, with British funds slightly lower
pacity, against 85.8% last week and 55.8% at this on fears that French funds will be repatriated ex-
time last year. Production of electric power for the tensively under the Blum program. Most British
week to March 6 was reported by the Edison Electric industrial stocks tended to advance, but tobacco and
Institute at 2,199,976,000 kilowatt hours, against brewery issues were exceptions. Gold mining and
2,207,285,000. in the preceding week and 1,903,363,- base metal stocks were marked higher, and rubber
000 kilowatt hours in the corresponding week of last shares also improved. In Shorters Court new ad-
year. Carloadings of revenue freight for the week vances were recorded in Anglo-American trading
to March 6 were reported at 734,127 cars by the favorites, which attracted increasing attention. Not
Association of American Railroads. This was an much change was recorded on Tuesday, although
increase of 37,400 cars over the preceding week and gilt-edged issues finished slightly higher. Industrial
of 99,557 cars over the same week of last year. stocks declined quite generally on a modest wave
As indicating the course of the commodity mar- of realization selling, while commodity issues turned

kets, the May option for wheat in Chicago closed irregular. Overnight reports from New York were
yesterday at 135%c., against 135%c. on Friday of less optimistic and declines were registered in most
last week. May corn at Chicago closed yesterday trans-Atlantic securities. With business still quiet,
at 107%c. as against 107%c. the close on Friday of trends improved generally on Wednesday. Gilt-
last week. May oats at Chicago closed yesterday edged issues advanced at first and a late decline
at 47%c. against 46%c. the close on Friday of last «'iped out only part of the gains. Small gains were
week. registered in most industrial issues, while tin, cop-

The spot price for cotton here in New York closed Per, lead and zinc shares led the commodity group
yesterday at 14.47c. against 14.01c. the close on to higher levels. International stocks were in de-
Friday of last week. The spot price for rubber yes- mand. Little attention was paid on Thursday to
terday was 23.35c. as against 22.53c. the close on British funds, which drifted slightly lower, as boom
Friday of last week. Domestic Copper advanced on conditions in the commodity stocks commanded all
Monday to 16%c. a pound, closing yesterday un- interest Base metal company shares soared and
changed from that figure as compared with 15c., the rubber issues also showed sizable gains. British
close on Friday of last week. industrials were steady, while most Anglo-American
In London the price of bar silver yesterday was favorites were marked higher. Small declines ap-

20 11-16 pence per ounce the same as on Friday of Peared yesterday in British funds and also in most
last week, and spot silver in New York closed yes- industrial^ issues.^ Anglo-American stocks were
terday at 45.!qc. as against 45c. the close on Friday marked slightly higher.
of last week. Optimism prevailed on the Paris Bourse, Monday,
In the matter of the foreign exchanges, cable trans- owirlS to the week-end disclosure by the Blum Cabi-

fers on London closed yesterday at $4,88 9-16 as net of Plans .to increase confidence and induce a
against $4.87% the close on Friday of last week, return of fugitive capital to France. Rentes were
and cable transfers on Paris closed yesterday at marked slightly higher, despite the imminence of the
4.59' 1-16c. as against 4.57%c. the close on Friday of new loan Payable in a number of currencies. French
last week. • bank and other equities reflected sharp gains, while

•

p c i i * international issues receded. The tone again was
European Stock Markets g00d on Tuesday, but dealings tapered off. Rentes

EUROPEAN markets displayed a degree of ir- continued their slow recovery, and the advances ofregularity this week, with dealings small in French bank, industrial and other equities also con-
most sessions. The London Stock Exchange was un- tinued. Typically enough, foreign securities dropped
certain throughout, largely because of growing ap- while the internal issues improved. The Bourse
prehensions regarding the boom in base metals and turned hesitant on Wednesday, mainly because some
other commodities. In the French market attention buyers preferred to take profits at the higher levels,
was concentrated on the new measures of the Blum Rentes were moderately irregular, and most French
regime for meeting the economic troubles of the equities showed small recessions. International se-

country. Securities advanced on the Paris Bourse curities were not much changed. Some surprise was
during the early sessions of the week, on the opti- occasioned Thursday by a 4%% coupon on the new
mism occasioned by the proposals, but declines de- national defense loan, but rentes were not much
veloped later. The German market was quiet and affected. French bank, utility and industrial stocks
mixed. In all the leading European financial cen- receded, however, and the international issues came
ters a pronounced tendency toward caution now into renewed demand. Rentes again were marked
prevails, as the huge additions to the armaments of lower yesterday, and recessions also were the rule
all countries are not exactly comforting. Boom con- in equities. International issues were in demand,
ditions are created in some industries by the tremen- Trading on the Berlin Boerse was moderately
dous armaments expenditures, and recent advances , active on Monday, with the trend firm. Leading is-
in commodities also are related in good part to the sues in the heavy industrial and chemical sections
programs, but this is not regarded as a healthy state were marked slightly higher, which set the tone for
of affairs. The problem of international capital the rest of the list. Fixed-income securities were
movements was raised anew by the French endeav- dull. Results were indifferent on Tuesday, as small
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gains and losses were about equally numerous. Pot¬
ash stocks advanced more readily than others, while
fixed-income securities remained stagnant. After an
uncertain opening on Wednesday, prices recovered
at Berlin and closing levels again reflected only the
most modest variations. Recessions were more nu¬

merous than gains, especially in the heavy-industrial
issues. There was no change in the situation on

Thursday, as the market again displayed modest
dealings and small changes in either direction. The
tone was soft yesterday in a dull market.

French Monetary Policy

PREMIER LEON BLUM and his associates in theFrench Leftist Cabinet have revealed in the last

few days some new but not necessarily adequate
plans for dealing with the French economic diffi¬
culties. The program liberalizes in some respects
the devaluation procedure established last Septem¬
ber, and to that extent it is to be commended. Also
of some importance is another promise to explore
the paths toward a balanced national budget. In
the meantime, however, another vast defense loan
has been placed on the market, and every effort is
being made to induce subscriptions not only by
French nationals but also by those of any other
country that still maintains sufficient freedom for
this purpose. The loan plans had their repercussion
in the United States, for offering of a French issue
here obviously would violate the Johnson Act, which
forbids loans to war debt defaulters. French and

British experts conferred in Washington with Secre¬
tary of the Treasury Henry Morgenthan, last Satur¬
day, and it was revealed in the course of a Senate
debate on Monday that the French were seeking
means to encourage American subscriptions to a

multiple-currency loan offered in France. The
Treasury disclosed that it had ruled adversely on a

proposal that an American agent be appointed by
the French government to receive applications for
such an issue, or to make payment in dollars when
such payment is requested. This seems to leave the
French difficulties for the French government to

solve, which is as it should be.
In its disclosure of the new program, the French

government indicated late last week that the tripar¬
tite monetary accord of last Sept. 25 remains the
cornerstone of French monetary policy, and recourse

to control of foreign exchange markets thus was

specifically excluded. At the request of the authori¬
ties, however, the Bank of France liberalized on

Monday its gold regulations, in the sense that pur¬
chases of the metal internally were started, without'
identification of the owner, at the devaluation level.
This is an important liberalization of the French
procedure of last September, for the French then
emulated the American mistake of offering compen¬

sation to gold hoarders only at the pre-devaluation
price for gold. Control of the French stabilization
fund was placed in the hands of four members of a
commission created for the purpose. In an effort
to create confidence, the promise again was made
that government expenditures would be prevented
from rising further, save for certain increases of
small salaries, and on the basis of business improve¬
ment it was stated that the burden on the Treasury
could be reduced by 6,000,000,000 francs this year.
This left only the question of the extraordinary

armaments expenditures, which it was decided to
cover by a large guaranteed national defense loan.

The French Parliament debated the program at

length and finally gave authority on Wednesday for
issuance of up to 10,500,000,000 francs of the issue.
Announcement of the first instalment of 5,000,-

000,000 francs was made Thursday, in the form of
4%% franc bonds, payable at the option of the
holder in Swiss francs, sterling or dollars, priced
at 98% and payable in 60 years. The 1,000-fra.nc
bonds are to be marked also £9, 7s., Od., and $45.66,
and the Bank for International Settlements was

named paying agent for external holders. President
Lebrun appealed for subscriptions and remarked
that the loan had met a favorable reception, "notably
in London and New York." By this the French
President doubtless meant that it attracted some of

the fugitive French funds exported from that coun¬
try so liberally in recent years. It seems obvious
that the sensible change in the gold purchase pro¬
visions will aid the loan and also will induce a

return flow of capital to France.

Bank for International Settlements

DIRECTORS of the Bank for International Set¬tlements arranged at their monthly meeting
in Basle, last Monday, to make an interesting
change in the management of that institution.
With a sidelong glance at American practices, the
Board voted to create the post of Chairman of the
Board, and Sir Otto Niemeyer of the Bank of Eng¬
land, promptly was elected to fill the new office
for three years. Sir Otto also is a member of the
League of Nations Financial Commission, and in a
Basle dispatch to the New York "Times" it was inti¬
mated that these connections will establish a more

definite link between the League and the Bank. The
change is subject to approval of the General Assem¬
bly of the B. I. S., but this is little more than a for¬
mality. The presidential office will continue, but
here a change in personnel is to be made, as Dr.
L. J. A. Trip of the Bank of The Netherlands has
resigned. He will be succeeded by J. W. Beyen, of
Rotterdam, now alternate to the President. In a

general sense, according to Basle reports, the Chair¬
man hereafter will have the political direction of
the Bank, while the President will be concerned
only with the strictly banking functions. Save for
this change, the Board meeting last Monday was

uninteresting, as there was little formal business to
consider. The chief topic of informal discussion was
the French monetary position and most of the cen¬

tral bankers were said to believe that Premier

Blum's recent measures indicate an improved state
of affairs.

Raw Materials Conference

Representatives of 14 nations gathered atGeneva, Monday, to discuss, under the
auspices of the League of Nations, the unequal
national distribution of raw materials and the pos¬

sible remedies for this situation. The program of
the International Committee on Raw Materials is

an ambitious one, since it is fairly obvious that the
question at issue bears directly on world peace, but
purely nationalistic views were put forward by most
speakers in the early sessions and these do not con¬
tribute to clarification of the problem. Only if the
rampant nationalism of these times can be put aside,
and the question studied from the economic angle, is
it possible to hope for sensible measures. At the
Geneva conference, moreover, Germany and Italy
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were absent, and conclusions in which these bitter
contenders for colonies and sources of raw materials

take no part would seem to be futile. The League
member States represented in the Geneva gathering
are Great Britain, Switzerland, Russia, South
Africa, Czechoslovakia, France, Belgium, Holland,
Poland, Sweden, Portugal and Mexico. Non-mem¬
ber countries that sent delegates are the United
States and Japan. W. Stucki of Switzerland was

elected Chairman at the first session.

Sir Frederick Leith-Ross, speaking unofficially in
behalf of Great Britain, made light of colonial pos¬
sessions as a factor in access to raw materials dur¬

ing the opening session of the conference. In refer¬
ence to the "colonial myth" that are sharply at
variance with the tenacious British hold on colonies,
he held that transfers of colonies would furnish no

solution to the raw materials question. Nor did
the British spokesman favor an open-door policy
throughout colonial territories. Each country must
be considered in relation to each raw material, Sir
Frederick maintained. He admitted, however, that
the production of artificial substitutes involved
heavy sacrifices for such countries as the German
Reich, and resulted in lowered standards of living.
Yasuhito Shudo thereupon presented the Japanese

viewpoint from an even more decidedly nationalistic
angle. Mr. Shudo declared that imperialistic aims
result largely from a lack of colonies, and he called
especially for an open-door in the Philippines.
Adam Rose, speaking for Poland, admitted that his
country is in the "have-not" classification so far as

colonies and raw materials are concerned, and he

suggested that committees be named to study the
financing of raw material purchases by countries
like his own, and also to consider the colonial prob¬
lem. Henry F. Grady, American member of the
committee, attempted what seems from this distance
by far the most fair-minded approach to the ques¬

tion. The United States, he suggested mildly, is a

"have" in connection with some materials, but a

"have-not" in connection with others that must be

imported on a large scale. He urged liberal trade
policies and the abandonment of high tariff bar¬
riers. These measures would not solve the problem

entirely, and Mr. Grady proposed also a general
"open-door" policy in colonies and mandated terri¬
tories.

European Diplomatic Maneuvers

EUROPEAN statesmen are expected to discussthe long-deferred new Locarno pact for mutual
defense in Western Europe, in the course of a fresh
series of diplomatic conversations beginning today.
The Geriian attitude remains the stumbling block to
consummation of this agreement, and the trend of
the talks may well afford further insight into the
sincerity of the peaceful pretensions of Chancellor
Hitler. The British government is reported to have
reminded Berlin that several communications on

the Locarno project remain unanswered, and it
would appear that diplomatic feelers were moder¬

ately encouraging, for Paris dispatches promptly
indicated that the question would be reopened. The
German Ambassador, Joachim von Ribbentrop, re¬

turned to his post at London, Wednesday, and he
was said to carry instructions for preliminary dis¬
cussions. Inspired reports from Berlin confirmed
such intimations, but indicated at the same time
that no change in the Reich attitude is to be ex¬

pected. Indeed, it seems that new German griev¬
ances have been discovered in the form of objections
to General Staff conversations between French and

Belgian military experts. As a price for German
participation in a new Locarno, other signatories
must free themselves from what the Reich regards
as "one-sided pacts." The Franco-Soviet alliance
irritates the German Foreign Office particularly.
With all these circumstances in mind, quick results
are not exactly anticipated from the conversations
now to take place. '

British Armaments

HRITISH officials continue to disclose, bit by bit,
-D the impressive plans for armaments increases
adopted in view of the threats entailed in enlarged
Continental programs. Land, sea and air forces
alike are to be expanded rapidly by the British gov¬

ernment, according to statements by the respective
Ministers charged with such matters. Army esti¬
mates submitted late last week indicate an expendi¬
ture of £82,174,000 upon that arm of the defense
service during the coming fiscal year, this being an

increase of £26,293,000 over the current year. In a
memorandum presented by Alfred Duff Cooper, War
Minister, it was revealed that thorough mechaniza¬
tion of the army is to be effected. Another memo¬

randum indicated that air force expenditures would
amount to £82,500,000, and the total cost of the de¬
fense services thus was placed at £277,800,000 for
the year beginning April 1. Some details of naval
plans were furnished on Thursday by Sir Samuel
Hoare, First Lord of the Admiralty, when the previ¬
ously published naval estimates were placed for¬
mally before the House of Commons. The new Brit¬
ish battleships are to be heavily armored, and they
will have higher speeds than any present British
main-line vessels. Coordination of the naval and

aerial services has been studied carefully and all
sorts of experiments carried out of late. Sir Samuel
disclosed also the existence of a secret program for
meeting attacks in "narrow seas" of Empire trade
routes. Despite dangers that loom elsewhere, Sir
Samuel declared with emphasis that there can be
no rivalry between the American and British navies.
With obvious reference to the Anglo-German naval

treaty, he added that there can be no race between
British and German fleets.

Spanish Civil War

INSURGENT forces under the command of GeneralFrancisco Franco started a new and more vigor¬
ous attack on the City of Madrid, this week, in the
Spanish rebellion. The battle for possession of the
capital was waged with ever greater intensity, and
some observers thus were confirmed in their previ¬
ous opinions that the Fascist countries agreed to
halt the flow of "volunteers" to Spain only after
General Franco felt he could take Madrid with the

assistance at hand. The main insurgent attack on

Madrid was shifted to the Guadalajara front, north
of the city, where 14,060 to 16,000 Italians were said
to be active. Loyalist forces resisted stubbornly,
and the outcome of the latest maneuver remains in

doubt. • To prove their contentions of extensive
Italian aid to the rebels, loyalist leaders exhibited
to foreign press correspondents in Madrid, Thurs¬
day, a group of 41 prisoners who appeared to the
correspondents concerned to be trained Italian
soldiers. One captured Italian was said to have

i
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asserted that hardly a Spaniard was to be found
among the attackers from the Guadalajara area.
The artillary was described as of German manufac¬
ture. There were some spectacular incidents at sea
during the week, which overshadowed the actual
fighting despite their relative unimportance. The
Spanish loyalist vessel Mar Oantabrico, which sailed
from New York in January and picked up ad¬
ditional supplies in Mexico, was captured by the
rebels last Monday. A rebel ship attacked a loyalist
tanker near the French coast and an attempt also
was made to bomb a French ship. The London Non¬
intervention Committee continued its consultations,
meanwhile, without fixing a definite date for halt¬
ing the munitions movement into Spain by a cordon
of neutral observers.

Chilean Election v

NATIONAL elections were held in Chile, lastSunday, with far better results than were

anticipated on the basis of reports during the last
few years that the country was veering more and
more toward radicalism. Parties of the Right in
the national Parliament maintained their control,
and it is now assumed that the government of Presi¬
dent Arturo Allessandri can count upon peace in
the internal affairs of the country. It was admitted
generally that the election was fair, with govern¬
ment pressure absent. The Right Wing parties,
nevertheless, obtained 15 Senate seats against 10
for the Left Wing, while in the Chamber of Depu¬
ties the conservatives will have a majority of 12
seats. Both Communists and Fascists will be repre¬

sented in the new Parliament, which opens May 21,
but disputes between such factions probably will be
held within bounds, it is thought. Meanwhile, it is
appropriate to recall that Chile had made hardly
more than a gesture toward an acceptable solution
of the problem occasioned by the external obliga¬
tions of the country. Under a Chilean enactment,
holders of the country's dollar and sterling bonds
are asked to accept an arrangement for debt service
on the basis on nitrate profits and copper taxes,
with half the allocated revenues applied for interest
payments and the other half for repatriation of
bonds at default levels/ This offer of an exceedingly
modest payment never was approved by our Foreign
Bondholders Protective Council, Inc. With the
Chilean internal political problem now settled, it
seems evident that a more sensible approach to the
financial problem of the external debts could be
made.

Japan and China

INDICATIONS of political unrest within Japanapparently have made possible a considerable
improvement in the relations between that country
and China, and an easing of the Far Eastern ten¬
sion well may result. Naotake Sato, the Japanese
Ambassador to France, was named Foreign Minister
in the new Hayashi Cabinet last week, and in his
first speech before the Japanese Peers on Monday
some conciliatory comments regarding China were

included. Such gestures have been made in the past

by Japanese Foreign Ministers, only to have the
Japanese militarists promptly overrule the Tokio
decisions, with ever deeper incursions into northern
China reported thereafter. On this occasion, how¬
ever, the words of the Foreign Minister were care¬

fully weighed with the circumstance in mind that

1-6,57

leading militarists were consulted previously. It
was assumed, for this reason, that Mr. Sato spoke
authoritatively. He admitted that relations with
Russia were bad, and suggested that the Communist
Internationale is responsible. Friendly relations
with Great Britain were desired by the Japanese
government, and any concern that Great Britain
might feel regarding Japanese advances in northern
China was deprecated. "It is a mistake to cause any

foreign nation with interests in China to entertain
uneasiness regarding Japan's policy," Mr. Sato re¬
marked. "Our interests will be , promoted if we

respect those of others and seek peaceful develop¬
ments." With specific reference to the Sino-Japa¬
nese deadlock, the Foreign Minister declared that a
new starting point should be found. The Chinese
demand to be treated on an equal footing should be
respected, he said, and past differences forgotten.
These statements were applauded quite generally in
the Japanese press, which also lends color to the sur¬
mise that an improvement in Far Eastern affairs is
taking place. / ^

Discount Rates of Foreign Central Banks

THERE have been no changes during the week inthe discount rates of any of the foreign central
banks. Present rates at the leading centers are

shown in the table which follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Rate in Pre¬ Rate in Pre¬

Country Effect Date vious Country Effect Date vious

Afar12 Established Rate Mar12 Established Rate

Argentina..
Austria
Batavia ...

Belgium

3H
3)4
4

2

Mar. 1 1936
July 10 1936
July 11935
May 15 1935

4~
m
2*4

Holland ...

Hungary...
India
Ireland

2

4

3

3

Dec. 2 1936
Aug. 28 1935
Nov. 29 1935
June 30 1932

2)4
4)4
3)4
334

Bulgaria 6 Aug. 15 1935 7 Italy 4)4 May 18 1936 5

Canada 2)4 Mar. 11 1935 Japan 3.29 Apr. 6 1936 3.65
Chile 4 Jan. 24 1935 4)4 Java... 3 Jan. 14 1937 4

Colombia.. 4 July 18 1933 5 Jugoslavia. 5 Feb. 1 1935 6)4
Czechoslo¬ Lithuania.. 534 July 1 1936 6
vakia ... 3 Jan. 1 1936 3)4 Morocco 6)4 May 28 1935 4)4

Danzig 4 Jan. 2 1937 5 Norway 4 Dec. 5 1936 3)4
Denmark .. 4 Oct. 19 1936 3*4 Poland 5 Oct. 25 1933 6

England 2 June 30 1932 2)4 Portugal... 5 Dec. 13 1934 5)4
Estonia 5 Sept. 25 1934 5)4 Rumania .. 4)4 Deo. 7 1934 6

Finland ... 4 Dec/ 4 1934 4)4 SouthAfrica 3)4 May 15 1933 4

France 4 Jan. 28 1937 2 Spain 5 July 10 1935 6)4
3Germany .. 4 Sept. 30 1932 5 Sweden.... 2)4 Dec. 1 1933

Greece 6 Jan. 4 1937 7 Switzerland 1)4 Nov. 25 1936 2

Foreign Money Rates

IN LONDON open market discount rates for shortbills on Friday were 9-16% as against 9-16% on

Friday of last week, and 9-16@%% for three months'
bills as against 9-16@^% on Friday of last week.
Money on call at London on Friday was 3^%- At
Paris the open market rate remains at 4%% and in
Switzerland at 1^%.

Bank of England Statement

THE statement for the week ended March 10shows a further gain of £57,494 in bullion
resulting in another new high of £314,574,231; the
previous high was the figure of a week ago. On
March 11, 1936, gold holdings totaled £201,357,414.
As this week's gain in gold was attended by an expan¬

sion of £3,521,000 in circulation, reserves fell off

£3,463,000. Public deposits increased £1,783,000
and other deposits £26,321. The latter consists of

bankers' accounts which rose £58,957 and other
accounts which decreased £32,636. The reserve

proportion dropped to 33.70% from 36.50% a week
earlier; last year the proportion was 40.05%. Loans
on Government securities increased £4,985,000 and
loans on other securities £307,218. Other securities
include discounts and advances which fell off £49,405
and securities which rose £356,623. No change was

made in the discount rate. Below we show the

figures with comparisons for previous years:
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BANK OF ENGLAND'S COMPARATIVE STATEMENT

Circulation
Public deposits
Other deposits ...

Bankers' accounts-
Other accounts—

Govt, securities
Other securities
Dlsct. & advances.
Securities—

Reserve notes & coin
Coin and bullion

Proportion of reserve
to liabilities

Bank rate

Mar. 10
1937

464,476,000
16,958,000
131,494,177
93,826,734
37,667,443
90,074,044
26,544,630
4,245,537
22,299,093
50,099,000
314,574,231

33.70%
2%

Mar. 11
1936

404,537.294
14,238,842
127,633,436
91,569,588
36,063,848
78,579,996
24,736,213
9,944,617
14,791,596
56,820,120
201,357,414

40.05%
2,%

Mar. 13
1935

378,919,814
8,446,526

148,773,091
108,372,856
40,400,235
84,771,044
16,661,090
5,705.807
10,910,193
74,085,444
193,005,258

47.12%
2%

Mar. 14
1934

369,632,045
12,244,317
147,836,466
111,735,031
36,101,435
78,594,732
17,335,037
5,029,840
11,705,197
82,888,875
192,020,920

51.46%
2%

Mar. 15
1933

363,816,268
21,267,610
140,031,810
106,145,906
33,885,904
71,910,258
29,311,138
11,778,882
17,532,256
76,318,725
167,134,091

48.55%
2%

Bank of France Statement

THE statement for the week of March 5 showed aloss in note circulation of 85,000,000 francs,
which brought the total down to 86,977,429,385
francs, compared with 80,997,653,870 francs the
corresponding period a year ago. The Bank's
reserve ratio is now 54.90%; last year it was 71.59%.
Credit balances abroad, French commercial bills dis¬
counted and creditor current accounts decreased

4,000,000 francs, 1,016,000,000 francs and 205,-
000,000 francs respectively. Gold holdings again
showed no change, the total remaining at 57,358-
742,140 francs, in comparison with 65,945,601,402
francs a year ago. Advances against securities rose

250,000,000 francs and temporary advances to State
of 300,000,000 francs. ,t Below we show the figures
with comparisons for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week Mar. 5, 1937 Mar. 6, 1936 Mar. 8, 1935

♦Gold holdings
Credit bals. abroad.
a French commercial
bills discounted-,

b Bills bought abr'd
Adv. against securs.
Note circulation
Credit current accts
c Temp, advs. with¬
out Int. to State..

Propor'n of gold on
hand to sight liab.

Francs

No change

—4,000,000

—1,016,000,000
No change
+250,000,000
—85,000,000
—205,000,000

+ 300,000,000

+0.15%

Francs

57,358,742,140
10,258,629

7,968,432,759
1,308,099,282
3,844,045,789
86,977,429,385
17,495,765,981

20,072,095,857

54.90%

Francs

65,945,601,482
16,268,951

9,198,820,711
1,299,760,937
3,311,223,251
80,997.653,870
11,120,460,030

' Francs

82,619,781,543
9,755,542

3,768,914,541
949,160,043

3,147,290,537
83,008,446,890
19,343,437,453

71.59% 80.72%

a Includes bills purchased in France, b Includes bills discounted abroad. c Rep¬
resenting drafts on Treasury on 10-blllIon-franc credit opened at bank.
* Gold holdings of the bank were revalued Sept. 26, 1936, In accordance with de¬

valuation legislation enacted on that date. Immediately following devaluation,
10,000,000,000 francs of the Bank's gold was taken over by the French stabilization
fund, but It was announced a few days thereafter that 5,000,000,000 francs of the
gold had been returned to the Bank. See notation to table "Gold Bullion In Euro¬
pean Banks" on a subsequent page of this issue.
Note—"Treasury bills discounted" appeared in blank In the statement of Sept. 25;

as all these bills had matured and have since been transferred to the account

"Temporary advances without interest to the State."

Bank of Germany Statement

THE statement for the first quarter of Marchshowed an increase in gold and bullion of 152,000
marks, which raised the total to 67,280,000 marks,
compared with 71,694,000 marks a year ago. The
reserve ratio now stands at 1.58%, as against 1.93%
last year. Deposits abroad, reserves in foreign
currency, silver and other coin, and other assets rose

393.000 marks, 56,000 marks, 8,780,000 marks and
21,462,000 marks respectively. Notes in circulation
contracted 195,000,000 marks, which reduced the
total to 4,620,000,000 marks. Circulation a year ago

aggregated 3,998,116,000 marks. A decrease ap¬

peared in bills of exchange and checks of 296,253,000
marks, in advances of 50,484,000 marks, in invest¬
ments of 4,271,000 marks, in other daily maturing
obligations of 125,607,000 marks and in other liabili¬
ties of 164,000 marks. Below we furnish a compari¬
son of the different items for three years:

New York Money Market

DEALINGS in the New York money market werequiet and rates unchanged this week in all
departments. There was a slightly greater interest
in Federal funds, owing to the increase of reserve
requirements. The expectation continues to pre¬

vail, moreover, that general advances of rates may

develop when the final increase of reserve require¬
ments is effected. For the time being these are dis¬
tant considerations, and funds remain available in
huge amounts. Bankers' bill and commercial paper
trading was nominal, at motionless levels. Call
loans on the New York Stock Exchange held to 1%
for all transactions, while time loan rates were

equally steady at 1%% for all maturities to six
months. The Treasury sold last Monday an aggre¬

gate of $100,600,000 discount bills. One series of
$50,000,000 bills due in 98 days went at 0.179%, and
another series of $50,000,000 due in 273 days went
at 0.454% average, both computed on an annual
bank discount basis.

New York Money Rates

DEALING in detail with call loan rates on theStock Exchange from day to day, 1% was the
ruling quotation all through the week for both new
loans and renewals. The market for time money is
still at a standstill, no transactions having been
reported this week. Rates continue nominal at
1M% f°r all maturities. There has been a very
brisk market in prime commercial paper this week.
The demand has shown a sharp increase and there
has been an abundant supply of paper available.
Rates are %/i% for choice names running from four
to six months and 1% for names less known.

Discount Rates of the Federal Reserve Banks

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

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS

Federal Reterne Bant

Boston

New York
Philadelphia..
Cleveland....
Richmond....
Atlanta

Chicago
St. Louis
Minneapolis..
Kansas City..
Dallas...
San Francisco.

Rate in

Effect on
Mar. 12

2

IX
2

IX
2

2
2

2

2
2

2

2

Date

Established

Feb.
Feb.
Jan.
May
May
Jan

Jan.
Jan.

May
May
May
Feb.

8 1934
2 1934
17 1935
11 1935
9 1935
14 1935
19 1935
3 1935
14 1935
10 1935
8 1935
16 1934

Previous
Rate

2X
2

2X
2

21
23
23
23
23
23
23
2X

REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week Mar. 6, 1937 Mar. 7, 1936 Mar. 7, 1935

Assets—

Gold and bullion
Of which depos. abr'd

Reserve in foreign curr.
Bllls of exch. and checks
Silver and other coin...
Advances
Investments

Other assets ...

Liabilities—

Notes in circulation
Other dally matur. oblig
Other liabilities
Propor'n of gold & for'n
curr. to note circul'n.

Reichsmarks

+ 152,000
+393,000
+56,000

—296,253,000
+8,870,000

—50,484,000
—4,271,000
+21,462,000

—195,000,000
—125,607,000

—164,000

+0.07%

Reichsmarks

67,280,000
18,460,000
5,648,000

4,515,302,000
188,180,000
51,254,000
519,396,000
901,067,000

4,620,000,000
659,265,000
344,290,000

1.58%

Reichsmarks

71,694,000
20,264,000
5,362,000

3,852,242,000
191,585,000
38,782,000
661,351*000
688,142,000

3,998,116,000
611,229,000
290,739,000

1.93%

Reichsmarks

80,173,000
21,397,000
4,528,000

3,676,348,000
138,476,000
63,244,000
762,476,000
583,935,000

3,489,279,000
897,357,000
308,177.000

2.42%

Bankers' Acceptances

THE market for prime bankers' acceptances hasbeen quiet this week, due largely to the small
supply of high class bills available. Rates are un¬

changed. Official quotations as issued by the Federal
Reserve bank of New York for bills up to and includ¬
ing 60 days are 5-16% bid and }4% asked; three
months, Y%% bid and 5-16% asked; four months,
7-16% bid and %% asked; for five and six months,
%% bid and 3^% asked. The bill-buying rate of the
New York Reserve Bank is lA% for bills running from
1 to 90 days, %% for 19- to 120-day bills and 1% for
121- to 180-day bills. The Federal Reserve Bank's
holdings of acceptances remain unchanged at $3,-
083,000. Open market dealers are quoting the same
rates as those reported by the Federal Reserve Bank
of New York. The rates for open market acceptances
are as follows:
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1u0Z"aSm d7,m Hut0d<a!Hm the prevailing rates were 4.65 and 105.14 in New
prime eligible bins H x '( h '<« x York and London, respectively. It is understood

~moz*%£~SuDa"^d ~wDavM«that the Bank of France has fixed the buying price
Prime eligible bill. % H •„ a jcj at 24 509 francs per kilo, subject to slight

FOR DELIVERY WITHIN THIRTY DAYS j* , , • c i , i J J• ii

Eligible member banks h% bid fluctuations from day to day, depending upon the
Eligible non-member banks % bid

sterljng_franc ra^e and the price of gold in the
Course of Sterling Exchange London open market. This price corresponds to a

STERLING exchange is steady, ruling at rates depreciation in the franc of 31% below the old parity,only slightly better than those quoted on a sterling rate of about 107 francs to the pound,
Friday of last week, when sterling cable transfers and a dollar rate of about 21.92 francs to the dollar,
reached a new low for the year. As a consequence Any important movement of French funds from
of the lower sterling quotations of the past few London would of course tend to weaken the pound
weeks, all currencies closely associated with the with reference to the dollar. For the longer out-
pound have been ruling at lower levels. The entire look it would seem that sterling is to experience
foreign exchange market is involved as a consequence a period of ease in terms of the dollar. The relation
of the crisis which developed in the French franc of sterling to the franc is, however, of minor inl¬
and which was resolved for the time at least by the portance in comparison with the depressing effects
passage of the French Government's defense loan of Great Britain's defense program which gives
on Wednesday in the French Senate. The bill rise to an excessive demand for metals and other
fixed the amount of the loan at 10,500,000,000 raw materials and has for weeks been a factor in
francs (approximately $479,850,000). Further de- advancing the cost of these imports,
tails of the loan and of revised French monetary The British adverse trade balance on visible
policies are given below in the discussion of Con- account, according to Board of Trade figures as
tinental and other foreign exchange. The range of the end of 1936, was £19,000,000. In view of
for sterling this week has been between $4.87 7-16 the fact that the rearmament program is to extend
and $4.88 13-16 for bankers' sight bills, compared during the next five years and that there is no re-
with a range of between $4.87 9-16 and $4.89 1-16 markable improvement in British export trade, it
last week. The range for cable transfers has been is only reasonable to believe that the adverse visible
between $4.87% and $4.88%, compared with a balance may yet reach much greater proportions,
range of between $4.87% and $4.89% a week ago. The present adverse balance should, however, be
Because of the radical changes which the market diminished during the tourist season now about to

felt for some weeks to be impending in French begin. It is estimated that between £25,000,000
monetary policy, the foreign exchange departments and £50,000,000 of foreign tourist money will accrue
of banks have been hesitant and more or less unable to London as a result of the coronation festivities,
to take a technical position in the foreign exchange Aside from the disturbance to the foreign exchange
market. This hesitancy still prevails and cannot market as a result of the realignment of the French
be removed entirely until it is seen how the new franc, the main features of the market have re-
French policies and the reception of the defense mained essentially unchanged since the formation
loan will work out. . of the tripartite agreement at the end of September.
Some observers in Paris believe that the French London bankers say that technically the markets

Treasury will secure between 5,000,000,000 francs are sound but no appreciable revival is expected
and 10,000,000,000 francs. If the latter figure is until budget disclosures are made. Taxation fears
reached, the loan may be considered successful and persist and the markets will be uncertain until the
the sterling-franc-dollar rate may be expected to Chancellor of the Exchequer reveals the statistical
continue at around the levels which have been pre- secrets.

vailing since Friday of last week. It is generally; believed that interest rates must
Thus far both New York and London report firm up in consequence of trade activity and higher

that some repatriation of French funds has taken wages and prices prevailing. The long-term outlook
place forom these markets, but up to the time of for gilt-edged securities in London is regarded as
going to press this trend has been of insignificant unfavorable, but the inevitable rise in interest
proportions, though more apparent in London than rates may be delayed considerably. Chancellor
in New York, as could have been expected. The Chamberlain has warned repeatedly of late that the
actual drift of funds will be indeterminable for a Government policy will be to keep money cheap in
week or more. order to facilitate its own borrowing.
In any event it is thought unlikely that any large According to London bankers it is difficult to

degree of repatriation of French money will be understand how this can be done in the face of
effected with respect to funds in New York as such expanding trade and the resultant increased demand
funds are largely in permanent investments. Short- for credit. An inflation to keep money rates low
term French funds held abroad are chiefly in the would necessarily cause a further rise in prices, but
London market and London would be the first to the Government wishes to avoid this. In any event,
feel the effect of any considerable repatriation, however, there can be no steep rise in money rates
However, there is believed to be a large amount of even if matters are left to take their natural course.
French refugee money in Holland, Belgium, and Bankers assert that there is still an ample margin
Switzerland, and these funds would probably be of banking resources available for financing business
withdrawn earlier and in larger relative volume than without any resort to artificial measures to . keep
French funds now domiciled in New York. money rates down.
The new prevailing rates ft>r the French franc are British trade continues to expand, as is attested

around 4.55 cents in terms of the dollar and 107 by the steady increase in the Bank of England
francs to the pound. Until Friday of last week note circulation. At present, it is stated, there is
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apparently no marked demand for British^notes on
the part of Continental hoarders. It is thought
quite probable that owing to increased expendi¬
tures at coronation time the circulation may reach
a new high level, probably not to be exceeded at the
Christmas season, which generally marks a record
high level in note circulation.
Capital issues floated in London in February

aggregated £10,672,000, compared with £27,614,000
in January and £19,687,000 in February, 1936.
Excepting 1936, when unusually large issues were

made in January, the total of £38,286,000 foi the
first two months of this year was the largest since
1931.

Money rates in Lombard Street continue un¬

changed. Call money against bills is in supply
at %%. Two- and three-months' bills are 9-16%.
Four-months' bills are 19-32%, and six-months'
bills are 21-32%.
Gold on offer in the London open market con¬

tinues to be taken for unkonwn destinations, a very
large part being thought to be engaged for shipment
to New York. On Saturday last there was available
£459,000, on Monday £220,000, On Tuesday £270,-
000, onWednesday £333,000, on Thursday, £148,000,
and on Friday £171,000.
At the Port of New York the gold movement for

the week ended March 10, as reported by the
Federal Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, MARCH 4-MARCH 10, INCL.

ExportsImports
$12,910,000 from England
2,548,000 from Canada
951,000 from India
306,000 from Australia

None

$16,715,000 total

Net Chanyn in Gold Earmarked for Foreign Account
No change.

The above figures are for the week ended on

Wednesday. On Thursday $4,773,400 of gold was

received, of which $4,740,100 came from England
and $83,300 from India. There were no exports
of the metal or change in gold held earmarked for
foreign account. On Friday $1,524,300 of gold
was received of which $1,150,000 came from Bolivia
and $374,300 from England. There were no exports
of the metal or change in gold held earmarked for
foreign account. ^
During the week ended Wednesday last the

Treasury placed an additional $41,410,968 of gold
in the inactive fund, with the result that the amount
so held on March 10 aggregated $253,121,377. We
are publishing on page 1724 of today's issue a com¬

plete day-to-day record of the inactive gold in the
Treasury since Dec. 24, 1936, when the account
was started.

Canadian exchange during the week ranged be¬
tween a discount of 1-64% and a premium of 1-64%.
The following tables show the mean London check

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

MEAN LONDON CHECK RATE ON PARIS

Wednesday, March 10 106.86Saturday, March 6. ..107.46
Monday, March 8 107.03
Tuesday, March 9._ ....... 107.05

Thursday, March 11_ 106.70

Friday, March 12__ 106.47

LONDON OPEN MARKET GOLD PRICE

Saturday, March 6 142s. 7J^d.
Monday, March 8 142s. 7d.
Tuesday, March 9 142s. 6^d.

Wednesday, March 10__142s. 2^d.
Thursday, March ll__142s. 4^d.
Friday, March 12. _ 142s. 5^d.

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

Saturday, March 6. $35.00
Monday, March 8 35.00
Tuesday, March 9 — 35.00

Wednesday, March 10 $35.00

Thursday, March 11 35.00
Friday, March 12__ 35.00

Referring to day-to-day rates, sterling exchange
on Saturday last was uncertain and extremely dull,
but quotations showed improvement from the lows
of Friday. Bankers' sight was $4.87 13-16@$4.87%
and cable transfers $4.87%@$4.88. On Monday
the market continued dull with a slightly firmer
tone. The range was $4.87%@$4.87 15-16 for
bankers' sight and $4.87 15-16@$4.88 1-16 for cable
transfers. On Tuesday sterling was steady in lim¬
ited trading. Bankers' sight was $4.88@$4.88 7-16
and cable transfers were $4.88 1-16@$4.88%. On
Wednesday trading continued dull. The range was

$4.88 7-16@$4.88 13-16 for bankers' sight and
$4.88%@$4.88% for cable transfers. On Thursday
sterling was steady in a slightly more active market.
The range was, $4.88%@$4.88% for bankers' sight
and $4.88 5-16@$4.88 11-16 for cable transfers. On
Friday sterling was steady, the range was $4.88 5-16
@ $4.88 9-16 for bankers' sight and $4.88% @
$4.88% for cable transfers. Closing quotations on

Friday were $4.88% for demand and $4.88 9-16 for
cable transfers. Commercial sight bills finished at
$4.88 7-16, sixty-day bills at $4.87 11-16, ninety-day
bills at $4.87 7-16, documents for payment (60 days)
at $4.87 11-16, and seven-day grain bills at $4.88.
Cotton and grain for payment closed at $4.88 7-16,

Continental and Other Foreign Exchange

THE French financial situation has given promiseof improvement since Friday of last week
when Premier Blum's Government bolstered un¬

certain French finances by lifting the ban on domes¬
tic gold trading, promised drastic curtailment of
public expenditures, and urged "every Frenchman"
to support a new national defense loan, "the only
one which the Treasury will issue during the course
of the year." , '
The Cabinet members voted approval of three

measures intended to improve the Nation's financial
position—a request to the Bank of France to give
general authorization of free importation and free
trading in gold in the interior of the country, which
became effective on March 8; formation of a com¬

mission of experts to "assure defense of the franc,
the security of commerce, and stability of prices;"
dispatch of "severe instructions" to all Government
departments to cut expenses with the ' 'single reser¬

vation of necessary increases in small salaries" and
promise of punishment for unjustified increases in
prices of necessities of life.
The commission is to watch price trends and

monetary fluctuations, to supervise the administra¬
tion of the stabilization fund, and to regulate the
market for Government issues. Membership of the
commission was announced as follows: Emile

Labeyrie, Governor of the Bank of France; Charles
Rist, Honorary Governor; Paul Baudoin, Director-
General of the Bank of Indo-China; Jacques Rueff,
Director-General of movements of funds in the
French Treasury.
Following these announcements the French franc

dropped sharply, doubtless due to prearranged agree¬
ment with the Washington and London authorities.
In New York the franc dropped from a ruling rate
of around 4.65 cents to 4.55 cents. Throughout the
week the franc has moved rather eratically so far
as the spot rate is concerned, indicating it would
seem that the French authorities have not yet
agreed on the most desirable level for the unit.
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On March 9 the Chamber of Deputies by a vote
of 470 to 46 approved the new national defense
loan which is designed to permit the sale of pro¬

posed bonds by removing technical restrictions. The
bill passed the French Senate on March 10 by a
vote of 258 to 1. The measure fixed the amount

of the loan at 10,500,000,000 francs (about $479,-
850,000).
At the date of writing it was expected that the

loan would run for 10 years and bear interest at
4% and would be offered just below par.
The loan is intended to serve two purposes—to

obtain new funds for the Treasury and to supply
gold, dollars, or sterling for the stabilization fund.
The Chamber's Finance Committee, prior to re¬

porting the loan bill, made three amendments: The
loan will be reserved exclusively for national de¬
fense; any currency control measures hereafter
adopted will require Parliamentary approval; only
banks, and not individuals, will be able to purchase

gold.
Throughout the week market observers reported

some repatriation of French funds, chiefly from
London and Continental centers. It was also

reported that there was some flow of French funds
hoarded at home into the Paris market. At the

same time French nationals offered gold bullion and
gold coin for sale to the Bank of France, and the
gold offered was accepted without requiring identifi¬
cation of the sellers. It would seem that most of

the gold coins presented to the Bank were American
eagles. Up to the present the movement has not
reached notable momentum.

Observers in both London and Amsterdam believe

that the defense loan has a good chance of success,
but feel that it is doubtful if there will be any

conspicuous repatriation of French funds from either
London or New York. The belief prevails in financial
centers generally t^iat there will be no substantial
offering of gold to the French Government until the
franc has reached the lowest level permitted under
French monetary law. It is generally expected that
this point will be decided upon soon.

In furtherance of these plans for the rehabilitation
of the French financial situation it was thought that
the Bank of France would reduce its rate of re¬

discount on March 11 from the present 4% rate
which has been in effect since Jan. 28, when it was

increased from 2%. A reduction in the rate is
still expected. ,

Other Continental currencies were hardly affected

by the change in the French situation. For the
most part transactions in other units were limited
and rates were relatively steady, moving in harmony
with sterling quotations.
The following table shows the relation of the

leading European currencies to the United States
dollar:

Old Dollar New Dollar Range
Parity Parity a This Week

France (franc) 3.92 6.63 4.523^ to 4.59^
Belgium (belga) 13.90 16.95 16.85 to 16.8734
Italy (lira) 5.26 8.91 • 5.2634 to 5.26)4
Switzerland (franc) 19.30 32.67 22.7834 to 22.8234
Holland (guilder)

^ 40.20 68.06 54.61 X to 54.7334
a New dollar parity as before devaluation of the European currencies

between Sept. 25 and Oct. 5, 1936.

The London check rate on Paris closed on Friday
at 106.47, aganist 107.12 on Friday of last week. In
New York sight bills on the French center finished at
4.58 9-16, against 4.56% on Friday of last week,
cable transfers at 4.59 1-16, against 4.57%. Antwerp

belgas closed at 16.85% for bankers' sight bills and at
16.86 for cable transfers, against 16.88 and 16.88%.
Final quotations for Berlin marks were 40.22 for
bankers' sight bills and 40.22% for cable transfers, in
comparison with 40.22 and 40.22%. Italian lire
closed at 5.26% for bankers' sight bills and at 5:26%
for cable transfers, against 5.26% and 5.26%.
Austrian schillings closed at 18.70, against 18.70;
exchange on Czechoslovakia at 3.49, against 3.49; on
Bucharest at 0.74, against 0.74; on Poland at 18.98,
against 18.95%; and on Finland at 2.15%, against
2.15%. Greek exchange closed at 0.89%, against
0.89%.t:^

EXCHANGE on the countries neutral during thewar moves in close sympathy with sterling.
Swiss francs and Dutch guilders, however, can

hardly be said to reflect the changed relations
between sterling, the franc, and the dollar. It is
believed that both Amsterdam and Switzerland may

lose some gold to France but it seems doubtful if
these losses can be sizable until the general Euro¬

pean financial and political situation shows much
improvement. On Monday the Bank of The Nether¬
lands raised its buying price for gold to 2,017 guilders
per kilo, an advance of two guilders. The central
bank acting through bullion brokers posts a price
daily at which it is prepared to purchase the metal
from private holders. The price changes in ac¬
cordance with developments in the exchange and
gold markets.
Bankers' sight on Amsterdam finished on Friday

at 54.64, against 54.74 on Friday of last week; cable
transfers at 54.64%, against 54.74%; and commercial
sight bills at 54.62, against 54.64. Swiss francs
closed at 22.79% for checks and at 22.80 for cable
transfers, against 22.83 and 22.83 1-3. Copenhagen
checks finished at 21.81%,* and cable transfers at
21.81%, against 21.81% and 21.81%. Checks on
Sweden closed at 25.19% and cable transfers at

25.19%, against 25.19 and 25.19; while checks on

Norway finished at 24.55% and cable transfers at
24.55%, against 24.55 and 24.55. Spanish pesetas
are not quoted in New York. ■ ^ ' -

«—

EXCHANGE on the South American countriesis steady, moving in harmony with sterling.
The drop in sterling in terms of the dollar during
the past few weeks caused inquiries to be made
in Buenos Aires as to the future policy of the Govern¬
ment on exchange control. The Argentine Minister
of Finance., stated that the Government has no

intention of modifying its monetary policy.

Argentine paper pesos closed on Friday, official
quotations, at 32 9-16 for bankers' sight bills, against
32% on Friday last week; cable transfers at 32 9-16,
against 32%. The unofficial or free market close
was 30.05@30.12, against 30.00@30.10. Brazilian
milreis, official rates, closed at 8.73, against 8.75.
The unofficial or free market in milreis is 6.10@6.17,

against 6.10@6.151 Chilean exchange is nominally
quoted at 5.19 against 5.19. Peru is nominal at
26.50, against 26.00.

♦—

EXCHANGE on the Far Eastern countries con¬tinues to rule in close sympathy with sterling.
On Monday official notice was received of the
first engagement of gold from Japan for shipment
to New York. A total of $5,678,000 was taken.
This is the first shipment of gold from Japan to
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New York since 1933fand other shipments are

scheduled. The metal is being sent here to create

foreign exchange balances with which to support
the yen during the import season.
Closing quotations for yen checks yesterday were
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bench spineless puppets who would disregard the
law and would decide specific cases as I wished
them to be decided, I make this answer—that no
President fit for his office would appoint, and no
Senate of honorable men fit for their uffice would

28.51, against 28.47 on Friday of last week. Hong- confirm, that kind of appointees to the Supreme
kong closed at 30@30.41, against 30.38@30%; Court. But if by that phrase the charge is made
Shanghai at 29.85® 30, against 29.81@30.00; Man- that I would appoint and the Senate would confirm

justices worthy to sit beside present members of the
Court who understand those modern conditions—
that I will appoint justices who will not undertake
to override the judgment of the Congress on legisla¬
tive policy—that I will appoint justices who will act

THE f dlowing table indicates the amounts of gold as justices and not as, legislators—if the appoint-bullion (converted into pounds sterling at par ment of such justices can be called pac mg e
of exchange) in the principal European banks as of courts,' then I say that I and wit me ^ e vas
respective dates of most recent statements, reported majority of the American people avor omg jus
to us by special cable yesterday (Friday); comparisons ^at thing now.

ila at 50.25, against 50.25; at Singapore at 57.45,
against 57%; Bombay at 36.94, against 36.86; and
Calcutta at 36.94, against 36.86.

Gold Bullion in European Banks

are shown for the corresponding dates in the previous
four years:

Banks of— 1937 1936 1935 1934 1933

England...
France

Germany b_
Spain
Italy
Netherlands
Nat. Belg..
Swltzerland.
Sweden
Denmark - _

Norway

Total week.
Prev. week.

£

314,574,231
458,869,937
2,441,000

c87,323,000
a42,575,000
73,218,000
105,436,000
83,516,000
25,585,000
6,550,000
6,603,000

£

201,357,414
527,564,812
2,573,700
90,134,000
42,575,000
56,689,000
95,959,000
47,962,000
23,875,000
6,554,000
6,602,000

£

193,005,258
660,958,252
2,938,800
90,745,000
62,973,000
67,547,000
72,310,000
67,241,000
16,003,000
7,395,000
6,852,000

£

192,020,920
591,845,555
14,691,350
90,472,000
76,806,000
66,016,000
77,543,000
67,549,000
14,584,000
7,398,000
6,574,000

£

167,134,991
646,585,770
34,426,500
90,357,000
63,434,000
84,988,000
75,406,000
88,805,000
12,155,000
7,399,000
8,014,000

1,206,691,168
1,206,506,524

1,101,835,926
1,099,659,008

1,248,058,310
1,245,117,677

1,205,499,825
1,207,682,827

1,278,705,261
1,274,924,380

s a Amount held Oct. 29, 1935, latest figures available, b Gold holdings of the
Bank of Germany are exclusive of gold held abroad, the amount of which is now
reported as £923,000. c Amount held Aug. 1, 1936; latest figures available.
Note—The par of exchange of the French franc cannot be exactly determined, as

yet, since the legislation enacted Sept. 26,1936, empowers the Government to fix
the franc's gold content somewhere between 43 and 49 milligrams. However,
calculated on the basis on which the Bank of France has revalued its gold holdings
the parity between francs and pounds sterling is approximately 165 francs to the
pound (the old parity was about 125 francs to the pound). It is on this new basis
that we have here converted the Franch Bank's gold holdings from francs to pounds.

Confession andAvoidance-Mr. Roosevelt9s

"Fireside Chat99

It would be a reflection upon Mr. Roosevelt's in¬
telligence to think that he could have regarded the
words just quoted as a denial of the charge which
he undertook to answer. On the contrary, they are

an unequivocal admission that packing the Court
is exactly what he has in mind. The disclaimer
that he does not intend to appoint "spineless pup¬

pets" who in defiance of law would give him such
decisions as he desires is no important qualification.
What he proposes to do, if the Senate will confirm
his action, is to appoint justices who h© believes
will agree with those present members of the Court
who, in his judgment, "understand modern condi¬
tions." The fact that the two members, Chief Jus¬
tice Hughes and Associate Justice Stone, whose dis¬
senting opinions are quoted with approval earlier
in his speech were at one with all their colleagues
in condemning one of the cornerstones of Mr. Roose¬
velt's policy, namely the National Industrial Re¬
covery Act, might seem to make it difficult to tell
how the test of "understanding modern conditions"
should be applied, but Mr. Roosevelt apparently sees
no trouble. The Supreme Court, the country is told

through.

Mr. Roosevelt's radio speech on Tuesday night
was, as had been generally expected, another defense
of his court proposals and a plea for support in put- by implication, now contains both sheep and goats,

# and the declared intention is to increase the number
of the sheep.
This is not all. The new members whom the

President means to appoint will be persons "who
will not undertake to override the judgment of the

Congress on legislative policy." The Constitution

ting them
were advanced

None of the arguments that
w7as new, but some of the points

were differently presented and some new illustra¬
tions were added. The speech was evidently pre¬

pared in the hope of meeting not only the general

objections which the proposed interference with the
courts has evoked but some particular ones as well, expressly provides that the Acts of Congress which,
and to hearers who were already convinced, as to
those who have enthusiastically accepted everything
that Mr. Roosevelt has said as a kind of gospel of a
new day, it doubtless seemed to accomplish its pur¬

pose. To the many, however, in every occupation

together with the Constitution and treaties, form
"the supreme law of the land" shall be such only
as are made "in pursuance of" the Constitution;
Acts, that is, which are in accord with the Con¬
stitution as interpreted by the Courts to which the

and in all parts of the country, who have realized judicial power of the government is entrusted. If
from the first the gravity of the court proposal,
and who have reacted more and more strongly
against it as its implications have been perceived,
Mr. Roosevelt's appeal not only added nothing to
what he said in his message to Congress and later
in his Victory Dinner speech to Democrats at Wash-

Mr. Roosevelt's admission means anything, however,
it can only mean that he intends to appoint justices
who will concede to Congress the right to determine
for itself the constitutionality of its acts. This, he
declares, will equip the Supreme Court with "jus¬
tices who will act as justices and not as legislators."

ington, but further weakened his case by making it, He might have added that it will also equip the Con-
in the last resort, an appeal for personal confidence, gress with judicial powers. An alleged encroach-
The core of the speech is to be found in the pas- ment of the judiciary upon the legislature is to be

sage in which Mr. Roosevelt undertook to rebut the checked by a legislative invasion of the judiciary,
charge that he was seeking to pack the Supreme "Modern conditions," whatever that term may im-
Court "and that a baneful precedent will be estab- ply, are not likely to prove any more static than
lished. What, he asked, is the meaning of the conditions less modern have been. On the contrary,
charge? If," he replied, "by that phrase 'packing as far as the Roosevelt policies have been able to
the Court' it is charged that I wish to place on the affect them, they have been forced to undergo rather
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rapid change. What Mr. Roosevelt's proposal
amounts to, accordingly, is a demand for continuous
amendment of the Constitution by judicial acquies¬
cence in such interpretations of the Constitution as

Congress may choose to give, without resort to the
process of amendment which the Constitution pre¬
scribes. Mr. Roosevelt, in his radio talk, dwelt upon
the difficulty of securing an agreement in Congress
on the form of an amendment to be proposed, and
the long time that might elapse before the proposed
change was ratified by three-fourths of the States.
Both criticisms are beside the mark.. Most proposed
amendments have required a considerable time to
frame, and the lack of substantial agreement in Con¬
gress on what is wanted is one of the best possible
reasons why no change should be proposed. The
States have taken their time because they have a

right to do so; they are under no obligation to
hurry, least of all to join in a stampede. Mr. Roose¬
velt, however, is impatient of deliberation. What he
wants, as he said on Tuesday night, is action "now."
It would still take some time, if all the authority he
demands were given to him, to bring about all the
changes he desires, but by substituting continuous
amendment by Congress for amendment in the way

the Constitution requires, he could speed up the
process, and what was begun would, of course, be
kept going.
What Mr. Roosevelt really wants, as even the least

attentive of his hearers or readers can see, is a

change in the Federal system. He carefully avoids
saying so in so many words, but his meaning is
clear. The Federal Union which the Constitution

established is not altogether to his liking. The
Tenth Amendment, with its explicit reservation to
the States or the people of all rights not delegated
to the United States, stands in the way of a march
toward "modern conditions." It is irritating to him
to find that the Supreme Court, sworn to uphold
and defend the Constitution, cannot see its wav to

interpreting the interstate commerce clause as

applying to all commerce, whether interstate or not,
and feels compelled to rule that manufacture and

mining, in accordance with reason and common

sense, are not commerce. Mr. Roosevelt is not even
satisfied with a majority decision in his favor, but
early in his Tuesday night speech complains, with
colossal exaggeration, that "the change of one vote"
in the Supreme Court's decision sustaining his seiz¬
ure of the people's gold "would have thrown all the
affairs of this great Nation back into hopeless
chaos." Evidently, if he can pack the Court, he will
expect more substantial majorities and a more sig¬
nal marking of the dissenting minority as belonging
to the "horse and buggy" age. The reserved rights
of the States, in his opinion, should pass to the
Federal domain whenever Congress, under the direc¬
tion of the President, thinks well to appropriate
them. We should still have States, each with a

name, boundaries and a political organization, but
they would rapidly become merely administrative
subdivisions or regional groups in the scheme of
Federal centralization.

Mr. Roosevelt closed his speech on Tuesday with
an appeal for personal confidence. "This proposal
of mine," he told his radio audience, "will not in¬
fringe in the slightest upon the civil or religious lib¬
erties so dear to every American. My record as
Governor and as President proves my devotion to
those liberties. You who know me can have no fear

that I would tolerate the destruction by any branch
of government of any part of our heritage of free¬
dom." The appeal beclouds the real issue in the
taking phrases of a general protestation. What Mr.
Roosevelt really asks for is authority to subject the
Federal judiciary to the will of the Executive and
Congress, force constitutional changes by another
process than that which the Constitution provides,
and free both the President and Congress from any

constitutional restrictions that seem to them to

stand in the way of "modern conditions." That is
personal government, and personal government,
whatever form it takes, is dictatorship. It is use¬
less to protest that, under personal government, civil
and religious liberties would be preserved. Many
such liberties, doubtless, might continue unimpaired,
but the courts would no longer be able to protect
them against invasions by the President and Con¬
gress. The lines of battle are formed, with constitu¬
tional government on the one side and personal gov¬
ernment on the other. This is the issue, and the only
one. Mr. Roosevelt was not frank enough to state
the issue directly, but his avoidance served only to
make it the more clear.

The Outlook for Party Changes
One of the interesting phenomena of a moment

when political and constitutional questions of the
utmost importance are being widely discussed is
the apparent lack of general interest in party or¬

ganization and party programs. Ever since the No¬
vember election the question of the next steps that
parties or party leaders were likely to take has
been allowed to drop largely out of sight. The de¬
bates in Congress, notwithstanding the great sig¬
nificance of some of the matters under discussion

and the differences of personal opinion that have
been voiced, have shown on the whole little of a

partisan character. Now and then a news item
has recorded some activity or plan of the Chairman
of the Republican National Committee, but if there
has been any widespread interest in what he or
his organization was doing or planned to do, the
treatment of the subject in the press has given no

indication of it. The American Labor Party,
launched during the last weeks of the presidential
campaign with the announcement that an organiza¬
tion would in due time be formed in every State
in preparation for the elections of 1940, has received
even less publicity in the news than the little that
has been given to the Republicans. In a country
which notoriously has kept its national party ma¬

chinery in condition and more or less in active
operation at all times, whether an election was pend- (

ing or not, the apathy which has fallen upon the
organizations is quite out of line with precedents.
Suggestions have been heard that the apparent

dullness that seems to have come over party ranks
indicates an uncertain state of public opinion which
in due time will give way to the formation of new
party lines. The so-called "era of good feeling" that
prevailed during the latter years of Monroe's Ad¬
ministration, and the emergence of the Republican
Party in the late fifties to replace the discredited
Whigs, have been cited as examples of such periods
of transition. Neither example quite fits the pres¬

ent situation. In the "era of good feeling" national
party lines disappeared, whereas at the present time
the Democratic Party is overwhelmingly predomi-
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nant and skilfully led. The Democratic Party of could have prevented the business depression that
the fifties did not disappear with the downfall of broke in 1929, but the Hoover Administration
the Whigs, and it was not until the election of i860, showed a melancholy lack of ability to foresee what
when it split on the question of secession, that its was coming and a conspicuous lack of frankness in
inherent weakness was demonstrated. The defection warning the country of the dangers that loomed,
of the Republican Progressives in 1912, while it The acquiescence of Republican members of Con-
gave the election to Wilson, did not leave the Re- gress in some of the most radical measures of the
publican Party in the position of inferiority that it first Roosevelt Administration showed the country
is in today, nor did it produce a third party that that the party was divided, and party division
continued to exert a national influence after the alienated public confidence. The alienation was car-
immediate .contest was over. ried farther when the Republicans, in the 1936 cam-
Yet we are certainly witnessing, in the case of paign, straddled some of the most important issues

the Democrats, a revolutionary change in party in controversy and virtually accepted large parts
principles and methods, and, in the case of the Re- of the Democratic platform. Only by much greater
publicans, a situation which calls for serious con- effort than it has since made can the Republican^
sideration of the party attitude. It is difficult to Party convince the voters that it knows its own

recognize the Democratic Party of today, after its mind, and one searches in vain for an outstanding
headlong plunge into the whirlpool of the New member who may reasonably be expected to lead
Deal, as the same party which historically stood for in party reconstruction. - There may be, and there
State rights, strict construction of the Constitution, doubtless is, a great deal of dissatisfaction among
and close limitation of governmental interference Democrats with the courses which their own party
with business or private affairs, and not a few able is taking, but it is not to the Republicans that the
members of the party are restive under the new dissenters look for the sound national policies that
policies to which they find themselves officially they fail to find in their own ranks,
committed. The change of front began, to be sure, There is left the new and embryonic American
long before the present Administration took office, Labor Party, built on the foundation of union labor
but under President Roosevelt's leadership the and committed, in general at least, to support of
transformation has been carried to a point where the Roosevelt policies. Whether Mr. Roosevelt him-
there is little left of historical Democracy except self has anything more than a benevolent interest
the name. For four years now the Democratic Party in the new organization is an open question, but
has been, to all intents and purposes, a personal fol- such force as the party exercises is pretty largely
lowing, its organization completely controlled by derived from John L. Lewis and his Committee for
its leader, its policies dictated from the White Industrial Organization, and Mr. Lewis's relation
House, and its very thoughts shaped to accord with to Mr. Roosevelt has been, and apparently still is,
Mr. Roosevelt's mind. It is at his political peril that very close. As matters now stand, the party can-
a Democratic Senator or Representative, or the not be dissociated from the violent industrial dis-
Democratic holder of any important office, dissents turbances which Mr. Lewis and his Committee have
from the Roosevelt program or refuses to do what precipitated, or from the extreme claims to union
the party autocrat expects him to do. labor domination which such outbreaks involve. The
> There is no clear evidence as yet that this changed future of the party, accordingly, seems to be bound
conception of democracy as a party program is not up with the demands of the most radical section
satisfactory, on the whole, to the great majority of of organized labor, and it may be expected to draw
the party adherents, and as long as it remains so to its support all those who sympathize with those
there is not likely to be much complaint of the demands and the methods by which they are pressed,
Roosevelt leadership. The situation is far from and to alienate everybody else. A party which ac-

satisfactory, however, to the conservative Demo- claims class war and condones industrial violence
cratic wing. Admitting the obvious fact that party is certainly not one into whose ranks Democratic
names sometimes hold on long after the principles or Republican conservatives or liberals may be ex-
which they originally represented have changed, pected to flock.
there are nevertheless many Democrats who feel It is possible that the way to a new alignment of
that their party label stands for conceptions of poli- parties is being opened by the constitutional issue
tics, government and social relations generally with which Mr. Roosevelt has raised. The attack on the
which the Roosevelt policies are not at all in accord, Federal courts cuts across all party lines. Whether
and that the political and economic radicalism that the Constitution needs amendment in this or that
now marches under the Administration's direction particular is not the main question. The question
has no right to use the Democratic banner. There is whether, until the people have changed the Con-
is here, accordingly, a dissenting minority which, stitution by amendment through the procedure
however much it may be ignored at the moment, which the Constitution provides, the system of gov-
may in time make its influence felt. ernment which the Constitution establishes shall
In the search for a conservative, or a liberal as be maintained in all its parts and the restrictions on

contrasted with a radical, opposition one turns nat- Federal authority scrupulously observed. If the
urally to the Republicans. The outlook in that di- Democrats in Congress, yielding weakly to Execu-
rection, it must be confessed, is not encouraging, tive pressure, support a measure which has no other
The mere fact that the party was defeated in the aim than to destroy the independence of the Federal
last election is not of itself the greatest obstacle to judiciary; if the Republicans in Congress treat the
a Republican revival. The Republicans were de- issue as a partisan rather than a national one, and
feated in 1912 and 1916, but they came back in 1920 if the American Labor Party champions the pro-
and 1924. What handicaps the party now is the posed raid in the interest of radical labor union de-
loss of a distinctive character and a lack of effective mands, the ground for a new party may well prove
leadership. No party and no leadership, perhaps, to have been prepared. :
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Political partiels, in the last analysis, rest upon protest, had it not been for the fact that we our-
principles, and party policies are determined by selves had been the victims of a 'universal debt
what a party thinks. Mr. Roosevelt has given the repudiation policy which1 had culminated in 1932.
country many occasions for thought, but none so Our principal debtors, however they may apologize
weighty as his proposal to undermine the Federal to themselves for their conduct at the time, have
courts. His court proposal raises the whole ques- clearly not shown that they themselves recognized
tion of the kind of government that the Nation is to the stain on their financial records left by their
have. The issue has been raised suddenly, and no failure to make any serious effort to bring about
party has had an opportunity to consider it and even a working settlement of an indebtedness which
declare its opinion regarding it, but it has obvi- they had again and again acknowledged—the last
ously divided the country into two camps. If, as a time through the definite debt-funding treaties of
result of the debates in Congress, the public opin- the 'twenties. Unquestionably, this consciousness
ion which respects the Constitution is flouted, there of a deep wrong to the United States, and of a deep
will be as good a chance of a new constitutional blot on their own financial escutcheon, went far
party in 1940 as there was for the New Republican toward inducing the European countries to view our
Pary in the fifties. , . financial policy as more or less a warranted re-

■ turn—the only one we could make—for their own

TA I A J * C discreditable conduct toward the United States.I tie Johnson Act
The fact that there is a good deal to be said on

. By H. Parker Willis both sides of the situation from the moral stand-

The action of Secretary Morgenthau in inform- point does not, however, lay the ground for a work¬
ing the French government that he will not sane- ing policy for the future. The question reihains,
tion the designation of an American institution to whether the United States shall ever extend credit
receive subscriptions for the new French war loan to its foreign customers, and if so, on what terms,
is confessedly based upon what is known as the There are, undoubtedly, many politicians at the
"Johnson Act"; and although the message sent to present time who are glad to have a chance to avoid
Premier Blum is accompanied by ironical hopes for immediate responsibility for the war-debt question
the success of the loan, it is evident that the Treas- and for responsibility for immediate granting of
ury intends to do nothing toward making these good any new credits by pretending that they do not want
wishes real or effective. It is the first time that the to see any advancing of funds by American citizens
Act in question has been given definite recognition that would enable foreign countries to make prepa-
as a regulator of international financial relation- rations for war. In dealing with this whole ques-

ship, but the fact that it has been allowed to assume tion, the sooner the United States can get rid of the
such a status, through the decision of Mr. Margen- current hypocritical pacifism, the better. Congress,
thau, gives it an immediate significance and im- which has been so keen to prohibit the sale of
portance it would not otherwise possess. Hastily munitions abroad, will not prohibit the shipment of
urged upon Congress, and adopted without any suf- essential materials such as copper, oil, and the like;
ficient consideration, the Johnson Act has been a but is perfectly willing to have these items sold to
source of regret and embarrassment to the proper belligerent countries, which must import them or
development of the foreign economic relations of abstain from war-like preparations. Even the
the United States, and its repeal has been con- League of Nations, it will be remembered, would
stantly hoped for by those who are best disposed not embargo shipments of oil to Italy, and it was
toward the establishment of a satisfactory basis of freely admitted in the House of Commons that the
trade with other countries. The time has undoubt- refusal was due to recognition that Italian progress

edly come for a careful reconsideration of our in self-equipment for warfare would thus be entirely
foreign financial policy. How shall we view the blocked. If it be a fact that the United States is
future of this market from the world standpoint? so far advanced among other nations in humani-
Undoubtedly a great many "new dealers," tarian instincts, it ought neither to advance money

although nominally repudiating the high tariff phi- nor to supply essential materials to any country
losophy of past years, have been, if anything, "more whose preparation for war was proving an undue
royalist than the King" in their determination to burden upon its resources. ;
build up a purely nationalistic economy. President Neither this country nor any other will be suc-
Roosevelt told the London Economic Conference in cessful in setting itself up as a woHd critic of what
1933 that economic affairs must be set in order from is right and necessary in the matter of self-preserva-
the internal standpoint before anything was at- tion. It would be far better to leave to those who
tempted through joint or international action. The must buy on credit the determination of the direc-
crop regulation policies of the Department of Agri- tion of their use of materials and funds, and to those
culture have been, to an extreme degree, national- who are asked to sell on credit the responsibility
istic. President Roosevelt's devaluation policy for confining their transactions to what lenders can
itself raised the tariff automatically about 50% at afford to advance and borrowers to use. The duty
one blow, and the small reductions, brought about which the Nation as a whole has to recognize is that
through "reciprocity," halve amounted to only a very of assuring buyers of foreign obligations that they
limited offset. At the same time, we have refused are properly protected, and . the Nation as a whole
to permit foreign financing to take place in this that its resources are not unduly jlrawn down, in
country, and have practically insisted that our for- any particular, for the support of uneconomic for¬
eign trade shall be practically upon a cash basis, eign dealings. This responsibility the government
Indeed, our policies, as represented by the Johnson has never accepted, even during the period in the
Act, have been so directly insulting to foreign 'twenties, when it illegally required Wall Street
nations that, at any other time, they would have bankers to submit to our Department of State the
constituted a good basis for serious international facts concerning their proposed offers of foreign
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bonds. It then authorized the most ill-protected of lary) whoever seeks to be an employee must sur-
such offerings, and the fact that it was supposed to render his independence in behalf of some group and
be keeping its eye on the situation undoubtedly must refuse to exchange his services, however splen-
quieted many fears that would otherwise have led did seems to him his individual opportunity or how-
the investor to safeguard himself more adequately, ever dire his imperative need, unless the wages and
Today it permits the foreign investor to become the terms of employment are approved by the collective
proprietor of immense quantities of American bargaining group, or "labor union" to which he
securities, but it offers every obstacle, both through owes, no matter how, allegiance. This much, how-
the Johnson Act and in other ways, to the place- ever repulsive and abhorrent it may be to indepen-
ment of an offsetting amount of American funds in dent minds schooled in the splendid principles of
other countries. American liberty, is, hereinafter, and solely for the
We cannot, as a matter of fact, continue to sell purposes of this discussion, taken as admitted,

surplus products abroad and to buy few, or none, Yet, conceding so much that is, to say the least,
for importation. We cannot continue to be respon- debatable, there are labor unions and labor unions,
sible for the placement of foreign funds in American Some may still recall the Anthracite Coal Strike
securities and simultaneously to forbid foreign gov- Commission, headed by the admirable George Gray
ernments to place their bonds here, and to compel of Delaware, appointed by Theodore Roosevelt, the
foreign sellers of corporate securities to encounter strongest commission in personnel of any tribunal
utmost difficulty in placing their obligations in the that has ever dealt with any American controversy
United States. We have gone about as far as we over wages or working conditions. That able
can in encouraging the importation of gold, at the tribunal, approving the principle of collective bar-
same time that we resort to every method for im- gaining while asserting the individualistic right to
peding the shipment of gold to other countries. We act independently, declared in unequivocal terms
cannot, in short, always sell and always be paid in that the United Mine Workers of America, as then
cash, but never buy and never pay gold to others, constituted and administered, was not a fit agency
It is an impossible situation and one which, if not with which the employers could reasonably be re-
impossible, must nevertheless be exceedingly injuri- quired to deal. Its methods and its record (this was
ous to the American trader and consumer. some 30 years ago) were meticulously scrutinized,
During the years of the depression a good many and it was found to be neither responsible enough

problems of international policy have been allowed nor sufficiently organized to warrant its acceptance
to suffer from neglect. This was the result of con- by employers as a fit representative of grouped em-
fusion and discouragement at home and subordina- ployees. Violence and arrogance in the union's
tion of international to national affairs. With record had, probably, much to do with this deter-
returning prosperity it has become necessary to give mination. Thus, although the anthracite industry
up this policy of isolation, which constitutes so has operated for 34 years under the labor relations
essential a feature of what is termed the "new established by the award of that commission, more

deal," and to restore the essential basis for inter- than half that period had elapsed before there was
national trade and international payment. One of recognition of the United Mine Workers to the
the first steps in bringing about the restoration of extent of admitting that organization as a direct
the working basis will be the unconditional repeal signatory of the wage agreements from time to time
of the Johnson Act. If other and rational safe- effected and revised.

guards, designed to prevent such of our bankers and That there must be bases of selection among
investors as have not yet "cut their eye-teeth" from unions has never been more apparent to the general
being imposed upon by foreign governments and public than at the present time. There are, upon
corporations, are necessary, they should be given the one hand, and as examples, the great railroad
definite formulation. We cannot, however, go on brotherhoods. They are not always wisely directed;
with an absolute prohibition of essential financial they at times submit grossly exaggerated demands
dealings for the future. Such a policy is not only (in some instances, at least, plainly for trading pur-
offensive to foreign countries, but very injurious to poses); their leaders frequently make public exhibi-
our own legitimate trade development, beside pre- tions of arrogance which the initiated Commonly
venting the placement of capital where it has aver- consider as intended to impress the more vola-
age opportunity to make a living. The Johnson Act tile among the rank and file, and thus are not uncon-
is one of the numerous mistakes in economic and nected with the inner politics of the organizations
financial policy of our past unfortunate period in where new men are continually pushing forward to
financial policy. The sooner we give it up through displace the existing leaders and supporting their
unconditional repeal the better. pretensions by proposing extravagant demands.

;=========;. Nevertheless, if, as assumed for the purpose of this
' ThereMustBe StandardsEstablished <*iscussion> collect.i7e ba/gainin" thr<!ugh unions+has

• ft
wj . . become a necessity of an economic organizationI a or monism

largely conditioned by public opinion, these
It may or it may not be true, as Walter Lippmann organizations are among the best; their manage-

asserts in the New York "Herald Tribune" of ments are in the main honest and usually reliable,
March 6, 1937, that social and economic organiza- and experience has demonstrated the practicability
tion has attained a point where it is impracticable of dealing with them in fairly reasonable and stable
to decline to bargain collectively with representa- negotiations.
tives of workmen selected through the so-called At the other extreme are organizations such as
"labor" organizations. Let it be assumed, arguendo, those now under judicial scrutiny in New York City,
that it is true. Let it be firmly postulated that, with which no employer ought to be required to
hereafter, employees may not deal with employers deal, and the existence of which society can afford
as individuals, that (which is an inevitable corol- neither to encourage nor to tolerate. There are such

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



volume 144 J Financial C1 ! 1667

organizations, purporting to represent labor groups, fore becomes important that neither age nor citizen-
all over the United States. In reality they repre- ship is ever a test applied t6 exclude anyone who
sent criminals, gangsters and gunmen who have offers himself for union membership, or to limit the
fastened themselves in parasitic fashion upon indus- suffrage when the 'union votes for or against a
try and, labor, bleeding both indiscriminately and strike or for any other purpose. A third character-
to the very limit of endurance in order that these istic is that these organizations are, without excep-
creatures, who prey upon all whom they can cajole tion, in most respects outside the law. None of
or coerce, may live in comparative ease and afflu- them is incorporated; over none of them has any
ence until, as usually happens, their vicious careers State or other governmental authority any visitorial
are ended by the knife or the sub-machine gun of power which it exercises. Their accounts are always
aspiring rivals of equally anti-social and criminal completely secret and their elections and other vot-
dispositions. ing, including votes to strike or not to strike, are
Between these extremes are to be found practi- without the least supervision or check such as are

cally all the organizations of the United States universally imposed in general primaries and elec-
which are now putting themselves forward to repre- tions upon false-counting, ballot-stuffing, forcible
sent, in collective bargaining, the employees of our duress and corruption.
various enterprises and industries. Certain charac- Whoever impartially reviews these conditions
teristics they all have in common. They are all hot- must, therefore, come to the conclusion that they
beds of internal union politics in which those whose must be rectified, and speedily, if collective bargain-
pretensions are loudest and most exaggerated, who ing has become, or is to become, a permanent part
attack employers and property in terms of the most of the American industrial and social organization,
extreme virulence, are certain always to gain the Grafting and criminality must be hunted to their
support of the younger and more hot-headed as well lairs and exterminated without mercy. Corporate,
as that of the alien and communistic elements that or at least quasi-corporate responsibility must be
are almost invariably present and active. It there- (Continued on page 1675)

The Trust Companies in New York and Elsewhere
Banking institutions the past year have shared in a In the face of increased activity on the part of business,

moderate way the business recovery that has become quite interest rates continue at a very low point. This is attrib-
general in this country. The return to a more sane and a utable in part to the great store of surplus funds in the
calmer outlook upon the ultimate solution of our economic country, upon which business demands have barely made
problems by the American people has induced a spirit of an impression. To make an undesirable condition worse,
optimism, much of which is not without justification. This the money market has been and continues to be confronted
present state of cheerfulness has long been absent and all with the movement of foreign capital to our shores to escape
efforts should be made to sustain it. To do this we must the economic and social uncertainties abroad,
be on the alert to detect false prophets and guard our people This plethora of idle funds has been largely responsible
against the evils that have beset us in the past. A recur- for the introduction of the personal loan account among the
rence of such abnormal and distressing conditions must be many and varied banking services offered to customers
avoided in the future. . 1 today. In New York State a bill clarifying the power of
In touching upon the general improvement in business, State banks and trust companies to make personal loans

itfis proper to relate here some of the more important became a law in May, 1936. This phase of banking is still •
phases of the recovery in order that one might appreciate in its formative stage so that its practical worth as a profit
the nature of its scope. Among the usual business barom- producer cannot as yet be determined with any degree of
eters, the steel industry upon which so many other indus- accuracy.
tries depend, reported steel production up to approximately In an effort to increase operating profits bankers have
80% of capacity at the years' close from 46.7% at the same investigated every possible service of a revenue-producing
time one year ago, and with prospects good in 1937 for nature and many institutions reflect a favorable proportion
full-time production. Consumption of electricity touched of their yearly earnings from such sources. These new
a new high peak for all time during 1936 and the production service charges and personal loan accounts adopted by banks
of vehicles in the automotive industry for December reached in many instances proved helpful both to the client and the
498,921 units, as compared with 404,528 units for the same bank. However, misunderstandings by customers and de-
month of 1935. How seriously the strike • in the latter positors have occurred and too much stress cannot be placed
industry will affect 1937 production of cars will largely upon the necessity of banks acquainting their clients with the
depend on the speed the companies affected will make in reasons for these charges, thus preserving their good will and
bringing about a satisfactory conclusion of their troubles, continued patronage.
Then, too, the railroads of the country have begun to show The increase in new accounts of banking institutions ha$
greater improvement in earnings, consolidated returns indi- been very encouraging and is indicative of better times,
eating a modest operating profit for the year in contrast Many of the new accounts, while small in size, represent
to the years prior to 1932, when the country as a whole customers who can be looked upon as potential borrowers,
was in the throes of the worst economic depression in history. • The increase in accounts made up of demand deposits over
Large-scale building operations begun the past year are being that of time deposits has created a desirable situation for
pushed with greater intensity the current year and the effects loan purposes in some institutions, the cost of maintaining
of this activity have already been aoparent in associated demand deposits is smaller, as no interest is paid on this
lines of business. Further stimulus will be given to new con- type of deposit.
struction was a result of the devastation wrought by floods in The essential requirement of a desirable loan is that of
many sections of the country the present year. safety. The vicissitudes of business being many and the
Needless to say, all this improvement in business has not ever-present threat of financial reverses overtaking a par¬

taken place without the aid of banking institutions, which ticular line of endeavor makes it imperative _ for lending
are the very bulwark of our financial structure and from institutions to spread their loans among businesses of a
which trade and industry draw their life blood. diversified nature. Next in importance is the need for the
The services of banking institutions cannot at all times greater portion of a bank's loans to mature within a reason-

be measured by the amount of funds extended in the form ably short time. Banks have for the most part followed
of credit, as many banking functions are of a gratuitous the above procedure and in adhering to these rigid require-
nature, while with others a very small financial return ments, profits became secondary to the greater interest
accrues to the banks themselves, although the services of safety.
rendered are vital and necessary to those benefited thereby. Banks during the past year have taken steps to broaden
A forward step in trust company legislation incorporated the demand for loans under Title I and Title II of the

in the Revenue Act of 1936 was that of the common trust National Housing Act, and the people have in large measure
fund, which permits the collective investment of trust responded to this helpful method of financing. This in turn
accounts by a bank or trust company. Participation in the has materially stimulated the building and other kindred
fund is limited to trusts of which the same institution is lines of business and has served to bring about the employ-
trustee, the advantage of this method accruing to the ment of Surplus bank funds at reasonable interest rates,
smaller accounts. Accounts of this type, too small for Much of the improvement in bank earnings has been
satisfactory investment, when grouped together into a brought about by a rising stock and bond market which
larger fund, can be invested more advantageously, both made it possible for institutions to liquidate their old holdings
from the standpoint of the customer and the bank or trust at a profit and readjust their bond portfolios with securities
company as well. returning greater yields. Thus banks were enabled to

i
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reduce their reserve accounts to more normal levels, in
keeping with the general appreciation in security values.
Loan collateral of institutions has correspondingly improved
with the rise in security values, collateral in many instances
being more than ample for the loans outstanding, thus
reflecting a high state of liquidity for this type of loan.
With respect to bond investments, banks are confronted

with the problem of choosing between long-term securities
yielding high returns and those of comparatively short
maturities and lower yields. Present low money rates
being the rule, the former type of investment would seem
the better, but with no assurance rates will continue as they
are the latter choice to all intents and purposes would appear
the wiser course to follow. However, on this point a re¬

spectable difference of opinion exists.
The expected increase in reserve requirements by the

Federal Reserve System was announced by the Board of
Governors on Jan. 30 of the current year, thus stepping up
requirements 33 1-3% and following in the wake of a 50%
increase put into effect in August of last year. The latest
increase is split into two equal parts; one-half became
effective on March 1, last, and the other half becomes effec¬
tive on May 1 next. The new requirements to be maintained
by each memb r bank afterMay 1, 1937, will be 100% above
those prescribed by Section 19 of the Federal Reserve Act.
The method adopted in putting into effect the foregoing
increase is to provide sufficient time for an orderly adjust¬
ment to the revised requirements. The Board's purpose
in taking this step was to throttle at the outset any injurious
credit expansion and at the same time give assurance for
continued progress toward full recovery.
The new requirements will not apparently hamper lending

institutions to any great extent, due to the ample funds on
hand to meet the needs of sound and constructive borrowing.
The aims of the Federal Reserve Board as expressed will
without doubt have the moral support of all worthy bankers
and to dispute the realization of these aims, at this time,
would be both unwise and premature at best.
The real estate market in 1936 witnessed much improve¬

ment over the previous year, with a corresponding measure
of improvement in the capacity of borrowers to meet their
debts. This condition obviates in great part the necessity
of foreclosures by banks and trust companies which have
caused them so much concern in the past.
Changes in the capital structure of banks have been

numerous. The retirement of preferred stock and capital
notes or debentures by many institutions last year adds
emphasis to the improved conditions of banks generally,
and the passing need of further governmental assistance
in the future.
Under a New York State law passed in 1936, State banks

and trust companies are now privileged to issue preferred
stock, thus paving the way for the early retirement of
capital debentures. This law will assist institutions in
revising their present capital structures along better balanced
lines. The statute provides,for the substitution of preferred
stock for such debentures at present held in private hands
or by the Reconstruction Finance Corporation and officials
of the latter organization have pledged their cooperation
towards this end.

Treating upon double liability, many institutions have
conformed to the provisions of the Banking Act of 1935,
which terminates the double liability of shareholders of
National bank stock on July 1, 1937. In keeping with the
Federal law, like action was taken by the State of New
York, and the new sections (120-a and 206-a) of the banking
law provide that published notice is necessary to effect the
termination of double liability on capital stock issued on
or before June 1, 1936. The Superintendent of Banking
in his report for the year stated that over 80% of the banks
and trust companies in the State of New York have up to
the time of his report taken advantage of the new provisions.
The belief expressed on a previous occasion treating upon'

improved bank earnings and better business conditions for
1936 has in part been fulfilled and business by virtue of its
own foresight has played an important part in attaining this
end. In a conservative approach to the solution of our

problems lies the one and sure road to a more permanent
recovery, and the banking business has been both an out¬
standing factor in pursuing such a course and at the same
time a participant in the fruits of its endeavors.
Continuing the practice begun by us a long time ago, we

print on subsequent pages our annual comparative returns
of the trust companies in this city (Manhattan and Brooklyn
boroughs) and also those in Boston, Philadelphia, Baltimore
and St. Louis, bringing down the figures to the close of
1936. The State Superintendent of Banking for New York
on March 30, 1935, resumed the practice of making bank
calls, the first since March, 1933, when the national bank
holiday ordered by the President went into effect. With
respect to the figures for New York we have taken them
from the Superintendent's report when it was practical
to do so, but due to the omission of bank calls in previous
years this was not always possible.
Changes in trust companies in Greater New York for the

year were somewhat diversified. On June 9 the capital
of the Manufacturers Trust Co. was increased from $32,-
935,000 to $50,935,000, the latter figure including $10,-
000,000 of preferred stock and $8,000,000 of unissued

common stock. In addition, the company repaid to the
RFC the entire $25,000,000 of capital notes sold to the
organization in 1933 from the proceeds of the sale of the
bank's convertible preferred stock. A change was made in
the original certificate of incorporation, which was to expire
in 1955, by a vote of the stockholders, making the duration
of the company's term of existence perpetual. On Jan. 17
the Clinton Trust Co. increased its capital from $500,000
to $600,000, and the Equitable Trust Co. on Dec. 14 from
$6,000,000 to $7,000,000. The Marine Midland Trust Co.
of New York on May 2 acquired the National Bank of
Yorkville and assumed the deposit and other liabilities of
the latter institution. On Aug. 13, the Bank of
London & South America, Ltd., acquired the Anglo-South
American Bank, Ltd., the principal stockholder of the
Anglo-South American Trust Co. As a result of the
acquisition the latter company was placed in liquidation.
As of the close of business Dec. 31, the Bank of Sicily
Trust Co. was acquired by the Banco di Napoli Trust Co.
One other change was the conversion of the Harbor State
Bank of New York. On Jan. 1, 1937, the institution was
merged with the New York agency of the Banco National
de Mexico and the latter company began operations on
Jan. 2, 1937, under the new title of the Pan American
Trust Co.

Companies effecting a reduction in their capital notes
outstanding during the year were: the Bronx County
Trust Co. from $2,187,900 to $2,100,000; the Empire Trust
Co. from $2,000,000 to $1,000,000 and the Trust Co. of
North America from $400,000 to $350,000.
In the foregoing we have been dealing with the trust

companies as a whole. As far as the separate companies
are concerned, the elaborate statements on subsequent pages
will enable the reader to ascertain what the experience of
each company has been as between 1934 and 1936. To
furnish a sort of general survey we introduce here the
following table comprising all the separate companies

< in
the boroughs of Manhattan and Brooklyn, and showing
the deposits on Dec. 31, 1931; Dec. 31, 1932; Dec. 31,
1933; Dec. 31, 1935, and Dec. 31, 1936.

DEPOSITS OF NEW YORK CITY TRUST COMPANIES

Borough ofManhattan—
Anglo-South Amer. Trust.
Banca Com'l Ital. Trust...
Banco dl Napoli Trust
Banco di Sicilia Trust
Bankers
Bank of Athens Trust
Bank of Manhattan Trust
Bank of New York & Trust
Central Hanover Bk. & Tr
Chemical Bank & Trust...
City Bank Farmers Trust..
Clinton Trust Co..
Colonial Trust Co
Continental Bank & Trust.
Corn Exchange Bank & Tr.
Empire
Equitable
Federation Bank & Trust..
Fiduciary Trust Co
Fulton

Guaranty
Hellenic Bank & Trust
Irving Trust Co
County Trust Co
Lawyers County Trust Co.
Lawyers Trust Co
Marine Midland Trust
Mercantile Bank & Trust..
New York

Savings Banks Trust Co...
(J. Henry) Schroder Trust.
Pan American Trust Co..*
Title Guarantee & Trust...
Trust Co. of Nor.Am., N.Y
Underwriters Trust Co
United States

Total a.

Borough of Brooklyn—
Brooklyn
Kings County..
Manufacturers

Total

Dec. 31 '31

$

4,151,577
12,725,359
5,336,467
9,098,162

558,413,189
4,978,419

375,156,092
105,769,791
608,191,909
297,395,849
46,830,430
2,038,532
14,076,247
37,433,581
239,008,843
74,063,888

173,433
*

3,486,725
16,543,427

1,061,029,364
3,738,165

440,018,586
20,080,119
t

17,573,382
53,400,853
5,929,872

252,070,083

4.225,863
»

43,368,983
3,351,771
5,920,686

63,542,541

4,389,184,781

117,184,588
30,948,050
270.090,907

418,223,545

Dec. 31 *32

$

2,778,990
11,044,805
4,412,083
6,121,550

623,744,054
3,740,621

352,960,270
104,970,279
594,220,198
322,930,705
50,752,702
2,183,017
8,954,718
34,177.711
213,525,939
58,898,276

664,188
5.593,867
8,835,431
16,244,083

1,031,433,872
3,336,842

415,764,059
20,342,568
t

13,571,840
61,865,031
4,221,792

260,511,486

4~.3~86~m
♦

37,405,222
3,460,836
6,516,732
68,592,558

4,358,219,995

113,491,337
29,474,440
393,036,410

536,002,187

Total Greater NewYork... 4,807,408,326 4,894,222,182 4,430,941,388 6,588,379,466 7,238,401,300

Dec. 31 *33

$

3,272,057
10,163,470
6,354,979
6,843,616

613,603,582
2,663,650
*

123,080,731
577,596,901
322,218,276
47,399,612

2,806,767
*

31,981,380
211,789,105
56,024,440
*

6,150,900
9,299,738
15,072,656

1,019,582,652
2,660,077

412.928,075
t

31,747,240
t

65,851,850
*

245,859,381

6,738,870
*

26,699,657
3.683,237
7,532,198
58792,461

3,928,476,890

93,098,487
27,092,448
382,273,563

502,464,498

Dec. 31 '35 Dec. 31 *36

$

4,687,437
9,808,002
9.049,249
10,019.244
911,531,224
2,976,173
*

180,600,321

821,020,292
525,608,590
87.526,708
5,311,011

6,905,182
61,916,380
284,442,507
66,470,564
28,927,885
9,243,573
11,713,414
22,023,308

1,508,419,706
2,808,025

691,306,697
t
t

38,092,629
96,465,882
*

366,083,280
89,779,232
12,390,441
•

19,149,344
4,490,801
10,651,692
73,340,427

5,872,780,231

113,289,797
36,596,067
565,713,371

715,599,235

$
'

3,622,005
10,969,917
18.746,828
*

952,623,883
3.587,889
*

182,124,133
879,465,252
590,001,018
105,684,105
7,294,488
7,358,445
80,138,030
324,555,217
82,466,216
41,266,856
11,410,262
13,537,491
24,026,456

1,738,544,559
3,130,758

595,667,133
t
t

41,293,932
109,217,431

*

374,559,933
102,077,175
16,359,944

2,368,641
19,989,659
6,127,785
11,383,365
77,609,720

6,437,266,775

124,458,494
45,270,164
631,405,867

801,134,525

a Corporation Trust included in total for all the years; had deposits of $57,199
on Dec. 31 1936. •

* Developments regarding the different trust companies are noted below
under the caption of each company.
t See footnote for Lawyers Trust Co. below.

Anglo South American Trust Co.—Began business Dec. 3, 1923. On Aug. 13,
1936, the Bank of London & South America, Ltd., acquired the Anglo-South
American Bank, Ltd., the principal stockholder of the Anglo-South American
Trust Co.: as a result of the acquisition the latter company was placed in liquidation.
Bank of Athens Trust Co.—Began business April 1 1926.
Banco Commerciale Italiana Trust Co.—Began business June 16 1924 and on

June 28 1927 acquired the Security Bank. Absorbed the private banking firm of
Dl Sesa & Di Sesa on Aug. 25 1928 and the private banking business of Louis M.
P. Scotto, 212 Columbia St., Brooklyn, as of March 1929. The Bancomit Corp.,
investment affiliate of the Banca Commerciale Italiana Trust Co., dissolved the
corporation on Aug. 17 1932.

Banco di Napoli Trust Co.—Opened for business May 24, 1930. Acquired the
Bank of Sicily Trust Co. at the close of business Dec. 31, 1936.
Banco di Sicilia Trust Co.—Began business April 20, 1925, and acquired the

Windsor Bank on Aug. 4, 1928. Taken over by the Banco di Napoli Trust Co. on
Dec. 31, 1936.
Bank of Manhattan Trust Co.—Banking business of the Manhattan Co. con¬

tinued by the Bank of Manhattan Trust Co. as of Nov. 6 1929. Merged with the
Central Bank (formerly the Central National Bank) on June 12 1930; on Nov. 17
1930 the American Trust Co., a subsidiary of the New York Title & Mtge. Co.,
which in turn was owned by the Manhattan Co., and the International Acceptance
Trust Co. weremerged into the Bank ofManhattan Trust Co., and onMay 231931 the
Seward National Bank & Trust Co. was also merged into the Bank of Manhattan
Trust Co. In April 1931 the Manhattan Co. acquired a dominant interest in the
Corning Trust Co. and the North Side State Bank, both of Corning, N. Y. On
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Nov. 26 1932 title of the Bank of Manhattan Trust Co. changed to the Bank of the
Manhattan Co. through a merger of the Manhattan Co. and the International
Acceptance Bank.
Bank of New York & Trust Co.—New York Life Insurance & Trust merged with

Bank of New York, forming Bank of New York & Trust Co., September, 1922.
Stockholders of the Bank of New York & Trust Co. were advised by the trustees
on Dec. 8, 1936, that $1,000,000 would be set aside for an employees' retirement
fund and that the undivided profits account would be Increased by a special credit
of approximately $1,700,000.
Brooklyn Trust Co.—Acquired Bank of Coney Island on Jan. 10 1928; the

Mechanics Bank of Brooklyn on Feb. 8 1929, and the Guardian National Bank and
the State Bank of Richmond County (Staten Island) on Jan. 20 1930.
Central Hanover Bank & Trust Co.—Effective June 18 1918, the Central Trust

Co. and the Union Trust Co. of New York consolidated under the title of the Central
Union Trust Co.; a merger of the latter Institution with the Hanover National Bank
was approved on May 14 1929 under the name of the Central Hanover Bank &
Trust Co.

Chemical Bank & Trust Co.—Stockholders of the Chemical Bank & Trust Co.
on Jan. 19 1933 approved the merger of the Chemical Securities Corp. Into the Chem¬
ical Bank & Trust Co. by reducing the bank's capital from $21,000,000 to $20,000,000
and transferring the sum to undivided profits; the assets of the Chemical Securities
Corp. in the approximate amount of $14,500,000 were transferred to the bank and
placed In a special reserve account. Chemical National Bank and the U. S. Mort¬
gage A Trust Co. merged on June 29 1929 under title of the Chemical Bank & Trust
Co. On Dec. 31 1928 the U. S. Mortgage & Trust Co. had deposits of $75,057,000.
City Bank Farmers Trust Co.—Farmers Loan & Trust Co. became affiliated

with the National City Bank and title changed to the City Bank Farmers Trust Co.
on June 28 1929.

Clinton Trust Co.—Opened for business on Deo. 19 1929.

Colonial Trust Co.—No report for Deo. 31 1933 available. Began business
May 15 1929 and on April 4 1931 acquired the Broadway & Plaza Trust Co. Ef¬
fective June 27 1932, title of Hibernla Trust Co. changed to the Colonial Trust Co.;
no other corporate change was Involved. .

Continental Bank & Trust Co.—Formerly Continental Bank; name changed
on Nov. 11 1929 to the Continental Bank & Trust Co. and on Sept. 15 1931 acquired
the Straus National Bank & Trust Co. and the International Trust Co., and on
Dec. 21 1931 acquired the Industrial National Bank. The stockholders of the Con¬
tinental Bank & Trust Co. on Sept. 12 1933 voted the dissolution of the bank's
affiliate, the Continental Corp. of New York.
Corn Exchange Bank & Trust Co.—Corn Exchange Bank changed Its name

to the Corn Exchange Bank & Trust Co. on May 21 1929.
Equitable Trust Co.—Merger with Seaboard National Bank under the trust

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

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

Fiduciary Trust Co.—Began business in 1930.

Guaranty Trust Co.—Acquired the National Bank of Commerce on May 6 1929.
On Aug. 13, 1936, the bank published notice to make effective on and after July 1,
1937, the termination of double liability on Its outstanding capital stock.
Hellenic Bank & Trust Co.—Began business on Feb. 10 1930.

Irving Trust Co.—Flatbush Trust Co. of Brooklyn was consolidated with
Broadway of New York City March 6 1912. The Broadway changed title to Irving
Trust Nov. 30 1917 and Market & Fulton National consolidated with Irving in
March 1918. On April 19 1920 the Irving Trust was merged in the Irving National
Bank and disappeared from the trust company list. On Feb. 7 1923 the Columbia
Trust Co. was consolidated with the Irving Bank, the new Institution becoming
the Irving Bank-Columbia Trust Co., and accordingly reappeared in the trust
company list. A merger of the Irving Bank-Columbia Trust Co. and the National
Butchers & Drovers Bank, under the name li ing Bank & Trust Co., became effec¬
tive Sept. 20 1926. American Exchange-Pacific Bank was merged on Dec. 11 1926
with the Irving Bank & Trust Co. under the name of American Exchange Irving
Trust Co., and on Feb. 1 1929 returned to its former title, the Irving Trust Co.

Lawyers Trust Co.—Lawyers Trust Co. began business Feb. 28 1925 to take
over trust business heretofore done by the Lawyers Title & Trust Co. and merged
with the County Trust Co. of New York on Aug. 1 1933 under the title of the
Lawyers-County Trust Co. Stockholders on Dec. 23 1935 approved a change in
title to Its former name the Lawyers Trust Co.

Manufacturers Trust Co.—Citizens Trust Co. took over Manufacturers Na¬
tional Bank Aug. 12 1914, becoming Manufacturers Trust Co., which absorbed the
West Side Bank, New York City, June 15 1918; the Rldgewood National Bank
Sept. 1 1921; the North Side Bank of Brooklyn April 28 1922; the Industrial Bank
of New York City Dec. 18 1922; the Columbia Bank Aug. 14 1923, and the Standard
Bank and the Commonwealth Bank as of July 29 1927. Merger of the Capitol
National Bank & Trust Co., Longacre Bank and United National Bank Into the
United Capitol National Bank & Trust Co. on March 9 1928, and later acquired by
Manufacturers Trust Co. on June 6 1928. On Jan. 28 1929 absorbed the State
Bank & Trust Co., which on Dec. 31 1928 had deposits of $109,362,900; the Pacific
Trust Co. on June 27 1930, and on Aug. 11 1931 the Midwood Trust Co. of Brooklyn.
On Aug. 25 1931 acquired the Brooklyn National Bank; stockholders received the
value realized upon the assets turned over to the Manufacturers Trust Co. after
payment of all liabilities. The Chatham Phenix National Bank & Trust Co.
merged with the Manufacturers Trust Co. under the title of the latter on Feb. 9
1932. The N. Y. State Banking Department on the same date approved the merger
of the Empire City Safe Deposit Co. into the Manufacturers Trust Co. under the title
of the Manufacturers Safe Deposit Co.' Corporate existence of the Manufacturers
Trust Co. was made perpetual and was approved by the state Banking Department
on June 9, 1936. Notice of termination of double liability on the company's
outstanding capital stock was published as set forth in the law.

MarineMidland Trust Co.—Coal & Iron National Bank merged into the Fidelity-
International Trust Co.; name of latter changed to Fidelity Trust Co. as of Feb.
27 1926; acquired by the Marine Midland Corp. as of April 16 1930 and title changed
to the Marine Midland Trust Co. on. July 1, 1930. Acquired the National Bank of
Yorkville on May 2, 1936, and assumed the deposit and other liabilities of the
Yorkville institution.

Mercantile Bank & Trust Co.—Chelsea Exchange Bank granted trust powers
and title changed to the Chelsea Bank & Trust Co. on Oct. 28 1929; closed on Dec.
23 1930. Reorganized and began business on June 4 1931 under the title of the
Mercantile Bank & Trust Co. On April 12 1933 the institution was taken over by
the State Superintendent of Banks at the request of its board of directors, and its
business and affairs were placed In liquidation.
Pan American Trust Co.—Resulted from the conversion of The Harbor State

Bank of New York. Certificate approved Dec. 17, 1936 and company began oper¬
ations on Jan. 2, 1937.
Schroder (J. Henry) Trust Co.—Began business May 24 1929.
Underwriters Trust Co.—Opened for business Nov. 26 1929. Acquired the

Sixth Avenue Bank on Feb. 14 1930; the Eastern Exchange Bank on Dec. 18 1930,
and the Union Bank of Bronx County of New York in December 1930.

We have covered the financial institutions in Greater
New York, and we now give out attention to the rest of the
State. A minimum of changes occurred during the year
and they consisted in the main of readjustments in capital
structure and mergers. The Bank of East Aurora and the
Bank of Batavia merged into the Marine Trust Co. of
Buffalo on Jan. 2 and Jan. 15, respectively. This was
followed by an announcement of the Union Trust Co. of
Rochester on May 15 that it had acquired (subject to the
approval of the stockholders) the Wayne County Trust Co.
of Palmyra. The date of acquisition became effective as
of June Stockholders of the Caleb Heathcote Trust

'

Co. of Scarsdale on July 20 ratified the proposed
merger of their institution with the County Trust Co.
of White Plains and the union of the two companies took
effect on July 27. The Tompkins, County Trust Co* of
Ithaca on July 21 purchased the assets and assumed the

liabilities of the First National Bank of Trumansburg, the
latter organization being operated as a branch of the Tomp¬
kins County Trust Co. Changes in capital structure were
limited in number, the outstanding company involved being
the Lincoln Alliance Bank & Trust Co., which increased
its capital on Sept. 21 from $2,000,000 to $2,800,000;
effective Sept. 26 it acquired the First National Bank &
Trust Co. of Rochester and enlarged its capital account
further by replacing its outstanding capital notes in the
amount of $2,800,000 with a like amount of 4% cumulative
preferred stock of $50 par value, and an additional increase
in common capital from $2,800,000 to $3,808,000. Of
the latter amount, however, $1,008,000 represents unissued
common stock. On Jan. 20 the Erie County Trust Co. of
East Aurora improved its capital structure with an addition
of $50,000 in common capital, bringing the total outstanding
up to $150,000. The State Banking Department on July 21
approved the readjustment in the capital structure of the
County Trust Co. of White Plains. This was accomplished
by decreasing the par value of the common shares from
$100 to $20 a share and increasing the number of shares
outstanding from 5,000 to 29,000. Present capital standing
at $580,000 compares with $500,000 previously. One
other change involving capital account was the action taken
on Jan. 23 by the Manufacturers & Traders Trust Co. of
Buffalo in retiring its capital debentures in the sum of
$4,000,000. \
In tabular form the capital increases in New York State

are set out in the following, no reductions in capital having
occurred during the year:

CAPITAL INCREASES IN NEW YORK STATE

Date Old New Amount of
Name Approved Capital Capital Increase

East Aurora— $ $ $

Erie County Trust Co —
Jan. 20 100,000 150,000 50,000

New York—
100,000Clinton Trust Co-__ Jan. 17 500,000 600,000

Equitable Trust Co (The) Dec. 14 6,000,000 7,000,000 1,000,000

Manufacturers Trust Co June 9 32,935,000 *50,935,000 *18,000,000

Rochester—■
800,000Lincoln-Alliance Bank & Trust Co. Sept. 21 2,000,000 2,800,000

Lincoln-Alliance Bank & Trust Co. Oct. 23 2,800,000 a6,608,000 a3,808,000

White Plains—
80,000County Trust Co. (The)-.- July 21 500,000 580,000

* Includes $10,000,000 preferred stock and $8,000,000 of unissued common
stock, a Includes $2,800,000 preferred stock and $1,008,000 of unissued common

NEW YORK STATE

Change of Title

, The Cortland Trust Co. of Cortland, N. Y., changed its name to the Marine
Midland Trust Co. of Cortland, N. Y., and the Orleans County Trust Co. of
Albion, N. Y., to the Marine Midland Trust Co. of Albion, N. Y.

Funds paid or otherwise made available to depositors and
other creditors of closed trust companies for the State as a
whole for the year 1936 and since the closing of such institu¬
tions, taken in part from the Superintendent's report, is
as follows:

FUNDS MADE AVAILABLE TO DEPOSITORS AND OTHER CREDITORS
OF CLOSED TRUST COMPANIES FOR THE STATE AS A WHOLE

(As of Dec. 15 1936)

Total Funds Total Funds Total

Liability to Paid or Paid or Rate of

Name of Date of Depositors and Otherwise Otherwise Return

Institution Closing Other Creditors Made Available Made Available to All

ax Closing for Year 1936 Since Closing Cred'ors

Arcadia Trust Co.. 6- 9-32 $2,775,982.82 $1,916,743.55 69.0

Bank of Europe Tr.
80.8Co 8 28-31 11,958,584.98 29.99 9,665,294.12

Capitol Trust Co.. 9-21-31 2,227,877.51 14.62 2,095,788.20 94.1

Citizens Trust Co.
1,826,774.61 80.1of Binghamton.. 9-29-31 2,281,531.71

Community Trust
420,273.15 87.6Co.of Middleport 12-31-31 479,885.31

Globe Bk. & Tr.Co. 8-22-31 6,506,610.99 201,245.09 6,104,276.89 93.8

Internat'1-Madison
83.4Bank & Tr. Co.. 8- 5-31 8,060,512.55 4,696.53 6,720,496.32

Long Beach Tr.Co. 12- 5-31 1,116,554.40 329.73 726,114.66 65.0

Mercantile Bank &
Trust Co 4-12-33 2,511,800.45 207,015.82 2,076,429.91 82.7

Times Square Trust
1,857,891.94Co 8- 5-31 2,062,425.61 161,164.33 90.1

Union Trust Co. of
No. Tonawanda. 4- 4-33 698,072.27

"

181.40 488,596.05 70.0

Westchester Trust
Co. of Yonkere.. I- 2-34 8,955,019.33 421,299.70 5,846,782.97 65.3

Totals '•
------ $49,634,857.93 $995,977.21 $39,745,462.37 80.07

Trust Companies at Other Points

Trust companies in Boston for the year 1936 totaled 10
institutions, a decrease of one company as compared with
1935. This reduction was caused by the consolidation of
the State Street Trust Co. and the Union Trust Co. under
the title of the former. The stockholders of the State
Street Trust Co. ratified the merger on June 24;
stockholders of the Union Trust Co. had previously signified
their approval of the plan. The merger became effective
on July 11. As a result of this merger the common capital
of the State Street Trust Co. was increased from $3,-
000,000 to $3,890,000. An addition by the Pilgrim Trust
Co. of $100,000 increased its capital to $300,000. Aggregate
capital for all Boston trust companies for Dec. 31, 1936,
was $12,540,000 as compared with $12,300,000 on Dec. 31,
1935; surplus and undivided profits rose from $13,173,266
Dec. 31, 1935, to $14,403,459 on Dec. 31, 1936; deposits
likewise advanced from $180,905,128 Dec. 31, 1935, to
$204,967,462 Dec. 31, 1936, with aggregate resources up
from $208,304,551 on Dec. 31, 1935, to $236 651.834 on
Dec. 31, 1936.
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Following are the comparisons back to 1900:

BOSTON

Dec.
Deo.
Deo.
Deo.

Dec.
Dec.
Deo.
Deo.
Deo.
Dec.
Dec.
Deo.
Deo.
Dec.
Dec.
Deo.
Dec.
Dec.
Dec.

Dec.
Dec.
Deo.
Dec.

Dec.

Dec.
Dec.

Dec.
Dec.

Dec.

Dec.

Dec.
Dec.

Dec.
Dec.
Dec.
Dec.
Dec.

31 1900
31 1901
31 1902
31 1903
31 1904
31 1905

31 1906
31 1907
31 1908
31 1909
31 1910
31 1911

31 1912
31 1913
31 1914
31 1915
31 1916
31 1917
31 1918
31 1919
31 1920
31 1921
31 1922
31 1923
31 1924
31 1925
31 1926
31 1927
31 1928
31 1929
31 1930
31 1931
31 1932
30 1933
31 1934
31 1935
31 1936

(16 cos.).
(16 cos.).
(18 cos.).
(19 cos.).
(19 COS.).
(19 cos.).
(16 cos.).
(19 cos.).
(19 cos.).
(19 cos.).
(19 cos.).
(19 cos.).
(21 COS.).
(23 cos.).
(24 cos.).
(26 COS.).
(29 cos.).
(29 cos.).
(30 cos.).
(31 cos.).
(28 cos.).
(23 cos.).
(21 cos.).
(17 cos.).
(17 cos.).
(16 cos.).
(16 cos.).
(17 cos.).
(17 cos.).
(21 cos.).
(18 cos.).
(14 cos.).
(11 cos.).
(11 COS.).
(11 COS.).
(11 COS.).
(10 cos.).

Capital

8,450,000
9,000,000
11,100,000
12,100,000
12,500,000
12,500,000
11,100,000
11,750,000
11,750,000
12,150,000
12,250,000
14,850,000
16,250,000
17,250,000
17,450,000
18,480,200
19,150,000
21,479,800
21,650,000
26,077,000
26,329,300
23,450,000
23,850,000
18,650,000
18,750,000
21,750,000
24,400,000
28,400,000
31,400,000
25,700,000
17,200,000
14,300,000
12,100,000
12,100,000
12,300,000
12,300,000
12,540,000

Surplus and
Profits

10.285.659
12,294,798
16,779,627
18,629,264
19,702,108
20,841,502
22,551,499
23,699,740
24,610,326
25,002,793
27,349,902
26.234.350
28,108,699
29.358.660
26.143.017
24,261,485
26,174,836
27,419,977
29.107.018
33,978,583
34,573,485
34,983,448
32.900.905
30,089,158
29,719,764
32,086,404
33,711,924
37,537,669
42,541,775
33.373.351
21,360,438
16,483,779
13,842,052
12,714,573
12,897.108
13,173,266
14,403,459

Deposits

89,461,044
107,991,782
116,264,790
112,281,257
139,851,208
148,033,197
158,213,825
125,254,672
173,765,331
186,937,983
189,153,760
216,926,992
207,263,762
213,973,959
225,532,137
293,833,516
337,625,256
363,551,440
415-,355.824
503,450,567
429,925.262
392,924,224
446,844,659
323,701,085
372,741,230
396,114,507
412,255,145
457,072,002
467,412,309
293.892,920
207,435,027
170,680,752
139.706,466
132,935,057
167.739,915
180,905,128
204,967,462

Aooregate
Resources

108,196,704
129,286,580
143,144,410
143,010,525
172,053,312
181,397,834
191,885,065
160,704,415
210,125,656
224,090,825
228,753,666
258,248.404
251,622,063
260,582,620
269,125,157
336,704,221
383,460,076
414,609,943
466,298,772
560,096,233
495,145,457
456,840.073
507,282,282
413,589,462
438,755,961
469,871,200
476,561.535
521.144,380
533,453,314
353,392,375
245,048,257
203.373,921
167,711,493
155,948,161
186,876.292
208,304,557
236,651,834

Total trust institutions operating in Philadelphia in 1936
numbered 25 companies, unchanged from the previous three
years. Capital adjustments comprised the more important
changes for the year with reductions in capital structure by
far exceeding additions thereto. Among the companies
involved were the Industrial Trust Co., which issued $250,000
of new preferred stock, while the Integrity Trust Co. de¬
creased its capital account from $7,995,973 to $5,995,974,
the latter figure includes 400,000 shares of first preferred
stock of $5 par. The Wyoming Bank & Trust Co. altered
its common capital by a reduction of $50,000 from its
former total of $200,000. In addition, retirements of pre¬
ferred stock were effected by the Ninth Bank & Trust Co.
from $1,000,000 to $967,500 and for the Security Bank &
Trust Co., a total of $100,000. A few other changes of
minor importance during the year included the alteration
in the title of the Real Estate Land Title & Trust Co. to
the Land Title Bank & Trust Co., effective Jan. 14, and
similar action by the Mitten Men & Management Bank
& Trust Co., resulting in the name being shortened to the
Mitten Bank & Trust Co. Aggregate capital for all Phila¬
delphia trust companies declined from $57,648,223 on
Dee. 31, 1935, to $55,715,723 on Dec. 31, 1936; surplus
and profits also reflect a decline and were reported at
$89,443,085 Dec. 31,1936, as against $89,618,935 on Dec. 31,
1935; deposits show favorable expansion and were $731,-
702,983 on Dec. 31, 1936, as compared with $665,685,889
for Dec. 31, 1935, with a proportionate increase in aggregate
resources from $827,738,132 Dec. 31, 1935, to $895,704,616
as of Dec. 31, 1936.
Below is the record from Dee. 31,1900, to Dec. 31, 1936:

PHILADELPHIA

Dec. 31 1900 (40 cos.)
Dec. 31 1901 (41 cos.)
Dec. 31 1902 (41 cos.)
Dec. 31 1903 (43 cos.)
Dec. 31 1904 (43 cos.)
Dec. 31 1905 (44 cos.)
Dec. 31 1806 (52 cos.)
Dec. 31 1907 (58 cos.)
Dec. 31 1908 (58 cos.)
Dec. 31 1909 (59 cos.)
Dec. 31 1910 (59 cos.)
Dec. 31 1911 (58 cos.)
Dec. 31 1912 (56 cos.)
Dec. 31 1913 (56 cos.)
Dec. 31 1914 (56 cos.)
Dec. 31 1915 (56 cos.)
Dec. 31 1916 (56 cos.)
Dec. 31 1917 (54 cos.)
Dec. 31 1918 (56 cos.)
Deo. 31 1919 (57 cos.)
Dec. 31 1920 (64 cos.)
Dec. 31 1921 (66 cos.)
Dec. 31 1922 (69 cos.)
Dec. 31 1923 (76 cos.) ...

Dec. 31 1924 (81 cos.)
Dec. 31 1925 (89 COS.)
Dec. 31 1926 (86 cos.)
Dec. 31 1927 (82 cos.)
Dec. 31 1928 (80 cos.).-*---
♦Dec. 31 1929 (66 cos.)....
Dec. 31 1930 (54 cos.)
Dec. 31 1931 (28 cos.)
aDec. 31 1932 (28 cos.)
Dec. 30 1933 (25 cos.)
Dec. 31 1934 (25 cos.)
Dec. 31 1935 (25 cos.)
Dec. 31 1936 (25 cos.)

Capital

$

28,399,965
31,927,006
33,142,233
34,320,337
34,800,980
35,312,363
36,931,963
38,727,909
39,068,955
39,897,218
39,931,416
38,511,733
36,797,836
39,162,538
39,069,243
38,870,193
38,879,993
40,579,993
41,307,608
44,142,068
45,338,668
46,098,921
47.554.243
53,525,235
57.839.244
61,440,874
64,612,332
74,735,750
77,808,900
81,742,010
68,477,960
54,101,370
51,997,970
49,245,170
61,428,223
57,648,223
55,715,723

Surplus and
Profits

27,826,941
33,885,857
37,514,329
39,654,877
42,344,733
45,594,298
49,590,018
50,840,244
52,000,976
55,374,618
59,187,488
62.262.427
64.847.539
65,535,659
65,932,688
69.298.540
73,775,140
77,779,452
78,408,601
81,801,490
87,915,257
91,183,753
88.125.428
110,457,610
129,778,397
146,171,713
148,436,275
150,738,418
172,946,116
205,455,959
199,120,865
149,983,688
120,275,110
100,503,994
89,808,056
89,618,935
89,443,085

Deposits

136,496,312
149,137,386
153,151,355
161,231,152
202,855,986
209.213,067
193,283,134
169,669,224
200,983,530
217,196,883
208,837,634
224,225,832
231,712,367
232,941,234
238,256,333
297.235,195
331,108.286
327,597,906
335,093,397
405,373,275
417,307.021
407,600,404
489.308,036
599,915,842
656,621,057
759,772.771
795,599,739
924,937,431
897.506,491
923,889,600
896,244,975
659,659,295
579.623.410
533,144,636
620,781,667
665,685,889
731,702,983

Aooregate
Resources

196,498,618
218,660,249
227,480,117
238,817,566
283,503,299
293,177,935
286,232.600
265,150.778
296,761,341
316,892,720
311.640,645
328,196,392
337.179.556
341,764,741
347,588,292
407,024,328
444,775.175
452,498,288
505,489,017
576,019,954
591,315,173
561,639,998
635.130.394
771,778,286
859.818.395
960,052,041
1026,146,591
1163,615,797
1241,311,008
1223,597,627
1160,931,671
867,708.944
793,268,045
724,733,995
792,749,398
827,738,132
895.704,616

* Owing to the non-receipt of Information for Dec. 31 1929 from the Allegheny
Title & Trust Co. and the Manufacturers Trust Co., we have been obliged to use
the previous year's figures for these two companies.
a It has been necessary for us to use the previous year's figures in the case of the

Gimbel Bros. Bank & Trust Co., owing to the non-receipt of their Dec. 31 1932 re¬
port.

No increase occurred during the year in the number of
institutions in operation in Baltimore, the total being placed
at eight companies. Changes in 1936 were without great

significance and included a reduction by the Maryland
Trust Co. in its capital debentures from $2,000,000 to $1,-
800,000. Aggregate capital for all Baltimore institutions
dropped from $13,000,000 on Dec. 31, 1935, to $12,800,000
Dec. 31, 1936, while surplus and profits improved from
$12,885,033 Dec. 31, 1935, to $13,532,520 on Dec. 31,
1936; a perceptible rise in deposits took place in 1936 and
they totaled $177,693,196 on Dec. 31, 1936, as compared
with $144,152,203 for Dec. 31, 1935; aggregate resources
likewise increased from $175,738,947 Dec. 31, 1935, to
$210,367,723 Dec. 31, 1936.

„ The following are the totals for Baltimore back to Dec. 31,
1913: V : ; V; ,

BALTIMORE

Dec. 31
Dec. 31
Dec. 31

Dec. 31
Dec. 31
Deo. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31

Dec. 31

Dec. 31
Dec. 31
Deo. 31
Dec. 31
Dec. 31
Dec. 31
Deo. 30
Dec. 31
Dec. 31
Dec. 31

1913
1914

1915
1916
1917
1918

1919
1920
1921

1922

1923
1924

1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936

(10 COS.).
(10 cos.).
(11 cos.).
(11 COS.).
(11 COS.).
(11 cos.).
(12 cos.).
(12 cos.).
(13 cos.).
(13 cos.).
(14 cos.).
(14 COS.).
(13 cos.).
(14 COS.).
(13 cos.).
(13 cos.).
(12 cos.).
(11 cos.).
(10 cos.)-
(10 cos.).
( 8 cos.).
( 8 cos.).
( 8 cos.).
( 8 cos).

Capital

8,950,000
8,950,000
8,650,000
8,650,000
8,650,000
8,650,000
9,150,000
10,250,000
10.800,000
11,500,000
13,000,000
13,200,000
13,950,000
14,950,000
14,950,000
15,300,000
17,150,000
19,100,000
18,600,000
18,600.000
11,750.000
12,750,000
13,000,000
12,800.000

Surplus and
Profits

12,177,127
11,407,783
11,851,317
12,539,306
12,765,927
13,309,150
14,099,513
14,967,987
15,988,624
17,361,792
19,596,373
20.909,399
21,695,365
24,440,935
25,779,355
28,486,023
27,766,787
31,404.661
28,122,063
23,677,678
13,113,484
13,000.130
12,885,033
13,532.520

Deposits

45,131,061
52,212,492
72,128,718
82,523,300
89,537,806
85,714,838
116,199,900
108,508,855
110,811,291
137.308,934
137,383,255
164.890,476
200,438,939
198,565,429
235,403,813
227,720,059
231,555,199
276,498,109
244,564,573
188,449.341
109,912,258
132,991,634
144,152,203
177,693,196

Aooregate
Resources

66,058,188
73,170,115
93,230,098
103.712,606
110,986,411
107.773,988
140,749,413
138,393,143
140.781,858
169,330,708
190,993,117
203.393,123
244,201,203
243,740,127
276,363,728
271.793,425
289.334,533
327.102,270
296,402.760
260,875.585
136,811,976
160,065,997
175,738,947
210,367,723

The number of trust companies in St. Louis totaled 16
institutions, unchanged from previous years. On July 1,
the stockholders of the Industrial Bank & Trust Co.
approved a five-for-one split-up of its capital stock by
reducing the par value thereof from $100 to $20 a share and
increasing the capital stock through the sale of 5,000 addi¬
tional shares of $20 par at $32 a share; $12 a share going
to surplus arid the stockholders waiving their preemptive
rights to buy new stock in favor of employees of the bank.
Other structural changes in capital account included the
Bremen Bank & Trust Co., which reduced its capital stock
from $600,000 to $400,000; the Easton-Taylor Trust Co.
its capital notes from $100,000 to $50,000, and the North¬
western Trust Co. from $536,000 to $300,000; the Security
National Bank Savings & Trust Co. retired $100,000 of its
preferred stock, leaving $200,000 at present outstanding,
and the Mutual Bank & Trust Co. enlarged its common

capital by $100,000, raising total stock issued to $300,-
000. Combined capital of St. Louis institutions declined fur¬
ther in 1936 from $23,423,559 Dec. 31, 1935, to $22,931,759
Dec. 31, 1936, while surplus and undivided profits increased
substantially from $9,286,657 on Dec. 31, 1935 to $11,157,-
229 Dec. 31, 1936; deposits moved up from $308,751,229
Dec. 31, 1935, to $351,317,982 on Dec. 31, 1936, with
improvement likewise noted in aggregate resources which
were $344,924,593 on Dec. 31, 1935, as compared with
$389,277,891 Dec. 31, 1936.
Below are the items each year back to Dec. 31, 1901:

ST. LOUIS

Dec. 31 1901 ( 6 cos.)..
Dec. 31 1902 ( 9 cos.)..
Dec. 31 1903 ( 8 cos.)..
Dec. 31 1904 ( 5 cos.)..
Dec. 31 1905 ( 6 cos.)..
Dec. 31 1906 ( 9 cos.)..
Dec. 31 1907 ( 8 cos.)..
Dec. 31 1908 ( 9 cos.)..
Dec. 31 1909 (13 cos.)..
Dec. 31 1910 (13 cos.)..
Dec. 31 1911 (16 cos.)..
Dec. 31 1912 (15 cos.)..
Dec. 31 1913 (16 cos.)..
Dec. 31 1914 (16 cos.)..
Dec. 31 1915 (14 cos.)..
Dec. 31 1916 (15 cos.)..
Dec. 31 1917 (15 cos.)..
Dec. 31 1918 (15 cos.)..
Dec. 31 1919 (15 cos.)..
Dec. 31 1920 (17 cos.)..
Dec. 31 1921 (18 cos.)..
Dec. 31 1922 (17 cos.)..
Dec. 31 1923 (17 cos.)..
Dec. 31 1924 (20 cos.)..
Dec. 31 1925 (21 cos.)..
Dec. 31 1926 (22 cos.)..
Dec. 31 1927 (22 cos.)..
Deo. 31 1928 (21 cos.)..
yDeo. 31 1929 (21 cos.).
Dee. 31 1930 (24 cos.)..
Dec. 31 1S31 (21 cos.)..
zDec. 31 1932 (16 cos.).
Dec. 30 1933 (15 cos.)..
Dec. 31 1934 (16 cos.)..
Deo. 31 1935 (16 cos.)..
Dec. 31 1936 (16 cos.)--

Capiial

13,425,660
20,485,300
19,000,000
16,000,000
16,100,000
16,350,000
13,350,000
13,452,400
14,752,400
14,752,000
15,002,400
14,900,000
14,950,000
13,050,000
*8,050,000
8,250,000
8,350,000
8,350,000
8,450,000
9,350,000

*12,450,000
12,650,000
12,950,000
13,400,000
13,600,000
13,950,000
13,950,000
16,700,000
25,000,000
26,700,000
23,700,000
22,700,000
22,095,000
24,440,000
23,423,559
22,931,759

Surplus and
Profits

14,471,934
24,922,243
24,915,483
22,507,930
23,365,609
23,584,914
22,537,837
22,782,021
19,428,356
19,505,474
19,591,743
19,617,825
19,600,492
19.024,203
*12,738,269
12,879.829
12,795,317
12,909,504
13,519,789
14,146,690
*15,300,040
15,662,452
16,147,139
15,620,518
16,262,276
17,542,268
19,874,590
21,447,250
18,792,155
21,030,288
16,423,553
14,478,686
9,181,635
7,829,258
9,286,657
11,157,229

Deposits

41,339,273
62,910,106
62,563,117
78,706,702
71,681,442
74,512,832
66,329,762
61,619,831
73,959,732
73,015,086
78,169,009
84,229,211
83,329,512
81,741,093
*62,012,906
70,380,425
79,518,642
102,137,663
121,424,904
125,581,165
*154,556.540
171,019,489
170,608,193
193.958,238
190,966,610
205,474,676
202,893,571
245,452,552
342.152.127
355,378,247
265,916.325
242,406,026
227.972.128
276,037,234
308,751,229
351,317,982

Aooregate
Resources

69,829,307
109,167,449
107,454,100
117,214,632
111,268,041
115,189,586
107,028,169
97.856,192
108,139,489
107,272,961
112,763,152
118,747,036
117,880,234
111,765,316
*94,068,996
91,509,254
98,906,145
123,397,168
153,394,692
145,780,855

*186,171,366
204,152,108
207,629,421
225,731,883
235,055,643
237,884,193
238,902,733
298,258,498
372,036,085
403,008,534
305,979,877
283,784,674
263,056,916
310,681,992
344,924,593
389,277,891

* Reduction in totals due to the elimination ol the St. Louis Union Trust Co.,
whose banking business was taken over by the newly-organized St. Louis Union
Bank. The trust company reported no deposits on Dec. 31 1915, against $25,710,-
275 on Dec. 31 1914, and $11,244,321 aggregate resources Dec. 31 1915, against
$36,935,227 on Dec. 31 1914.
* All Items heavily increased through the establishment of the Liberty-Central

Trust Co. by the merger of the Central National Bank and the Liberty Bank.
y Owing to the non-receipt of information for Dec. 31 1929 for the Union-Eastern

Trust Co., we have been obliged to use the previous year's figures.
z Due to the non-receipt of Dec. 31 1932 figures for the Laclede Trust Co., the

Natural Bridge Trust Co., the Park Savings Trust Co., the Savings Trust Co., the
Shaw Bank & Trust Co. and the West St. Louis Trust Co., all of which failed in
January 1933, It was necessary for us to eliminate them from our totals for the year.
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Gross and NetEarnings of United Sta\
Nation-wide business improvement again made it

possible for the railroads of the country to report a
material increase of gross and net earnings in
January as compared to the same month of 1936.
The gains that have been in progress for several
years have changed the railroad situation basically.
In place of the defaults on funded debt that were
common up to a year ago, attention now is veering
to consummation of reorganization plans for those
carriers that were unable to weather the economic

storm without financial impairment. There is much
debris still to be cleared up, and the task will be
long and difficult, but it is satisfactory to note that
a start soon will be made. In the survey now pre¬
sented almost all the railroads share in the improve¬
ment. An exception of importance is to be noted,
however, in the Pocohontas carriers, which suffered
more than others from the direct and indirect effects

of the floods that swept the Ohio Valley beginning
in mid-January. The devastating results of the rag¬

ing floods only begin to find their reflection in the
January earnings reports. On a comparative basis,
moreover, the financial effects are revealed merely
in part, since January of 1936 also witnessed
severely adverse railroad conditions in the form of
extreme cold and severe snowstorms over a large
part of the West.

Despite such adverse factors, the railroads of the
country, with the exception of the Wichita Falls &
Southern, report gross earnings in January of
$330,968,057 against $298,664,465 for all the 138
carriers in January, 1936, a gain of $32,303^592, or
10.81%. The Wichita Falls & Southern is now a

second class road, and therefore does not have to
file monthly reports. Operating expenses increased
as a matter of course, but they were kept to reason¬
able bounds, and net earnings on the same basis
were $77,941,340 against $67,380,721 in the first
month of 1936, an increase of $10,560,619, or 15.67%.
Widespread strikes, involving some of the leading
industrial organizations of the country, held the
business improvement in check. There are now indi¬

cations, however, that industrial peace will be
gained through granting wage increases to labor
and continuing the cycle of higher levels by ad¬
ditions to costs of products and commodities. This
trend has perturbing long-range implications, but
for the time being it may well permit a sharper
upward swing in trade and industry, with corre¬

sponding accentuation of the upswing in trans¬
portation.
Month of January— 1937 1936 Inc. (+) or Dec. (—)

Mileage of 138 roads. 235,990 236,857 —867 —0.36%
Gross earnings-. $330,968,057 $298,664,465 +532,303,592 +10.81%
Operating expenses — 253,026,717 231,283,744 +21,742,973 -t-9.40%
Ratio of expenses to earns.. 76.44% 77.43% 0.99%

Net earnings... $77,941,340 $67,380,721 +$10,560,619 +15.67%

We turn now to the business factors underlying
the railroad gains. Outstanding among the basic
industries which contributed to the larger earnings
of the railroads during the month of January are
the iron and steel industries, which show most grati¬
fying improvement. According to the statistics
compiled by the American Iron and Steel Institute,
no less than 4,736,697 gross tons of steel ingots were

produced in January, 1937 (an all-time record out¬
put for the month and only 10% less than the peak
figure of 5,273,167 gross tons of steel produced in
May, 1929). The output in the month under review
of 4,736,697 tons compares with only 3,045,946 tons
in January last year (an increase of more than

es Railroads for the Month of January

55%) and with only 2,871,531 tons in January, 1935.
Comparison with preceding years back to and in¬
cluding January, 1929, are: 1,971,187 gross tons in
January, 1934; 1,030,075 gross tons in January,
1933; 1,459,450 gross tons in January, 1932;
2,458,689 gross tons in January, 1931; 3,778,235
gr$ss tons in January, 1930, and 4,490,354 gross tons
in January, 1929. In the case of pig iron produc¬
tion, the January output was the largest for the
month since January, 1929. The "Iron Age" reports
that the production of pig iron in January, 1937,
reached no less than 3,211,500 gross tons as com¬

pared with only 2,025,885 gross tons in January,
1936; 1,477,336 gross tons in January, 1935;
1,215,226 gross tons in January, 1934; 568,785 gross
tons in January, 1933; 972,784 gross tons in
January, 1932; 1,714,266 gross tons in January,
1931, and 2,827,464 gross tons in January, 1930, but
comparing with 3,442,370 gross tons in January,
1929. Turning to another great basic industry—the
manufacture of motor vehicles—we find there was a

large increase in the output of cars as compared
with January a year ago, making production in the
month under review the largest since January, 1929.
The statistics compiled by the Bureau of the Census
show that the output of automobiles in January the
present year totaled 379,843 cars as compared with
only 364,004 cars in January last year; 289,728 cars
in January, 1935; 155,666 cars in January, 1934;
128,825 cars in January, 1933; 119,344 cars in
January, 1932; 171,848 cars in January, 1931, and
273,218 cars in the same month of 1930, but com¬

paring with 401,037 cars in January, 1929.
On the other hand, there was practically no im¬

provement in the coal mining industry as compared
to January a year ago. While the soft coal output
was somewhat larger, the production of hard coal
fell very much below that of January last year. The
United States Bureau of the Census reports that
39,610,000 net tons of bituminous coal were mined
in January the present year as compared with
39,330,000 net tons in January, 1936; 36,681,000 net
tons in January, 1935; 32,916,000 net tons in
January, 1934; 27,060,000 net tons in January, 1933;
27,892,000 net tons in January, 1932, and 38,542,000
net tons in the same month of 1931. In January, '

1930, the production of soft coal reached 49,778,000
net tons, and in January, 1929, it totaled 52,140,000
net tons. As to Pennsylvania anthracite, the output
in January, 1937, was only 4,025,000 net tons as

against 5,333,000 net tons in January, 1936;
5,691,000 net tons in January, 1935, and 6,125,000
net tons in January, 1934, but comparing with
3,807,000 net tons in January, 1933, and 3,897,000
net tons in January, 1932. Carrying the compari¬
sons further back, however, we find that anthracite
production in January, 1931, aggregated 6,157,000
net tons; in January, 1930, 7,038,000 net tons, and
in January, 1929, 7,337,000 net tons.
Coming now to the building industry, here we

find a gratifying improvement over January last
year. The F. W. Dodge Corp. reports that con¬

struction contracts awarded in the 37 States east

of the Rocky Mountains in January the present year
called for an expenditure of $242,827,000 as against
only $214,792,800 in the same month a year ago (the
highest figure recorded for the month since January,
1930). In January, 1935, the building contracts had
a money valuation of only $99,773,900; in 1934, of
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#186,463,700; in 1933, of $83,356,000; in 1932, of
$84,798,400, and in January, 1931, of $227,956,400.
Back in January, 1930, however, construction con¬

tracts had a money valuation of $323,975,200, and
in 1929 of no less than $409,967,900. On the other
hand, the lumber industry, which as a general rule
reflects the trend of the building trade, with which
it is so closely allied, was on a greatly reduced scale
m January, 1937, as compared with January a year

ago. According to the statistics compiled by the
National Lumber Manufacturers Association, an

average of 505 identical mills reported a cut of 650,-
963,000 feet in the four weeks ended Jan. 30 as

against 740,568,000 feet in the same period of 1936,
or a loss of 12%. Shipments of lumber, too, during
the same four weeks aggregated only 743,950,000
feet as compared with 761,261,000 feet in the similar
weeks of 1936, or a decrease of 2%. Orders received,
however, were very much larger, aggregating 901,-
874,000 feet as against only 863,862,000 feet in the
same period of 1936, or a gain of 4% over

January, 1936. .

Turning for the moment from the trade statistics
to the grain traffic over Western roads, here we
find that the grain movement in January the present
year was on a greatly reduced scale as compared
with that of January, 1936. Moreover, the decreases
extended, in greater or less degree, to all the dif¬
ferent items. We deal with the details of the grain
movement in a separate paragraph further along in
this article, so need only say here that for the five
weeks ended Jan. 30 the present year the receipts
of wheat, corn, oats, barley and rye, combined, at
the Western primary markets totaled only 35,-
145,000 bushels as against 42,759,000 bushels in the
same five weeks of 1936, but comparing with only
19,753,000 bushels in the same five weeks of 1935.

Carrying the comparisons further back, we find that
the receipts in the same period of 1934 aggregated
39,955,000 bushels; in 1933, 36,442,000 bushels; in
1932, 36,638,000 bushels; in 1931, 63,377,000 bushels;
in 1930, 67,203,000 bushels, and in the corresponding
five weeks of 1929, no less than 85,677,000 bushels.
It is, however, when we come to the statistics

showing the loading of revenue freight on all the
railroads of the country that the composite result
of all that has been said above is most clearly mani¬
fested. During the five weeks of January, 1937,
according to the statistics compiled by the Car
Service Division of the American Railroad Associa¬

tion, the numbed bf cars loaded with revenue freight
on the railroads of the United States aggregated
3,316,886 cars (the largest number recorded for the
month since January, 1931) as against only
2,974,553 cars in the same five weeks of 1936;
2,766,107 cars in the same five weeks of 1935;
2,748,482 cars in the similar weeks of 1934; 2,410,267
cars in the same period of 1933, and 2,840,694 cars
in the same weeks of 1932, but comparing with
3,592,264 cars in the same five weeks of 1931;
4,246,552 cars in the similar weeks of 1930, an<^
4,518,609 cars in the corresponding period of 1929.
In all the foregoing we have been dealing with the

railroads of the country collectively. Turning now
to the separate roads and * systems, we find the
exhibits in consonance with the showing for the
roads as a whole. In our compilations giving the
increases and decreases in gross and net earnings
in excess of $100,000, only four roads report losses
in gross earnings above that amount, and but eight

roads decreases in the case of the net. Lack of space

prevents our naming separately (with their in¬
creases) the roads distinguished for gains in both
gross and net earnings alike, so we shall therefore
confine ourselves to mentioning only a few of the
most outstanding. The Southern Pacific System,
which heads the list both in the case of gross earn¬

ings and of net, reports an increase of $5,095,514 in
gross earnings and of $2,281,529 in net earnings;
the Pennsylvania RR., with $4,902,882 increase in
gross, records a gain of $457,273 in netrthe Atchison
Topeka & Santa Fe, with $1,978,80* increase in
gross, shows $1,018,668 increase InsJlet; the New
York Central, with $1,696,776 gain in gross earnings,
reports $742,189 increase in net (these figures cover

the operations of the New York Central and its
leased lines; including the Pittsburgh & Lake Erie,
the result is an increase of $2,314,834 in the case of
the gross and of $940,271 in the case of the net); the
Baltimore & Ohio, with $1,401,234 gain in gross,
shows $520,5S3 increase in net; the Seaboard Air
Line, with $835,646 gain in gross, reveals $604,109
increase in net, while the Boston'& Maine, with but
$249,944 increase in gross, reports $630,071 increase
in net. Among the small number of roads reporting
decreases in both gross and net, the most conspicu¬
ous are the Chesapeake & Ohio, which shows a loss
of $1,139,610 in gross earnings and of $1,113,452 in
net earnings, and the Louisville & Nashville, which
reports $424,755 decrease in gross and $301,585 loss
in net. In the subjoined table we show all changes
for the separate roads and systems for amounts in
excess of $100,000, whether increases or decreases,
and in both gross and net:
PRINCIPALICHANGES IN GROSS EARNINGS FORfTHEiMONTH

OF JANUARY, 1937
Jt iJf >' Increase
Southern Paciric' (2 rds). $5,095,514
Pennsylvania 4,902,882
Union-Pacific 2,065,109
Atch|Top & Santa Fe 1,978,836
New York'Central al,696,776
Baltimoref& Ohio -. 1,401,234
AtlanticJCoastlLine 899,421
Seaboard Air Line 835,646
Norfolk & Western. 686,450
Erie (2 roads) 684,431
Northern)Pacific 682,573
Great)Northern 654,977
Missouri Pacific 648,992
Chicago Burl & Quincy.. 639,526
Southern 624,243
Pittsburgh & Lake Erie-- 618,058
N Y Chicago & St Louis. 568,669
N Y N H & Hartford... 517,988
Elgin Joliet & Eastern.. 443,185
St Louis-San Fran (3 rds) 417,292
N Orl Tex & Mex (3 rds) 410,700
Bessemer & Lake Erie.. 384,481
Wabash. 377,582
Chic & North|Western__ 375,818
St Louis Southwestern.. 329,658
ChicagolMilw St P & Pac 324,630
ChicagoJR I & P (2 rds). 318,938
Western Pacific. 313,374
Reading ^ 308,126
Texas & Pacific 307,932 Total (4roads) .$2,098,999
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 $2,314,834.
PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF

JANUARY, 1937
Increase

Yazoo 8c MisslValley
Denver & Rio Gr West..
Lehigh Valley
Florida East Coast
Boston & Maine
Rich Fred & Potomac
Chicago Great Western.
Del Lack & Western
Kansas City Southern
Virginian ...

Western Maryland
Central & Georgia
Spokane Port & Seattle.
Chicago & Eastern 111
Wheeling & Lake Erie
Mobile & Ohio
Alton
Alabama Great Southern
Central Vermont
Minn St P & S S M

~a.se

298,840
282,133
265,118
254.752
249,944
231,995
231,950
170,104
157,682
156,104
153,095
149,974
142,091
131,827
158,833
123,791
117,339
113,778
110,560
109,308

Total (49 roads) $33,089,259

Decrease
Chesapeake & Ohio $1,139,610
Louisville & Nashville 424,755
Pere Marquette 293,747
N Y Ontario & Western. 240,887

Southern Pacific (2 rds). $2,281,529
Atch)TopI& SantalFe 1,018,668
New York Central a742,189
Boston & Maine 630,071
Seaboard Air Line 604,109
Atlantic Coast Line 601,694
Erie (2 roads) 528,899
"Baltimore & Ohio 520,583
Pennsylvania 457,273
Northern Pacific 455,177
Union Pacific ' 388,472
N Y N H & Hartford... 359,434
N Orl Tex & Mex(3 rds) _ 301,617
Chicago R I & Pac (2 rds) 273,579
Wabash.: 263,124
Bessemer & Lake Erie 255,717
N Y Chicago)& St Louis. 229,377
Del Lack &|Western 229,115
Southern 222,036
Yazoo & Miss Valley 211,154
Pittsburgh & Lake Erie— 198,082
Delaware & Hudson 193,756
Rich EYed & Potomac— 184,659
FloridaiEastlCoast 174,821 Total (8 roads) $2,801,264
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 $940,271.

When the roads are arranged in groups or geo¬

graphical divisions, according to their location, as

Increase
Alton 171,538
Maine Central 163,111
Norfolk & Western 159,533
Western Pacific 139,134
Wheeling & Lake Erie 128,408
Great Northern 126,169
Texas & Pacific 120,221
Reading 110,496
Virginian 108,986
Elgin Joliet & Eastern.. 106,530
Missouri-Kansas-Texas _ 102,720

Total (33 rqads) $12,761,985
Decrease

Chesapeake & Ohio $1,113,452
Illinois Central 515,313
Louisville & Nashville 301,585
Pere Marquette 276,512
Chicago & North West 236,591
Grand Trunk Western.. 132,086
N Y Ontario & Western. 119,826
ChicMil St Paul & Pac. 105,899
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is our custom, the favorable character of the show¬
ing as compared with January last year is very

clearly brought out, as it is found that all the three
great districts, the Eastern, the Southern and the
Western, including all the various regions compris¬
ing these districts—with the single exception of the
Pocahontas region in the Southern district, which
records a loss in both gross and net earnings—show
increases in the case of both gross and net earnings
alike. Our summary by groups is as below. As
previously explained, we group the roads to conform
with the classification 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 January- 1937
Eastern District— 8

New England region (10 roads) 13,918,514
Great Lakes region (24 roads) 64,237,082
Central Eastern region (18 roads) .. 71,562,886

-Dross Earnings
1936 Inc. or Dec.(—)

S S %
12,881,822
60,263,835
63,470,471

+ 1,036,692 8.04
+3,973,247 6.59
-f-8,092,415 12.14

Total (52 roads) _ 149,718,482 136,616,128 + 13,102,354 9.59

Southern District—

Southern region (28 roads) _
Pocahontas region (4 roads)

42,523,456
. 19,189,093

39,226,702
19,254, jl54

+3,296,754
—65,061

8.40
0.33

Total (32 roads) . 61,712,549 58,480,856 +3,231,693 5.52

Western District—
Northwestern region (15 roads) -.-
Central Western region (16 roads)
Southwestern region (23 roads)...

. 31,850,742

. 60,486,579

. 27,199,705

29,318,661
50,460,746
23,788,074

+2,532,081
+ 10,025,833
+3,411,631

8.63
19.86
14.34

Total (54 roads) .119,537,026 103.567,481 + 15,969,545 15.41

Total all districts (138 roads) 330,968,057 298,664,465 +32,303,592 10.81

District and Region
Month ofJan. Mileagc

Eastern District— 1937 1936
New England region. 6,998* 7,083
Great Lakes region.. 26,620 26,641
Central East'n reg'n 24,797 24,915

1937
$

5,912,155
15,794,087
17,152,198

Net Earnings
1936 Inc. (+) or Dec.{—)
$ $ %

2,541,901 +1,370,254 53.90
13,889,873 +1,904,214 13.70
16,469,640 +1,682,558 10.87

Total 58,415

Southern District—

Southern region..... 38,768
Pocahontas region.. 6,048

Total 44,816

Western District—
Northwestern region. 45,981
Central West'n reg'n 56,774
Southwestern region. 30,004

58,639 36,858,440 31,901,414 +4,957,026 15.53

'"3
8,454,632 +1,251,185 14.79
8,494,556 —660,274 7.77

38,943
6,010

9,705,817
7,834,282

44,953 17,540,099

46,338
56,817
30,110

3,943,626
12,724,432
6,874,473

16.949,188 j+590,911

3,767,706 +175,920

13.48

. a
f4.66

9,191,545 +3,532,887*38.43
5,570,868 -t-1,303,605123.40

Total 132,759 133,265 23,542,531 18,530,119 +5,012,412 27.05

Total all districts-..235,990 236,857 77,941,070 67,380,721+ 10,560,349 15.67
NOTE—Our grouping of the roads conforms to the classification of the Interstate

Commerce Commission, and the following indicates the confines of the different
roups.and^regions:

EASTERNIJDISTRICT
New England Region—Comprises the New England States.
Great Lakes Region—Comprises the section on the Canadian boundary between

New England and the westerly shore of Lake Michigan to Chicago, and north of
a line from Chicago via Pittsburgh to New York.

Centred Eastern Region—Comprises the section south of the Great Lakes Region
east of a line from Chicago through Peoria to St. Louis and the Mississippi River
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W.
Va., and a line thence to the southwestern corner of Maryland and by the Potomac
River to its mouth.

SOUTHERN DISTRICT

Southern Region—Comprises the section east of the Mississippi River and south
of the Ohio River to a point near Kenova, W. Va., and a line thence following the
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic
Pocahontas Region—Comprises the section north of the southern boundary of

Virginia, 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 and
thence by the Potomac River to its mouth.

WESTERN!DISTRICT
F Northwestern Region—Comprises the section adjoining Canada lying west of the
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland
and by the Columbia River to the Pacific.
Central Western Region—Comprises the section south of the Northwestern Region

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

Southwestern Region—Comprises the section lying between the Mississippi River
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso,
and by the Rio Grande to the Gulf of Mexico.

As we have already pointed out, Western roads
(taking them collectively) had a very much smaller
grain traffic in January, 1937, than in the month
a year ago, although the current year's movement
was still very much larger than that of January,
1935, when the grain receipts were the smallest re¬

corded for the month in all recent years. In

January the present year, all the different cereals,
without exception, contributed to the shrinkage.
Thus the receipts of wheat at the Western primary
markets in the five weeks ended Jan. 30 were only
9,252,000 bushels as against 11,184,000 bushels in
the same five weeks of 1936; of corn, but 14,996,000
bushels as against 15,763,000 bushels, and of oats,
but 5,082,000 bushels as against 6,370,000 bushels.
Adding barley and rye, the receipts of which were

4,443,000 and 1,382,000 bushels, respectively, as com¬

pared with 7,713,000 and 1,729,000 bushels, the re¬

ceipts at the Western primary markets for the five
items, wheat, corn, oats, barley and rye, combined,
reached only 35,145,000 bushels as against 42,759,000
bushels in the similar period of 1936, but comparing
with only 19,753,000 bushels in the same five weeks
of 1935. Going further back, we find that the grain
receipts in the same period of 1934 aggregated
36,955,000 bushels; in 1933, 36,442,000 bushels; in
1932, 36,638,000 bushels; in 1931, 63,377,000 bushels;
in 1930, 67,203,000 bushels, and in the corresponding
period of 1929, no less than 85,677,000 bushels. In
the subjoined table we give the details of the West¬
ern grain movement in our usual form:

WESTERN FLOUR AND GRAIN RECEIPTS
5 Wks. End. Flour Wheat Corn Oats Barley Rye
Jan. 30 (Bbls.) (.Bush.) (Bush.) (Btish.) (Bush.) (Bush.)

Chicago— : ;■ "V. ■

1937 1,113.000 581,000 4,674,000 1,024,000 744,000 211,000
1936 786,000 430,000 4,521,000 1,541,000 1,271,000 127,000

Minneapolis—
1937 2,811,000 272,000 168,000 1,363,000 431,000
1936 3,444,000 890,000 1,416,000 3,028,000 628,000

Dninth—

1937 246,000 2,000 11,000 107,000 217,000
v

1936 324,000 2,000 376,000 581,000 369,000
Milwaukee—

1937 59,000 . 4,000 583,000 39,000 1,469,000 89,000
1936 80,000 24,000 505,000 149,000 2.084,000 39,000

Toledo— . ■' ■

1937 189,000 207,000 768,000 3,000 20,000

; 1936 736,000 318,000 397,000 11,000 8,000
Detroit—

1937 67,000 2,000 54,000 80,000 63,000
v 1936 128,000 48,000 76,000 141,000 59,000

Indianapolis & Omaha— .

1937 546,000 2,795,000 1,390,000 79,000
1936 899,000 3,857,000 849,000 170,000

St. Louis—
1937 640,000 963,000 3,276,000 883,000 249,000 31,000
1936 504,000 1,103,000 1,605,000 828,000 207,000 55,000

Peoria—

1937 220,000 174,000 1,503,000 196,000 410,000 238,000
1936 ...- 207,000 446,000 1,322,000 270,000 340.000 252,000

Kansas City—
1937 63,000 2,756,000 1,254,000 136,000
1936 62,000 2,537,000 2,018,000 122,000

St. Joseph—
1937 , 144,000 165,000 302,000
1936 214,000 362,000 308,000

Wichita—

1937 721,000 14,000 8,000
1936 747,000 23,000 6,000

Sioux City—
1937 70,000 249,000 103,000 8,000 3,000
1936 152,000 292,000 32,000 50,000 22,000

Total all— '
1937 2,095,000 9,252,000 14,996,000 5,082,000 4,433,000 1,382,000
1936 1,639,000 11,184,000 15,763,000 6,370,000 7,713,000 1,729,000

On the other hand, the livestock movement over
Western roads appears to have been very much
larger than in January, 1936. At Chicago the
receipts comprised 8,810 carloads in January, 1937,
as compared with but 8,442 carloads in the same

period of 1936, and at Kansas City, 4,034 carloads
as compared with only 3,295 cars, but at Omaha the
receipts reached only 1,906 carloads against
2,076 cars.
As to the cotton traffic over Southern roads, this

was very much larger so far as the overland move¬
ment of cotton is concerned, but fell very much
below that of January, 1936, in the case of the
receipts of the staple at the Southern outports. The
former aggregated 119,527 bales in January the
present year against 102,659 bales in January last
year (the largest quantity reached in January since
1929); 69,171 bales in January, 1935; 69,218 bales
in January, 1934; 41,814 bales in January, 1933;
58,185 bales in January, 1932; 111,104 bales in
January, 1931, and 74,315 bales in January, 1930,
but comparing with 167,997 bales in January, 1929.
At the Southern outports, the receipts of the staple
during January reached only 312,134 bales in 1937
as against 410,916 bales in January a year ago, but
comparing with only 237,286 bales in January, 1935.
In the years previous to 1935, the receipts during
January were on a much larger scale, namely,
478,928 bales in January, 1934; 821,609 bales in
January, 1933; 1,200,877 bales in January, 1932;
458,398 bales in January, 1931; 476,836 bales in
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January, 1930, and 735,209 bales in January, 1929.
Details of the port movement of cotton for the past
six years are given in the table we now present:
RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF

JANUARY FROM 1932 TO 1937 INCLUSIVE

Porta

Galveston bales.
Houston, &c.
Corpus Chrlsti
Beaumont—

New Orleans
Mobile--
Pensacola
Savannah
Brunswick
Charleston

Lake Charles
Wilmington.-- ...

Norfolk
Jacksonville

Total -

1937

66,448
43,605
1,542
1,266

161,609
15,601

350

9,799

~4",554
194

2,021
5,138

7

312,134

1936

99,354
154,558
2,033

125,666
15,382
1,123
4,736

"V,433
383

1,662
1,462
124

410,916

1935

75,609
56,500
3,394

71

72,014
7,635
1,396
4,379

lY,875
740
550

2,783
280

237,286

1934

177,025
140,271
5,325
131

119,409
9,931
1,915
6,223
2,846
6,735
3,923
1,480
2,632
1,082

478,928

1933

186,053
343,147
9,051

209447
33,508

469

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

1932

353,448
361,669
11,297
3,157

351,445
67,834
6,112
19,641
1,609
5,080
8,494
5,880
2,783
2,428

821,609 1,200,877

Results for Earlier Years

The substantial gains (as indicated above) recorded by
the railroads during January, 1937, in both gross and net
earnings alike—namely, $32,303,592 (or 10.82%) in gross
and $10,560,349 (or 15.67%) in net—came on top of an
increase of $34,842,478 in gross and $15,478,511 in net in
January of the previous year, but these cumulative gains,
in turn, followed an increase in gross earnings in January,
1935, of only $6,148,718, which, by reason of increased ex¬
penses, resulted in a loss of $10,907,615 in the case of
the net. In January of the preceding year (1934) there
was an increase of $31,443,332 in gross and $17,284,203 in
net, but this followed heavy cumulative losses in the four
years preceding. The falling off for January, 1933, was
$46,000,776 in gross and $361,700 in net; that for January,
1932, was $90,545,842 in gross and $26,082,545 in net; that
for January, 1931, $85,314,308 in gross and $22,883,171 in
net, and that for January, 1930, $36,102,247 in gross and
$23,005,176 in net. In 1929, however, our compilation
showed an increase of $28,853,685 in gross and of $23,-
578,213 in net, yet this was subject to the qualification
that it followed decidedly poor results in January 1928,
our compilation then (January, 1928) having shown $30,-
161,749 loss in gross and $5,558,796 loss in net. It hap¬
pens, too, that in January, 1927, comparison was with de¬
cidedly indifferent results in the previous year. The in¬
crease in the gross then was no more than $6,119,441, or
only 1.27%, while in the net there was actually a loss of
$2,853,250, or 2.79%. As a matter of fact, results were
indifferent, too, in the previous year (January, 1926), due
to the strike then prevalent at the anthracite mines, and
the losses suffered by Southwestern roads at that time
because of the previous season's poor winter wheat yield.
In the gross our figures in January, 1926, showed a trifling
decrease, namely, $3,960,038, or not quite 1%; in the net
there was an increase, but equally diminutive, namely,
$946,994, or also less than 1%. The exhibit for January,
1925, was likewise hardly up to the mark, while in January,
1924, there were actual losses in both gross and net.
As explained by us at the time, the showing made by our

compilations in January, 1925, was satisfactory chiefly be¬
cause of the renewed testimony it afforded of the increased
efficiency and economy with which the roads were being
operated. The gross earnings recorded moderate improve¬
ment, namely, $15,866,417, or 3.30%, but the improvement
in the net then reached $17,341,704, or 20.73%, expenses
having been slightly reduced. The gain in gross in January,
1925, did not suffice to wipe out the loss in gross earnings
sustained in January, 1924. On the other hand, the loss in
net in January, 1924, was no more than $9,412,390. Themild
weather in 1924, as compared with the exceptionally severe
weather the previous year, enabled the managers greatly to
reduce expenses at that time, thereby offsetting the greater
part of the loss in gross receipts then sustained, while in
1925, as just shown, still greater efficiency of operation per¬
mitted a further saving in expenses. Moreover, it is to be
said, with reference to the 1924 losses in both gross and net,
that these were in comparison with extraordinary favor¬
able results in January, 1923. In reviewing the January
statement of the last-mentioned year we referred to it as
the most encouraging monthly exhibit it had been our privi¬
lege to present in a long time. Revival of trade, we noted,
had added substantially to the traffic of the roads, thereby
swelling the gross revenues, while at the same time operat¬
ing expenses, though showing continued augmentation, had
not increased to such an extent as to absorb the whole of
the gain in gross. As compared with the same month of
1922, there was then an improvement of no less than $105,-
816,364 in the gross and $35,012,892 in the net. On the
other hand, however, the very large gain in gross in 1923
was merely a recovery of what had been lost in the gross
in the two preceding years, namely, 1922 and 1921, though
in the net the 1923 improvement was additional to an im¬
provement in 1922, the two successive gains in net reflecting
the transformation effected as regards expenses with the
relinquishment of government control of the properties.
The reason for the loss in gross in January, 1922, was, of

course, that at that time the country was still suffering

intense depression in business, and the falling off in Janu¬
ary, 1921, which amounted to $33,226,587, was due to much
the same circumstances. In January, 1921, the United
States was in the earlier stages of that intense prostration
of trade from which the country was still suffering at the
beginning of 1922, and as a consequence there was a sub¬
stantial reduction in the gross receipts in that month, not¬
withstanding the much higher rate schedules, both passenger
and freight, put in force the previous August (1920). The
shrinkage in the gross in January, 1921, was $33,226,587,
and it was followed by a further shrinkage of $75,303,279 in
January, 1922, and it should be noted that the January,
1923, gain of $105,816,364, though large, did not entirely
wipe out the antecedent loss. In the net, however, as
already stated, the 1923 improvement followed a substantial
improvement in the net in 1922 also. We have already
pointed out that the gross in 1922 fell off no less than
$75,303,279. That reduction in gross revenues was accom¬
panied by a cut in the expenses in the prodigious anjiount of
$104,392,928, yielding, hence, a gain in the net of $29,-
089,649. Contrariwise, in 1921 the showing was a poor one,
both in the gross and in the net, and particularly in the
latter. And it is the poor results of that year and of the
years preceding that made possible the better net the car¬
riers established in succeeding years. The simple truth of
the matter is that owing to the prodigious expansion in the
expenses, the net had got down to the vanishing point. In
brief, our statement for January, 1921, showed $33,226,587
loss in gross, notwithstanding the much higher rates, and
this was attended by an augmentation of $27,124,775 in
expenses, the two combined causing a loss in net in the
huge sum of $60,351,362.
It is true, on the other hand, that there had been substan¬

tial gains in January of the two years immediately preced¬
ing, namely, in January, 1920, and January, 1919. In Janu¬
ary, 1920, our compilations showed an increase over

January, 1919, of $101,778,760 in the gross and of $49,-
809,654 in the net, though a special circumstance accounted
for the magnitude of the gains. In other words, in the
January, 1920, total there was included an estimate cover¬

ing back mail pay for the years 1918 and 1919, accruing to
the Railroad Administration as a result, of a decision of
the Interstate Commerce Commission on Dec. 23, 1919. The
addition in that way was roughly $53,000,000, and both gross
and net were enlarged to the extent of this $53,000,000.
With that item eliminated there would have been at that

time, instead of the $101,000,000 increase in gross, an
increase of only $48,000,000, and the net earnings would
have recorded an actual loss of about $3,000,000. Below
we furnish a summary of the January comparisons for each
year back to 1909: ■ ; .

Month

of
January

1909— _ _ _1910 _•1911191219131914
1915—...
1916

1917..

1918..

1919......1920192119221923192419251926
1927..
19281929.1930.1931.193219331934193519361937 Gross Earnings

Year

Given

$181,027,699
207,281,856
204,168,709
210,704,771
246,663,737
233,073,834
220,282,196
267,043,635
307,961,074
282,394,665
395,552,020
494,706,125
469,784,542
393,892,529
500,816,521
467,887,013
483,195,642
480,062,657
485,961,345
456,560,897
486,201,495
450,526,039
365,416,905
274,976,249
228,889.421
257,719,855
263,877,395
298,704,814
330,968,057

Year

Preceding

$171,740,858
180,857,628
199,186,255
213,145,078
208,535,060
249,958,641
236,880,747
220,203,595
267,115,289
294,002,791
284,131,201
392,927,365
503,011,129
469,195,808
395,000,157
501,497,837
467,329,225
484,022,695
479,841,904
486,722,466
457,347,810
486,628,286
450,731,213
365,522,091
274,890,197
226,276,523
257,728,677
263,862,336
298,664,465

Inc.. (+) or
Dec. (—)

+ $9,286,841
+26,424,228
+4,892,454
—2,440,307
+38,128,677
—16,884,807
—16,598,551
-1-46,840,040
+40,845,785
—11,608,126
+ 111,420,819
-t-101,778,760
—33,226,587
—75,303,279
+ 105,816,364
—33,610,824
+ 15,866,417
—3,960,038
+6,119,441

—30,161,749
+28,853,685
—36,102,247
—85,314,308
—90,545,842
—46,000,776
+31,443,332
+6,148,718
+34,842,478
+32,303,592

Per

Cent

5.41
15.16

4.50
1.14

18.28
6.75
7.01

21.37
25.29
3.95

59.22

25.10
8.60

110.50
238.50
16.70
3.39
0.82
1.27
6.20
6.30

7.41
18.93
24.77
16.73
13.00
2.39
13.20
10.82

Mileage

Year

Given

222,456
229,204
225,862
237,888
235,607
243,732
246,959
247,620
248,477
240,046
232,655
232,511
232,492
235,395
235,678
208,698
236,149
236,944
237,846
239,476
240,833
242,350
242,677
244,243
241,881
239,444
238,245
237,078
235,990

Year

Preced'g

219,515
225,292
225,941
239,402
235,179
234,469
246,958
247,159
248,238
239,882
232,710
232,210
231,513
234,236
235,627
235,486
235,498
236,105
236,590
238,808
240,417
242,175
242,332
242,365
241,991
241,337
239,506
238,393
236,857

Month

of
January

1909
1910.19111912191319141915191619171918191919201921192219231924192519261927192819291930 i1931
1932.,
1933 ...

1934.193519361937 Net Earnings

Year

Given

$49,900,493
56,393,506
50,946,344
45,940,706
64,277,164
52,749,869
51,582,992
78,899,810
87,748,904
17,038,704
36,222,169
85,908,709
28,451,745
57,421,605
93,279,686
83,953,867
101,022,458
102,270,877
99,428,246
93,990,640
117,730,186
94,759,394
71,952,904
45,940,685
45,603,287
62,262,469
51,351,024
67,383,511
77,941,070

Year

Preceding

$40,841,298
50,062,699
53,280,183
52,960,420
45,495,380
65,201,441
52,473,974
51,552,397
79,069,573
83,475,278
13,881,674
36,099,055
88,803,107
28,331,956
58,266,794
93,366,257
83,680,754
101,323,883
102,281,496
99,549,436
94,151,973
117,764,570
94,836,075
72,023,230
45,964,987
44,978,266
62,258,639
51,905,000
67,380,721

Inc. (+) or Dec. (—)

Amount

+$9,059,195
+6,330,807
—2,333,839
—7,019,714
+ 18,781,777
—12,451,572

—890,982
+27,347,413
+8,679,331

—66,436,574
+22,340,495
+49,809,654
—60,351,362
+29,089,649
+35,012,892
—9,412,390
+ 17,341,704

+946,994
—2,853,250
—5,558,796
+23,578,213
—23,005,176
—22,883,171
—26,082,545

—361,700
+17,284,203
—10,907,615
+15,478,511
+ 10,560,349

Per Cent

22.18
12.64
4.38

13.25

41.28
19.10

1.70
53.05
10.98
79.59

160.94
137.98
67.96

102.68
60.24
10.08
20.73
0.93
2.79

5.58
25.04
19.55
24.13
36.21
0.79
38.43
17.52
29.82
15.67
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There MustBeStandards Established
in Labor Unionism

(iConcluded, from page 1667)

established; accounts must be made as public as
those of gas companies and other utilities; suffrage
must be limited to citizens of reasonably mature

ages; elections and strike-votes must be safeguarded
against false voting, bribery, intimidation and
corruption.
We commend these principles to United States

Senator Robert F. Wagner of New York, who is
profoundly interested in Federal legislation for the
promotion of collective bargaining, and who must be
assumed to desife to see that plans of association in
industry become efficient, safe and successful.

SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM
(Compiled by the Midland Bank, Limited]919920921 .922.923.924925926927928929 -930931 -932933934935936937

Month of
February

£9,684,000
35,214,000
10,363,000
25,997,000
9,957,000
22,388,000
15,568,000
25,759,000
21,899,000
27,872,000
33,293,000
26,155,000
19,606,000
11,995,000
7,167,000
7,008,000
12,620,000
19,687,000
10.672,000

2 Months to
Feb. 28-9

£28,024,000
77,660,000
32,831,000
68,340,000
31,009,000
33,928,000
35,662,000
54,126,000
48,231,000
61,666,000
30,466,000
43,080,000
81,939,000
14,891,000
15,477,000
17,861,000
29,212,000
53,650,000
38,286,000

Year to

Feb 28-9

£91,886,000
287,177,000
339,382,000
251,304,000
198,337,000
206,680,000
225,279,000
238,361,000
247,371,000
328,150,000
381,319,000
216,364,000
225,018,000
71,618,000
113,625,000
135,252,000
161,541,000
207,262,000
201,857,000

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

[Compiled by the Midland Bank, Limited]

Neu) Capital Issues in GreatBritain
The following statistics have been compiled by the Mid¬

land Bank, Ltd. These compilations of issues of new capital,
which are subject to revision, exclude all borrowings by the
British Government for purely financial purposes; shares
issued to vendors; allotments arising from the capitalization
of reserve funds and undivided profits; 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 of municipal and country
authorities which are not specifically limited. In all cases
the figures are based upon the prices of issue.
NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS ~

[Compiled by the Midland Bank Limited]

1935—January..
February.

2 months.

March

April
May,-.-.
June

July
August
September.
October—
November .

December..

Year.

1936—January
February

1934 1935 1936 1937

January £10,853,233
7,007,995

£16,592,347
12,620,080

£33,963.149
19,687,120

£27,614,265
10.671,858February

2 months

March

£17,861,228 £29,212,427 £53,650,269 £38,286,123

7.081.462
9,590,367
22,440,935
12,048,454
14,997,397
9,878,332
6,747,571
23,446,272
13,056,095
13,041,644

12,386,235
4,018,238
19,727,811
20,610,166
53,909,166
6,682,428
7,719,440
4,706,804
12,543,554
11,217,941

6,961,500
10.456,037
19,505,122
18,410,698
24,402,925
6,194,413
9,546,101

26,943,859
20,939,125
20,211,176

April
May
June

July.—
August
September
October
November
December

Year £150,189,757 *.'$182,824,210 £217,221,225

2 months

March

April—
May —

June

July
August
September
October
November—-—
December

Year.

1937—January
February

2 months

United

Kingdom

14,443,000
9,688,000

24,121,000

11,076,000
3,443,000
18,788,000
19,571,000
49,999,000
4,761,000
7,344,000
3,940,000
9,204,000
9,686,000

169134 000

33,109,000
18,502,000

51,521,000

6,877,000
8,795,000
17,196,000
15,344,000
20,712,000
4,346,000
8,018,000
22,730,000
18,271,000
16,997,000

190808000

24,802,000
8,043,000

32,845,000

India and

Ceylon

118,000
13,000

545,000
15,000
137,000

828,000

194,000

194,000

232,000
27,000

451,000
30,000
155,000

1,090,000

31,000

Other Brit
Countries

£

957,000
2.346.000

3,303,000

1,135,000
660,000
568,000
872,000

3,622,000
1,921,000
375,000
222,000

3,136,000
1,395,000

17.210,000

751,000
964,000

1,715,000

1,356,000
2,014,000
2,939,000
3,537,000
1,770,000
1,528,000
3,763,000
2,069,000
1,572,000

22,264,000

2,405,000
2,581,000

Foreign
Countries

£

1,202,000
586,000

1,788,000

176,000
5,000

254,000
154,000
287.000

188,000

2,852,000

221,000

221,000

84,000
73,000
268,000
128,000
153,000
78,000

568,000
1,487,000

3,060,000

407.000
17,000

31.000 4,986,000 425,000 38,286.000

Total

£

16,592,000
12,620,000

29,212,000

12,386,000
4,108,000
19.728,000
20,610,000
53,909,000
6,682,000
7,719,000
4,707,000
12,544,000
11,218,000

182,824,000

33,963,000
19,687,000

53,650,000

6,961,000
10,456,000
19,505,000
18,411,000
24,403,000
6,194,000
9,546,000

26,944,000
20,939,000
20.211,000

217,221,000

27,614,000
10,672,000

Book Reviews

TheJArbitration Journal, January, 1937. Vol. I, No. 1
—New York: American Arbitration Association

The first issue of a quarterly journal published by the
American Arbitration Association in collaboration with the
Chamber of Commerce of the State of New York and the
Inter-American Commercial Arbitration Commission. The
purpose of the journal is to deal with all aspects of com¬
mercial arbitration in this country and abroad, but the
opinions expressed will be in all cases those of the indi¬
vidual writers. Leading articles in the first number in¬
clude a discussion, with contrasted American and English
points of view, of whether arbitrators should be paid; a
symposium on arbitration in insurance; a survey of com¬
mercial arbitration in Argentina, with notes on various
phases of the subject in Latin America; a summary review
of arbitration affairs in the United States and other coun¬
tries ; a brief resume of the English arbitration system, and
an examination of appraisals under arbitration laws. The
publication office is at 521 Fifth Avenue, New York. The
annual subscription to persons not members of the support¬
ing associations is, for the United States, $2; for Canada,
$2.25, and for foreign countries, $2.50.

NRA Economic Planning. By Charles Frederick Roos.
596 Pages. Bloomington, Ind.: The Principia
Press, Inc. $5.

This elaborate monograph, prepared by the former Direc¬
tor of Research of the National Recovery Administration
and issued under the auspices of the Cowles Commission
for Research in Economics, Colorado Springs, Col., is a
detailed history of the inception of the National Industrial
Recovery Act and of its history throughout the period of
its operation. The various chapters deal with the evolu¬
tion of the idea of industrial organization and regulation
which the statute embodied and with the creation of the
Act itself, the personnel and administrative organization,
the development of general policy, the questions of shorter
hours and the compulsory shorter work week, collective
bargaining, cost and cost formulas of the codes, open prices
and price experiments, fair trade practices and monopoly,
problems of the small business man, planning for increased

purchasing power, and the issues of labor reform and child
labor

Appendices give the texts, in parallel columns, of the bill
proposed by President Roosevelt and the Act as finally
adopted, the proposed and approved cotton textile codes, four
memoranda submitted by Alexander Sachs before the system
went into effect, a list of approved codes as of April 5, 1935,
some typical code provisions for adjusting wages above the
minimum, notes on the determination of lowest reasonable
cost, the conclusions and recommendations of the Mitchell-
Whiteside report at the price hearing in January, 1934, and
the text of the Supreme Court decision in the Schechter
case. Included in the narrative text are 67 tables and 19
charts.

Some of the author's criticisms are drastic. "The task
of administering the NRA," he writes, "was of herculean
proportions—the delicate balancing on the scales of justice
of wages, hours and conditions of work, and of prices, terms
of sale and rules of competition, in the most complex eco¬
nomic order in the world; the selection of efficient and
honest personnel under most adverse conditions; and, with
all this, the necessity of rendering decisions acceptable to a
politically-minded Cabinet board. When a self-contradictory
and unconstitutional law, pre-NRA promises to labor and
industry, inadequate or. lacking statistics, and constant inter¬
departmental strife were added, and, most important, when
the President had removed from General Johnson's jurisdic¬
tion the Public Works Administration—the one tool that
woilld have made possible the writing of and compliance
with economically sound codes not requiring strongly coer¬

cive devices—little possibility of successful administration
remained."
A summary review of the operation of collective bargain¬

ing emphasizes the effect of the system in multiplying
strikes, particularly over the demand of industrialists for
the maintenance of the open shop. "In general," the author
finds, "low wages, child labor, and agitation for unioniza¬
tion have been confined to the mature or declining indus¬
tries, or to those protected by high traffis or otherwise
directly dependent upon government action." "Universal
collective bargaining and high wages," he concludes, "will
not in themselves lead to higher average standards of liv-
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ing. More important is the balance maintained by wages
in consumers'-goods and capital-goods industries."
Reviewing the theory and accomplishments of plans for

increasing purchasing power, "we are forced to conclude,"
the author declares, "that the Roosevelt plans of attack to
aid the 'forgotten' man have failed to achieve their objec¬
tive or carried far in the opposite direction. In fact, sales
taxes, either the direct kind in the form of processing levies
or the indirect through job-sharing, fell with full force on
the lower income groups. Simultaneously, capital holdings
of the upper middle and wealthy classes have increased at
least two-fold. Thus the chief beneficiaries of the Presi¬
dent's recovery plan have been the recipients of relief and
the owners of property." An informing discussion of the
possibilities of economic planning leads to a final warning
to planners, "first, to consider fully themselves the ramifica¬
tions of their proposals, and, second, to encourage the widest
possible debate on the issues involved, lest the 'cure' itself
transcend in pain the disease. It is the failure of the
Roosevelt Administration to recognize this principle, from
the far-reaching but contradictory NIRA, rushed through
Congress almost without debate, to the President's cry

against the Supreme Court when its inevitable decisions
destroyed the monstrosity, that during 1934 and 1935 had
kept business in a churn, prevented reemployment, and
consequently retarded American development."

The Course of the Bond Market

Bond prices continued to decline this week, many groups

going to new lows for the year. Lower-grade utilities and

industrials were soft, but lower-grade rails held up fairly
well until Friday. High grades 16st ground, recording new

lows for the year, as did United States governments. The

Secretary of the Treasury reported a successful offering of
2%% 13-17-year bonds in exchange for $502,000,000 of notes
which mature in April.
High-grade railroad bonds sold at lower levels this week.

Central Pacific 4s, 1949, at 107% were off 1%; Chesapeake
& Ohio, series D, 3%s, 1996, lost 1% at 96%; New York
Central 3%s, 1997, closed at 98, off 1%. Lower-grade, long-
term issues also declined. Louisville & Nashville 3%s, 2003,

closed at 93%, off %; Northern Pacific 4%s, 2047, declined
2% to 100%; Southern Pacific 4%s, 1968, closed at 95%,
off 1%.
Utility bonds of all classes declined, the movement assum¬

ing broad proportions on fairly heavy volume. High grades
have been noticeably weak and many new lows have been
established. American Tel. & Tel. 3%s, 1961, at 98% were

off 1%; New York Edison 3%s, 1965, declined 1% to 99%;
Niagara Falls Power 3%s, 1966, closed at 101%, off 2%.
Among lower grades, Southwestern Gas & Electric 4s, I960,
declined 2% to 99%; Tide Water Power 5s, 1979, fell 2%
to 99%; Arkansas Power & Light 5s, 1956, lost 2%, closing
at 99%. In the speculative group, Laclede Gas 5%s, 1960,
were off 8% at 56; Cities Service 5s, 1966, declined 3%
to 72%; Interstate Power 6s, 1952, at 53 were down 8%.
The largest utility bond financing in some time was under¬
taken this week by Philadelphia Electric Co., which offered
$130,000,000 1st & ref. 3%s, 1967, for refunding purposes.

Industrial bonds moved lower over a broad front, all
classes sharing in the downward trend with few exceptions.
Tobacco company obligations declined, Lorillard 7s, 1944,
closing at 128%, off 1%. Distillers company bonds showed
little resistance; at 103 National Distillers Products 4%s,
1945, were off 2. Republic Steel conv. 4%s, 1950, rose 29
points to 207, along with a strong market for steel company

stocks, but most steel securities without the convertible
feature followed the general movement to lower levels, In¬
land Steel 3%s, 1961, receding % to 102%. The equipment

group recorded some advances, among them Pressed Steel
Car 5s, 1951, which rose 1 to 97%. Coals and oils sagged,
Skelly Oil 4s, 1951, selling 1% points lower at 98%.
Some selling at lower prices developed in Brazilian,

Chilean and Peruvian issues, with little change in the Argen¬
tine group. Northern European issues remained quiet, while
German and French bonds firmed up on moderate volume;
Polish bonds continued weak, and some fair-sized losses

were recorded in the Italian list.

Moody's computed bond prices and bond yield' averages
are given in the following tables:

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

1937
Daily>

Averages

Mar. 12—
11—
10—

9—

8—

6—

5—
4—
3—
2—

1—

Weekly—
Feb. 26—

19—

11—
5

Jan. 29—
22—
15-
8—

Hlgh 1937
Low 1937
1 Yr. Ago
Mar.12'36
2 Yrs.Ago
Mar.12'35

U. S.
Oovt.
Bonds

110.76
111.22
111.42
111.45
111.55
111.78
111.82
111.98
111.98
111.99
112.07

112.18
112.12
112.20
112.34
112.21
112.39
112.53
112.71
112.78
110.76

109.24

107.55

AU 120
Domes¬
tic

Corp.*

102.30
102.84
103.20
103.20
103.56
103.74
103.74
103.74
103.93

103.74
103.93

103.93
104.11
104.48
105.04
105.41
106.17
106.36
106.36
106.54
102.30

100.88

89.10

120 Domestic Corporate *
by Ratings

Aaa

112.86
113.07
113.48
113.48
114.09
114.09
114.09

114.30
114.51

114.51

114.51

114.72

114.30
114.93
115.78
116.64
117.72
118.16
117.94
118.16

112.86

113.07

105.79

Aa

109.24
109.64
109.84
110.24
110.43
110.24
110.43
110.43
110.63

110.43
110.83

110.83
110.83
111.03
111.84
112.25
113.27
113.48
113.89
113.89

109.24

108.46

98.11

100.35
101.23
101.41
101.41
101.58
101.94
101.76

101.94
102.12

102.12
102.12

102.12
102.48
102.84
103.38
103.56
104.30
104.48
104.48
104.67

100.35

98.45

89.10

Baa

89.40
89.84
90.29
90.29
90.59
90.75
90.75
90.75
90.75
90.59
90.75

90.59
91.05
91.51
91.66
91.51
92.38
92.28
91.97
92.43
89.40

86.64

69.78

120 Domestic

Corporate by Croups*

RR.

97.45
97.95
98.11
98.28
98.45
98.45
98.45
98.45
98.62
98.62
98.62

98.62
98.97
99.66
100.00
100.00
101.23
101.23
101.23
101.41

97.45

94.81

82.40

P. U. Indus.

101.76
102.48
102.48
102.66
103.38
103.38
103.38
103.56

103.74
103.74
103.93

103.93
104.11
104.30
105.04
105.04
105.79
106.17
106.17
106.17
101.76

100.35

89.10

108.27
108.66
109.05
109.24
109.44
109.44
109.44

109.64

109.64

109.64
109.84

109.84
109.44
110.04
110.63
111.43
112.05
112.25
112.25
112.45

108.27

108.08

96.61

MOODY'S BOND YIELD AVERAGES (REVISED)
(Based on Individual Closing Prices)

1937

Daily
Averages

Mar. 12-
11—
10-
9—
8-
6-
5—

"> 4-
3-
2.

1-
Weekly—
Feb. 26-

19-
11—
5—

Jan. 29—
22-
15-
8-

Low 1937
High 1937
1 Yr. Ago
Mar.12'36
2 Yrs.Ago
Mar.12'35

All

120
Domes-

ticCorp.

3.87
3.84
3.82
3.82
3.80
3.79
3.79

3.79
3.78
3.79
3.78

3.78
3.77
3.75
3.72
3.70

3.66
3.65
3.65
3.64
3.87

3.95

4.68

120 Domestic Corporate
by Ratings

Aaa

3.32
3.31
3.29
3.29
3.26
3.26
3.26
3.25
3.24
3.24
3.24

3.23
3.25
3.22
3.18
3.14
3.09
3.07
3.08
3.07
3.32

3.31

3.68

Aa

3.50
3.48
3.47
3.45
3.44
3.45
3.44
3.44
3.43
3.44
3.42

3.42
3.42
3.41
3.37
3.35

3.30
3.29
3.27
3.27
3.50

3.54

4.11

3.98
3.95
3.92
3.92
3.91
3.89
3.90
3.89
3.88
3.88
3.88

3.88
3.86
3.84
3.81
*.80
3.76
3.75
3.75
3.74
3.98

4.09

4.68

4.66
4.63
4.60
4.60
4.58
4.57
4.57
4.57
4.57
4.58
4.57

4.58
4.55
4.52
4.51
4.52
4.47
4.47
4.49
4.46

4.66

4.85

6.^4

120 Domestic

Corporate by Croups

RR.

4.15
4.12
4.11
4.10
4.09
4.09
4.09

4.09
4.08
4.08
4.08

4.08
4.06
4.02
4.00
4.00

3.93
3.93
3.93

3.92
4.15

4.31

5.16

P. U.

3.90
3.86
3.86
3.85
3.81
3.81
3.81
3.80
3.79

3.79
3.78

3.78
3.77
3.76
3.72
3.72

3.68
3.66
3.66
3.66
3.90

3.98

4.68

Indus.

3.55
3.53
3.51
3.50
3.49
3.49
3.49
3.48

3.48

3.48
3.47

4.47
3.49
3.46
3.43
3.39
3.36
3.35
3.35
3.34

3.55

3.56

4.20

30
For¬

eign

5.30

5.24

5.13
5.13
5.18
5.19
5.34
5.39
5.41
5.43
5.13
5.43

5.90

6.09

♦ These prices are computed from average yields on the basis of one "typical" bond (4% coupon, maturing In 30 years) and do not purport to show either the average
level or the average movement of actual price quotations They merely serve to Illustrate In a more comprehensive way the relative levels and the relative movement of
yield averages, the latter being the truer picture of the bond market

Indications ofBusiness Activity
THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Night, March 12, 1937.
Business and industry continue to flourish on an increas¬

ing scale, new high levels being scored in many departments
of trade. However, the outlook for labor disturbance on a

large scale grows more serious as time goes on. Latest
advices are to the effect that the General Motors peace
parley has taken a turn for the worse, with another dead¬
lock threatening. Furthermore, the Chrysler Corp. indi¬
cates its determination to oust the sit-down strikers from its

plants. Another threatening situation is to be found in the
textile industry, where the Committee for Industrial Organ¬
ization will soon carry its campaign. All of which does not
make for increasing optimism. However, the pleasing side
of the picture is found in the fact that business activity
has registered a new high for the past week. The "Journal
of Commerce" index rose to 103.7% as compared with a

revised figure of 102.1% for the previous week and 82.9^

for the corresponding week of 1936. Car loadings showed
a gain of about 7% over the holiday week. Steel operations,
as computed by the Iron and Steel Institute, advanced to a

new .high level of 85.8, which compares with the base year

(1927-29) capacity of 83%. Bituminous coal production
and lumber cut also were higher, while electric output,
automotive activity and petroleum runs to stills declined.
It was reported that considerable apprehension is felt in
Washington over the rapid rise of commodity markets, some
fear prevailing that a boom is in the making. It was

pointed out that there are many unusual factors responsible
for the soaring of prices. Uncertain conditions abroad, gov¬
ernment purchasing under the relief and naval programs,
the domestic labor situation, the arms race among foreign
Powers, were cited as causes primarily responsible for the
broad upward movement of values that has been under way
for some time past. According to Dun & Bradstreet's sur¬

vey, retail sales rose 6% to 12% over the volume of the
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previous week and 15% to 30% over the level for the same
week last year. Wholesale volume increased 18% to 25%
over last year for the comparative period. Car loadings for
the week ended Saturday totaled 734,127 cars. This was a
gain of 5.4% over the preceding week and 15.7% over the
like week of last year. Resources of New York City banks
crossed $20,000,000,000 last year for the first time in his¬
tory, a compilation by the "American Banker" revealed
today. This week's weather was characterized by abnormal
warmth and light to moderate precipitation in most sections
of the country. There were no spectacular weather devel¬
opments in any section. Normal temperatures prevailed in
the extreme South, extreme Northeast and in most of the
Great Basin. Elsewhere, the weekly means were decidedly
above normal. The abnormal warmth and mostly fair
weather in large areas where the soil has been too wet for
working made a generally favorable week for agriculture.
Preparation for spring plantings made very good progress
in the Southern States, except that work was delayed in
the lower Mississippi Valley and eastern Texas because of
additional rainfall. In the Southeast and Atlantic areas

the week was mostly ideal for outside operations, and some
plantings of early spring crops were reported as far north
as the Eastern Shore of Maryland; in the Midwest gardens
and potatoes were being seeded northward to Oklahoma.
The week generally favored miscellaneous crops, although
dust storms in western Kansas were detrimental and heavy
rains in portions of the lower Mississippi Valley and some
Gulf States hindered farm work. In the New York City
area the weather was clear to stormy, with generally cold
temperatures prevailing. Today it was fair and cold htere,
with temperatures ranging from 24 to 39 degrees. The
forecast was for partly cloudy tonight and Saturday; some¬
what warmer tonight. Overnight at Boston it was 20 to 38;
Baltimore, 30 to 36; Pittsburgh/24 to 34; Portland, Me.,
16 to 36; Chicago, 26 to 34; Cincinnati, 26 to 36; Cleveland,
24 to 28; Detroit, 26 to 32; Charleston, 52 to 72; Milwaukee,
26 to 30; Savannah, 52 to 76; Dallas, 60 to 74; Kansas City,
28 to 44; Springfield, Mo.. 34 to 58; Oklahoma City, 44 to
74; Salt Lake City, 36 to 60; Montreal, 8 to 22, and Winni¬
peg, zero to 20 above.

Moody's Commodity Index Rises Sharply
Moody's Daily Index of Staple Commodity Prices again

rose vigorously, closing at 218.4 this Friday, as compared
with 213.6 a week ago. The current level is the highest since
1929.
Gains were made by silk, hides, rubber, wheat, silver,

steel, copper, lead, cotton and wool. The prices of cocoa,
corn, hogs and coffee declined. There was no change for
sugar.

The movement of the index during the week, with com¬
parisons, is as follows: •

Fri., Mar. 5 213.6
Sat,, Mar. 6 214.7
Mon., Mar. 8 216.0
Tues., Mar. 9___ 216.9
Wed., Mar. 10.. —.218.2
Thurs., Mar. 11 218.1
Fri., Mar. 12 218.4

Two weeks ago, Feb. 26 208.8
Month ago, Feb. 11 206.3
Year ago, Mar. 12 171.3
1936 High—Dec. 28.. 208.7

Low—May 12 162.7
1937 High—Mar. 12 218.4

Low—Jan. 29 205 0

Annalist Weekly Index of Wholesale Commodity
Prices Rose During Week Ended March 9 to Highest
Point Since Nov. 4, 1929

Reflecting widespread price ^advances that in the case of
the metals partook of the character of a speculative boom,
the "Annalist" Weekly Index of Wholesale Commodity
Prices rose 3.7 points to 143.1 on March 9 from 139.4
(revised) March 2. The index is now the highest since
Nov. 4, 1929, said the announcement issued by the "Annal¬
ist," which continued:
P* The advance was led by the metals, with sharply higher quotations for
iron and steel, copper, zinc, lead and tin. The metals group index ad¬
vanced to 141.0 from 128.7, a gain of 12.3 points for the week. Rubber
also advanced vigorously, along with hides and leather. Cotton and
cotton products made considerable gains; steers advanced sharply on
reduced supplies and active demand, and wheat and flour rose. Butter
and eggs were higher, as was coffee.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE
COMMODITY PRICES

(1913—100)

Mar. 9, 1937 Mar. 2, 1937 Mar. 10, 1936

Farm products 149.2
132.8

*131.3
170.5
141.0
98.2
102.0

X144.7
131.1

X130.0
170.5
128.7
98.2
100.6

119.3

122.0
109.5

173.1

110.1

97.9
85.7

Food products. .

Textile products _

Fuels
_

Metals
Chemicals
Miscellaneous

All commodities- 143.1
84.5

xl39.4
x82.3

124.5
73.1All commodities on old dollar basis—.

inRevenue Freight Car Loadings Jump 37,400 Cars
Week Ended March 6

Loadings of revenue freight for the week ending March 6,
1937, totaled 734,127 cars/ This is a gain of 37,400 cars,
or 5.4% from the preceding week, a gain of 99,557 cars, or
15.7% over the total for the like week of 1936, and an increase
of 146,937 cars, or 25"% over the total loadings for the cor¬

responding week of 1935. For the week ending Feb. 27

1937, loadings were 3.5% above those for the like week of
1936, and 15.3% over those for the corresponding week of
1935. Loadings for the week ended Feb. 20, 1937, showed a
gain of 21.9%, when compared with 1936, and a rise of 29.2%
when comparison is made with the same week of 1935.
The first 18 major railroads to report for the week ended

March 6, 1937 loaded a total of 355,523 cars of revenue
freight on their own lines, compared with 336,070 cars in
the preceding week and 307,820 cars in the seven days ended
March 7, 1936. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Atchison Topeka & Santa Fe Ry.
Baltimore & Ohio RR

Chesapeake & Ohio Ry
Chicago Burlington & Quincy RR.
Chicago Milw. St. P & Pac. Ry.
Chlcago & North Western Ry...
Gulf Coast Lines
Internat' Great Northern RR
M issouri-Kansas-Texas RR
Missouri Pacific RR

New York Central Lines
N. Y. Chicago & St. Louis Ry—-
Norfolk & Western Ry
Pennsylvania RR
Pere Marquette Ry
Pittsburgh & Lake Erie RR
Southern Pacific Lines
Wabash Ry

Loaded on Own Lines
Weeks Ended—

Mar. 6 Feb. 27 Mar. 7
1937 1937 1936

20,470
36,486
26,492
16,637
19,200
15,771
3,623
2,034
4,417
15,344
47,524
5,273

24,842
69,188
7,109
8,180

27,118
5,816

19,346
34,095
26,054
15,595
17,559
14,127
3,767
2,097
4,281
14,792
43,470
4,919
24,205
66,287
6,325
7,922

25,548
5,681

Total - 355,523 336,070 307,820 231,454 217,846 196,920

21,265
28,968
24,058
15,443
19,168
14,327
2,892
2,066
4,451
15,035
38,205
4,638
20,330
56,164
5,951
5,728

23,580
5,555

Received from Connections
Weeks Ended—

Mar. 6
1937

7,112
18,185
10,058
. 9,436
9,403
11,908
1,689
2,538
3,351
10,149
48,265
12,171
5,158

47,407
7,107
7,140
x9,837
10,540

Feb. 27 Mar. 7
1937 1936

6,710
16,826
9,405
8,390
7,986
11,244
1,533
2,635
2,879
10,060
46,102
12,633
4,533
44,015
6,345
7,165
x9,367
10,018

6,309
15,528
8,227
8,108
8,841
10,642
1,603
2,111
3,097
9,449

41,003
10,332
4,346
38,975
6,764
4,454
x7,892
9,239

x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New
Orleans RR. Co.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars)

- »

Weeks Ended—

March 6, 1937 Feb. 27, 1936 March 7, 1936

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

Total

25,084
33,644
14,259

22,994/
37,620
13,677

22,804
31,434
13,369

72,987 74,291 67,607

The Association of American Railroads, in reviewing the
week ended Feb. 27, 1937, reported as follows:

Loading of revenue freight for the week ended Feb. 27 totaled 696,727
cars. This was an increase of 23,858 cars, or 3.5%, above the corresponding
week in 1936, and an increase of 92,396 cars, or 15.3%, above the corre¬
sponding week in 1935.

Loading of revenue freight for the week of Feb. 27 was a decrease of
18,157 cars, or 2.5%, below the preceding week, due to Washington's
birthday holiday. The corresponding weeks in 1936 and 1935, however,
do not include a holiday.

Miscellaneous freight loading for the week ended Feb. 27 totaled 288,326
cars, a decrease of 1,779 cars below the preceding week, but an increase
of 41,643 cars above the corresponding week in 1936 and 62,845 cars above
the corresponding week in 1935.

Loading of merchandise less than carload lot freight totaled 153,131
cars, a decrease of 13,345 cars below the preceding week, 4,620 cars below
the corresponding week in 1936, and 6,577 cars below the same week
in 1935.

Coal loading amounted to 159,144 cars, an increase of 2,510 cars above
the preceding week, but a decrease of 16,009 cars below the corresponding
week in 1936. It was/however, an increase of 20,295 cars above the same
week in 1935.

Grain and grain products loading totaled 27,772 cars, a decrease
^ of

2,080 cars below the preceding week, 8,885 cars below the corresponding
week in 1936, and 1,353 cars below the same week in 1935. In the
Western districts alone, grain and grain products loading for the week
ended Feb. 27 totaled 16,833 cars, a decrease of 1,566 cars below the
preceding week and 5,319 cars below the corresponding week in 1936.

Live stock loading amounted to 11,003 cars, a decrease of 666 cars
below the preceding week, but an increase of 430 cars above the same week
in 1936. It was. however, a decrease of 1,728 cars below the same week
in 1935. In the Western districts alone, loading of live stock for the
week ended Feb. 27 totaled 7,916 cars, a decrease of 453 cars below the
preceding week, but an increase of 128 cars above the corresponding
week in 1936.

Forest products loading totaled 34,679 cars, a decrease of 2,432 cars
below the preceding week, but an increase of 4,813 cars above the same
week in 1936 and 8,669 cars above the same week in 1935.

Ore loading amounted to 10,683 cars, a decrease of 238 cars below
the preceding week, but an increase of 4,810 cars above the corresponding
week in 1936 and 6,492 cars above the corresponding week in 1935.

Coke loading amounted to 11,989 cars, a decrease of 127 cars below
the preceding week, but an increase of 1,676 cars above the same week in
1936 and 3,753 cars above the same week in 1935.
All districts except the Northwestern and Southwestern reported increases

in the number of cars loaded with revenue freight compared! with the

corresponding week in 1936. All districts reported increases compared
with the corresponding week in 1935. *

Loading of revenue freight in 1937 compared with the two previous
years follows:

1937 1936 1935

Five weeks in January
Week of Feb. 6
Week of Feb. 13
Week of Feb. 20
Week of Feb. 27

Total

3,316,886
675,026
691,618
714,884
696,727

2,974,553
621,686
631,095
586,487
672,869

2,766,107
591,327
581,669
553,165
604,331

6,095,141 5,486,690 , 5,096,59

In the following table we undertake to show also the load¬
ings for separate roads and systems for the week ended
Feb. 27,1937. During this period a total of 87 roads showed
increases when compared with the same week last year:
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 27 *

Railroads

Eastern District—
Ann Arbor

Bangor & Aroostook
Boston & Maine

Chicago Indianapolis & Louisv
Central Indiana
Central Vermont
Delaware & Hudson —

Delaware Lackawanna & West
Detroit & Mackinac
Detroit Toledo & Ronton. -
Detroit & Toledo Shore Line.
Erie.. —

Grand Trunk Western

Lehigh & Hudson River
Lehigh & New England
Lehigh Valley -—

Maine Central. - —

Monongahela
Montour —

a New York Central Lines
N. Y. N. H. & Hartford
New York Ontario & Western.
N. Y. Chicago & St. Louis
Pittsburgh & Lake Erie
Pere Marquette
Pittsburgh & Shawmut - .

Pittsburgh Shawmut & North.
Pittsburgh & West Virginia...
Rutland... —-

Wabash. .... . « _. - - ---------

Wheeling & Lake Erie

Total -

Allegheny District—
Akron Canton & Youngstown
Baltimore & Ohio
Bessemer & Lake Erie
Buffalo Creek & Gauley
Cambria & Indiana
Central RR. of New Jersey.-
Cornwall
Cumberland & Pennsylvania.
Ligonier Valley
Long Island !
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 Line
Virginian

Total....

Southern District—
Alabama Tennessee & Northern
Atl. & W. P.—W. RR. of Ala..
Atlanta Birmingham & Coast..
Atlantic Coast Line
Central of Georgia
Charleston & Western Carolina.
Clinchfield -

Columbus & Greenville
Durham & Southern
Florida East Coast .

Gainesville Midland

Georgia
Georgia & Florida
Gulf Mobile & Northern
Illinois Central System —

Louisville & Nashville
Macon Dublin & Savannah
Mississippi Central
Mobile & Ohio
Nashville-Chattanooga & St. L.

Total Revenue

Freight Loaded

1937

614

2,504
7,834
1,690

41

1,073
4,684
8,915
384

3,364
358

11,504
5,507
168
993

7,857
3,023
5,147
2,649
43,470
9,981
1,474
4,919
8,129
6,325
568
417

1,280
576

5,681
4,320

155,249

591

34,095
2,576
360

1,631
6,005
496

368
226
617
979

66,287
13,166
15,835

92

3,992

147,316

26,054
24,205
1,352
4,481

56,092

232

815
696

9,338
4,469
452

1,316
304
158

1,284
43
910
449

1,673
23,322
25,049

209

300

1,948
3,071

1936

567

2,150
8,031'
1,448

32

1,022
5,886

10,519
202

2,341
336

13,174
3,889
141

1,648
9,601
3,308
5,213
2,016

39,632
10,229
1,729
4,334
5,751
5,612
573
401

1,162
558

5,379
3,445

150,329

468

31,216
2,456
318

1,485
7,119

87

387
227

869

1,025
60,402
15,298
7,873

79

3,506

132,815

25,364
22,875
1,118
3,722

53,149

320
767
625

9,073
4,342
348
997
281
151

1,248
37

862
332

1,679
22,195
20,822

165
189

1,707
3,093

1935

579

2,103
7,989
1,341

30

1,085
4,571
8,666
175

3,579
272

11,770
4,207
118

1,187
7,217
3,321
4.136
2,222
37,805
9,959
1,592
4,376
5,669
5,372

- 547
344

1,041
583

5.137
3,487

140,480

534

28,548
1,242
210

1,199
5,740

1
359
182

782

1,081
56,198
11,487
8,309

88

3,278

119,238

22,017
18,228
1,332
3,883

45,460

148
644

697

9,783
4,147
362

1,101
222

129

1,261
47

729
330

1,344
19,955
18,882

116
118

1,868
2,743

Total Loads Received

from, Connections

1937

1,454
233

11,156
2,830

89

2,191
7,697
6,925
158

1,826
4,620
16,570
9,889
1,807
1,639
8,451
3,478
270
29

46,102
12,391
1,616
12,633
6,958
6,345

18
296

2,071
1,121
10,018
4,091

184,972

944

16,826
2,379

9
14

11,826
56
29

30

2,358
1,434
44,015
19,148
2,863

0

7,407

109,338

9,405
4,533
1,571
938

16,447

175

1,333
1,124
5,054
2,882
1,303
2,006
348
347

805

108

1,696
630

1,253
15,260
5,532
452

219

1,865
2,558

1936

1,296
221

10,800
2,515

82

1,938
7,390
5,485
115

1,994
4,477
14,949
9,002
1,907
1,360
7,614
3,104
202

42

43,018
11,853
1,961
10,481
5,275
6,346

23
270

1,212
1,168
9,326
3,110

168,536

644

16,633
1,256

8

10

11,481
72

24

26

2,854
1,677

40,180
15,967
1,545

0

6,761

99,138

8,330
3,974
1,138
756

14,198

137

1,235
883

4,244
2,571
1,042
1,814
287
420
790
116

1,457
492

1,041
110,806
1
4,894
555
292

1,672
2,214

Railroads

Southern District—(Concl.)
Norfolk Southern
Piedmont Northern
Richmond Fred. & Potomac—
Seaboard Air Line
Southern System
Tennessee Central
Winston-Salem Southbound. --

Total...

Northwestern District—

Belt Ry. of Chicago
Chicago & North Western
Chicago Great Western
Chicago Milw. St. P. & Pacific
Chicago St. P. Minn. & 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 & S. 8. M
Northern Pacific

Spokane International •—

Spokane Portland & Seattle. .

Total

i

Central Western District—

Atch. Top. & Santa Fe System.
Alton

Bingham & Garfield-
Chicago Burlington & Quincy..
Chicago & Illinois Midland
Chicago Rock Island & Pacific.
Chicago & Eastern Illinois
Colorado & Southern
Denver & Rio Grande Western.
Denver & Salt Lake
Fort Worth & Denver City
Illinois Terminal
Nevada Northern
North Western Pacific
Peoria & Pekin Union
Southern Pacific (Pacific)
Toledo Peoria & Western
Union Pacific System
Utah

Western Pacific.

Total.

Southwestern District—
Alton & Southern.

Burlington-Rock Island.y
Fort Smith & Western

Gulf Coast Lines
International-Great Northern..
Kansas Oklahoma & Gulf
Kansas City Soutnern
Louisiana & Arkansas

Louisiana Arkansas & Texas—
Litchfield & Madison
Midland Valley. —

Missouri & 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. Assn. of St. Louis
Wichita Falls & Southern.
Weatherford M. W. & N. W—

Total.

Total Revenue

Freight Loaded

1937

1,046
433
326

9,159
22,457

423
170

110,552

706

13,949
1,944
17,559
3,331
939
661

9,038
286

7,856
549
380

1,352
4,442
8,559
101

1,243

72,895

19,346
2,854
412

15,595
2,423
9,860
3,214
1,091
3,384
934
975

2,084
1,679
552
31

18,376
274

13,648
885

1,493

99,090

192
188
236

3,767
2,097
165

2,172
1,410
145
384
520
245

4,281
14,792

42

112

7,214
2,575
7,172
4,626
2,912
256
30

55,533

1936

1,034
426
368

9,237
20,752

385
166

101,601

751

14,502
1,560

21,575
4,119
661

637

5,811
; 247

10,557
612
167

1,306
5,714
9,954
109

1,371

79,653

18,118
2,958
306

17,367
2,061
10,058
3,429
1,091
2,839
1,026
1,441
1,919
1,479
845
44

17,590
482

12,582
477

1,338

97,450

152

127
215

3,750
2,299
152

2,059
1,337

95
438
681
97

4,910
17,143

56

108

7,951
2,346
6,304
5,121
2,285
218
28

57,872

1935

1,156
531
288

7,934
19,760

396
125

94,756

839

12,957
. 1,930
16,887
3,234
530

614

5,123
264

9,617
552
360

1,424
4,278
8,707

99

1,261

68,676

17,909
2,542
246

13,355
1,725
10,303
3,185
998

2,126
451

1,043
1,930
927

611
47

15,333
298

11,968
419

1,108

86,524

152

130
159

2,752
2,411
121

1,583
1,204
154
479

694
132

4,084
13,977

33
82

6,886
1,905
5,724
4,177
2,155
172
31

49,197

Total Loads Received

from Connections

1937

1,297
1,073
4,268
4,289
16,144

766
885

73,672

2,068
11,043
2,971
7,986
3,106
145
362

8,682
147

2,838
609

92

1,574
2,496
3,170
273

1,134

48,696

6,710
2,724
114

8,390
1,304
9,636
3,055
1,295
2,913

17

819

1,940
140
446

69

6,120
1,299
7,484

14

1,907

56,396

5,665
427
298

1,533
2,635
782

2,142
868
401
991

226

301

2,879
10,060

5

113

4,656
2,928
3,247
'4,617
22,028

49
35

66,886

1936

1,277
936

3,669
4,562
13,835

712
808

62,761

2,037
11,474
2,914
9,328
3,096
244

370

7,078
210

2,859
629
84

2,146
2,673
3,117
257

1,073

49,589

5,421
2,446

70

10,086
788

8,713
2,524
1,216
2,260

23

1,419
.1,263

82
294
76

4,270
1,101
6,786

14

1,605

50,457

4,962
256
214

1,771
2,239
1,172
1,958
1,059
385
983
239
264

3,158
10,901

11
99

4,247
2,882
2,888
4,542
21,614

64
43

65,951

Note—Previous year's figures revised.
Michigan Central RR.

* Previous figures. a Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR. and the

Wholesale Commodity Price Average Advanced During
the Week Ended March 6, According to National
Fertilizer Association

Due to a broad advance in the commodity price level, the
weekly wholesale commodity price index compiled by the
National Fertilizer Association advanced to 86.4% of the
1926-28 average of 100% (the same point reached three
weeks ago and the highest recorded by the index since
June, 1930) as against 85.9% in the preceding week. A
month ago it stood at 85.9%, and a year ago at 76.9%.
The lowest point registered by the index this year was

84.0% in the first week of January. Since that time the
all-commodity index has advanced 2.9% while the index
of all commodities except farm products and foods has
advanced 4.8%, indicating the sharp upturn which has taken
place in industrial commodities. The announcement by the
Association, under date of March 8, continued:

Higher prices during the week for most farm products resulted in a
moderate advance in the group index, but it was still below the level
reached earlier in the year. Although most changes in the food' group
were upward, the rises were relatively small and were offset by lower
quotations for a few heavily-weighted items, with the net result 'being a

slight drop in the food group index. The textile, metal and building
material indexes reached new high points for the recovery period during
the week. The increase in the price of cotton, to the highest point reached
since August, 1934, together with higher prices for burlap, hemp and silk
were responsible for the upturn in the textile index. Metal prices con¬
tinued the broad advance which started several weeks ago, taking the
group index above the 1926-28 average. Advances in steel scrap, which
is now selling at the highest point recorded since 1923, and in several
non-ferrous metals were responsible for the latest rise in the group index.

This index will show a further substantial rise when the announced

increases in the prices of finished steel products go into effect.
, The broad nature of the rise in prices last week is indicated by the fact

that 39 price series included in the index advanced and only 12 declined;
in the preceding week there were 31 advances and 25 declines; in the
second preceding week there were 32 advances and 39 declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX

Compiled by the National Fertilizer Association. 1926-1928—100

Per Cent Latest Preced'g Month Year
Each Group Week Week Ago Ago
Rears to the Group Mar. 6, Feb. 27, Feb. 6, Mar. 7,
Total Index 1937 1937 1937, 1936

25.3 Foods 84.6 84.7 85.2 78.5
Fats and oils 88.4 88.4 89.6 72.8
Cottonseed oil ... 104.5 103.1 106.5 87.4

23.0 Farm products 86.3 84.5 84.9 74.4
Cotton. 75.9 72.3 72.7 62.3
Grains 106.7 105.6 107.9 75.4
Livestock 81.5 79.8 79.5 76.6

17.3 Fuels 84.0 84.0 84.8 80.7
10.8 Miscellaneous commodities.. 84.5 84.5 84.7 71.6
8.2 Textiles 80.6 80.0 80.3 67.9
7.1 Metals. 100.2 99.5 95.7 83.1
6.1 Building materials 91.6 90.0 89.4 76.9
1.3 Chemicals and drugs 95.3 95.3 95.3 94.9
0.3 Fertilizer materials 71.0 71.0 71 0 65.3
0.3 Fertilizers 76.7 76.7 75.8 73.0
0.3 Farm machinery 92.7 92.7 92.7 92.5

100.0 All groups combined 86.4 85.9 85.9 76.9

Indexes of Business Activity of Federal Reserve Bank
of New York

"Some contraction was shown in general business activity
and the distribution of goods in January," said the Federal
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Reserve Bank of New York in presenting, in its "Monthly
Review" of March 1, its monthly indexes of business
activity. The Bank further stated:

Sales of department stores in the New York metropolitan area during
the first half of February appear to have increased somewhat less than
usually over the January rate, but around the middle of the month both
wholesale and retail trade, according to Department of Commerce reports
from 37 cities throughout'the country, began to be stimulated by several
factors, including good shopping weather, the approach of Easter, the
settlement of strikes, and flood rehabilitation expenditures. Shipments
of merchandise and miscellaneous freight over the railroads and bulk freight
car loadings continued in the first half of February at about the levels of
January, whereas the usual seasonal movement is upward, but merchandise
and miscellaneous car loadings increased considerably in the third week
of the month. ■:-''/"+•.v ^ :i
After allowance for the usual seasonal movements, declines occurred in

railroad freight car loadings, mail order house sales, advertising, and the
volume of check transactions. Registrations of new passenger automobiles
were estimated to have declined by about 47,000 units to 280,000 units
following a sharp increase in December. Although this represents a slightly
larger reduction than might have been anticipated for seasonal reasons

alone, probably due in part at least to shortages of certain makes and
types of cars, the level of registrations was the highest fqr any January
on record. . . . During December production of passenger automobiles
was at a higher level than in the corresponding period of any previous
year, and January production was the largest for the corresponding month
of any year since 1929, despite a considerable decline from December caused
by the General Motors Corp. strike. Production showed a much greater
falling off than registrations during January.

(Adjusted for seasonal variations, for usual year to year growth,
and where necessary for price changes)

L.
1 ' '• ■ V Jan.,

1936
Nov.,
1936

Dec.,
1936

Jan.,
1937

Primary Distribution—
Car loadings, merchandise and miscellaneous 68 78 84 81
Car loadings, other __ 75 87 85 78
Exports r 67 65 67V
Imports r 86 88 102p

Distribution to Consumer—
Department store sales, United States 77 90 90r 89
Department store sales, Second Districts 85 92 90 90p
Chain grocery sales 72 70 69 68
Other chain store sales 87 96 98 96
Mail order house sales 80 95 100 88
Advertising, r 72 83 85 77
New passenger car registrations 89 89 124r 120p
Gasoline consumption, r 97 100 103

General Business Activity—
Bank debits, outside New York City 63 69 . 74 68p
Bank debits, New York City 44 50 50 42

Velocity of demand deposits, outside N. Y. City. 69 72 72 71
Velocity of demand deposits, New York City... 42 45 48 44
New life insurance sales, r 78 76 67 75V
Factory employment, United States 90 97 100 lOOp
New corporations formed in New York State r_ 71 74 74 75
Building contracts, residential 25 37 34 52p
Building Contracts, other 84 64 59 Hp

General price level* 150 158 159 160p
Composite index of wages* 190 196 198 198p
Cost of living* 142 142r 144 145p

V Preliminary, r Revised. • 1913 average=100; not adjusted for trend.

Index of Wholesale Commodity Prices of United States
Department of Labor Unchanged During Week
Ended March 6

The general level of wholesale commodity prices, as
measured by the index of the Bureau of Labor Statistics,
United States Department of Labor, remained unchanged
during the first week of March from the preceding week,
according to an announcement made March 11 by Commis¬
sion Lubin. "The all-commodity index for the week stands
at 86.1% of the 1926 average," Mr. Lubin said. "It is 0.8%
above the corresponding week of February and 8.0% above
that of March 7, 1936. Mr. Lubin added:
Although the level of nine of the 10 major groups of commodities changed

during the week, the fluctuations in all cases were slight. Farm products,
hides and leather products, metals and metal products, building materials,
housefurnishing goods, and miscellaneous commodities advanced. Foods,
fuel and lighting materials, and chemicals and drugs declined. Textile

products remained unchanged at last week's level.
The index for the group "all commodities other than farm products"

was unchanged at 84.9, showing that non-agricultural commodity prices
were steady. Compared with a month ago and a year ago prices of com¬
modities exclusive of farm products are up by 0.8% and 6.0%, respectively.
Industrial commodity prices, measured by the index of "all commodities
other than farm products and foods", rose 0.1% to a level which is 1.2%
above amonth ago. Compared with a year ago industrial commodity prices
are up 7%.
The index for raw materials rose to 88.2, the highest level reached since

May 1930. It is 0.9% above a month ago and 13.2% above a year ago.

Semi-manufactured commodity prices also advanced fractionally. Al¬
though the increase amounted to only 0.1%, it brought the group index,
86.6, to the highest level reached in the past seven years. Wholesale prices
of these products are 2% above a month ago and 15.9% above a year ago.

The index for the large group of finished products remained unchanged at
85.4. It is 0.7% above the corresponding week of February and 4.7%
above the corresponding week of last March.

The accouncement issued March 11 by Commissioner
Lubin also contained the following:
Market prices of farm products rose 0.2% during the week due primarily

to increases of 0.5% in grains and 0.2% in livestock and poultry. Higher
prices were reported for corn, wheat, cattle, ewes, live poultry, cotton,
egga, apples, lemons, and freshmilk at Chicago. Lower prices, on the other
hand, were reported for barley, oats, hogs, lambs, wethers, oranges, hay,
flaxseed, dried beans, onions, potatoes, and wool. This week's farm-
product index, 91.6, equals the year's high of Feb. 13. It is 1.2% above
the corresponding week of last month and 17.9% above that of last year.
Wholesale food prices dropped 0.5% as a result of decreases of 1.5%

for fruits and vegetables and 0.9% for cereal products. Dairy products
and meats were fractionally higher. Important food items which averaged
iOwer were oatmeal, flour, fresh fruits and vegetables, ham, cocoa beans,
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coffee, salt mackerel, oleo oil, pepper, raw and granulated sugar, edible
tallow, and corn oil. Prices of butter, hominy grits, corn meal, canned
peaches, raisins, cured beef, lamb, mutton, fresh pork, dressed poultry,
smoked salmon, lard, and cottonseed oil advanced. The current food
index, 86.3, is 1,1% below the year's high of mid-January. It is 0.5%
below a month ago and 6.0% above a year ago.

t* Advancing prices for hides and skins caused the index for the hides and
leather products group as a whole to rise 0.2%. Average wholesale prices
of shoes, leather, and other leather products were stationary.
The level for the textile products group remained unchanged at 76.9%

of the 1926 average. Due to falling prices of Japanese raw silk and hosiery
yarn, the silk and rayon subgroup declined 2.2%. Cotton goods, on the
contrary, advanced 0.6% because of higher prices for unbleached flannel,
print cloth, sheeting, tire fabric and yarn. Burlap and manila hemp also
advanced and raw jute and manila rope declined. Clothing, knit goods,
and woolen and worsted goods prices were firm.
v Lower prices for anthracite and Pennsylvania gasoline brought the fuel
and lighting materials group down 0.1 %. Bituminous coal and coke prices
remained steady.
Continued advances in prices of nonferrous metals including antimony,

pig lead, lead pipe, and copper sheets together with higher prices for steel
rails, rivets, and automobile body sheets caused the index for the metals and
metal products group to rise 0.2%. Average prices of agricultural imple¬
ments, motor vehicles, and plumbing and heating fixtures were unchanged.
Building material prices advanced 0.4% due to rising prices for tile,

lumber, linseed oil, pipe, sheets, and prepared roofing. Rosin and turpen¬
tine declined. Cement and structural steel remained steady.

Weakening prices for fats and oils together with a sharp decline in tankage
caused the index for the chemicals and drugs group to decrease 0.5%.
Drugs and pharmaceuticals and mixed fertilizer prices showed no change.
The index for the housefurnishing goods group advanced 0.2% as a

result of higher prices for furnishings. A minor advance in prices of office
furniture did not affect the furniture subgroup index.
Wholesale prices of crude rubber advanced 2.5%. Wood pulp, cylinder

oil, and paraffine wax also were higher. Cattle feed declined 1.7%. Auto¬
mobile tires and tubes were stable.

p The index of the Bureau of Labor Statistics includes 784 price series
weighted according to their relative importance in the country's markets
and is based on the average for the year 1926 as 100.
The following table shows index numbers for the main group of com¬

modities for the past five weeks and for March 7, 1936, March 9, 1935,
March 10, 1934, and March 11, 1933:

(1926=100.0)

Mar. Feib. Feb. Feb. Feb. Mar. Mar. Mar. Mar.

Commodity Groups 6 27 20 13 6 7 9 10 11

1937 1937 1937 1937 1937 1936 1935 1934 1933

All commodities 86.1 86.1 86.0 85.6 85.4 79.7 79.6 73.8 60.2

Farm products 91.6 91.4 91.4 91.6 90.5 77.7 80.0 62.0 42.7
Foods. 86.3 86.7 86.9 86.6 86.7 81.4 82.1 68.1 55.0
Hides and leather products.. 103.4 103.2 103.6 103.3 103.1 95.7 86.4 89.0 67.5
Textile products 76.9 76.9 77.0 76.9 77.0 70.4 69.3 76.3 50.7
Fuel and lighting materials.. 77.7 77.8 77.8 77.6 77.2 77.3 73.8 73.0 63.9
Metals and metal products.. 92.2 92.0 91.1 90.5 90.4 86.0 85.1 86.4 77.2

Building materials 94.1 93.7 92.8 92.2 92.1 85.0 85.0 86.2 70.0
Chemicals and drugs 87.1 87.5 87.7 87.0 87.2 79.4 81.6 75.7 71.4

Housefurnishing goods 89.6 89.4 89.4 87.4 87.3 82.7 82.0 82.5 72.3

Miscellaneous — 77.3 77.2 77.2 75.9 75.8 68.2 69.8 68.8 59.2
Raw materials. 88.2 88.1 88.1 88.2 87.4 77.9 * * *'

Semi-manufactured articles.. 86.6 86.5 85.6 84.9 84.9 74.7 * * *

Finished products 85.4 85.4 89.3 84.9 84.8 81.6 * * *

All commodities other than
farm products 84.9 84.9 84.8 84.3 84.2 80.1 79.4 76.4 64.1

All commodities other than
78.7farm products and foods.. 84.5 84.4 84.2 83.6 83.5 79.0 77.5 66.

* Not computed.

Increase in Department Store Sales from January to
February Reported by Board of Governors of
Federal Reserve System

Department store sales increased from January to February
by more than the usual seasonal amount according to a
report made by Board of Governors of the Federal Reserve
System on March 10, from which the following is also taken:
The Board's adjusted index for the last three months and for February,

1936, is shown below:

INDEX OF DEPARTMENT STORE SALES

(1923-26 average=100)

1937 1936

February January December February

Adjusted for seasonal variation
Without seasonal adjustment

95

76

93
73

92
161

83
66

Total sales in February were 10% larger and in the first two months of
the year 11% larger than in the corresponding periods last year.

REPORT BY FEDERAL RESERVE DISTRICTS

' ' ''
•

Percentage Change
from a Year Ago No. of No. of

Stores Cities
Jan. 1 to Reporting Included

February * Feb. 28

Federal Reserve Districts:
+6Boston +9 53 32

New York +7 t7 55 29

Philadelphia +6 +9
+ 16

32 14

Cleveland +20 30 12

Richmond.. - t7 +8 55 26

Atlanta— +7 + 10 29 20

Chicago.. + 13 +17 70 32

St. Louis....--- +8 +8 33 17

Minneapolis + 10 +7 39 25

Kansas City +7. +6 21 12

Dallas + 11 + 12 21 9

San Francisco—- +9 +9 96 33

Total - + 10 + 11 534 261

* February figures preliminary; In most cities the month had one less business
day this year than last year, but in February this year there were four Saturdays
as compared with five a year ago.

Chain Store Sales Resume Advance During February
Widespread gains in the chain store field were reported for

February. The "Chain Store Age" Index of sales of leading
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chain companies for the month was approximately 109.0 of
the 1929-1931 average for the month as compared with
106^.4 in January. The figure for February, 1936, was 99.4,
indicating a gain this year over last of 10%.
All five groups comprising the index showed improvement

last month. The index for the 5-and-10-department chains,
as a group, advanced to 113.6 from 106.2 in January. The
figure for the apparel group was 117 against 112 in the pre¬
ceding month.
The sales index figure of the drug group was 128.5 in

February against 125 in January and for the shoe group the
index was approximately 140 as compared with 133 in
January.
The preliminary index figure for the grocery group was

101.0 in February as compared with 100.0 in January.

Electric Output for Week Ended March 6, 1937, 15.6%
Above a Year Ago

The Edison Electric Institute, in its weekly statement,
disclosed that the production of electricity by the electric
light and power industry of the United States for the week
ended March 6, 1937, totaled 2,199,976,000 kwh., or 15.6%
above the 1,903,363,000 kwh. produced in the corresponding
week of 1936. The Institute's statement follows:

PERCENTAGE INCREASE OVER PREVIOUS YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended

Regions Mar. 6, 1937 Feb. 27, 1937 Feb. 20, 1937 Feb. 13, 1937

New England 14.2 14.4 15.4 14.5
Middle Atlantic 12.3 10.6 11.8 11.5
Central Industrial 21.0 19.2 17.6 16.0
West Central 9.5 7.1 5.4 6.3
Southern States 17.7 16.8 12.8 11.9

Rocky Mountain 23.5 18.5 10.9 7.0
Pacific Coast 7.2 6.1 10.5 10.6

Total United States . 15.6 13.7 13.4 12.7

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Week Ended

Feb. 6
Feb. 13
Feb. 20
Feb. 27
Mar. 6

Mar. 13
Mar. 20
Mar. 27..

1937 1936

I

Percent

Change
1937

from,
1936

1935 1932 1929

2,201,057
2,199,860
2,211,818
2,207,285
2,199,976

1,962,827
1,952,476
1,950,278
1,941,633
1,903,363
1,893,311
1,900,803
1,862,387

+ 12.1
+ 12.7
+ 13.4
+ 13.7
+ 15.6

1,762,671
1,763,696
1,760,562
1,728,293
1,734,338
1,724,131
1,728,323
1,724,763

1,588,853
1,578,817
1,545,459
1,512,158
1,519,679
1,538,452
1,537,747
1,514,553

1,728,201
1,726,161
1,718,304
1,699,250
1,706,719
1,702,570
1,687,229
1,683,262

Factory Sales Total 248,679 Vehicles in February
Factory sales by members of the Automobile Manu¬

facturers Association in February amounted to 248,679 cars
and trucks, a 13% increase over the corresponding month of
1936, the Association announced March 8. '

Shipments for February were 6% under the previous
month. On the basis of this report, January-February volume
amounted to 514,502 units, a 3% increase over the cor¬
responding 1936 period.
February operations were 52% above the five-year average

and the January-February volume was 58% above the five-
year average.
The Association's report, which covers the operations of

all but one of the major producers of motor vehicles in the
United States is summarized below:
February, 1937 248.679
January, 1937- -265,823
February, 1936 .220,586

months, 1937--- -.514,502
months, 1936 -.497,037

Current Industrial Production 20% Above Year Ago,
Secretary of Commerce Roper Reports—Rise in
Farm Income Seen as Main Factor

Secretary of Commerce Roper announced on March 10
that industrial production is currently about 20% above a
year ago and more than double that of March, 1933. Pro¬
duction last year, he added, was 17% higher than in 19c5.
Cash income from farm products in 1936 was 16% above the
preceding year, while in January of the present year the
seasonally adjusted index was almost double that for March,
1933. The substantial improvement of the farmer's eco¬
nomic position, Mr. Roper said, has been one of the basic
forces promoting general business improvement. Mr Roper,
according to Washington advices, March 10, to the New
York "Herald-Tribune" of March 11, added, in part:
The major expansion in industrial output during the past year has been

in the durable goods industries. Recently, the output of durable and non¬

durable manufactures approached a balance, on the basis of the 1929
relationship. This is only one evidence of the gradual elimination of the
many disparities which were so pronounced four years ago. The steel
industry, in which conditions are to a large degree dependent upon the
demands for durable goods, has recovered rapidly in the past year. In¬
creased demands for steel reflect the improvement during the past year in
the machinery, railroad equipment, construction and many other industries.
The revival in private building operations has been particularly significant.

In the early stages of recovery the impetus to expansion in this industry
was derived almost solely from governmental activities, and such work still
makes up a very important part of the total volume. During the last two
years, however, private building operations have expanded in all sections
of the country and at the present time the movement is strongly upward.
Notwithstanding this revival, private construction is still comparatively
depressed, with both new projects initiated and those under way much
below the average level for the several years prior to 1930.
Retail trade during 1936, according to the estimates recently completed

by the department, exceeded the dollar volume of the preceding year by

about 14%. The estimated total of $37,940,000,000 for 1936 was more
than $12,000,000,000 in excess of the figure for 1932. For wholesale trade
the increase in 1936 over 1935 was calculated at 17%, the 1936 estimate of
$52,000,000,000 being $16,700,000,000 larger than the 1932 estimate. So
far during 1937 both retail and wholesale sales have improved further in
comparison with the opening months of 1936.

Summary of Business Conditions in Various Federal
Reserve Districts

We give below excerpts from the monthly reports on busi¬
ness of several of the Federal Reserve banks. In our issue

of a week ago (March 6, page 1508) we referred to the
reports of the Reserve banks of Boston, Chicago and Kansas
City. The following remarks are from the reports of the
Reserve banks of Philadelphia, Cleveland, Richmond, At¬
lanta, St. Louis, Minneapolis, Dallas and San Francisco:

Third (Philadelphia) District

Th6 Federal Reserve Bank of Philadelphia, in its "Busi¬
ness Review" of March 1, reported that business activity
in the Philadelphia district generally slackened somewhat
during January, following a considerable expansion in the
previous month. "Industrial production~~Tell off 4% but
continued 22% larger than a year ago," the Bank said. It
further stated:

The value of retail trade sales reflects a decline by about the usual
seasonal amount from December to January, and the preliminary reports
for February show improvement. Business at wholesale has been somewhat
more active than is to be expected. Automobile sales declined sharply in
the month but continued substantially larger than a year ago. . . .

Commodity prices showed additional increases during January and early
February. Retail food prices also have advanced further.

Manufacturing

Activity in many manufacturing lines, including most textiles, has
slackened^ somewhat as it usually does at " the turn of the year. Latest
reports, however, indicate that there has been some improvement in
February, particularly in lines manufacturing metal products, leather and
shoes, paper, textile goods, and clothing. The volume of unfilled orders as

reported by the principal groups of industries seems to be larger than a
month ago and substantially above last year. . . .

Production of manufactures during January declined, following a sub¬
stantial increase in the previous month. This Bank's index of productive
activity, which is adjusted for seasonal variation, was 94% of the 1923-25
average as compared with 98 in December and 91 in November. A year

ago this index was 75, or 20% lower than this year. The decline during
the month reflected primarily lessened activity in the industries producing
consumers' goods, including silk and wool manufactures, carpets and rugs,
knit goods and shoes.

Fourth (Cleveland) District •

"Resumption of operations in the auto assembly industry,
following a six-week 8hut-(lown, and at many affected plants
in the Ohio Valley, where serious flood damage occurred,
caused a spurt in industrial activity in the Cleveland dis¬
trict in mid-February," according to the Cleveland Federal
Reserve Bank. "While figures for the month are not avail¬
able," the Bank said, "there were indications that opera¬
tions in several industries had attained a post-depression
peak." The following was also noted by the Bank in its
"Monthly Business Review" of Feb. 27:
Efforts to make up for time lost and to work down some of the unfilled

orders, in addition to the fact that the earlier Easter date and the mild
winter weather have stimulated demand for spring merchandise, all con¬
tributed to the expansion in manufacturing activity. How much of a
factor the general labor situation is in the recent demand for goods cannot
be determined, but with sporadic strikes in many fields and threats of
strikes in two major industries being freely discussed, it probably has
caused some ordering in excess of current needs. Steel orders which
require from three to 15 weeks before delivery can be made are reported
and coal production rose to approximately the 1929 level in the first half
of Fbruary.

Complete January figures indicate that a more than seasonal falling-off
from December occurred in industrial operations, as well as employment
and trade. . . . •' -«, '+

Retail trade, as reflected in sales at leading department stores through¬
out the district, was down more than seasonally in January from the recent
high level of December. The index of daily average sales was off six
points to 90.5% of the 1923-25 average, but dollar volume was 12% in
excess of January, 1936. Restricted trade in Cincinnati, Wheeling, Ports¬
mouth and other river towns was an important factor in the decline.

Fifth (Richmond) District
In its "Monthly Review" of Feb. 28 the Federal Reserve

Bank of Richmond stated that "trade in January showed a
seasonal decline from the large volume of business done in
December in the Fifth District, but continued materially
above trade in the corresponding month of the preceding
year." Continuing, the Bank also said:

January was one of the wettest months on record1 throughout the dis-,
trict, and near the end of the month several cities in West Virginia suf- <

fered severely from flooded rivers, but in spite of these adverse conditions
business showed no signs of slackening the advance which had been in
evidence in recent months. . . .

Employment on outside projects was handicapped by unfavorable weather
last month, but industrial employment apparently continued to increase
and was much larger than a year ago. ...

The cotton textile industry in the Fifth District slowed operations last
month from the record level of December, but cotton consumption in the
district in January this year exceeded consumption in January last
year by 11.6% and was the highest January consumption on record. . .

Tobacco markets in Virginia and North Carolina combined sold less
tobacco in January, 1937, than in January, 1936, this year's total crop

being smaller, but last month's prices were higher than those a year
earlier. . . • . Retail trade last month as reflected in 6ales by 58
department and general merchandise stores in 29 Fifth District cities
exceeded January, 1936, trade by 9.3%, and all five wholesale lines for
which data are available sold materially more than in the 1936 month.
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Sixth (Atlanta) District

As noted in its "Monthly Review" of Feb. 28, the Federal
Reserve Bank of Atlanta reports that "in January the
volume of trade in the Sixth District declined by slightly
more, and that at wholesale by less, than the usual seasonal
amount, construction contracts increased but building per¬
mits issued at reporting cities declined, daily average con¬
sumption of cotton increased further to a new high level,
and there were increases in the production of coal and iron."
The Bank went on to say:

Department store sales, which are usually less than half as large in
January as in December, declined 55.4% in January this year, but were

12.2% larger than a year ago. The January index is the highest for that
month since 1929. Wholesale trade, which has declined from December to
January 11 times in the past 15 years, declined less than 1% in January,
and was 27.5% larger than a year ago. . . . Emplojyment and pay¬
rolls increased further in December, the latest figures available, to a new

high level for the recovery period. On a daily average basis, cotton con¬

sumption in this district increased slightly in January, was 18.6% greater
than a year ago, and was larger than in any other month on record.
Orders, shipments and unfilled orders at Southern pine mills continued in
January and early February to average well above the corresponding period
last year, but production was 3.4% smaller. Operations at cotton seed oil
mills declined seasonally from December, but were at a substantially higher
level than in January last year.

Eighth (St. Louis) District

According to available statistics, data and a majority of
measurements usually employed in determining business
changes, "quite distinctly improving tendencies developed in
activities in the Eighth District during January and the
first half of February," said the Feb. 27 "Monthly Review"
of the Federal Reserve Bank of St. Louis, from which we
further quote:

Demand for merchandise of all descriptions continued on an extensive
scale, and while distribution through both wholesale and retail channels in
January showed about the average seasonal decline from December, the
total for the month was measurably larger than in January, 1936, also
larger for that month in all years since the pre-depression period. In a
number of manufacturing lines the steady expansion of recent months was
carried further forward. This was true particularly of durable goods,
and more especially the iron and steel industry. . . .

Without exception, all wholesale lines investigated by this Bank showed
January sales larger than a year ago, with particularly favorable exhibits
being made by boots and shoes, furniture, electrical supplies, and dry
goods. Generally moderate retail stocks and the relatively early date of
Easter had a stimulating effect on ordering apparel, dry goods, boots
and shoes, and 6ome other lines. There was a moderate increase in em¬

ployment during January, and' since the first of February the number of
idle workers had been reduced by settlement of labor difficulties in the
automotive industry, increased schedules in iron and steel plants, and
seasonal agricultural activities. The trend of wholesale prices showed little
change during the past 30 days, but as of the week ended' Feb. 13 the
Bureau of Labor's index was 5% higher than a year ago.

In January and February the most disastrous flood of record occurred
in the valley of the Ohio River and its tributaries. The brunt of the
inundation was sustained by territory within the Eighth District, mainly
in the States of Kentucky, Indiana, Missouri and Illinois. . . . Re¬
habilitation work commenced with the recession of the floods and has made

marked progress in both the cities and rural areas. The fact that the
floods catne so early in the year is a saving factor in that the terrain in
most of the affected territory should be sufficiently dry in time to permit
of planting spring crops.

Ninth (Minneapolis) District

The volume of business during January and early Febru¬
ary in the Ninth District, > according to the Minneapolis
Federal Reserve Bank, "continued well above the level of a
year earlier, but was definitely below that of the preceding
month." In noting this in its "Monthly Review" of Feb. 27,
the Bank also stated: * V

Higher farm product prices and a renewal of government rental and
benefit payments, together with a substantial increase in livestock market¬
ings, were the principal factors in the increase in business volume over

January, 1936. Most of the seasonally adjusted trade indexes receded
somewhat from the high levels reached at the end of 1936. . . .

The rise in business volume during January, 1937, over the level for the
same month in recent years was quite general throughout the district. . . .

Retail trade in the district was 7% larger in January than in the
same month last year, according to reports from 20 city department stores
and 340 country department and general stores. . . . Prices for
nearly all classes of livestock were higher in January than in the same
month last year, and the volume of marketings of each species was well
above the January, 1936, level. Distribution of a substantial volume of
soil conservation payments late in December materially increased January
business, especially in the Dakotas and Montana. v

•| Eleventh (Dallas) District
*

"Notwithstanding the deterrent effects of adverse weather
conditions," said the March 1 "Monthly Business Review"
of the Dallas Federal Reserve Bank, "general business
activity in the Eleventh District during January was sub¬
stantially higher than in the opening month of the preced¬
ing year." The "Review" continued:

The volume of merchandise distribution at wholesale, although showing
less than the usual increase from December to January, exceeded that of
the corresponding month last year by 14%. Retail trade, as reflected by
sales of department stores in larger cities, decreased 56% from the large
December volume, but registered a gain of 12% over January last year,
when there was one additional shopping day. . . .

Weather conditions during January were unfavorable for the agricultural
and livestock industries. Farmers have made poor to only fair progress
with winter plowing, and land preparation is very backward with the

spring planting season close at hand. Small gains continue in fair to good
condition, but to stimulate plant growth rains are needed in the western

portion pf the district and Bunshine in other areas. Ranges reflected a

general decline during the month, and livestock showed some shrinkage,
yet conditions in most sections remained above the average. The Depart¬
ment of Agriculture reported that prospects for spring grazing are good
and that the outlook for the industry in most sections is favorable.

Twelfth (San Francisco) District

An announcement issued March 5 by the Federal Reserve
Bank of San Francisco said that business activity in the
Twelfth District, which was reduced during November and
December by stoppage of water-borne commerce due to the
maritime strike, "declined further in January, primarily be¬
cause of inclement weather." The following is also from
the announcement:

Extreme cold also caused considerable damage to citrus fruits and winter
wheat and resulted in losses of livestock on ranges. Recovery which fol¬
lowed the resumption of maritime commerce on Feb. 5 was somewhat
retarded in early February by storms in the Pacific Northwest. Later in
the month, however, both industrial activity and the movement of goods
appear to have increased substantially. ...

This Bank's seasonally adjusted index of industrial employment in the
three Pacific Coast States was reduced 2% from the December figure and
the index of payrolls declined 3%. "

Department store trade decreased1 slightly more than seasonally in all
reporting centers in January. Furniture store sales, on the other hand,
declined less than is usual at this time of the year.

The value of Twelfth District agricultural products marketed, which is a
reasonably satisfactory measure of farmers' cash income, is estimated to
have been moderately higher in January, 1937, than in January, 1936.

Industrial Employment and Payrolls in United States
Decreased from December to January According to
Secretary of Labor Perkins

Employment and payrolls in the combined manufacturing
and non-manufacturing industries surveyed monthly by the
Bureau of Labor Statistics, United States Department of
Labor, declined between December and January, Secretary
of Labhr Frances Perkins announced Feb. 23. "The de¬
creases were due largely to seasonal recessions in retail
trade establishments, following the sharp expansion in the
preceding month for the holiday trade and to seasonal
declines in manufacturing industries which were accentuated
by the decreases due to labor disputes in the automobile
industry," Miss Perkins said. "Approximately? 10,000 fewer
workers were employed in January than in December in the
industries surveyed and weekly payrolls were estimated to be,
$18,500,000 less than in the precedingmonth." The Secretary
of Labor continued:

Between January, 1936, and January, 1937, total employment in these
industries showed a gain of nearly 1,300,000 workers and weekly payrolls
were approximately $51,500,000 greater. •

Factory employment aDd payrolls normally decline from December to
January, due to a seasonal slackening of activities in many industries and
also to temporary shut-downs for inventory and repairs. Decreases in
employment ranging from 0.4 to 9.7% have been shown in 13 of the pre¬

ceding 17 years for which data are available. The decline of 1.7% or 146,000
workers in January of the current year compares favorably with the January
changes in factory employment over the preceding 17 years, notwithstanding
the adverse effect of the strike in the automobile industry. Factory payrolls
have declined in all but two of the preceding 17 years, the January, 1937,
decline of 4.7%, or $9,100,000 being only slightly greater than seasonal.
Employment declines were recorded for both the durable and non¬

durable goods groups of industries over the month interval. In the durable
goods industries, the decrease of 2.7% in employment lowered the January,
1937 index to 90.2. The January index, with the exception of November and
December, 1936, is the maximum recorded since May, 1930 and indicates
902 workers employed in the durable goods group in January, 1937, for
every 1,000 employed in 1923-25, the index-base period. The group of
non-durable goods industries showed a decline of 1.0% in employment
over the month interval. The January, 1937, employment index for this
group (103.0) is, with the exception of the four last months of 1936, above
the level of any month since December, 1929, and indicates the employment'
of 1,030 workers in January for every 1,000 employed during the years
1923-25. ' ;

Eight of the 16 non-manufacturing industries surveyed showed gains in
number of workers over the month interval. The largest increases were in
year-round hotels (6,200 workers) and telephone and telegraph companies
(4,300 workers). In the former industry, the January gain raised the
employment level above that recorded in any month since July, 1931. An
increase of approximately 2,200 workers in the metal mining industry
raised the January, 1937 employment level for that industry above that of
any month since January, 1931. Gains in employment were also reported
for bituminous coalmining, crude petroleum producing, laundries, brokerage
and insurance.

. The outstanding decline in employment from December to January was
in retail trade where the estimated decrease was nearly 540.000. This
seasonal decrease reflects the release of large numbers of temporary workers
engaged to handle Christmas business. The general merchandising group of
retail establishments, which is composed of department, variety, general
merchandising stores, and mail-order houses, reported a decrease of 32.9%,
or approximately 390:000 workers Over the month interval. In the group of
"other retail" establishments, employment decreased 5.4%, or by ap¬

proximately 150,000 workers.
Wholesale trade establishments reported a small decrease (0.3%), electric

light and power and manufactured gas companies reported an employment
loss of 1.2%. and the electric railroad andmotor-bus operation and mainten¬
ance industry reported a fallingoff of 04%. A seasonal decline of 1.5%
was shown in the dyeing and cleaning industry, and quarries and non-
metallic mines reported a seasonajl recession pf 7% due to a curtailment of
operations made necessary by winter weather. Anthracite mines showed a

falling-off of 1.3% in employment coupled with a decrease of 22.9% in
payrolls. ;
In the private building construction industry, there was a seasonal

decrease of 11.5% in number of workers over the month interval. This
decline, however, was slightly less than the decreases shown in four of the
five preceding years for which figures are available.

_

The following regarding employment^conditions"iiTlFe
manufacturing and non-manufacturing industries of the
United States is from an announcement made available by
the United States Department of Labor:

Manufacturing Industries

Seasonal declines'of 1.7% in employment and 4.7% in payrolls were
shown in all manufacturing industries combined between December, 1936,'
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and January, 1937. Employment and payrolls usually decrease from
December to January, due to seasonal recessions in many industries and
customary shut-downs for inventory and repairs. The recent strike in the
automobile industry not only resulted in decreased employment and payrolls
in that industry in January, but also affected plant operations in other
Industries. The declines in January, 1937, were only slightly more pro¬
nounced than in preceding years, indicating that, despite the adverse effect
of the automobile labor difficulties, the general level was wellmaintained.
The index of factory employment for January, 1937 was 96.4 and the

payroll index was 90.6. With the exception of the three immediately
preceding months, the factory employment index was above the level of
any preceding month since March, 1930 and, with the exception of Novem¬
ber and December, 1936, the January payroll index was at the highest
monthly level recorded since June, 1930.
A comparison of the January, 1937 employment index with that of

January, 1936 (86.8) shows a gain of 11.1% over the year interval and the
January, 1937, payroll index compared with that of January, 1936 (73.8)
shows an increase of 22.8%.
Gains in employment over the month interval were shown in 42 of the

89 industries surveyed and increases in payrolls were shown in 24 industries.
Seasonal gains in employment were shown in millinery (22.2%), fertilizers
(9.0%), agricultural implements (8.8%), boots and shoes (4.6%), and
fur-felt hats (3.4%). Other industries reporting substantial gains were
shipbuilding (4.3%), plumbers supplies (3.9%), textile machinery and
parts (3.9%), bolts, nuts, washers, and rivets (3.3%), and aircraft (3.0%).
The blast furnace-steel works-rollingmill industry reported a further gain of
2.6% in employment from December to January, the January employment
index for this industry (112.1) exceeding the levels of all months over the
preceding 14 years for which information is available. Other industries of
major importance which reported increased employment over the month
interval were foundries and machine shops (1.8%), silk and rayon goods
(2.1%), woolen and worsted goods (1.7%), cotton goods (1.2%), men's
clothing (1.7%), and women's clothing (0.7%). The machine tool industry
continued to absorb additional workers, the gain 'of 2.6% in employment
from December to January continuing the upswing which has been shown
each month with but one exception since October, 1934. The January,
1937, employment index for the industry (134.1) exceeds the levels of any
month since May, 1930, and shows a gain of over 300% from the April,
1933 low.
The decrease of 9.8% in employment in the automobile industry, resulting

from suspended operations in some plants due to recent labor disputes was
the most important employment decline from December to January. The
decrease of 16.2% in employment in the hardware industry was attributable
largely to the curtailed operations of firms manufacturing automobile
hardware. Labor disturbances were also accountable in large part for the
decline of 29.7% in the lighting equipment industry. Decreases in employ¬
ment reflecting seasonal curtailment of operations were shown in beet
sugar 78.9% marble-slate-granite 12.5%; cigars and cigarettes 12.1%;
confectionery 11.5%; stoves 11.9%; men's furnishings. 10.2%; jewelry,
9.7%; glass 9.1%; cottonseed oil-cake-meal 7.9%; brick, title and terra
cotta 7.8%; radios and phonographs 7.3%; and canning and preserving,
7.1%.
The indexes of factory employment and payrolls are computed from

returns supplied by representative establishments in 89 manufacturing
industries. The base used in computing these indexes is the 3-year average,
1923-1925, taken as 100. They have not been adjusted for seasonal variation.
Reports were received in January, 1937 from 21,656 manufacturing estab¬
lishments employing 3,927,687 workers, whose weekly earnings during the
pay-period ending nearest Jan. 15 were $94,279,847.
The following tabulation shows the percentages of change in the Bureau's

general indexes of factory employment and payrolls from December to
January in each of the 18 years, 1920 to 1937, inclusive*.

INDEX ^NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFAO-
/ TURING INDUSTRIES .

(3-year average 1923-1925=100.0)

Employment Payrolls

In¬ De- In- De¬ In- De¬ In- De¬

Year crease crease Year crease crease Year crease crease Year crease crease

1920 - A 1929- .4 1920— 2.9 1929- 3.1

1921 .. __ 9.7 1930.. ■

mm 2.5 1921- 15.5 1930- mm 4.9

1922 _. .8 1931.. <

. 3.2 1922— • - 5.0 1931- - - 6.8

1923 .. 1.1 1932.. „ 2.9 1923- .9 1932-
:

mm'': 6.8

1924 ..

• 1 " ■ 1.2 1933- 2.6 1924-
'

• 4.0 1933- mm 5.2

1925 .. .4 1934.. 1.4 1925- mm ' 2.0 1934- mm. 1.6

1926 .. "9 1935- .9 m m 1926- 4.0 1935- 1.2

1927 .. 1.8 1936.. __ 1.7 1927- 4.9 1936- 4.9

1928 .. 1.3 1937.. 1.7 1928- 3.5 1937- mm 4.7

Non-Manufacturing Industries

The 16 non-manufacturing industries surveyed, with indexes of employ¬
ment and payrolls for January, 1937, where available, and percentage
changes from December, 1936, and January, 1936, are shown below. The
12-month average for 1929 is used as the index base or 100, in computing
the index numbers for the non-manufacturing industries. Information for
earlier years is not available from the Bureau's records.

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU¬
FACTURING INDUSTRIES IN JANUARY 1937 AND COMPARISON
WITH DECEMBER, 1936 AND JANUARY, 1936

(Average 1929=100)

Industry

Trade—Wholesale
Retail..

General merchandising.
Other than general mer¬
chandising.

Public Utilities:

Telephone and telegraph.
Electric light and power &

manufactured gas
Electric-railroad & motor-

bus operation & maint..
Mining—Anthracite
Bituminous coal ...

Metalliferous

Quarrying and nonmetallic
Crude petroleum producing

Services:
Hotels (year round)
Laundries.

Dyeing and cleaning . _

Brokerage
Insurance..

Building construction

Employment

Index

Jan.,
1937X

90.8
86.3
97.7

83.3

74.4

92.1

72.4
54.1
84.4
66.4
45.9
72.8

86.1
88.4
76.5
z

z

z

P. C. Change From

Dec.,
1936

—.3
—13.7
—32.9

—5.4

+ 1.0

—1.2

—.1
—1.3
+ .7
+ 3.1
—7.0
+ .5

+2.5
+ 1.0
—1.5
+2.1
+ .6

—11.5

Jan.,
1936

+ 6.0
+ 7.3
+ 10.8

+ 6.2

+ 6.2

+7.0

+2.5
—8.4
+ 5.8
+22.4
+ 16.7
+2.4

+5.1
+8.6
+ 7.0
+ 10.2
+ 1.4
+ 33.2

Payrolls

Index

Jan.,
1937x

72.7
68.0
83.5

64.8

84.0

92.1

68.3
42.7
80.0
57.9
34.9
61.0

y71.0
76.5
55.3
z

z

z

P. C. Change From

Dec., Jan.,
1936 ' 1936

—.1
—10.5
—28.5

—4.0

+2.0

—1.8

—1.4
—22.9
—5.9
+ .3

—11.5
—.4

+ 1.6
+ .5

—3.5
+4.2
+ 1.1

—13.8

+ 9.3
+ 9.5
+9.3

+9.6

+ 12.6

+ 8.6

+ 5.2
—21.5
+ 13.3
+38.6
+ 36.8
+9.5

+ 9.3
+ 12.0
+7.3
+ 16.2
+ 3.1
+ 53.3

Manufacturing Industries

All industries..

Durable goods
Nondurable goods.

Durable Goods

Iron and steel and their products,
not including machinery

Blast furnaces, steel works, and
rolling mills

Bolts, nuts, washers and rivets
Cast-iron pipe
Cutlery (not including silver
and plated cutlery), and. edge
tools

Forgings, iron and steel —

Hardware
Plumbers' supplies
Steam and hot-water heating
apparatus and steam fittings

Stoves-__._._
Structural & ornamental metal-
work

Tin cans and other tinware
Tools (not including edge tools,
machine tools, files and saws)

Wirework

Machinery, not including trans¬
portation equipment

Agricultural implements
Cash registers, adding machines
and calculating machines—

Electrical machinery, apparatus
and supplies

Engines, turbines, tractors and
water wheels

Foundry & machine-shop prods.
Machine tools
Radios and phonographs...—
Textile machinery and parts—
Typewriters and parts..

Transportation equipment
Aircraft
Automobiles

Cars, electrio-& steam-railroad.
Locomotives

Shipbuilding
Railroad repair shops
Electric railroad—.*
Steam railroad

Nonferrous metals & their prods..
Aluminum manufactures
Brass, bronze & copper products
Clocks & watches & time-re-
cording devices

Jewelry
Lighting equipment —

Silverware and plated ware
Smelting & refining—Copper,
lead & zinc

Stamped and enameled ware—
Lumber and allied products
Furniture
Lumber:
Millwork
Sawmills —

Stone, clay and glass products. ..
Brick, tile and terra cotta
Cement
Glass ——

Marble, granite, slate & other
products—

Pottery

Non-Durable Goods
Textiles and their products
Fabrics

Carpets and rugs
Cotton goods
Cotton small wares

Dyeing and finishing textiles
Hats, fur-felt
Knit goods
Silk and rayon goods
Woolen and worsted goods..

Wearing apparel
Clothing, men's —

Clothing, women's
Corsets and allied garments..
Men's furnishings.
Millinery
Shirts and collars

Leather and its manufactures
Boots and shoes
Leather

Food and kindred products
Baking
Beverages
Butter

Canning and preserving
Confectionery
Flour —

Ice cream

Slaughtering & meat packing—
Sugar, beet..
Sugar refining, cane

Tobacco manufactures

Chewing & smoking tobacco &
snuff

Cigars and cigarettes
Paper and printing —

Boxes, paper
Paper and pulp...
Printing and publishing:
Book and Job
Newspapers and periodicals

Chemicals & allied products &
petroleum refining

Other than petroleum refining.
Chemicals

Cottonseed—oil, cake & meal
Druggists' preparations..—
Explosives
Fertilizers
Paints and varnishes

Rayon and allied products._.
, Soap —

Petroleum refining
Rubber products
Rubber boots and shoes

Rubber goods, other than boots,
shoes, tires and Inner tubes
Rubber tires and inner tubes.

Employment Payrolls

xJan., Dec., Jan., xJan., Dec., IJan.,
1937. 1936 1936 1937 1936 1936

96.4 98.1 86.8 90.6 95.1 73.8

90.2 92.7 78.7 86.6 93.1 66.9
103.0 104.0 95.4 ■95.8 97.6 82.5

100.2 100.4 84.4 99.7 102.0 69.6

112.1 109.3 92.4 116.6 115.4 76.6
86.6 83.8 72.1 97.1 98.4 71.3
66.5 66.9 56.8 49.8 52.5 35.9

87.2 87.1 78.9 81.0 85.4 66.2
69.1 68.2 57.2 64.9 67.5 45.9
80.2 95.7 81.2 75.1 93.5 77.1
90.7 87.4 82.4 68.9 69.6 53.8

73.6 73.2 57.5 69.1 67.4 44.8
95.0 107,7 82.5 74.8 96.0 60.2

70.8 70.1 54.1 63.2 65.7 42.0
96.0 94.4 90.0 95.8 93.6 87.4

97.5 96.2 79.2 103.0 104.5 77.8
178.7 187.6 149.4 160.7 182.5 121.9

114.2 114.1 95.3 110.1 113.6 82.6

11^9 102.9 124.6 132.2 121.5 136.0

123.5 120.7 112.1 124.5 122.9 105.3

103.2 105.8 81.8 95.4 103.1 69.9

120.7 123.5 111.9 115.8 117.6 96.7
101.2 99.4 81.8 98.4 100.2 70.2
134.1 130.7 108.2 136.0 135.5 99.6
187.9 202.7 176.1 145.4 167.5 120.6
79.9 76.9 69.0 83.5 78.8 63.2
146.2 143.6 111.6 131.2 137.6 90.2
112.3 122.1 102.6 102.1 120.9 85.7
711.4 690.9 440.0 589.4 619.9 370.9
125.1 138.7 117.9 110.4 135.7 95.7
54.2 56.8 41.0 57.3 59.9 36.8
44.9 43.8 22.2 31.1 31.4 11.5
93.8 89.9 85.8 96.0 90.6 82.5
61.4 61.2 54.0 61.5 65.5 50.5
63.5 63.4 61.5 65.0 67.4 60.8
61.2 61.0 53.4 61.3 65.6 49.8
107.2 111.6 95.0 97.4 105.5 76.1
118.9 117.7 99.5 114.6 114.7 86.9
118.7 116.2 99.6 113.3 111.6 81.6

118.4 121.3 103.1 109.2 117.9 83.9
83.8 92.8 74.3 62.3 74.6 50.9
71.3 101.4 76.1 67.3 104.2 66.6
70.6 73.5 65.1 59.3 71.3 48.1

80.4 81.1 78.4 68.1 70.1 59.8
157.3 162.4 136.3 151.4 164.2 114.4
64.7 67.1 59.2 54.6 60.5

*

45.9
86.3 87.8 70.9 71.7 78.3 51.3

53.8 54.1 43.7 47.0 50.7 34.6
46.3 49.0 46.5 36.7 41.6 36.4
62.1 67.1 55.2 52.1 59.1 41.9
45.0 48.8 36.3 35.0 40.9 25.0
59.0 62.0 39.9 52.1 58.8 29.0
91.4 100.6 93.8 . 82.8 95.1 81.0

35.8 41.0 28.7 28.3 33.2 19.7
74.6 76.5 69.4 63.2 65.2 50.7

107.1 106.4 98.2 94.6 94.6 80.2
102.4 101.7 93.8 96.0 96.8 78.7
97.8 97.9 79.9 96.3 96.5 63.8
102.6 101.4 90.1 89.8 98.2 76.3
106.8 105.8 96.8 104.1 106.8 88.6
122.1 122.8 117.9 111.7 116.4 97.1
88.4 85.5 87.6 86.6 82.5 74.7
120.2 121.8 111.1 120.1 126.2 102.0
83.1 81.4 82.5 68.6 68.4 63.2
93.1 91.6 88.7 83.6 84.3 71.2
115.4 114.8 105.8 • 87.9 86.3 79.9
109.6 107.8 104.1 87.6 84.9 79.6
155.0 154.0 141.7 107.7 103.6 99.3
89.1 89.3 86.1 85.4 88.0 79.3
126.2 140.6 108.8 89.9 U5.1 81.7
54.9 44.9 52.4 41.0 29.2 39.5
118.9 122.8 98.3 99.7 112.1 81.4
96.9 94.0 92.9 84.6 78.3 76.7
98.4 94.1 93.1 80.3 71.4 72.2
96.6 98.4 97.0 102.4 105.0 94.7
105.1 110.6 98.4 100.7 105.7 89.8
130.8 132.2 123.2 119.5 H9.8 107.5
182.2 181.0 161.3 185.1 187.6 163.4
80.3 81.6 77.1 62.1 62.9 57.5
89.9 96.8 85.0 87.1 90.8 72.1
80.2 90.6 74.7 77.4 86.3 67.0
74.6 74.3 75.2 71.4 69.7 68.7
61.1 61.2 57.1 55.5 55.1 49.6
96.1 99.4 86.4 95.2 101.6 82.6
36.4 172.5 42.1 40.1 151.8 42.8
61.6 69.0 75.6 50.9 59.3 63.4
56.5 63.3 54.9 46.1 55.4 43.0

57.1 56.4 57.5 63.7 64.8 59.9
56.3 64.1 54.5 43.9 54.3 40.9
104.3 106.0 98.0 99.0 102.6 86.9
100.3 106.3 91.4 98.5 108.3 82.2
113.3 112.8 107.2 109.3 108.6 91.0

96.6 97.4 87.9 92.5 93.2 79.1
103.1 106.0 101.1 97.1 105.4 92.5

120.1 119.3 111.8 119.1 H8.3 100.4
120.3 119.3 110.8 118.9 118.0 98.8
129.5 129.1 114.1 130.8 132.5 103.7
90.3 98.0 81.0 75.4 82.1 61.1
106.5 106.6 101.5 113.6 112.5 101.5
94.0 93.2 81.3 97.6 98.0 72.2
87.7 80.4 80.6 79.0 71.6 65.0
127.7 127.5 119.8 120.8 121.6 104.1
369.0 362.4 347.6 335.9 321.3 279.0
100.4 98.8 95.5 106.4 104.3 93.1
119.2 119.5 115.8 119.5 119.5 105.9
100.3 101.9 85.6 97.7 104.8 78.0

72.5 82.5 71.0 60.9 76.9 56.6

138.9 137.8 118.4 136.3 139.2 102.8
92.5 92.5 75.9 93.3 99.7 74.6

x Preliminary, y Cash payments only; value of board, room, and tips cannot be
computed, z Data not available for 1929 base. x January, 1937 indexes preliminary, subject to revision.
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Weekly Report of Lumber Movement, Week Ended
Feb. 27, 1937

The lumber industry during the week ended Feb. 27 1937,
stood at 58% of the 1929 weekly average of production and
77% of 1929 shipments. For the third consecutive week
following the close of the maritime strike shipments were
highest since last October. Production was about the same
as the preceding week and above other weeks of the year.
New bookings were slightly less than the previous week and
considerably below the average of the weeks of 1937 to date.
National production reported during the week ended Feb. 27
by 6% fewer mills was 0.4% above the output of the preced¬
ing week; shipments were 2% above shipments of that
week; new orders were 4% below that week's orders, accord¬
ing to reports to the National Lumber Manufacturers Asso¬
ciation from regional associations covering the operations
of important hardwood and softwood mills. Reported new
business during the week ended Feb. 27 was 3% in excess
of new production; shipments were 33% above output. Re¬
ported new business of the previous week was 8% above pro¬
duction ; shipments were 31% above output. Production in
the week ended Feb. 27 was shown by reporting mills 7%
above the corresponding week of 1936; shipments were 28%
above shipments of last year's week, and new orders were
14% above orders of that week. The Association further
reported: v> •

During the week ended Feb. 27, 1937, 521 mills produced 201,801,000
feet of hardwoods and softwoods combined; shipped 268,080,000 feet;
booked orders of 207,695,000 feet. Revised figures for the preceding week
were: Mills, 556 ; production, 200,985,000 feet; shipments, 264,104,000
feet; orders, 216,192,000 feet.

Western pine, Southern cypress, Northern pine and Southern hardwood
regions reported orders above production during the week ended Feb. 27,
1937. All regions but Northern hemlock and Northern hardwood reported
shipments above output. All reporting regions but Southern pine, Cali¬
fornia redwood and1 Southern hardwoods showed orders above those of

corresponding week of 1936; all regions but Southern pine reported ship-
mnts above those of last year's week, and all but West Coast and redwood
reported production above last year's week.
Lumber orders reported for the week ended Feb. 27, 1937, by 437 soft¬

wood mills totaled 196,045,000 feet, or 4% above the production of the
same mills. Shipments as reported for the same week were 252,015,000
feet, or 33% above production. Production was 189,265,000 feet.
Reports from 102 hardwood mills give new business as 11,650,000 feet,

or 7% below production. Shipments as reported for the same week were

16,065,000 feet, or 28% above production. Production was 12,536,000 feet.

Identical Mill Reports
Last week's production of 427 identical softwood mills was 187,327,000

feet, and a year ago it was 175,622,000 feet; shipments were, respectively,
250,392,000 feet and 197,389,000 feet, and orders received, 194,869,000
feet and 171,038,000 feet. In the case of hardwoods, 74 identical mills
reported production last week and a year ago 10,015,000 feet and 8,807,000
feet; shipments, 13,064,000 feet and 8,952,000 feet, and orders, 10,439,000
feet and 9,503,000 feet.

Farm Income During January 14% Above Year Ago,
^ According to Bureau of Agricultural Economics

'

Farmers sold $626,000,000 worth of farm products during
January as compared with $550,000,000 in January a year
ago, the Bureau of Agricultural Economics, United States
Department of Agriculture, reported on Feb. 24. This 14%
gain in income, it is noted, was entirely the result of higher
prices in January this year than last and was made despite
a 6% decrease in the volume of sales. An announcement
in the matter by the Department of Agriculture continued:
Prices of farm products averaged 20% higher than in January, 1936,

with prices of grains, tobacco and potatoes showing the greatest increase.
Larger receipts from apples and a number of truck crops also contributed
to the month's gain in income.

Government payments to farmers were considerably larger this January
than last, amounting to $43,000,000 compared with $36,000,000 in December
and only $1,000,000 in January last year. Including these government
payments, the total cash income from this source and from sales of
products amounted1 to $669,000,000 and exceeded the January, 1936, total
by $118,000,000, or 21%.
Agricultural conservation payments going to farmers have been increasing

monthly since they first began in October and amounted to $37,000,000 in
January. These conservation payments are expected to continue large
during the next three months and will add much more to the total of
income from farm marketings than was added by government payments
in the same months of 1936.

The rental and benefit payments due under the 1936 production adjust¬
ment contracts, as well as the appropriation for cotton price adjustment
payments, have now been practically completed. Government payments
for the ensuing months of the year will consist largely of the 1936 agri¬
cultural conservation payments.

The drop in income between December and January was somewhat larger
than usual, and was due in large part to,the sharp reduction in sales of
hogs. The unusually heavy early movement of the spring pig crop from
the Western drought area during the last quarter of 1936 had considerably
shortened the supply of marketable hogs.

Marketings of meat animals, as well as of a number of crops, probably
will continue to decline more than usual in the immediate months ahead,
but cash farm income is likely to be sustained above last year as a result
of favorable price and demand conditions.

Referring to the demand side of the farmer's market, the Bureau noted
that incomes of industrial workers have increased rapidly in recent months.
In December the index of such incomes stood at 87.5% of the 1924-29
average. In December, 1935, this index was 72. The average for the
year 1936 was 77.

Farm Receipts Higher in January Than Year Ago,
According to Bureau of Agricultural Economics

Regional gains of 12% to 31% in farm receipts in January
this year compared with January, 1936, were reported

March 6 by the Bureau of Agricultural Economics, United
States Department of Agriculture. The receipts include
sales of principal farm products plus government payments.
For sales of principal products alone, the Bureau reported
gains of 8% to 24% in five regions, and a reduction of 1%
in the West North Central States. The Bureau also noted :

Total receipts, including government payments, were larger this January
than last in all but 11 States.

Gains in cash from receipts were attributed chiefly to larger returns
from crops as contrasted with livestock and livestock products.

^ Receipts
from principal crops were higher in all regions by gains ranging from
8% in the South Atlantic States up to 63% in the North Atlantic States.

Receipts from livestock and liveeock products were larger in all regions
except the West North Central States, where there was a decrease of 7%.
The gains in receipts from livestock Items were relatively small, ranging
from 2% in the South Central States to 10% in the Western States.

Features of the situation by regions:
North Atlantic States—Increased receipts in all States except Massachu¬

setts and Rhode Island. Smaller marketings of apples in Massachusetts,
and of potatoes in Rhode Island. Exceptional gain in Maine; prices of
potatoes more than double those in January, 1936. Substantial gains in
total receipts in Middle Atlantic States.

East North Central States—Receipts larger in all States. Increased
receipts from corn in Ohio, Indiana and Illinois, and from potatoes in
Michigan and Wisconsin. Larger receipts from dairy products, cattle and
eggs in all States. Receipts from sales further augmented by larger
government payments. ,

West North Central States—Increased government payments offset to a
considerable extent the smaller receipts from sales in most of the States.
Marked contraction in marketings of grains from North Dakota and South
Dakota, and of meat animals in nearly all States. Smaller receipts from
chickens and butterfat in most States. Heavy wheat marketings at high
prices chiefly responsible for substantial gain in receipts in Kansas.

South Atlantic States—Total receipts, including government payments,
larger in all States except North Carolina. Smaller marketings of tobacco
and cotton from North Carolina. Smaller receipts from cotton in South
Carolina more than offset by larger government payments.

South Central States—Light marketings of cotton in Alabama, Oklahoma
and Texas; smaller total receipts in these States. Marked gains in receipts
from cotton, tobacco and rice in other States. Total receipts, including
government payments, were 115% above January, 1936, in Mississippi and
Louisiana. '

Western States—Receipts from marketings larger in all States except
Montana, New Mexico and Arizona; larger government payments offset
smaller sales of wheat and1 cattle in Montana. Lower receipts from cotton
in New Mexico and Arizona. Larger receipts from potatoes in Idaho and
Colorado, from apples and potatoes in Washington and Oregon, and from
cotton and vegetables in California. , ,

Petroleum and Its Products—Crude Production Again
Sets New Peak—Fifth Consecutive Week to Estab¬
lish Record Highs—Output 139,800 Barrels Above
March Recommendations of Federal Agency—
Crude Stocks ShowlSharpest Expansion in Year

P^T^evelopments in the domestic petroleum industry con-

tinued'underjthe domination of statistics covering crude oil
production. After setting new records week-by-week
throughout February, daily average crude output in the
first week of March again reached into hitherto untouched
levels.
An increase of 2,700 barrels in daily average crude oil

production in the United States for the first week of March
established a new record of 3,298,800 barrels, according
to reports compiled by the American Petroleum Institute.
This total was 139,800 barrels above the March allowable
recommended by thelUnited States Bureau of Mines.
All oil-producing States, with the exception of Oklahoma,

joined in the upswing that carried production to a new peak
for the fifth consecutive week. The new record of 3,298,800
barrels compares with a March allowable of 3,159,000 barrels
suggested by the Bureau of Mines and actual production in
the corresponding 1936 week of 2,758,650 barrels.
A reduction of 24,850 barrels in daily average outturn in

Oklahoma cut the total to 578,150 barrels, which compared
with the State allowable of 620,460 barrels and the Federal
level of 590,700 barrels recommended for Oklahoma. Sharp¬
est expansion, as usual, was shown by Texas, where a 12,950-
barrel increase carried <" production to 1,350,300 barrels,
against the Railroad Commission's quota of 1,398,514 barrels
and the Bureau of Mines' figure of 1,256,600 barrels.
Louisiana joined in the upswing, a boost of 3,250 barrels

there lifting daily average production to 246,350 barrels,
which was above both the State allowable of 236,000 barrels
and the Federal recommendation of 240,000 barrels daily.
Kansas, with an increase of 4,150 barrels, accounted for
187,350 barrels of the Nation's total. Production in the
Sunflower State passed both the Corporation Commission
level of 186,968 barrels and the Federal agency's level of
178,000 barrels.
The reduction of nearly 25,000 barrels in Oklahoma pro¬

duction, however, brought output for the oil-producing areas
east of the Rocky Mountains down for a net dip of 1,700
barrels from the final week of February. A 4,400-barrel jump
in California to 586,100 barrels set the national total spinning
upward to near the 3,300,000-barrel market. The West
Coast total compared with the 551,000 barrels recommended
by the Central Committee of California Oil Producers and
the United States estimate of 570,900 barrels.
Coincident with the news of the new peak in daily average

crude oil production came the disclosure that stocks of
domestic and foreign crude oil had mounted 1,416,000 bar¬
rels during the week ended Feb. 20. The Bureau of Mines
report on stocks showed that holdings had staged their
sharpest one-week upturn in almost a year to rise to 287,-
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574,000 barrels. The increase represented a jump of 1,518,-
000 barrels in stocks of domestic crude which offset a drop
of 102,000 barrels in stocks of foreign crude. In the follow¬
ing week, stocks rose 547,000 barrels to 288,121,000 barrels.
Crude oil stocks, which have been undergoing an almost

tminterrupted decline since last May, halted their downturn
late in 1936. Early last December small gains were shown
but holdings again gave ground under the pressure of heavy
demand and sank to a new 15-year low at 285,211,000 bar¬
rels in mid-January. The gains in December, incidentally,
were the first shown since the downtrend got under wav

early in 1936. The consistent decline in stocks of crude oil
in the United States had been cited with telling effect by
States protesting the allowables recommended by the Bureau
of Mines on the ground that the estimates undeniably were
too low and proven so by the fact that crude stocks had
sunk to 15-year lows under the steady drain.
The Texas Railroad Commission has set March 19 as the

hearing date at which allowables for April will be determined
upon. Reports from Austin indicate that the allowable,
which is 1,398,514 barrels for the current month and which
probably will have risen to 1,430,000 barresl by April 1
through the completion of new wells, will be set at about
1,450,000 barrels for the coming month.
The March maximum allowable for New Mexico was set

at 103,200 barrels daily in orders announced March 11 by
the Oil Conservation Commission, which is an increase of
5,600 barrels over the February quota and 11,400 barrels
above the market estimate of the Bureau of Mines. Fields
in Lea County, which produces 98,590 barrels of the new
allowable, received all the increase, being raised from 90
barrels per well to 93 barrels daily.
There were no crude oil price changes:

Prices of Typical Crudes per Barrel at Wells
(All gravities where A. P. I. degrees are not shown)

Eldorado. Ark., 40 $1.27
Rusk, Texas, 40 and over 1.27
Daret Creek 1 09
Central Field, Mich 1 42
Sunburst, Mont 1.20
Huntington, Calif., 30 and over— 1.22
Kettleman Hills, 39 and over 1 .*3
Petrol la, Canada ?

Bradford. Pa S2 .67
Lima (Ohio Oil Co.) 1.26
Corning, Pa... 1.42
Illinois 1.35
Western Kentucky 1.40
Mld-Cont't, Okla., 40 and above.. 1.30
Rodessa, Ark., 40 and above 1.25
8mackover, Ark., 24 and over 90

REFINED PRODUCTS—MOTOR FUEL STOCKS PASS 80000,000

BARRELL LEVEL TO SET NEW HIGHS—REFINERY OPERA¬

TIONS DIP SHARPLY IN WEEK—FUEL OIL STOCKS SHOW

ONLY NOMINAL DIP—1936 GASOLINE CONSUMPTION 10%

ABOVE PREVIOUS YEAR

Stocks of finished and unfinished gasoline passed the
80,000,000-barrel mark for the first time in the history of the
industry during the first week of March, giving rise to fear
in trade quarters that the supplies of motor fuel are top-
heavy and may work against maintenance of current gasoline
prices as well as act an effective barrier to any move toward
increased prices.
The increase for the seven-day period ended March 6 was

but 1,316,000 barrels on the basis of corrected figures of the
American Petroleum Institute for the final week of February.
Leaving aside the adjustment in the totals, however, the
actual rise was 3,486,000 barrels. Final figure for the period
was 80,102,000 barrels," against revised figures of 78,786,000
(original estimate—76,616,000 barrels) compiled by the
American Petroleum Institute.

With the spring upturn in demand still a month off it is
pretty definite that further gains in stocks of finished and
unfinished motor fuel will be made before rising "demanS
starts to pare inventories. Whether the industrymil be able
to maintain the current price schedule in the face of the
record high holdings, far above what is generally conceded
are adequate working levels, is problematical. Trade opinion
is that an effective barrier to anv^oncerted advance in retail
gasoline prices has been erected l$f; the new peak inventories.

1 Refinery operations dipped sharply during the week, re¬

ports placing the total at 75.1% of capacity, in contrast to
-78.')% a week earlier. Daily average runs of crude oil to
stills were off 155,000 barrels to 2,930,000 barrels. Stocks
of gas and fuel oils were off only 61,000 barrels to total
99,115,000 barrels. Daily average production of cracked
gasoline dipped 45,000 barrels, totaling 655,000 barrels. All
classes of gasoline stocks gained, the report disclosed. Re¬
finery stocks were up 2,126,000 barrels; bulk terminal hold¬
ings up 1,127.000 barrels and stocks of unfinished gasoline
up 233,000 barrels.
Gasoline consumption in 1936, for the second consecutive

year, rose to new highs. A 10% increase, reported the
American Petroleum Institute, sent consumption up 1,849,-
111,000 gallons to approximately 19,565,922,000 gallons.
Only 3 of the 48 States showed lower consumption—Ne¬
braska, North Dakota and South Dakota—with 15 of the
remaining .States showing gains of 5,000,000 gallons or better
over their 1935 totals. 1

Standard Oil Co. of Ohio on March 12 announced an ad¬

justment in its state-wide tank-wagon gasoline price structure
involving a reduction of 1 cent a gallon, effective March 15.
New prices are 19 cents for premium, 17 cents for regular
anda16.5 cents for third grade. The change, it was pointed
out, is largely nominal as prices actual have been under the
new rates.

Other price movements in refined petroleum products were
featured by two boosts in the price of Pennsylvania bright
oil stocks and cylinder stocks, aggregating 1 cent a gallon.
A cent boost was posted March 11, and a similiar advance
the following day.
Representative price changes follow:
March 12—Standard of Ohio reduced tank-wagon gasoline prices 1 cent

a gallon, effective March 15, to 19 cents, 17 and 16.5 cents, respectively,
for premium, regular and third-grade.
March 11—Pennsylvania bright stocks and cylinder stocks were increased

Vi cent a gallon.
March 12—Pennsylvania bright stocks and cylinder stocks were Increased

M cent a gallon. /':v" v' ''. V :\T ' ' •"i.v 1
New York—
Stand Oil N. J..I.07K
Socony-Vacuum.. 07
Tide Water OH Co 07 X
Richfield OUCCal.) .07

New York—

Warner-Qulnlan__$.07
Colonial Beacon.. .07
Texas .07 M
Gulf 07 \i

Shell Eastern $.07 H
Chicago 05 -.05 %
New Orleans- .06 M- 07
Gulf ports-.. 0514
Tulsa .05 -.05)4

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

New York— | North Texas $.04 iNew Orleans.$.05)4-.05H
(Bayonne) $.05)4 ' Los Angeles.. .03V4--05 Tulsa . .03J4—04

Fuel OH. F.O.B. Refinery or Terminal

New Orleans C $ .95
Phlla., Bunker C 1.20

N. Y. (Bayonne)—
Bunker C.....—.$1 ;20
Diesel 28-30 D 1.85

I California 24 plus D
$1.00-1.25

Gas Oil, F.O.B. Reflneffy or Terminal

N. Y. (Bayonne)— I Chicago, I Tulsa U 8 1..$.02 jtf-,03
27 Plus $.04)4 1 28-30 D $.053 I

Gasoline. Service Station, Tax Included

iNew York-. $185 INewark.......... .165 I Buffalo— .175
« Brooklyn .185 | Boston .17 | Chicago .177
x Not including 2% city sales tax

Preliminary Estimates of Production of Coal for Month
of February, 1937

According to preliminary estimates made by the United
States Bureau of Mines, bituminous coal output during the
month of February, 1937, amounted to 41,740,000 net tons,
compared with 41,154,000 net tons in the corresponding
month last year and 40,940,000 tons in January, 1937.
Anthracite production during February totaled 3,368,000
net tons as against 6,975,000 tons a year ago and 4,025,000
tons in January, 1937. The Bureau's statement follows:

Total

for
Month

(Net Tons)

Number

of
Working
Days

Average
■per Working

Day
(Net Tons)

Calendar
Year to End

of February
(Net Tons)

Feb., 1937 (Preliminary)—
Bituminous coal
Anthracite .a.
Beehive coke

Jan., 1937 (Revised)—
Bituminous coal

41,740,000
3,368.000
290,900

40,940,000
4,025,000
271,900

41,154,000
6,976,000
153,500

23.9
23.5
24.0

25.1
25.0
26.0

24.9
24.5
25.0

1,746,000
143,300
12,121

1,631,000
161,000
10.458

1,653,000
284,700
6.140

82,680.000
7,393,000
562,800

Anthracite a

Beehive coke

Feb., 1936 (Revised)—
Bituminous coal
Anthracite, a ...

Beehive coke

80,949,000
12,308.000

295.100

a Total production, including colliery fuel. Includes Sullivau County, washery
and dredge coal, and coal shipped by truck from authorized operations. Does not
include an unknown amount of Illicit or stolen coal, which has been variously esti¬
mated at approximately 4,000.000 tons a year.

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

Weekly Soft Coal Output Continues Higher—
Anthracite Declines

The United States Bureau of Mines, in its weekly coal
report, stated that production of soft coal continues to
increase, reaching an estimated total of 11,058,000 net tons
in the week ended Feb. 27. This is in comparison with
9,923,000 tons in the corresponding week last year, and is
the highest weekly tonnage recorded since Feb. 8, 1930.
The holiday observance of Washington's birthday, Feb. 22,
caused but little loss of tonnage in the bituminous fields.
Anthracite production in Pennsylvania during the week

ended Feb. 27 is estimated at 646,000 net tons, a decrease
of 123,000 tons from the preceding week.
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE . (IN NET TONS)

Week Ended— Feb. 27,1937d Feb. 20, 1937e Feb. 29, 1936

Bituminous coal: a

Total, Including colliery fuel...
Daily average

11,058,000
gl,874,000

646,000
gll7,500
615,000

78,300
13,050

10,744,000
1,791,000

769.000
128,200
732,000

76,700
12,783

9,923,000
1,654,000

1,805,000
300,800

1,719,000

36,900
6,150

Pennsylvania anthracite: b
Total, including colliery fuel. .
Daily average
Commercial productlon.c

Beehive coke:
Total for period
Dally average

Goal Year to Date—

Bituminous coal: a

Total, including colliery fuel
Dally average

Pennsylvania anthracite: b
Total, including colliery fuel. ...
Daily average
Commercial production.c

Beehive coke:
Total for period
Dally average

1936-37

e404,312,000
1,451,000

h

h

h

1,964,800
0,918

1935-30 1

340,701,000
, 1,221,000

h

h

h

944,100
3,324

1929-30 t

482,643,000
1,721,000

h

h

h

5,482,300
19,304

a Includes lignite, coal made into coke, and local sales, b Includes Sullivan
County, washery and dredge coal, and coal shipped by truck from authorized operar
tions. Estimates for current week based on railroad car loadings. These are
checked later as promptly as possible against actual production reports furnished
through trade association and State sources, c Excludes colliery fuel, d Subject
to revision, e Revised, f Adjusted to make comparable the number of working
days In the three years, g Feb. 22, Washington's birthday, weighted as 0.9 of a
normal working day In the bituminous fields and 0.5 in the anthracite fields,
h Comparable data not yet available.
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(IN THOUSANDS OF NET TONS)

[The current weekly estimates are based on railroad car loadings and river
shipments and are subject to revision on receipt of monthly tonnage reports from
dlstrlot and State sources, or of final annual returns from the operators.]

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MARCH 6, 1937

(Figures In thousands of barrels of 42 gallons each)

Week Ended—
State Feb.

Feb. 20, Feb. 13, Feb. 22. Feb. 23, Feb. 23, Avge.
1937 p 1937 p 1936 r 1935 r 1929 1923

Alaska 1 3 2 1 s s

Alabama 275 279 257 230 398 409

Arkansas and Oklahoma 58 100 112 37 169 87

Colorado 184 209
'

236 103 298 231

Georgia and North Carolina 1 1 1 * s s

Illinois 1,407 1,360 1.406 1,100 1,683 1,993
Indiana __ 460 450 454 444 510 613
Iowa m 95 103 93 111 136

Kansas and Missouri 198 200 176 139 207 174

Kentucky—Eastern 727 635 806 701 953 556

Western 171 c28 246 189 404 226

Maryland 40 41 45 42 61 51

Michigan 11 12 21 18 18 26
Montana 84 82 83 46 89 80

New Mexico 45 49 43 27 53 58

North and South Dakota 80 75 72 33 s63 s37
593 595 550 516 476 694

Pennsylvania bituminous 2,848 r2,088 2,172 2,112 2,888 3,087
Tennessee.. — 120 121 123 122 114 127
Texas 16 15 16 16 25 23

Utah 118 117 108 49 152 96

Virginia 293 304 250 207 288 212

Washington 57 53 44 31 73 77

West Virginia—Southern.a 1,989 1,725 1,750 1,632 2,086 1,127
Northern.b 708 730 605 554 685 673

Wyoming 159 164 180 103 159 156

Other Western States * 2 1 * s4 s7

Total bituminous coal . 10.744 r10,133 9,862 8,545 11,967 10,956

a Operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G., and
on the B. & O. In Kanawha, Mason, and Clay counties, b Rest of State, Including
the Panhandle District and Grant, Mineral, and Tucker counties, c The figure
shown represents operations on the Illinois Central RR. only, as compjlete report
for operations on the L. & N. for that week are not yet available, p Preliminary,
r Revised, s Alaska, Georgia, North Carolina, and South Dakota included with
Mother Western States." * Less than 1,000 tons.

Daily Average Crude Oil Output Gains 2,700 Barrels
in Week Ended March 6

The American Petroleum Institute estimates that the

daily average gross crude oil production for the week ended
March 6, 1937, was 3,298,800 barrels. This was a gain of
2,700 barrels from the output of the previous week. The
current week's figure remained above the 3,159,000 barrels
calculated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during March. Daily average pro¬
duction for the four weeks ended March 6,1937, is estimated
at 3,294,200 barrels. The daily average output for the
week ended March 7, 1936, totaled 2,758,650 barrels. Fur¬
ther details, as reported by the Institute, follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports for the week ended March 6 totaled 1,088,000 barrels,
a daily average of 155.429 barrels, compared with a daily average of 94,000
barrels for the week ended Feb. 27 and 111,929 barrels daily for the four
weeks ended March 6.

Receipts of California oil at Atlantic and Gulf Coast ports for the week
ended March 6 totaled 106,000 barrels; a daily average of 15.143 barrels,
compared with a daily average of 3,786 barrels for the four weeks ended
March 6.

Reports received from refining companies owning 88.8% of the 4,066,000
barrel estimated daily potential refining capacity of the United States
indicate that the industry as a whole ran to stills, on a Bureau of Mines
basis, 2,930.000 barrels of crude oil daily during the week, and that all
companies had in storage at refineries, bulk terminals, in transit and in
pipe lines as of the end of the week, 80,102,000 barrels of finished and
unfinished gasoline and 99,115.000 barrels of gas and fuel oil.
Cracked gasoline production by companies owning 94.7% of the potential

charging capacity of all cracking units indicates that the Industry as a

whole, on a Bureau of Mines basis, produced an average of 655,000 barrels
daily during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures In Barrels)

Oklahoma.
Kansas

Panhandle Texas
North Texas
West Central Texas...
West Texas
East Central Texas...
East Texas
Southwest Texas
Coastal Texaa

Total Texas

North Louisiana
Coastal Louisiana....

Total Louisiana—.

Arkansas
Eastern

Michigan
Wyoming
Montana
Colorado ........

New Mexico.

Total east of Calif..
California

Total United States.

B. Of AT.,
Dept. of
Interior
Calcu¬
lations

(.March)

State
Allowable
March 1

Actual

Product'n
Week
Ended
Mar 6,
1937

Change
from

Previous
Week's
Actual
Prod'n

Average
Four
Weeks
Ended
Mar 6,
1937

Week

Ended
Mar. 7,
1936

590,700
178,000

620.460
186,968

578,150
187,350

—24,850
+4,150

601,150
183,200

473,200
141,100

77,835
66,400
64,428
188,463
113,879
453,000
227,486
207.023

68,700
67,250
31,850
197,750
109,150
452,900
225,150
197,550

—7,200
T 300
—50

+7,450
+ 1,450
t 850
-r7,050
+3,100

73,400
67,050
32,150
191,750
107,500
451,650
218,200
193,500

67,200
56,750
24,800
172,850
48,200
437,450
124,850
169,950

1,256,600 1,398,514 1,350,300 + 12,950 1,335,200 1,102,050

71,150
175,200

+1,450
+1,800

70,100
172,450

56,900
134,250

240,000 236,000 246,350 +3,250 242,550 191,150

28,500
114,700
80,300
42,200
14,600
4,300
88,200 103,200

27,150
116,250
34,050
52,550
15,700
4,400

100,450

—350

—1,300
4 950
+300
+150
—50

+3,100

27,100
116,000
31,700
52,400
15.500
4,100
98,100

29,800
106.400
36,500
35,450
12,600
4,100
57,100

2,588,100
570,900 x551,000

2,712,700
586,100

—1,700
+4,400

2,707,000
587,200

2,189,450
569,200

3,159,000 3,298,800 1-2,700 3,294,200 2,758,650

Dally Refining
Capacity

Crude Runs

to Stills
Stocks of Finished and
Unfinished Gasoline Stock*

of
Cos

and

Fuel
Oil

District Finished Unftn'd
of

Nap'tha
DUtil.

Poten¬
tial
Rale

Reporting Daily
Aver¬

age

P. C.

Oper¬
ated

At Re¬

fineries
Terms.,
dkc.Total P. C.

East Coast..
Appalachian.
Ind.,Hl.,Ky.
Okla , Kan.,
Mo

Inland Texas
Texas Gulf..
La. Gulf
No. La .-Ark.

Rocky Mtn.
Californla...

669
146
507

449
337
793
164
91

89
821

669
129
467

380
183
757
158
58
62
746

100.0
88.4
92.1

84.6
54.3
95.5
98.3
63.7
69.7
90.9

509
101
408

285
119
628
125
41
.33
460

76.1
78.3
87.4

75.0
65.0
83.0
79.1
70.7
53.2
61.7

5.907

1,291
9,453

5,828
1,900
8,787
931
300

1,739
11.507

9,565
1,222
2,521

3,118
. 113

267
388
75

2", 198

1,153
250

1,021

632
326

1,911
319
75
107

1,031

7,432
559

4,674

2,783
1,251
6,251
1,436
245

718
70.638

Reported...
Estd.unrepd.

3,609
457

88.8 2,709
221

75.1 47,643
3,968

19,407
1,971

6,825
228

95,987
3,128

xEst.tot.U.S.
Mar. 6,*37
Feb.27/37

4,066
4,066

4,066
4,066

2,930
3,085

51,611
Z50.294

21,438
z21,517

7,053
zB,975

99,115
Z99.534

U.S. B. of M.

xMar.6,'36 y2,751 44,842 20,619 6,904 96.833

x Estimated Bureau of Mines basis, y March, 1936, daily average, z Revised*
Comparable with week March 6, but not prior weeks.

February Production and Shipments of Slab Zinc
The American Zinc Institute on March 6 released the

following tabulation of slab zinc statistics:
SLAB ZINC STATISTICS (ALL GRADES)—1929-1937

(Tons of 2,000 Pounds)

(a) Retorts Average Unfilled
Produced Shipped Stock at Shipped Operating Retorts Orders
During During End of for End of During End of
Period Period Period Export Period Period Period

1929
■

.

Total for year. 631,601 602,601 75,430 6,352 57,999 ..... 18,585
Monthly aver. 52,633 50,217 mm 529 ..... 68,491

1930
Total for year. 504,463 436,275 143,618 196 31,240 ..... 26,651
Monthly aver. 42,039 36,356 ...... 16 ..... 47,769 .....

1931 •'

Total for year. 300,738 314,514 129.842 41 19,875 ..... 18,273
Monthly aver. 25,062 26,210 .. .. .. 3 ..... 23,099 .....

1932
Total for year. 213.531 218,517 124,856 170 21,023 ..... 8,478
Monthly aver. 17,794 18,210 ....... 14 . . . . . 18,560

1933
Total for year. 324,705 344,001 105,560 239 27,190 .... 15,978
Monthly aver. 27,059 28,667 ...... 20 ...... 23,653 .....

1934
Total for year. 366,933 352.663 119,830 148 32,944 ... 30,786
Monthly aver. 30,578 29,389 12 ..... 28,887

1935
Total for year. 431.412 465,746 83,758 59 38,329 ..... 51,186
Monthly aver. 35.951 38,805 . ...... 5 ..... 32,341 .....

1936

January.. 41,917 46,468 79,207 0 38,205 35,872 42,21
*34,291 *34,358

February 36.228 39,918 75,517 0 38,004 34,334 56,829
*33,726 *32,456

March 42,483 38,159 79,841 0 37,922 36,189 41,638
*33,849 *34,516

April 43,252 42,311 80,782 0 41,400 37,778 35,968
*36,657 *35,749

May 44,905 43,977 81,710 0 41,048 37,888 28,370
*36,919 *36,296 I

June 44,947 41,654 85,003 0 40,700 38,176 27,090
*36,934 *36,972

July.. 45.553 41,891 88,665 0 41,308 38,135 44,458
*37,350 *36,734

August 43,614 46,085 86,194 0 41,308 38,358 65,173
*37,418 *37,006

September 42,283 51,847 76,630 0 40,672 38,326 54,064
*36,843 *36,897

October 46,297 54,035 68,892 0 41,733 39,157 60,513
*38,052 *37,893

November 45,742 57,107 57,527 o, 43,103 40,125 75,891
*38,607 *38,588

December 47,050 59,821 44,756 0 42,965 40,642 78,626
V i *38,461 *38,538

Total for yr. 524,271 563,273 0

Monthly aver. 43,689 46.939 37",915
1937

January 40,025 50,638 34.143 0/ 40,285 40,613 76,544
I *35,719 *38,447

February 38,010 47,591 24,562 0 42,786 39,948 ,77,9691 *38.289 *37,851

t Recommendation of Central Committee of California Oil Producers.
Vote—The figures indicated above do not include any estimate of any oil
ich might have been surreptitiously produced.

* Equivalent retorts computed on 24-hour basis, a Export shipments are ln«
eluded in total shipments.
Note—These statistics Include all corrections and adjustments reported at the

year-end.

Copper, Lead, Zinc, and Tin Advance as London's
Metal Boom Continues

"Metal and Mineral Markets" in its issue of March 11
stated that spurred by the continued bullishness of London
operators and the generally favorable character of industrial
news in this country, despite some labor difficulties, consum¬
ers bought copper, lead, zinc, and tin on a substantial scale
and at higher prices. Producers in this country, with hardly
an exception, advanced prices unwillingly. Signs are multi¬
plying that production is increasing and the prevailing level
of prices is stimulating the search of substitutes. The mini¬
mum quotation on cadmium advanced from 75c. per pound
to 90c., effective March 8. Steel production is now up to
87.3% of capacity. The publication further reported:

Copper
The spread between London and New York finally became so great

that domestic producers were forced to raise their price from 15c. to 16Kc*.
Valley, on March 8, the highest price since April 14,193Q. Strong demand
for spot metal by European countries, for armament purposes, continues,
which Inspired speculators to gain further control of the situation. The

spread between spot and futures is becoming broader, as production through¬
out the world is rapidly increasing.
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Business done in the domestic market during the week involved 19,519
tons, of which 9,693 were sold on the day the price advanced. Producers
on March 10 held strong views on further raising the domestic quotation,
as metal sold abroad as high as 17.45c., c.i.f. basis. The industry looks
for another reduction in domestic copper stocks for February and deliveries
are expected to exceed those of January. Producers held to 1634c., Valley,
March 10.

Bids were received by the Navy on 2,400,000 lbs. of copper, all sellers
quoting on the basis of 1624c. Actual bids ranged from 16.21c. to 16.475c.,
depending on point of delivery. Several producers offered metal out of
stock to get around the Walsh-Healey Act.

, v /' . Lead •.. .

In the last week the domestic quotation for lead was advanced on three

occasions, which finally established the market at 7.75c., New York, and
7.60c., St. Louis. Prevailing prices are the highest since April 3,1929. Again
the domestic producers advanced prices reluctantly, but felt they had to
follow London to protect the domesticmarket. The London priceMarch 10
moved up to the equivalent of 7.85c. per pound, which was 35 points above
the March 9 domestic quotation.

Sales for the week, not including average price contracts, totaled more
than 11,000 tons, an impressive figure in view of the rise in prices. Sales
would have been even larger had producers been free sellers. The buying
orders came from all classes of consumers. On March 8 one producer
alone could have sold 6,000 tons of lead, so insistent was the demand.
The American Smelting & Refining Cos. published New York quotation

was revised as follows: March 8, 7.25c.; 9, 7.50c.; 10, 7.75c.
St. Joseph Lead took the initiative in raising prices. That producer also

sold lead at a premium on business booked in the East on its own brands.

.. '/ • '■ Zinc
^ A higher London market and the favorable character of the news on

actual consumption of zfnc in this country brought buyers into the market
for even larger tonnages than in the preceding week. The price advanced
to 7He., St. Louis, on March 8, a gain of one-half cent for the week. This
price was last seen on July 12, 1926. The February statistics showed an¬
other reduction in stocks, but the industry is now encouraged by reports
that production is definitely increasing, particularly in High Grade. Sales
for the week were large, involving about 9,000 tons of the common grades.
Galvanizers were the largest buyers, with operations in that industry up
to about 72% of capacity.

Tin

Continued large purchases of tin by American consumers, chiefly tin-plate
makers, started an old-fashioned boom in that metal on the London Metal

Exchange. Standard tin in London on spot at the first call March 10 was

quoted at £301 per ton, a net gain for the week of £50 15s. This astonishing
upturn in prices came along as the Tin Committee announced that pro¬
duction quotas would be maintained at 100% during the second quarter,
which rate of operations, it was stated, would be sufficient to bring about a
steady increase in the world's visible supply. In normal periods, this an¬

nouncement would have been interpreted as distinctly bearish. American
consumers of tin purchased more than 2,000 tons of the metal in the last

week, and the buying included near-by as well as forward material. The
domestic quotation for spot Straits for March 10 averaged 66c. per pound,
or 9c. per pound higher than a week previous.
Chinese tin, 99%, was nominally as follows: March 4, 56.250c.; 5, 57.000c.

6, 58.000c.; 8, 59.000c.; 9. 62.000c.; 10, 65.000c.

Steel Shipments Decline in February
Shipments of finished steel products by Subsidiary Com¬

panies of the United States Steel Corporation amounted to
1,133,724 tons, for the Month of February 1937.
This decrease of 16,194 tons compared with January is due

to the shorter month, the daily average in February actually
being higher than in the previous month.
February of 1937 shows an increase over the same month

in 1936 of 457,409 tons, and is the highest February since
1930 when shipments were 1,146,179 tons.
For the two months of 1937 shipments of finished steel

products amounted to 2,283,642 tons, compared with 1, 397,-
729 tons for the same period in 1936.
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR

YEARS INDICATED

Month Year 1933 Year 1934 Year 1935 Year 1936 Year 1937

January
February
March

April

285,138
275,929
256,793
335.321
455,302
603,937
701.322
668,155
575,161
572,897
430,358
600,639

331,777
385,500
588,209
643,009
745,064
985,337
369,938
378,023

•

370,306
343,962
366,119
418,630

534.055
583,137
668.056
591,728
598,915
578,108
547,794
624,497
614,933
686,741
681,820
661,515

721,414
676,315
783,552
979,907
984,097
886,065
950,851
923,703
961,803

1,007,417
882,643

1,067,365

1,149,918
1,133,724

Mav
1

I

1

1

1

1

t

I

1

1

1

1

i

1

1

1

1

•

1

«It
1

1

1

1

<

0

2

August
September
October
November
December

Yearly adjustment

Total for year

b (44,283) a (19,907) a (23,750)

5,805,235 5,905,966 7,347,549 cl0,825,132

a Reduction, b Addition, c Cumulative monthly shipments reported during
the calendar year are subject to some adjustments reflecting annual tonnage recon¬
ciliations, which will be comprehended in the total tonnage shipped for the year as
stated in the annual report.

February Pig Iron Daily Output up 3.4%
The "Iron Age" in its issue of March 11 stated that on the

basis of revised returns from companies producing pig iron,
actual production of coke pig iron in February was 2,999,218,
grdss tons, compared with 3,211,500 tons in January. The
daily rate last month showed a gain of 3.4% over that of
January, or from 103,597 tons to 107,115 tons, and was the
highest since October, 1929, when the daily average stood
at 115,745 tons. The "Age" further reported:
On March I, there were 176 furnaces making iron, operating at a rate of

108,720 tons daily, compared with 170 on Feb. 1, producing at the rate of
104,060 tons daily.
Among the furnaces blown in during the month were: One Bethlehem

Steel Co. furnace; one Aliquippa unit, Jones & Laughlin Steel Corp.; one
Ohio furnace, Carnegie-Illinois Steel Corp.; one Calumet, Wisconsin Steel
Co.; and one Federal, Interlake Iron Co.; the Ashland furnace of the Ameri¬

can Rolling Mill Co., and the Rockdale stack of the Tennessee Products
Corp. £|
A Cambria stack of the Bethlehem Steel Co. was the only furnace blown

out or banked.

The number of available furnaces making pig iron has been reduced from
243 to 242 by the dismantling of an Isabella unit of the Carnegie-Illinois
Steel Corp.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED

STATES BY MONTHS SINCE JAN. 1, 1932—GROSS TONS

1932 1933 1934 1935 1936 1937

January
February
March

April
May
June

First six months-

July
August.
September..
October

November
December

12 mos. average.

31,380
33,251
31,201
28,430
25,276
20,935

18,348
19,798
17,484
20,787

, 28,621
42,166

39,201
45,131
52,243
57,561

•65,900
64,338

47,656
57.448
57,098
55.449
55,713
51,750

65,351
62,886
65,816
80,125
85,432
86,208

103,597
107,116

28,412 24,536 54,134 54,138 74,331

18,461
17,115
19,753
20,800
21,042
17,615

57,821
59,142
50,742
43,764
36,174
38,131

39,510
34,012
29,935
30,679
31,898
33,149

49,041
56,816
59,216
63,820
58,864
67,950

83,686
87,475
91,010
96,512
98,246
100,485

23,733 36,199 43,592 57,556 83.658

PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE

(GROSS TONS)

•

Pig Iron x Ferromanganese y

1937 1936 1937 1936

January
February
March

April
May
June

Half year

July
August
September
October
November
December

Year

3,211,500
2,999,218

2,025,885
1,823,706
2,040,311
2,403,683
2,648,401
2,586,240

23,060
24,228

24,766
24,988
22,725
19,667
18,363
15,549

13,528,226 128,058

2,594,268
2,711,721
2,730,393

* 2,991,887
2,947,365
3,115,037

20,205
20,658
15,919
19,805
24,368
25,715

30,618,797 254,728

x These totals do not include charcoal pig Iron, y Included in pig iron figures

Steel Output Highest on Record for February
Tonnage of open-hearth and Bessemer steel ingots pro¬

duced during February was greater than in any previous
February in history, according to the American Iron and
Steel Institute.
A total of 4,424,659 gross tons of ingots was produced,

an increase of nearly 50% over the February, 1936, output
of 2,964,418 gross tons. In February, 1929, ingot production
totaled 4,328,713 gross tons.

v Because of the short month, total production in February
was below the January output of 4,736,697 gross tons, which
likewise set a new all-time record for that month. The
calculated production per week in February, however, was
3lA% above the month preceding, 1,106,165 gross tons
per week as against 1,069,232 gross tons in January. In
February of last year 716,043 gross tons were produced
weekly.
The tonnage of ingots produced in February was 84.46%

of the capacity of the industry, the highest percentage of
capacity operated in seven years. In January the industry
operated at 81.64% of its capacity and in February 1936
at 54.67%.
MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL

INGOTS—JANUARY, 1936, TO FEBRUARY, 1937
(Reported by companies which in 1935 made 98.03% of the open hearth and 100%

of the Bessemer Ingot production)

1937—

January..
February.

1936—

January..
February.
March

First quaiter.

April.
May.
June-

Second quarter..

First six months.

July
August
September-

Third quarter

Nine months

October
November
December.

Fourth quarter.

Total.

Calculated Monthly
Production Calculated

Weekly
Production
{Gross Tons)

Number of
Weeks in
MonthCross

Tons

* Per Cent

of Capacity

4,736,697
4,424,659

a81.64
84.46

1,069,232
1,106,165

4.43
4.00

3,045,946
2,964,418
3,342,619

52.50
54.67
57.61

687,572
716,043
754,542

4.43
4.14
4.43

9,352,983 54.93 719,460 13.00

3,943,254
4,046,253
3,984,845

70.16
69.73
70.92

918,940
913,375
928,868

4.29
4.43
4.29

11,973,352 70.26 920,319 13.01

21,326,335 62.60 819,928 26.01

3,922,731
4,195,130
4,161,108

67.76
72.30
74.23

887,496
946,982
972,221

4.42

4.43
4.28

12,278,969 71.40 935,184 13.13

33,605,304 65.55 858,592 39.14

4,545,001
4,337,412
4,431,645

78.33
77.19
76.55

1,025,960
1,011,052
1,002,635

4.43
4.29
4.42

13,314,058 77.36 1,013,246 '13.14

46,919,362 68.52 897,463 52.28

•Calculated for each year on weekly capacities)of 1,309,760 tons In 1937 and
1,309,784 tons In 1936 based on annual capacities as of Dec. 31 of the preceding
year as follows: Dec. 31, 1936, open hearth and Bessemer ingots, 68,290,962 gross
tons; Dec. 31, 1935, open hearth and Bessemer ingots, 68,475,509 gross tons
a Revised.
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Steel Industry Ups Wages $200,000,000 per Year—
Advances Prices $208,000,000

The "Iron Age" in its issue of March 11, stated that faced
with the problem of underwriting $200,000,000 a year in
increased labor cost, the steel industry has announced im¬
mediate price rises on substantially all commodities with the
exception of tin plate. These increases range from $2 to
$12 a ton, and bring the "Iron Age" composite price for
finished steel to 2.605c. per lb., an immediate increase of
0.275c., and thus to $5.76 per ton above the high of 1929.
The "Age" further reported: •

In the semi-finished category, rerolling billets, sheet bars and forging
billets were advanced $3 per ton, and skelp, which has remained unchanged
for some time, was marked up $6. Wire rods are up $4, with an additional
$1 added to the size extra over 9-32 in.

Hot-rolled carbon and alloy bars, are $5 a ton higher, cold-finished bars
are up $7, plates and shapes $4, sheet steel piling $4, reinforcing bars $6,
standard rails $3.50 and light rails $5.

Flat-rolled products, of the type used by the automotive industry, took
the brunt of the price action. Hot-rolled annealed sheets were advanced
$7, base, and, due to sharp increases in gage extras, certain grades are $10
per ton higher. And light cold-rolled sheets, because of base increases
and advances in extras, are as much as $11 per ton higher. Tin plate seems
to be the only commodity unaffected, although tinmill black plate has gone
up $7 per ton. jV;:V
Increased for the first time since 1934, tubular products reflect a boost of

$10 per ton on standard black pipe and $12 per ton on galvanized. Oil
country goods has been marked up approximately $5 per ton. Boiler
tubes have advanced about 7H% on hot-rolled and 10% on cold-drawn.
Hot-rolled mechanical tubing is up about 7 M% and cold-rolled 15%. Fol¬
lowing previous price rises of less than a week ago, wire products also have
been increased again; wire nails are up $5; barbed wire, $7; bale ties, $5;
woven wire fence, $7; spring wire, annealed fence wire and galvanized fence
wire are all up $6. Bolt and nut prices show a gain of about 15%, and large
rivets of $7 per ton. r '-V •/; \':,V\
Pig iron and iron ore both participated in the upward movement, that of

pig iron being $2 per ton, effective immediately for all second-quarter de¬
liveries. Lake Superior ore received its first price boost since 1929. This
amounts to 45c. per ton and will add approximately 90c. per ton to the
material cost of pig iron. The new "Iron Age" composite pig iron price is
$23.25 a ton, the highest level since 1923.
Bullishness in scrap is still pronounced and prices continue to climb.

New buying in principal steel-making centers has lifted scrap quotations
an average of 83c. a ton, which brings the "Iron Age" steel scrap composite
up to $21.08. ;

Makers of tool steels and heat and corrosion-resistant alloys have not
yet published new price lists, but a substantial advance is expected before
the end of this week.

The estimated annual cost to consumers of steel due to these and other

price increases is approximately $208,000,000. It is necessary to go back to
World War days to find price changes of similar magnitude on practically
every grade of steel, heavy and light.
Since mills are well booked, consumer resistance to higher prices is not

expected to depress the steel operating rate, which is estimated at 87% of
capacity for this week. Without doubt, many consumers of steel will be
compelled to advance the prices of their own products, not alone to com¬

pensate for higher material costs, but to take care of impending wage rate
increases in secondary industries. Thus a fundamental, though unavoid¬
able, impetus has been given to general price inflation through the necessity
of making a peace offering to labor. .

Acceptance of the 40-hour work week by leading producers is not likely
to result in immediately greater employment. The increase in hourly rates
for labor, although unprecedented in amount, will not produce a larger
weekly wage for those who have been working 48 hours a week. Carnegie-
Illinois employees, on this account, have secured an agreement with the
management that present employees shall be permitted to work overtime,
rather than to have the company add additional men.

,

Latest developments in the swiftly moving labor picture show the plan
of employee representation strengthened, rather than weakened, by the
corporation's recognition of SWOC. Not only has the Carnegie-Illinois
management agreed to bargain immediately with any and all organizations
to the extent of their membership, but the independent workers, believed
to constitute a considerable majority, are turning toward the A. F. of L. as
perhaps the lesser of two evils. Employee representatives of the company
have extended an invitation to John P. Frey to afford them advice and
counsel as to means of avoiding domination by the Lewis organization.
The invitation has been accepted and the outcome may prove significant
in the impending battle between Green and Lewis.

THE "IRON AGE" COMPOSITE PRICES

Finished Steel

Mar. 9, 1937, 2.605o. a Lb. [Based on steel bars, beams, tank plates,
One week ago 2.330c. wire, rails, black pipe, sheets and hot
One month ago. 2.330c. rolled strips. These products represent
One year ago 2.084c.I 85% of the United States output.

High Low
1937 2-605c. Mar. 9 2.330c. Mar. 2
1936 r 2.330c. Deo. 28 2.084c. Mar. 10
1935 2.130c. Oct. 1 2.124c. Jan. 8
1934 - 2.199c. Apr. 24 2.008c. Jan. 2
1933 2.015c. Oct. 3 1.867o. Apr. 18
1932 1.977c. Oct. 4 1.926c. Feb. 2
1931 ... 2.037c. Jan. 13 1.945c. Deo. 29
1930.— 2.273o. Jan. 7 2.018c. Deo. 9
1929 2.317o. Apr. 2 2.273o. Oct. 29
1928 2.286c. Dec. 11 2.217c. July 17
1927 - - .2.402c. Jan. 4 2.212c. Nov. 1

Pig Iron

Steel Scrap

Mar. 9, 1937, $21.08 a Gross Ton fBased on No. 1 heavy melting steel

Mar. 9, 1937, $23.26 a Gross Ton
One week ago .... $21.25
One month ago 20.25
One year ago .... 18.84

High 2

1937... Mar. 9 , $20.25
1936 — Nov. 24 18.73
1935 Nov. 5 17.83
1934 May 1 16.90
1933 Dec. 5 13.56
1932 Jan. 5 13.56
1931 Jan. 6 14.79
1930 Jan. 7 15.90
1929 May 14 18.21
1928 Nov. 27 17.04
1927 Jan. 4 17.54

Based on average of basic iron at Valley
furnace and foundry Irons at Chicago,
Philadelphia, Buffalo, Valley, and
Southern Iron at Cincinnati.

Feb. 16

Aug. 11
May 14
Jan. 27
Jan. 3
Deo. 6
Deo. 15
Dec. 16
Dec. 17

July 24
Nov. 1

One week ago .... $20.25]
One month ago ... 19.00
One year ago ; 14.751

: ;■ High
1937 $21.08 Mar. 9
1936 17.75 Deo. 21
1935 13.42 Deo. 10
1934 13.00 Mar. 13
1933 - 12.25 Aug. 8
1932— 8.50 Jan. 12
1931 - 11.33 Jan. 6
1930 15.00 Feb. 18
1929 17.58 Jan. 29
1928 16.50 Dec. 31
1927 - 15.25 Jan. 11

quotations at Pittsburgh, Philadelphia
and Chicago.

Low

$17.92 Jan.
12.67 June
10.33
9.50
6.75
6.43
8.50
11.25
14.08
13.08
13.08

4

9

Apr. 23
Sept. 26
Jan.

July 5
Deo. 29
Deo. 9
Deo. 3

July 2
Nov. 22

The American Iron and Steel Institute on March 8 an¬

nounced that telegraphic reports which it has received indi¬
cated that the operating rate of steel companies having
97.7% of the steel capacity of the industry will be 87.3%
of capacity for the week beginning March 8, compared with
85.8% one week ago, 80.6% one month ago and 55.8% one

year ago. This represents an increase of 1.5 points, or

1.75%, from the estimate for the week of Feb. 29, 1937;
Weekly indicated rates of steel operations since Feb. 3,
1936, follow: • .r

1936—

Feb. 3 50.0%
Feb. 10 52.0%
Feb. 17 61.7%
Feb. 34 52.9%
Mar. 2 53.5%
Mar. 9 55.8%
Mar. 16 60.0%
Mar. 23 53.7%
Mar. 30 62.0%
Apr. 6 64.5%
Apr. 13 67.9%
Apr. 20 70.4%
Apr. 27 71.2%
May 4 70.1%
May 11 69.1%

1936—

May 18 69.4%
May 25—67.9%
June 1 68.2%
June 8 69.5%
June 15 70.0%
June 22 70.2%
June 30 74.0%
July 6 67.2%
July 13 69.0%
July 20 70.9%
July 27 71.5%
Aug. 3 71.4%
Aug. 10 70.0%
Aug. 17 72.2%
Aug. 24 72.5%

1936—

Aug. 31 71.5%
Sept, 7 68.2%
Sept. 14 72.5%
Sept. 21 ,—74.4%
Sept. 28 75.4%
Oct. 5 75.3%
Oct. 12—75.9%
Oct. 19 74.2%
Oot. 26 74.3%
Nov. 2 74.7%
Nov. 9 74.0%
Nov. 16 74.1%
Nov. 23 74.3%
Nov. 30 75.9%
Deo. 7——.76.6%

1936—
Dec. 14. _....79.2%
Dec. 21......77.0%
Dec. 28......77.0%
1937—

Jan. 4......79.4%
Jan. 11—....78.8%
Jan. 18...
Jan. 25......77.9%
Feb. 1......79.6%
Feb. 8......80.6%
Feb. 15......81.6%
Feb. 22......82.5%
Mar. 1......85.8%
Mar. 8......87.3%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on March 8 stated:

Increases of $3 to $8 per ton on Bteel products announced by Oarnegie-
Illinois Steel Corp., effective immediately and applying to June 30, are
being followed by other producers.

This is the industry's hedge against the added expense entailed by the
advance in wages announced early last week, adding a heavy financial
burden. In as much as mills are practically sold out at former prices
to the end of March, and further in some products, while the wage advance
goes into effect March 16, producers are not entirely recouping their
added payroll expenditures.

Semi-finished steels were incrased $3 per ton, with skelp boosted $6,
as it did not advance last fall; shapes and plates were raised $4, bars $5;
sheets of various grades $5 to $8 per ton, galvanized taking the maximum
on account of the heavy increase in cost of zinc.

On the heels .of the steel advance, pijg iron producers in the East
announced1 a further rise of $2 per ton on all grades, effective immediately
and for second quarter. This is expected to become general.

Steelmakers have added a little capacity at most centers, with the
result that they are engaged at 86%, two points higher than a week ago,

exactly equal to the rate in the second week of September, 1929. At no
time since have operations been as high. Pittsburgh increased one point
to 88%; Chicago half a point to 81; Eastern Pennsylvania one point to
57; Youngstown 2 y2 points to 84; Wheeling two points to 96; Buffalo
four points to 90; Detroit three points to 100. No change in rate was
made at Cleveland, at 79y2, Birmingham 77, New England 97, Cincinnati 64
and St. Louis 82.

Pig iron production in February was 3,020,006 gross tons, a decline of
6.2% from January, on account of the short month. Daily average rate in
February was 107,857 tons, the best since October, 1929, at 115,747 tons,
and 3.85% above the rate in January. In February, 1936, the daily rate
was 63,411 tons. For two months of 1937 output was 61.4% greater than-
for the same period in 1936. Seven additional stacks were active in

February. v'.v-r'>
Automobile production last week reached 126,975 units, giving promise

of 500,000 cars in March. This is the largest output since present models
were announced. This rate is the highest attained since early 1929. Com¬
pared with the preceding week, General Motors gained JO,000, Ford 4,000,
and Chrysler 900.

Pittsburgh Steamship Co., Great Lakes subsidiary of the United States
Steel Corp., has doubled' its shipbuilding program, announced a month ago.
It has decided to build four steam-electric cargo boats, which will require
24,000 tons of steel, mostly plates and bars, instead of the 12,000 tons
previously suggested. These are the first lake cargo carriers to be built
since 1930. •

Exports of manufactured steel and iron in January fell 4.8% from
December, but were 56% higher than a year ago. Scrap exports show a
decline from 158,962 gross tons in January, 1936, to 109,026 tons in
December and 72,849 tons in January this year.

Congestion of scrap at shipping points continues, and about 45,000
tons are backed up on cars in the Port Richmond, Pa., area, awaiting'
ships. Scrap prices are meeting resistance at present high levels, but
advances are being made at some consuming points. Heavy melting steel
at Pittsburgh has reached $22, the highest level since May, 1923.

Responding to the general price rise, "Steel's" composites advanced
sharply. Finished steel composite rose $4.40 to $60.70, nearly every item
having some increase. The iron and steel composite advanced $2.52 to-
$39.47, the highest level since December, 1925. This composite is likelyto be affected Again this week as the $2 a ton price in pig iron becomes
general. In the finished steel composite record January and February,
1926, were at practically the present level.

an effort to relieve shortage of pig iron andi steel the government ofGreat Britain has suspended the duty on pig iron and' has reduced that on
steel from 20% to 10% ad valorem. Greatest need continues to be in
semi-finished steel.

Eastern steelmakers and shipbuilders are interested in the effect the
present price level will have on the cost of the United States liner which

-r W? 8e7eral times and is now bein& refigured. In asmuch as it will require about 15,000 tons of plates the cost is expected tobe five to eight million dollars greater than earlier bids.
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Current Events and Discussions

The Week with the Federal Reserve Banks

During the week ended March 10 member bank reserve
balances increased by $89,000,000. Additions to member
bank reserves arose from increases of $41,000,000 in gold
stock and $2,000,000 in Treasury currency and decreases of
$31,000,000 in money in circulation, $30,000,000 in Treasury
deposits with Federal Reserve banks and $41,000,000 in non-
member deposits and other Federal Reserve accounts, offset
in part by an increase of $52,000,000 in Treasury cash and
a decrease of $3,000,000 in Reserve bank credit. Excess
reserves of member banks on March 10 were estimated to be

approximately $1,380,000,000, an increase of $70,000,000
during the week. Inactive gold included in the gold stock
and in Treasury cash amounted to $253,000,000 onMarch 10,
an increase of $41,000,000 for the week.
^ The statement in full for the week ended March 10, in
comparison with the preceding week and with the corre¬
sponding date last year, will be found in pages 1732 and 1733.
Changes in the amount of Reserve bank credit outstand¬

ing and in related items during the week and the year ended
March 10, 1937, were as follows:

Increase (+) or Decrease (—)
'

v"•++■■ "■ ■ ■ Since
Mar. 10, 1937 far. 3, 1937 Mar. 11, 1936

. ;f $ $ $
Bills discounted 5,000,000 —2,000,000
Bills bought * 3,000,000 —2,000,000
U. S, Government securities 2,430,000,000
Industrial advances (not including
*19,000,000 commltm'ts—Mar. 10) 23,000,000 —7,000,000

Other Reserve bank credit •—7,000,000 —1,000,000 —10,000,000

Total Reserve bank credit 2,454,000,000 —3,000,000 —19,000,000
Gold stock * 11,484,000,000 +41,000,000 +1,314,000,000
Treasury currency 2,537,000,000 +2,000,000 +34,000,000

Member bank reserve balances 6,749,000,000 +89,000,000 +963,000,000
Money in circulation ^ 6,376,000,000 —31,000,000 +536.000,000
Treasury cash 2,672,000,000 + 52,000,000 +154,000,000
Treasury deposits with F. R. banks. 186,000,000 —30,000,000 —205,000,000
Non-member deposits and other Fed¬
eral Reserve accounts 492,000,000 —41,000,000 —119,000,000

Returns of Member Banks in New York City and
Chicago—Brokers' Loans

Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chicago member banks for the cur¬
rent week, issued in advance of full statements of the
member banks, which latter will not be available until the
coming Monday:
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
New York City Chicago

Mar. 10 Mar. 3 Mar. 11 Mar. 10 Mar. 3 Afar. 11
1937 1937 1936 1937 1937 1936

Assets— $ $ $ $ $ *

Loans and Investments—total.. 8,752 8,691 8,457 2,133 2,117 1,932

Loans to brokers and dealers:
In New York City 1,071 984 1,027 1 1 m mm'm"

Outside New York City 76 76 62 49 47 . 37
Loans on securities to others

725(except banks) 730 744 145 144 148

Accepts, and com'l paper bought 135 141 159 14 15 15

Loans on real estate 128 128 135 14 14 15

Loans to banks 50 56 33 5 5 5

Other loans 1,532 1,496 1,128 394 387 261

U. S. Govt, direct obligations- 3,421 3,466 3,522 1,140 1,132 1,099
Obligations fully guaranteed by

511United States Government 447 452 95 96 89

Other securities 1,167 1,162 1,136 276 276 263

Reserve with F. R. Bank 2,500 2,474 2,225 541 530 518

Cash in vault. 50 49 52 31 29 37

Balances with domestic banks- 78 80 79 151 154 179

Other assets—net. 508 491 468 66 66 76

Liabilities—
Demand deposits—adjusted 6,571 6,453 5,953 1,552 1,552 1,402
Time deposits —

674 688 543 455 455 414

United States Govt, deposits 134 135 131 71 36 80

Inter-bank deposits:
Domestic banks 2,280 2,294 2,451 584 595 592

Foreign banks 381 385 353 5 5 3

Borrowings .. 12 ' '

-

'

mm- -
■'

—

Other liabilities.... 377 353 377 22 20 29

Capital account 1,471 1,477 1,461 233 233 222

♦

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 given out on Thursday, simul¬
taneously. with the figures for the Reserve banks them¬
selves, 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 101
cities cannot be compiled.
In the following will be found the comments of the Board

of Governors of the Federal Reserve System respecting the
returns of the entire body of reporting member banks of
the Federal Reserve System for the week ended with the
close of business March 3:
The condition statement ofweekly reporting member banks in 101 leading

cities on March 3 shows increases for the week of $43,000,000 in total
loans and investments and $56,000,000 in time deposits, and decreases
of $137,000,000 in demand deposits-adjusted, $158,000,000 in deposits

credited to domestic banks, $151,000,000 In balances with domestic banks
and $120,000,000 in reserve balances with Federal Reserve banks.
Loans to brokers and dealers in New York City increased $7,000,000,

loans to brokers and dealers outside New York declined $4,000,000, and
loans on securities to others (except banks) increased $5,000,000. Hold¬
ings of acceptances and commercial paper bought increased $10,000,000,
loans to banks increased $7,000,000, and "other loans" increased $21,-
000,000 in the New York district, $9,000,000 in the Chicago district and
$42,000,000 at all reporting member banks.
Holdings of United States Government direct obligations declined

$14,000,000 in the Cleveland district, $12,000,000 in the Chicago district
and $27,000,000 at all reporting member banks, and increased $9,000,000
in the Boston district. Holdings of obligations fully guaranteed by the
United States Government declined $1,000,000. Holdings of "other
securities" increased $17,000,000 in the New York district and $4,000,000
at all reporting member banks.
Demand deposits-adjusted declined $56,000,000 in the New York district,

$38,000,000 in the Chicago district, $35,000,000 in the San Francisco dis¬
trict and $137,000,000 at all reporting member banks, and increased
$15,000,000 in the Cleveland district. Time deposits increased $43,000,000
in the New York district, $9,000,000 in the San Francisco district and
$56,000,000 at all reporting member banks. Government deposits declined
$2,000,000. Deposits credited to domestic banks declined in all districts,
the principal reductions being $90,000,000 in the New York district and
$15,000,000 in the Chicago district. Deposits credited to foreign banks
ncreased $6,000,000.

A summary of the principal assets and liabilities of the
reporting member banks, together with changes for the
week and the year ended March 3, 1937, follows:

Increase (+) or Decrease (—)
Since

•

Mar. 3, 1937 Feb. 24, 1937 Mar. 4, 1936
+\.3SGtS ^ ^

Loans and investments—total 22,718,000,000 + 43,000,000 +1,512,000,000

Loans to brokers and dealers:
In New York City 1,024,000,000 + 7,000,000 + 21,000,000
Outside New York City 239,000,000 —4,000,000 + 44,000,000

Loans on securities to others

(except banks) 2,017,000,000 + 5,000,000 —43,000,000

Accepts, and com'l paper bought. 415,000,000 +10,000,000 + 74,000.000
Loans on real estate 1,149,000,000 +1,000.000
Loans to banks 86,000,000 + 7,000,000 + 22,000,000

4,191,000,000 + 42,000,000 + 836,000,000
Other loans ...

U. S. Govt, direct obligations 9,067,000,000 —27,000,000 +433,000,000
Obligations fully guaranteed by
United States Government 1,208,000,000 —1,000,000 —16,000,000

Other securities 3,322,000.000 + 4,000,000 +140,000,000

Reserve with Fed. Reserve banks. 5,171,000,000 —120,000,000 + 448,000,000
Cash in vault 374,000,000 —24,000,000 +14.000,000
Balances with domestic banks 2,055,000,000 —151,000,000 —346,000,000
Liabilities—

Demand deposits—adjusted 15,501,000,000 —137,000,000 +1,535,000,000
Time deposits - 5,167,000,000 + 56,000,000 + 256,000.000
United States Govt, deposits 340,000,000 —2,000,000 —171,000,000
Inter-bank deposits:
Domestic banks 5,815,000,000 —158,000,000 —58,000,000
Foreign banks 422,000,000 +6,000,000 + 32,000,000

Borrowings 2,000,000 +2,000,000 —1,000,000

Ambassador Dodd Tells Germany Press Attacks Be¬
cloud German-American Relations

The international situation induced by remarks made on

March 3 by Mayor LaGuardia of New York, and construed
in Germany as having uncomplimentary reference to the
head of the German state, Chancellor Adolph Hitler, was
not palliated this week by statements in the German Press
casting reflection not only on the New York Mayor but on
American Jews and conditions in the United States as well.
As we noted in last week's issue of the "Chronicle" (page

1531), the United States Department of State made formal
apology for the remarks of Mayor LaGuardia. This week,
however, the American State Department took offense at
the utterances of the German Press and instructed United
States Ambassador to Germany, William E. Dodd, to make
representations in the form of "emphatic comment, rather
than a "protest," to the German Government concerning
the \ newspaper comments. Accordingly representations
were made to Germany yesterday by Ambassador Dodd.
Associated Press dispatches from Berlin yesterday, to the
New York "Sun", contained the following bearing on the
situation:

United States Ambassador William E. Dodd explained to the German

Foreign Minister today that German press attacks on United States citi¬
zens and conditions tend to "becloud German American relations."

Without demanding a formal apology for remarks by German news¬

papers concerning the international "LaGuardia incident," the Ambassador
visited Reichsminster Baron Konstantin von Neurath on instructions from

Washington and called his attention to the published material. . . .

Mr. Dodd, who remained in the Wiihelmstrasse half an hour, said his
instructions were merely to call attention to the "gravity" of the situation
caused by the press attacks. g
He said that he came away with a feeling that Baron von Neurath fully

realized the United States viewpoint, but that he could not at the time

commit himself as to whether the German Government would apologize

or at least compel the newspapers to print retractions.
I**"We accompanied the delivery of our instructions with a verbal expose
of what the attacks mean in the way of beclouding German American rela¬
tions, but left it to the German authorities to draw their own conclusions,"
Mr. Dodd said.

Statement of Condition of Bank for International
Settlements as of Feb. 28, 1937

As of Feb. 28, 1937, assets of the Bank for International
Settlements amounted to 627,917,967 Swiss francs, as

compared with 646,279,927 Swiss francs Jan. 31 and with
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616,283,626 Swiss francs Dec. 31, it is shown in the Bank's
statement of condition for the close of February, issued in
Basle, Switzerland, March 4. Cash on hand and on current
account with banks at the latest date was given at 39,245,094
Swiss francs, as against 30,707,602 francs and 23,356,232
francs at the earlier dates.
The following is the statement for Feb. 28, in comparison

with Jan. 31, as contained in Associated Press advices from
Basle, March 4: ^ 'V- •'<,-"''■■'•-V'

ASSETS

Feb. 28 Jan,. 31
Gold in bars...... ..... 35,272,192.34 38,989,328.35
Cash:
On hand and on current account with banks.. 39,245,093.98 30,707,602.31
Sight funds at interest ... 26/504,742.43 49,386,395.62

Rediscountable bills and acceptances:
1. Commercial bills and bankers' acceptances 107,145,308.57 102,044,085.43
2. Treasury bills.. 131,573,963,54 144,914,703.30

Total 238,719,272.11 246,958,788.73
Time funds at interest: i v

Not exceeding three months ...... 26,095,001.81 25,419,925.38
Between three and six months 852,748.00

Total 26,947,749,81 25,419,925.38
Sundry bills and investments: ,

1. Maturing within three months:
(a; Treasury bills 31,729,464.55 24,406,183.62
(b) Sundry investments.. ... 56,804,188.39 35,243,859.79

2. Between three and six months:

(a) Treasury bills-.. 6,248,579,72 17,186,526.25
(b) Sundry investments .. — -. 78,779,921.71 95,339,881.30

3. Over six mouths:

(a) Treasury bills-. - 75,037,783.36 71,412,284.73
(b) Sundry investments 11,191,438.81 9,709,898.25

Total ...259,791,376.54 253,298,633.94
Other assets f *

1. Guaranty of central banks on bills sold-- 1,351,292.49 1,358,818.47
2. Sundry items — 86,247 64 160,433.78

Total 1,437,540.13 1,519,252.25

Total assets.. .... 627,917,967.34 646,279,926.58

LIABILITIES

Capital paid up.. 125,000,000.00 125,000,000.00
Reserves

1. Legal reserve fund 3,784,029.10 3,784,029.10
2. Dividend reserve fund. t 6,091,706.43 6,091,706.43
3. General reserve fund _.. 12,183,412.83 12,183,412.83

Total.. 22,059,148.36 22,059,148.36
Long-term commitments:

1. Annuity trust account deposits. 153,280,000.00 153,280,000.00
2. German Government deposit 76,640,000.00 76,640,000.00
3. French Government deposit (Saar) 1,419,200.00 1,423,000.00
4. French Government guarantee fund 43,285,484.48 43,401,384.17

Total 274,624,6W.48 274,744,384.17
Short-term and sight deposits (various currencies):

1 ...Central banks for their own account:
(a) Not exceeding three months 110,222,267.50 112,048,233.86
(b) Sight 24,898,191.53 37,739,345.39

Total : 135,120,459.03 149,787,579 2b
2. Central banks for account of others:

Sight 3,571,618.11 4,700,890.54
3. Other depositors:

(a) Not exceeding three months. - 8,326.89 * 282,355.89
(b) Sight 284,469.43 67,271.48

Total 292,796.32 349,627.37
Sight deposits (gold) 23,518,239.94 27,069,989.90
Miscellaneous:

1. Guarantee on commercial bills sold 1,361,947.91 1,363,385.72
2. Sundry items.. 42,369,023.19 41,204,921.27

Total 43,731,021.10 42,568,306.99

Total liabilities .627,917,967.34 646,279,926.58
»

Offering of $65,000,000 of 3% Funding Bonds of Ger¬
many—American Holders of 120 Issues Offered New
Bonds inftExchange for Matured Coupons—State¬
ment of Foreign Bondholders' Protective Council

Formal offering was made of Marcli 8 of the 3% dollar
funding bonds of the Konversionskasse fur Deutsche Aus-
landsschulden (Conversion Office for Geririan Foreign
Debts) in the authorized amount of $65,000,000 to American
holders of coupons of approximately 120 issues of German
dollar obligations in satisfaction of overdue interest for the
two and one-half year period from July 1, 1934, to Dec. 31,
1936. The various German State, municipal and corporate
bond issues to which the funding offer applies have a face
value of approximately $640,000,000; the offer does not

apply to the so-called Dawes and Young issues of the Ger¬
man Reich. The offer will remain open until June 30,1938.
It is contemplated that the 3% funding bonds will be listed
and registered on the New York Stock Exchange under the
Securities Exchange Act of 1934.

Simultaneously with the formal offering of the new 3%
bonds, the Foreign Bondholders Protective Council, Inc.,
New York, issued a statement in which it pointed out that
the offer "is being made pursuant to an arrangement
reached at an international conference held in Berlin in

April-May, 1934, in which the Council participated." The
Council referred to.an announcement issued by it on May 29,
1934, bearing on the conference, in which it said that the
offer, "while most inadequate and unsatisfactory," "is the
best that the conference could induce Germany to make."
In its statement issued this week the Council said:

The original offer was an alternative one—either 40% payment in cash
for the cancellation of the interest coupon maturing six months earlier,
or for the full interest, a 3% 10-year funding bond of the Konversionskasse
guaranteed by the German government. The German government reserved
the right to withdraw the offer of cash payment, which was done on

Nov. 3, 1934, just before it became operative.

The original offer was to cover the coupons maturing between July 1,
1934, and June 30, 1935. On May 29, 1935, the funding bond offer was
extended for another year, or until June 30, 1936; on June 15, 1936, the
funding bend offer was extended to cover coupons maturing until Dec. 31,
1936, and on Dec. 24, 1936, the same offer was extended until
June 30, 1937. ...

The Council has since May 29, 1934, from time to time urged the
German government to hasten its funding bond arrangements but only
now have requirements of registration been completed.
With reference to the funding, bond offer, the Council maintains the

position it announced in its press statement of May 29, 1934, as quoted
above. Germany's long delay in perfecting the registration of the bonds
has merely added to the injury inflicted upon the bondholders.

The 3% funding bonds are the direct obligation of the
Conversion Office, which is the agency established by the
German government in 1933 to receive payments of interest
and amortization on German foreign loans, which payments
the German foreign exchange situation did not permit to be
transferred into foreign currencies. The funding bonds are

guaranteed as to principal, interest and sinking fund by
laws of the German government. As noted in our issue of
March 6, page 1517, registration statements covering the
3% bonds and the guaranty of the German government, filed
with the Securities and Exchange Commission under the
Securities Act of 1933, became effective on March 2. The
following bearing on the new bonds is also from an an¬
nouncement issued in the matter:

The 3% funding bonds are issued dollar for dollar against surrender of a
like face amount of overdue coupons or other interest claims. They are
dated as of July 1, 1936, and mature Jan. 1, 1946. The bonds bear
interest at 3% per annum from the due dates of the coupons surrendered
in acceptance of the funding offer, such interest being adjusted by means
of "separate coupons" authorized in the amount of $4,000,000. Frac¬
tional certificates, convertible into funding bonds are provided for odd
amounts of less than $100.

Payments on the funding bonds will be free from present German foreign
exchange restrictions and, except as to residents of Germany who may hold
•the same, will be free from all German taxes. An annual sinking fund
is provided (first payment May 1, 1938) equal to 3% of the currently
outstanding amount of the funding bond issue. The sinking fund is
payable in cash or in bonds purchased and surrendered for cancelation,
taken at their purchase price. The bonds are subject to redemption, in
whole, or in part by lot, at their principal amount and accrued interest,
at any time at the option of the Conversion Office, and may be declared
due at the option of 25% of the holders thereof, in the event of a default
in interest or sinking fund payments.

The bonds are also issued, dollar for dollar, in respect of other interest
claims (not represented by coupons), payable in United States dollars,
which became due during the period from July 1, 1934, to Dec. 31, 1936,
inclusive, with the exception of interest payments pertaining to serially
matured bonds, and bonds drawn for redemption, as to which the Conversion
Office has offered to exchange unmatured or unknown bonds of the same

issues, as the case may be.
Nineteen banking institutions are acting as special agents for the dis¬

tribution of the 3% funding bonds against surrender of bond coupons and
interest claims. They include Bank of the Manhattan Co., A. G. Becker &
Co., Brown Brothers Harriman & Co., Central Hanover Bank & Trust Co.,
the Chase National Bank of the City of New York, City Bank Farmers
Trust Co., Corn Exchange Bank Trust Co., Dillon, Read & Co., Guaranty
Trust Co. of New York, Halsey, Stuart & Co., Inc., Irving Trust Co.,
Lee Higgindon Corp., the National City Bank of New York, the New York
Trust Co., E. H. Rollins & Sons, Inc., J. Henry Schroder Banking Corp.,
J. & W. Seligman & Co., Speyer & Co., and Empire Trust Co. The issuance
of the bonds against miscellaneous interest claims is handled by Schroder
Trust Co.

The authentic agent for the 3% funding bonds is the National City Bank
of New York. The paying agent for the bonds is Dillon, Read & Co., and
the sinking fund agents are Brown Brothers Harriman & Co. and
Speyer & Co.

The funding operation, the details of which were worked out with the
assistance of a committee of the fiscal and paying agents for the loans
in question, of which committee Stewart C. Pratt is Chairman, has
involved the printing of some 200,000 prospectuses, and a like amount of
letters of transmittal for the use of American bondholders wishing to
avail themselves of the offer. '

Pronounced Advance in Canadian Industries During
February Noted by A. E. Arscott, General Manager
of Canadian Bank of Commerce

A "pronounced" industrial advance in Canada during
February was reported on March 4 by A. E. Arscott, Gen¬
eral Manager of the Canadian Bank of Commerce, Toronto,
who said that "this forward movement was quite general
in Central and Eastern Canada, where it more than offset
the slight recession in January and raised the level of indus¬
trial activity above that of a year previous." Mr. Arscott
continued: .

The phenomenon of a strong upward movement in the world price of
basic materials, and1 the diffusion of its benefits through practically the
whole of industry, are probably the most significant economic develop¬
ments of the present phase of recovery. The importance of the rising spiral
of wholesale prices canpot be overstressed, for complete economic recovery
was not to be expected until the wide gap between the price of raw
materials, particularly of farm products, and retail prices was largely,
if not compltely, bridged. . . .

• The upward trend of paper consumption continues. American advertising
was 5% greater during January in newspaper classification and fully 15%
more in periodical matter than in the corresponding month of last year.
It is now an established1 fact that the Canadian newsprint mills are finding
•it difficult to meet the needs of publishers. Lumber exports from all
Canadian ports were more than double those of January, 1936.

Comparative Figures of Condition offCanadian Banks
In the following we compare the condition of the Canadian

banks for Jan. 30, 1937, with the figures for Dec. 31, 1936,
and Jan. 31, 1936:
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STATEMENT OF CONDITION OF THE BANES OF THE DOMINION OF
CANADA

Assets

Current gold and subsidiary coin-
In Canada
Elsewhere

Total.

Dominion notes .....

Notes of Bank of Canada
Deposits with Bank of Canada........
Notes of other banks .......

United States & other foreign currencies.
Cheques on other banks .......

Loans to other banks In Canada, secured,
Including bills redlscounted

Deposits made with and balance due
from other banks in Canada.........

Due from banks and banking correspond¬
ents In the United Kingdom .......

Due from banks and banking correspond¬
ents elsewhere than In Canada and the
United Kingdom....

Dominion government and Provincial
government securities.

Canadian municipal securities and Brit¬
ish, foreign and colonial public securi¬
ties other than Canadian

Railway and other bonds, debs. & stocks
Call and short (not exceeding 30 days)

loans In Canada on stocks, deben¬
tures, bonds and other securities of
a sufficient marketable value to
cover .........

Elsewhere than in Canada
Other current loans & dlso'ts In Canada.
Elsewhere

Loans to the Government of Canada. ..
Loans to Provincial governments
Loans to cities, towns, municipalities
and sohool districts

Non-current loans, estimated loss pro¬
vided for

Real estate other than bank premises
Mortgages on real estate sold by bank..
Bank premises at not more than cost
lees amounts (If any) written off.....

Liabilities of customers under letters of
credit as per contra

Deposit with the Minister of Finance
for the security of note circulation....

Deposit In the central gold-reserves..
Shares of and loans to controlled cos

Other assets not Included under the fore¬
going heads

Total assets.

Liabilities
Notes In circulation
Balance due to Dominion govt, after de¬
ducting adv. for credits, pay-lists, &c_

Advances under the Finance Act
Balance due to Provincial governments. .
Deposits by the publlo, payable on de¬
mand In Canada

Deposits by the publlo, payable after
notice or on a fixed day In Canada....

Deposits elsewhere than In Canada
Loans from other banks In Canada,
secured, Including bills redlsoounted..

Deposits made by and balances due to
other banks In Canada

Due to banks and banking correspond¬
ents In the United Kingdom

Elsewhere than In Canada and the
United Kingdom ............

Bills payable
Letters of credit outstanding
Liabilities not lncl. under foregoing heads
Dividends declared and unpaid
Rest or reserve fund

Capital paid up

Jan. 30, 1937

$
5,664,901
4,857,028

10,521.929

44,011,345
197,040,751
5,523,441
23,365,235
84,131,184

4,096,807

22,760,827

119,039,792

1,108,732,231

194,771,262
108,050,549

119,409,097
72,433,375
687,349,679
162,108,685

17,48i"6i6

91,087,671

11,979,935
8,784,459
4,248,342

74,989,356

71,069,321

7,046,512

9,790,938

1,799,915

3,261,624,965

108,947,321

91,332,396

46,052",344

644,267,905

,548,604,580
405,464,162

10,756,488

10,228,027

31,393,848
680,072

71,069,321
3,082,898
2,540,142

133,750,000
145,500,000

Total liabilities 3,253,669,557 3,233,053,551 3,034,398,068

Dec. 31, 1936

$

5,060,578
6,115,140

11,175,718

47.863,653
186,973,780
5,923,125

24,047,980
127,937,508

2,988,779

15,430,948

109,975,853

1,115,508,350

150,541,278
111,601,752

113,945,859
75,424,484
675,451,831
161,893,879

19",733~763

95,618,097

11,991,412
8,802,580
4,263.718

74,871,834

66,575,576

7,042.885

9,341",937

1,412,904

3,242,339,594

109,149,085

25,101,863

47,335^521

682,326,453

,547,822,474
418,177,732

12,268.982

8,991,689

31,368,927
698,811

60,575,576
3,193,336
793,045

133,750,000
145,500,000

Jan. 31, 1936

$

6,224,603
10,257,400

16,482,003

34,579.212
178,739,566
5,683,253
23,796,444
106,584,609

5,367,785

25,378,920

100,885,791

993,550,755

152,322,332
00,832,160

77,490,042
59,401,596
756,418,932
144,609,643

18,084^603

99,736,366

13,555,593
8,644,593
5,305,872

76,075,904.

58,661,251

6,879,684

10,785"520

1,937,881

3,041,770,832

117,378,498

22,759,842

45",752^028

576,299,739

1,498,797,270
381,054,806

13,081,077

8,280,762

27,248,090
1,227,572
58,661,251
3,066,091
2,540,993

132,750,000
145,500,000

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. •

New French National Defense Loan—SecretaryMorgen-
thau of United States Treasury at Conference with
Congressional Leaders Views Objections to New
York Agent for Loan—Johnson Act Bar—Tri¬
partite Agreement Still in Force—Bank of France
Removes Gold Restrictions

It was made known on March 8 that the Treasury De¬
partment at Washington, "in view of American legislation,"
envisages "objections to the appointment of an agent in
New York" for the purpose of paying coupons on the new
National Defense Loan of France, voted this week by the
French Chamber of Deputies and Senate. The attitude of
the United States was revealed following a conference,
March 8, between Secretary Morgenthau and Democratic
members of the Senate and House, viz. Senator Robinson,
Democratic leader of the Senate; Senator Key Pittman,
Chdirman of the Foreign Relations Committee; Speaker of
the House Bankhead, and Representative McReynolds,
Chairman of the House Foreign Affairs Committee. Fol¬
lowing the conference, Senator Robinson made public the
following statement:
The only question ever submitted to any branch of our government by

the French authorities was the following:
"Would the United States authorities have any objection if the French Govern¬

ment named some bank or firm In New York, such as J. P. Morgan & Co., to act
,as the agent in the United States for the purpose of paying coupons of the proposed
oan in cases where payment is requested in dollars?"
That question was sent from Paris at 8 p. m., March 5. At 3:45 p. m.,

March 6, there was delivered to the French Ambassador for transmission
the following reply:
"While the Treasury cannot, of course, express either the approval or disapproval

of the proposal of the French Government to issue a loan payable in francs, pounds
or dollars at the option of the holder, nevertheless, in response to your specific
Inquiry and in view of American legislation, it does envisage objections to the
appointment of an agent in New York for the purpose of making such payments In
dollars.

"Secretary Morgenthau appreciates the cooperative attitude of Minister Aurlol
In informing him of details of the financial program of the French Government and
hopes that the new loan will be a great success."

Senator Robinson was reported as saying that the action
of Secretary Morgenthau was unanimously approved by
those at the conference. According to a dispatch, March 8,
from Washington to the New York "Times," Mr. Morgenthau
said later at a press conference that he had asked for the
conference with the Congressmen. The dispatch added:

Questioned as to whether the purchase of the French defense bonds by
Americans who had dollar balances in Paris would be in violation of the
letter or spirit of the Johnson Act, Mr. Morgenthau refused to commit
himself. He explained that he was not an enforcement officer, and: he
added that if it should appear that, in his opinion, some violation of the
law had developed, he would make a report to the Department of Justice.

From the Washipgton advices, March 8, to the New York
"Herald Tribune" we take the following:
Mr. Morgenthau, in the face of continuing reports in French newspapers

that the United States would not oppose American banks advising their
clients to subscribe to the loant since payments could be obtained in any
of the three currencies, continued today to decline to define the Johnson
Act. He agreed that it would be difficult to check small shipments of
funds abroad for the purpose described, but said large transfers could be
discovered. He said that the matter of the law was one for individuals
and for the Attorney General to decide. ' ,

After his day of activity, which included conversations with Ambassador
Bonnet and V. A. L. Mallet, counselor of the British Embassy, Mr. Morgen¬
thau said that the tripartite agreement of last September, by which Great
Britain, France and the United States agreed to aid in stabilizing the
three currencies, was still in force.
"Nothing has happened to change it," Mr. Morgenthau said. His words,

together with his wish for the "success" of the French loan, took away
some of the rebuff of the United States refusal to permit the French to
name a United States paying agent for their loan.

As Mr. Morgenthau came to Capitol Hill to confer, at his request, with
Senator Robinson and others, the controversy over prospective American
purchases of the French securities on Wednesday [March 10] was height¬
ened. In his first statement Senator Johnson, author of the prohibitory
law, said: • ■■

"The law is perfectly plain. It is unspeakable that any American or any official
of the Government would seek to evade it. I do not know Just what is intended or
attempted to be done, but if it is in the nature of a violation or an evasion, I hope
that all of our people will resent it, and will make the individuals responsible for the
evasion or violation pay the penalty."

Senator Borah took the Senate floor to give his warnings. According
to French press dispatches, he pointed out, the French propose to accept
purchases of their issue from American citizens and to make payment in
dollars.

"It is thought, it seems," the Senator said, "by certain bankers in the
United States and France that the Johnson Act can be avoided by having
the transactions t|ke place in the country where the bonds are floated."
Senator Borah frankly warned of the "risk in that kind of conspiracy."

A dispatch, March 9, to the "Times" from Washington
stated that according to officials of the French Embassy
there have been misunderstanding and misinterpretation of
the approach of the French government to Treasury officials
in connection with the new French loan. The dispatch went
on to say:
It was said at the Embassy that at no time, and in no way, was there

any design or suggestion by those speaking for France to find a way to
accept subscriptions to the loan from Americans or to circumvent the
Johnson Act.

It was explained that because there is 6ome fear in France of further
devaluation, the government had made the loan interest payable in pounds,
dollars and other foreign currencies as well as in francs. The only question
asked at the Treasury by French officials, it was said, was whether a

paying agent in this country would be permitted! so that foreign holders
of the loan, who might be traveling in this country

^ could collect dollars
for their coupons if they so desired. No subscriptions, it was said at the
Embassy, are planned or wanted in this country, and officials resented
implications and suggestions to the contrary.

The Embassy spokesmen said that the French government was entirely
aware of the provisions of the Johnson Act, respects the laws of the United
States, and "is not in the business of trying to get around them."

The bill providing for the new defense loan was passed
by the French Chamber of Deputies on March 9, and on
March 10 the French Senate approved the bill by a vote
of 258 to 1. On March 10 Associated Press advices from
Paris said:
It [the bill] fixed the amount of the loan at 10,500,000,000 francs

(about $479,850,000). The measure was sent back to the Chamber of
Deputies, which had/ approved it last night without a definite limitation
on the amount.

A Rightist Senator's proposed amendment providing for appointment of a
committee to oversee the government's spending on the money was defeated.

The Senate Finance Committee approved the measure earlier, after Finance
Minister Vincent Auriol had agreed to fix the total of governmental defense
borrowing for 1937 at 10,600t000,000 francs. Previously it had been
expected the loan would total 13,000,000,000 francs (about $594,100,000).

The bill won overwhelming approval in the Chamber late yesterday by
470 to 46 in a vote that cracked party lines.

The new loan forms part of the program of Premier Leon
Blum to effect monetary and economic stability in France.
On March 8 the Bank of France, in accordance with an
agreement with the government of Premier Blum, lifted all
restrictions on gold transactions on March 8, pending ap¬
proval of Parliament in the form of an approbation decree,
March 9. Further advices (United Press) from Paris,
March 8, said:

The Bank of France fixed a price of one kilogram • of fine gold to
24,509.537 francs.

Some confusion existed when banks first opened this morning as no
one in authority could or would specify whether the gold freedom was
established in accordance with governmental decrees or whether it would
have to await parliamentary approval tomorrow.

The Bank of France ruling, published/ at 11:30 a. m., ended the confusion.
The temporary gold price represents 21.78 francs to the dollar. The

government stressed that the price was only provisional for today. A
permanent price will be fixed after the passage of necessary legislation
In Parliament, probably tomorrow.
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The gold rate fluctuated four times within an hour, reaching 24,487
francs for one kilogram of fine gold at 11:45 a. m.

A government communique announcing new measures to
strengthen the financial position of the French Treasury
was given as follows in Associated Press advices, March 5,
from Paris to the "Times"

The Council of Ministers has examined the financial situation in its
essential and the related elements of money, the budget and the Treasury.
On proposals from Vincent Auriol, Minister of Finance, it has unanimously
taken the following decision:

Money—The tripartite accord concluded Sept. 25 with the United States
and Great Britain remains the base of the monetary policy of France.

Recourse to control of exchanges is thus excluded. The government is
asking the Bank of France to give general authorization for free trading
of gold inothe interior. Beginning Monday, March 8, the Bank of France
will purchase gold at the current price without identification of the owner.

A commission composed of Emile Labeyrie, Governor of the Bank of
France; Charles Rist, Honorary Governor; Paul Baudoin, Director General
of the bank of issue of Indo-Ohina, and Jacques Rueff, Director General
of movement of funds [in the French Treasury] will manage the equaliza¬
tion fund, which has by monetary law all the means necessary to assure
defense of the franc, with the duty to assure the security of commerce
and stability of prices. \

The authority of this commission extends to watching the rentes [gov¬
ernment bonds] market in accord with the Director General of Deposits.

Budget—Treasury income for the month of January and statistics of
economic improvement give reason to hope that the small deficit carried
in the Finance Law will not be surpassed and even will grow less to an

important degree in the course of the budget year.
The government is resolved not to hinder a return to real equilibrium

by expenses not provided for in the national revenue. Most severe instruc¬
tions will be given to all departments to forbid additional credits.

The government, under the single reservation of necessary increases in
small salaries, will not introduce in Parliament new demands for new
credits. ■

The effort for stabilization applied to public expenses will be applied
simultaneously to prices, which already appear to have reached justifiable
heights. Unjustified increases will be prevented and punished.

Treasury—Improvement in the economic situation and progressive reab-
sorption of the unemployed in certain industries permits us to change the
rate of expenses assumed by the State or public bodies. Under the
circumstances, and taking account of the real state of its engagements, the
government estimates that payments to be charged to the Treasury for the
year 1937 can be reduced; by 6,000,000,000 francs.

Taking account of this reduction, of that the government has decided
to make during the year on the deficit resulting from exploitation of the
railroads, and of the 8,000,000,000 francs already paid since Jan. 1, the
needs of the Treasury will be brought to a figure which should not exceed
the normal capacity of Treasury replacements or loans.
With half of these needs corresponding to extraordinary credits for arma¬

ments, the government has decided to cover this by a large guaranteed
national defense loan. That is to say, that no Frenchman can plead
his personal interests in order to dodge his civic obligations.

For launching this loan the French government makes and will make
an appeal to all national forces. This national defense loan is the only
one which the Treasury will issue during the course of the year.

The rest of the Treasury needs should be easily covered; by normal
operations in a short-term market. These measures, representing a coherent
whole, solutions given to the problems of the currency and the Treasury,
and of equilibrium of the budget and prices, acting and reacting on one
another, are of such a nature as to assure the nation of the financial
security which economic progress permits and without which this progress
will be threatened.

The government believes it has done its duty. It counts on every
Frenchman to do his.

Outstanding City of Rotterdam (Holland) External
Loan 6% Gold Bonds, due May 1, 1964, to Be Re¬
deemed May 1, Next

The City of Rotterdam (Holland) will redeem on May 1,
1937, at par, all of its outstanding 40-year external loan sink¬
ing-fund 6% gold bonds, due May 1, 1964. Bonds will be
redeemed at the office of the National City Bank of New
York, fiscal agent for the loan, 55 Wall Street, New York.

»

$68,000 of City of Helsingfors (Finland) 63^% External
Bonds Drawn for Redemption April 1

Brown Brothers Harriman & Co., fiscal agents, announce
that $68,000 of City of Helsingfors (Finland) 30-year 63^%
external sinking fund bonds due April, 1960 have been drwan
by lot for redemption, through the sinking fund, on April 1,
at par and interest to that date. Payment will be made on
the redemption date at the New York office of the fiscal
agents.

Funds Remitted for Payment of 25% of March 1 Coup¬
ons on Two 63^% External Gold Bond Issues of
State of Minas Geraes

The National City Bank of New York, as special agent,
is notifying holders of State of Minas Geraes (United States
of Brazil) 63^% secured external sinking fund gold bonds of
1928, due March 1, 1958, and secured external gold loan of
1929 series A 63^% bonds due Sept. 1, 1959, that funds have
been received for the payment of March 1, 1937 coupons
of such bonds at the rate of 25% of their face amount, or
$8,125 for each $32.50 coupon and $4.0625 for each $16.25
coupon. Acceptance of such payment is optional with hold¬
ers of these bonds, but if accepted will constitute payment
in full of such coupons.

Dec. 1, 1936 Coupons on State of Rio Grande do Sul
6% External Gold Bonds to be Paid at Rate of 25%
of Face Amount

Funds have been remitted to White, Weld & Co., as special
agents, for the payment of the Dec. 1, 1936, coupons on the

State of Rio Grande do Sul (United States of Brazil) 6%
external sinking fund gold bonds, due June 1, 1968, at the
rate of 25% of the dollar face amount of such coupons. The
coupons will be paid on and after March 9, 1937 at the rate
of $7.50 lawful currency of the United States of America
per $30 coupon upon presentation and surrender thereof to
the special agents, 40 Wall Street, New York. Coupons
must be accompained by letter of transmittal in which (the
coupon-holder agrees to accept the partial payment in full
satisfaction and discharge of such coupon.

MemberlTradingJon New York Stock and New York
Curb Exchanges During Week Ended Feb. 13—

jg# SEC Reports Decreases from Previous Week Ended
Feb. 6

Trading by all members of the New York Stock Exchange,
except odd-lot dealers, and of the New York Curb Exchange
for their own account during the week ended Feb. 13 was
below the previous week ended Feb. 6, it was announced
yesterday (March 12) by the Securities and Exchange
Commission. The week of Feb. 13 included Lincoln's Birth¬
day, when the Exchanges were closed. The Stock Exchange
members traded for their own account (in round-lot trans¬
actions) in amount of 5,791,303 shares, an amount which was
20.24% of total transactions on the Exchange of 14,303,540
shares. During the preceding week ended Feb. 6 trading by
the Exchange members amounted to 6,519,307 shares, or
20.78% of total transactions of 15,689,480 shares.
p| On the New York Curb Exchange total round-lot trans¬
actions for accounts of all members during the week ended
Feb. 13 were 1,384,395 shares; as total transactions on the
Curb Exchange during the week amounted to 3,814,765
shares, the member trading for their own account was
18.14% of the total volume, which compares with a per¬
centage of 19.09% in the preceding week ended Feb. 6 when
member trading amounted to 1,723,935 shares and total
transactions 4,515,470 shares.
The data issued by the SEC is in the series of current

figures being published weekly in accordance with its
program embodied in its report to Congress last June on the
"Feasibility and Advisability of the Complete Segregation
of the Functions of Broker and Dealer." The figures for the
week ended Feb. 6 were given in our issue of March 6, page
1516. In making available the data for the week ended
Feb. 13 the Commission said:
The figures given for total round-lot volume for the New York Stock

Exchange and the New York Curb Exchange represent the volume of
all round-lot sales of stock effected on those exchanges as distinguished
from the volume reported by the ticker. The total round-lot volume for the
week ended Feb. 13 on the New York Stock Exchange, 14,303,540 shares,
was 11.8% larger than the volume reported on the ticker. On the New
York Curb Exchange, total round-lot volume in the same week, 3,814,765
shares exceeded by 8.0% the ticker volume (exclusive of rights and war¬
rants).

The data published are based upon reports filed with the New York
Stock Exchange and the New York Curb Exchange by their respective
members. These reports are classified as follows:

N.Y. Stock N.Y.Cut6
Exchange Exchange

Number of reports received 1,072 867
Reports showing transactions:
As specialists* 1' 196 104
Other than as specialists:
Initiated on floor 340 ^ 134
Initiated off floor 432 213

Reports showing no transactions 378 463
* On the New York Curb Exchange the round lot transactions of specialists

"in stocks in which registered" are not strictly comparable with data similarly
designated for the New York Stock Exchange, since specialists on the New York
Curb Exchange perform the functions of the New York Stock Exchange odd-lot
dealer as well as those of the specialist.

The number of reports in the various classifications may total more
than the number of reports received because, at times, a single report may
carry entries in more than one classification.

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS
FOR ACCOUNT OF MEMBERS* (SHARES)

Week Ended Feb. 13, 1937
Total for Per

. • Week Cent a
Total volume of round-lot sales effected on the Exchange 14,303,540

Round-lot transactions of members except transactions of
specialists and odd-lot dealers in stocks in which registered:

1. Initiated on the floor—Bought 941,000
Sold —- 1.044,240

Total 1,985,240 6.94

2. Initiated off the floor—Bought ... 561,815
Sold - - 727,448 •

Total - 1,289,263 4.50

Round-lot transactions of specialists in stocks In which
registered—Bought 1,229,720

Sold 1,287,080

Total 2,516,800 8.80

Total round-lot transactions of members, except transactions
of odd-lot dealers in stocks in which registered—Bought.- 2,732,535

Sold 3,058,768

Total 5,791,303 20.24

Transactions for account of odd-lot dealers in stocks in which
registered:

1. In round lots—Bought 440,340
Sold 261,750

Total .. 702,090

2. In odd lots (Including odd-lot transactions of specialists):
Bought--.--- — — —— — 1,767,905
Sold 1,962,504

Total - 3,730,409
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NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS
FOR ACCOUNT OF MEMBERS* (SHARES)

Week Ended Feb. 13, 1936
Total for Per
Week Cent a

Total volume of round-lot sales effected on the Exchange 3,814,765

Round-lot transactions of members, except transactions of
specialists in stocks in which registered:

1. Initiated on the floor—Bought '. 141,500
Sold 134,250

Total 275,750 3.61

2. Initiated off the floor—Bought 105,510
Sold

_ 129,545

Total 235,055 3.08
Round-lot transactions of specialists in stocks in which

registered—Bought 426,795
Sold 446,795

Total 873,590 11.45

Total round-lot transactions for accounts of all members:
Bought.. 673,805
Sold—

y 710,590

Total 1,384,395 18.14

Odd-lot transactions of specialists in stocks in which registered:
Bought 235,636

■y Sold 219,360

Total
454,996

* The term "members" includes all Exchange members, their firms and their
partners, including special partners.
a Percentage of members' transactions to total Exchange transactions in cal¬

culating these percentages the total of members' transactions is compared with
twice the total Exchange volume for the reason that the total of members' trans¬
actions includes both purchases and sales, while the total Exchange volume Includes
onlv sales.

■

New York Stock Exchange Fixes Minimum Salary for
International Arbetrageurs

The Committee on Foreign Business of the New York
Stock Exchange on March 6 amended the rules and regula¬
tions applicable to international arbetrageurs so as to in¬
clude a minimum salary provision of $40 per week. The
rul.-s with regard to compensation of international arbitra¬
geurs, as amended, read:

Compensation
An international arbitrageur shall be paid only a fixed salary which shall

be not less than $40 per week.
Where an international arbitrageur is registered with another Committee

of the Exchange in a capacity requiring a higher minimum salary, such
higher minimum salary shall apply.
No member who employs an international arbitrageur who has been

employed by another member in the same capacity within the preceding
three months, shall pay to such employee during the first six months'
period of his employment compensation on a higher basis than said em¬
ployee was receiving from the member who last employed him, except
with the prior written approval of the Committee.
International arbitrageurs may, with the prior written approval of the

Committee, participate with other employees in general bonuses or profit
sharing plans.

Registration Statement Filed by Argentina Under
Securities Act Covering $42,000,000 of External
Conversion Loan 4% Bonds—Proceeds to be Used
to Retire Two Issues of External 6% Gold Bonds

The Argentine Republic on March 9 filed a registration
statement (No. 2-2945) with the Securities and Exchange
Commission under the Securities Act of 1933 covering
$42,000,000 of sinking fund external conversion loan 4%
bonds, due March 15, 1972. According to the registration
statement, said an announcement issued March 9 by the
SEC, the net proceeds from the sales of bonds will be ap¬
plied to the retirement of the Argentine Government's
presently outstanding $23,824,500 of external sinking fund
6% gold bonds due Oct. 1, 1959, and $13,887,500 principal
amount of Argentine Government loan 1926 external sink¬
ing fund 6% gold bonds—public works issue of Oct. 1, 1926.
The Commission's announcement continued:
The registration statement states that the underwriters may offer not

in excess of $10,000,000 of the bonds being registered to certain banks and
bankers in England and take payment either in cash or Government of
Argentine National external sinking fund 6% gold bonds due Oct. 1, 1959,
and Argentine Government loan 1926 external sinking fund 6% gold bonds
—public works issue of Oct. 1, 1926, and such bonds will be used in making
payment to the Argentine Government. .»

"The greater part of the proceeds," says the statement, "will be in cash
and the remainder will be in such of the above mentioned 6% bonds as
may be accepted under the exchange offer being made in London.
The cash proceeds are to be deposited with the fiscal agents of the two issues
to be retired in each case as part of the April 1, 1937, increased sinking
fund instalment to be used in accordance with the sinking fund provisions
of each issue to acquire the bonds thereof by purchase, after tender, at or
below the principal amount thereof, any portion of such sinking fund in¬
stalment remaining in the hands of the Fiscal Agents after the expiration
of the period for such purchases to be used toward the redemption of the
remaining bonds of such issue which are to be called for redemption at
100% and accrued interest on Oct. 1, 1937. The Government expects to
obtain the balance of the requirements for the retirement of the 6% bonds
from its current cash resources."
The bonds are redeemable at the option of the Argentine Government

in whole or in part, but in case of partial redemption only in amounts of
not less than $5,000,000 if not for sinking fund, on any interest payment
date after at least 30 days' notice at 100%.
The names of the underwriters and the amounts to be underwritten by

each are as follows: [firms in New York City except where otherwise desig¬
nated, Ed. 11
Morgan Stanley & Co., $5,275,000; The First Boston Corp., $5,275,000;
Brown Harriman & Co., Inc., $4,500,000; Edward B. Smith & Co., $3,-
000,000; Blyth & Co., Inc., $1,800,000; Lazard Freres & Co., Inc., $1,800,-
000; Lee Higginson Corp., $1,500,000; Kidder, Peabody & Co., $1,500,000;
White, Weld &, Co., $1,500,000; Bancamerica-Blair Corp., $750,000;

Clark, Dodge & Co., $600,000; Dominick & Dominick., $900,000; Esta-
brook & Co., $400,000; Glore, Forgan & Co., $600,000; Goldman, Sachs
& Co., $600,000; Graham, Parsons & Co., $450,000; Hallgarten & Co.,
$600,000; Harris, Hall & Co., Chicago, 111., $450,000; Hayden, Stone & Co.
$600,000; Hemphill, Noyes & Co., $600,000; Hornblower & Weeks, $600,-
000; W. E. Hutton & Co., $600,000; Ladenburg, Thalman & Co., $600,000;
Lehman Brothers, $600,000; F. S. Mosley & Co., $600,000; Paine, Webber
& Co., $600,000; E. H. Rollins & Sons, Inc., $600,000; Schroder Rocke¬
feller & Co., Inc., $600,000; J. & W. Seligman & Co., $600,000; Speyer
& Co., $600,000; Stone & Webster and Blodget, Inc., $600,000; Whiting,
Weeks & Knowles, Inc., Boston, Mass., $300,000, and Dillon, Read & Co.,
$2,400,000.

,

The price to the public and the underwriting discounts or commissions
are to be furnished by amendment to the registration statement.

The Securities Exchange Commission noted:
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.

♦

Market Value of Bonds Listed on New York Stock

Exchange March 1 Below Feb. 1
The following announcement showing the total market

value of listed bonds on the New York Stock Exchange on
March 1, was issued by the Exchange on March 5:
As of March 1, 1937, there were 1,403 bond issues aggregating $46,-

571,646,225 par value listed on the New York Stock Exchange, with a

total market value of $45,007,329,915.
On Feb. 1, 1937, there were 1,405 bond issues aggregating $46,591,-

515,045 par value listed on the Exchange, with a total market value of

$45,113,047,758.
In the following table, listed bonds are classified by governmental and

industrial groups with the aggregatemarket value and average price for each:

United States Government
Foreign government --

Autos and accessories
Financial
Chemical

..

Building
Electrical equipment manufacturing..
Food.
Rubber and tires..
Amusements. J
Land and realty '...v
Machinery and metals..-. -

Mining (excluding iron)
Petroleum

Paper and publishing
Retail merchandising
Railway and equipment
Steel, iron andcoke......
Textile
Gas and electric (operating)
Gas and electric (holding)
Communication (cable, tel. & radio)-.
Miscellaneous utilities- ...

Business and office equipment
Shipping services
Shipbuilding and operating
Leather and boots
Tobacco
U. S companies operating abroad
Foreign cos. (incl. Cubs & Canada)..
Miscellaneous business

All listed bonds 45,007,329,915

March 1, 1937

Market

Value

25,873,798,364
2,303,817,795

12,489,274
207,733,286
99,239,188
34,459,284
12,311,145

269,019,092
157,716,779
80,617,119
15,056,278
50,571,964
147,773,196
407,514,355
74,846,149
22,825,647

9,152,810,027
570,011,464
9,582,626

2,379,827,108
184,576,699

1,031,031,914
398,667,874
22,850,000
21,467,908
18,142,140
4,659,879
43,303,195
212,476,993

1,182,248,173
5,885,000

Aver.
ITice

%
106.87
69.57
128.50
101.77
104.24
95.45
105.88
103.40
104.18
100.44
60.46
102.43
70.10
98.02
100.80
97.58
85.07
104.07
69.19
104.42
94.08
104.18
76.39
114.25
69.39
79.00
104.51
125.01
68.63
70.90
107.00

Feb. 1. 1937

Market

Value

25,876
2,281

9

209
99

35
12

249
158

81
15
50
158
425

74

18

9,163
593

9

2,463
186

1,015
408
22

24

18
4

44

215

1.180
6

*

,936,771
,338.075
883.161
158.458
296.720
,220.441
,282,075
.70' .850
.301,804
,037,284
,518,720
,516,594
,379,081
.050.484
,715,515
,397,837
,191,259
906,181
,553,124
,937,997
,890,561
,319,587
,801,159
,400,000
459,573
,090,086
,663,984
434,103
100,858
,549,666
,008,750

96,64 45.113,047,758

Aver.

Price

$
106.88
69.29

101.47
102 47
104 30
96 22
105.63
103 97
104.57
101 01
62.32
102 26
74 30
100 18
100.63
97.39
85.22
105.05
68.98
105.27
94.73
105.25
78.33
112.00

73.15
78.55
104.70
128.27
69.47
70.76
109.25

96.83

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:

1935—

Feb. 1
Mar. 1

Apr. 1
May 1
June 1

July 1
Aug. I
Sept. 1
Oct. 1
Nov. 1
Dec. 1
1936—

Jan. 1
Feb. 1

Market
Value

41,
41

40

40
39

39,
39,
39,
38,
38,
38,

39,
40,

064,263,510
,111,937,232
360,681,526
147,199,897
617,835,876
864,332,759
457,462,834
061,593,570
374,693,665
170,537,291
464,704,863

398,759,628
347,862,478

Average
Price

%
91.30
91.29
89.49
90.69
90.62
91.62
91.71
90.54
89.93
90.24
91.08

91.85
93.59

1936—

Mar. 1
Apr. 1
May 1
June 1

July 1
Aug. 1
Sept. 1
Oct. 1
Nov. 1
Dec. 1
1937—

Jan. 1
Feb. 1
Mar. 1__

Market
Value

40
41

41

39
41

41

42

43
43
43

45,
45

45

,624,571,422
,807,142,328
,524,856,027
,648,252,468
,618,750,056
,685,172,818
,235,760,556
,305,464,747
,179,898,054
,679,640,206

,053,593,776
,113,047,758
007,329,915

Average
Price

%
94.44
94.47
93.90
93.83
94.24
94.78
95.39
95.79
95.92
97.01

97.35
96.83
96.64

Girard Trust Co. of Philadelphia Honors Memory of
Effingham B. Morris—Chairman Was Associated
with Institution for Over Half Century

A tribute to Effingham B. Morris, Chairman of the Girard
Trust Co. of Philadelphia, who died on Jan. 22, is contained
in the February issue of "The Girard Letter," published by
the institution. The article, written by Albert A. Jackson,
President of the institution, stressed the public service per¬
formed by Mr. Morris during the 80 years of his life, and
the important position he occupied in Philadelphia affairs,
as well as his valuable work in behalf of the trust company,
with which he was connected since 1885. Mr. Jackson quotes
from a resolution adopted by the Board of the Girard Trust
Co. on Jan. 26, which said, in part: •

Always forcibly able in forwarding the .interests of this company, he
yet found time to give of his ability in other directions. When a little
less than nine years ago he asked to be relieved of the active duties of
the Presidency and there was created for him the office of Chairman of
the Board, he continued his daily attendance at the banking house and the
giving of his wise counsel, at the same time pursuing devotedly his guidance
of other non-business corporations, such as the Wistar Institute of Anatomy
and Biology and the Academy of Natural Sciences of Philadelphia, and his
Chairmanship of the Finance Committee of the Pennsylvania RR., on the
Board of which he lately completed 40 years of membership.
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His marked personal magnetism and the esteem and popularity in which
he has always been held by his fellows were evidenced even in his college
days, when upon graduation his class gave him the highest tribute of its
affection. His Alma Mater, the Universiay of Pennsylvania, years after
the conferring upon him of Degrees in Course, made him a Doctor of
Laws, and a college of almost equal age, Washington and Lee University,
of Virginia, gave him the degree of Doctor of Commercial Science.

An item bearing on the death of Mr. Morris appeared in
our Jan. 23 issue, page 553.

Operating Ratios of Member Banks in New York
Reserve District in 1936—All Groups Show Profit
for First Year Since 1929

.

Member banks in the Second Federal Reserve District had,
on the average, in 1936, a net profit, after charge-offs and
recoveries, equivalent to 8.9% of capital funds in comparison
with losses of 2.5% in 1935 and 9.9% in 1934. These figures
are revealed in the statement of average operating ratios of
742 member banks in the District issued this week by the
Federal Reserve Bank of New York. The breakdown of the

figures shows the operating results of banks in Greater New
York City separately from those in the other parts of the
District and in addition groups the banks in both locations,
in a general way, according to the amounts of their deposits.
From this it appears that the percentage of profit to capital
funds in the banks outside New York City was greater in
those with larger deposits while the reverse was true of New
York City Banks. Specifically, the percentage of net profit
to capital funds in banks outside New York City was 8.3%
in those with deposits under $1,000,000, 8.8% in those with
$1,000,000 to $4,999,999 deposits and 10.3% in those with
$5,000,000 or more. In the New York City banks the
percentage was 10.7% in those with deposits under $10,-
000,000 and 8.8% in those with deposits of $10,000,000 and
over. In issuing the report the Reserve Bank remarked:
All groups of banks showed net profits in 1936 for the first year since 1929.

For several years most groups had been showing net losses, due to heavy
charge-offs on loans and investments although, in 1935 charge-offs on

securities were greatly reduced and a few groups of banks showed some net
profits. In 1936, charge-offs on loans continued, although in considerably
reduced amount, but there were substantial recoveries on securities pre¬

viously written down and other profits on securities sold.
Net earnings from current operations increased slightly to 7.1% of total

capital funds, as compared with 6.7% in 1935. The improvement in
operating income was occasioned by the smaller portion of earnings used for
the payment of interest on deposits. This saving in interest payments was
offset in part by an increase in "all other expenses" which included the
assessment for deposit insurance, formerly reported in "all other" charge-
offs by most banks. Service charges on deposit accounts formerly included
in "all other earnings" are shown as a separate item of income for the first
time.

Service charges on the average were 4.6% in 1936 and 4.4%
in 1935, of total earnings from current operations. In one

group however, that is the banks located in New York City
with deposits under $10,000,000, service charges amounted
to as much as 15.2% in 1936 and 13.7% in 1935, of total
operating earnings. v
Assessments of the FDIC are included for the first time in

current expenses, in the item all other expenses. Previously
it was considered as a charge-off. Despite this additional
expense item total current expenses were only 75.3% of
earnings as compared with 77.1% in 1935.
Recoveries on bonds and stocks were equivalent to 19.6%

of total earnings in 1936 while in 1935 a loss 2.4% was
suffered and in 1934, a loss of 21.7%. As a consequence of
this coupled with the fact that losses on loans were only 5.6%
of total operating earnings in 1936 as compared with 20.9%
in 1935, the banks had a net profit in 1936 equal to 31.9% of
their total earnings from current operations whereas in 1935
they had an average net loss equal to 7.2% of the same item
and in 1934 a loss of 30.7% of their earnings. Copamenting
on income from loans the Bank said:

The average rate of income on loans was unchanged from 1935 at 5.5%
for all banks, while the rate on investments was reduced 0.2% to 3.7%.
The rates of income for the smaller banks were slightly above the average

for all banks in the district and for the large New York City banks were

much below the average.

Growth of Commercial Borrowing, Together with
Increase in Bank Deposits and Growth in Holdings
of United States Government Obligations, Out¬
standing Banking Developments in 1936, According
to March Bulletin of Board of Governors of Federal
Reserve System—Member Banks Loans and Invest¬
ments

Noting that reports of condition of all member banks for
1936 have become available, the Board of Governors of the
Federal Reserve System, in the March "Bulletin," adds that
the reports show "that the outstanding developments for
the year were a considerable growth for the first time since
1929, of commercial borrowing from banks, the cessation
of the prolonged growth in the banks' holdings of United
States government obligations, and a further large increase
in deposits." According to the "Bulletin," which was re¬
leased for publication on March 8, "in the first two months
of 1937 total loans and investments at weekly reporting
member banks in leading cities declined, reflecting largely
the further sale of United States government obligations
by the New York City banks, and a decline in commercial
loans." The "Bulletin" goes on to say: ■

The decline in commercial loanB in January amounted to $190,000,000,
or about the amount of the increase in December, which had reflected
to some extent borrowing by corporations to pay dividends before the end
of the year because of the tax on undistributed earnings of corprations.
Some of the decrease in January was due to repayment of Commodity
Credit Corporation notes bought by banks last July. In the three weeks
ending Feb. 17, there was a slight increase in commercial loans at banks
outside New York City. Loans to brokers and dealers in securities declined
in January following a seasonal increase at the end of the year.

Adjusted demand deposits at reporting member banks showed little
change, notwithstanding the decline in loans and investments. This was
due primarily to the effects of the seasonal return of currency from
circulation and of Treasury expenditures from accumulated balances. The
return flow of currency also resulted in an increase in excess reserves
of member banks. All of the increase in reserves was at banks in New
York City, which recently have gained funds from other parts of the
country through their own security sales and through commercial and
financial transactions of bank customers.

In its comments respecting the showing of member banks
as the end of the year, the "Bulletin" states:

By the end of the year the total of bank deposits and currency outside
banks was larger than at any previous time. Reserves held by member
banks were further increased through a continued inflow of gold from
abroad. Notwithstanding an increase in the amount of required reserves
caused by expansion of bank deposits and by action of the Board of
Governors last summer in raising reserve requirements, member bank
reserves at the end of the year were still $2,000,000,000 in excess of legal
requirements. A large part of this excess will be absorbed by the further
increase in requirements which was ordered by the Board on Jan. 30,
one-half to become effective on March 1 and one-half on May 1.

Total loans and investments of member banks continued to increase in
1936 and were larger at the end of the year than at any time since
September, 1931. At New York City banks, total loans and investments
declined in the last half of the year, reflecting a reduction in holdings of
United States government obligations at these banks for the first time in
many years, this decrease being offset only in part by a substantial increase
in loans. Banks in other reserve cities increased both loans and invest¬

ments throughout the year. Country banks showed: a larger increase in
total loans and investments than in any other year since 1927, reflecting
substantial increases in holdings of securities and of commercial paper pur¬
chased in the open market, and some increase in real estate loans, while
their other loans to customers continued small. It appears that in 1936
banks in larger cities showed a considerable growth in commercial lending,
while country banks, having an exceptionally large volume of idle funds,
utilized a part of them in increasing their holdings of investments.

Financial returns of the operation of member banks improved in 1936,
reflecting the improvement in business and "agricultural conditions, the rise
of commodity prices and of security and real estate values, and the better¬
ment in the general financial standing of individuals and business firms.
For the first half of 1936, the most recent period for which figures are

available, recoveries on loans and investments and profits on securities
sold exceeded reported losses on loans and investments for the first time
in many years. Money rates continued at a low level and, notwithstanding
the growth in volume of loans and investments, gross returns on these
assets showed little increase.

Increase in Bank Loans

Resumption on a substantial scale of borrowing from banks for com¬
mercial purposes began early in March, 1936. From the middle of 1933
until that time, as shown on the chart, commercial loans of member
banks had been less than half of the pre-depression volume. That these
loans did not increase earlier in the recovery period was the result of
several factors. The first impact on the banks of the betterment in
business and agricultural conditions was a repayment of loans by borrowers
whose financial position had improved, so that for a time repayments
equaled or exceeded the extension of new loans. Writing off of doubtful
loans, which had been widespread during the depression, also continued at

many banks until recently. An additional factor was the increased supply
of funds made available through large-scale borrowing and spending by
the Federal government, the proceeds of which found their way into the
accounts of individuals and firms, enabling them to repay debts and
relieving them of the necessity of borrowing from banks for the purpose
of financing business expansion.

Growth in commercial loans to customers in 1936 was almost entirely
at banks in the larger cities throughout the country. The following table
shows for that year the increase in so-called! "other" loans to customers
at central reserve city banks in New York and Chicago, at other reserve

city banks in the various Federal Reserve districts, and at country banks.
These loans include all loans other than loans on securities, loans to
banks, loans on real estate, acceptances, and commercial paper bought.
They cover, therefore, loans for commercial, agricultural and industrial
purposes, as well as instalment loans, personal loans, &c., not secured by
stocks or bonds or by real estate. In addition to these loans, holdings
of acceptances and of commercial paper bought in the open market also
reflect commercial borrowing.

"OTHER" LOANS TO CUSTOMERS BY MEMBER BANKS

Change Since Dec. 31, 1935
Dec 31, 1936

'

1
Percent

All member banks 86,041,000,000 + 81.035,000,000 +21

Central reserve city banks:
New York City- 1,527,000.000 +431,000,000 + 39
Chicaeo- 402.000.000 + 153,000,000 +61

Res've city banks, by districts
Boston ---- 213 ,000 000 +21,000,000 + 11

59.000,000 + 13,000,000 +28
Philadelphia. 172,000.000 + 18,000,000 + 12
Cleveland 221,000.000 + 58,000,000 + 36
Richmond 96,000.000 + 15,000,000 + 19
Atlanta . 165.000.000 +29,000,000 +20
Chicago 170,000,000 +63,000,000 +59
St. Louis 144,000,000 +31,000,000 +27
M inneapolls. I j. -: 109,000.000 —3,000,000 —4

Kansas City-r..... 156,000.000 +22,000,000 + 16
Dallas 149,000,000 +25,000.000 +20
Pan Francisco ... 574,000.000 + 89,000,000 + 18

Country banks—total. 1,881.000.000 4-71,000.000 4-4

Note— Includas all loans other than loans on securities and on real estate and
loans to banks, acceptances and commercial paper bought, foreign bills and own
acceptances held by reporting banks.
At member banks in the two central reserve and 60 reserve cities these

loans to customers increased by $950,000,000, or by 30% during 1936,
and increases occurred in all Federal Reserve districts except Minneapolis,
where there was a slight decline. Increases were generally larger in the
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second haif than in the first half of the year, although at reserve city
banks in the Boston, Philadelphia, Cleveland and Chicago districts larger
increases occurred in the first half of the year. Some of the growth in
commercial loans was the result of special transactions, such as the pur-
chase in July of Commodity Credit Corporation notes and the granting of
loans to receivers of closed banks; the first of these hadi an important
influence on the figures for the city of Chicago, and the second was im¬
portant during the spring in Detroit, also in the Chicago district. It is
probable, however, that the bulk of the increase in "other*' loans reflected
a demand for additional funds by producers and distributors of goods.
In addition to loans to customers, reserve city banks reported a small
increase in their holdings of acceptances, but at New York City banks'
holdings of acceptances, including their own acceptances held by reporting
banks, declined by about $70,000,000.
At country banks, most of which are in the smaller cities and in

agricultural areas, "other" loans showed an increase of only $70,000,000
in the year as a whole and declined by $10,000,000 in the last half of the
year, reflecting in large part seasonal influences. Small increases took
place at country banks in all Federal Reserve districts except Boston,
New York, Philadelphia andi Minneapolis. Country banks showed increases
in both halves of the year in holdings of commercial paper bought in the
open market.

Loans on real estate by member banks increased by $120,000,000 in
1936, the increase being largely in loans on urban real estate at country
banks. Loans on securities to brokers and dealers, made mostly by city
banks, increased during the year by $170,000,000, while other loans on

securities declined further by about $100,000,000.

v Member Bank Investments

Investment holdings of member banks, which have increased rapidly
since 1931, continued to grow in the first half of 1936, but declined
slightly in the latter half. This decrease reflected principally a reduction
by New York City banks in their holdings of government obligations.
Security holdings of member banks outside New York generally increased
throughout the year. These changes are shown in the table.

CHANGES IN INVESTMENTS OF MEMBER BANKS, 1936

[In millions of dollars]

Total

Investments

United States
Oovernment

Obligations
Other

Securities

1St

Half
2nd

Half
1st

Half

2nd

Half
1st

Half
2nd

Half

All member banks

Central reserve city banks:
New York .

Chicago
Reserve city banks.
Country banks

+ 1,907 —77 + 1,402 —126 +504 +50

+ 1,043
+27
+431
+405

—603

+48
+ 137
+340

+937
—43

+268
+240

—554

+95
+ 123
+210

+ 106
+69
+ 162
+ 166

—48
—46

+ 14
+ 129

Fluctuations in member bank holdings of investments since 1922 are
shown on the chart on page 174 [this we omit.—Ed.]. They showed a

rapid increase from 1930 to the middle of 1936, accompanying a decline in
loans and an increase in member bank reserves. In the years 1930-35
total investments of member banks rose by $8,000,000,000. In this period
United States government obligations, direct and fully guaranteed, increased
by $8,400,000,000, while holdings of other types of securities declined by
about $400,000,000. The increase in government obligations comprised
nearly half of the new securities issued by the government and its agencies
in connection with the relief and recovery program. Over this period
country banks took about one-sixth of the government obligations acquired
by member banks, member banks in New York City took about one-third,
and banks in Chicago and other reserve cities about one-half.
In the first half of 1936, as shown by the table, member banks added

another $1,400,000,000 of government obligations to their holdings, of
which about one-sixth was at country banks, about the same amount at
reserve city banks, and the remainder at banks in New York City. The
decline in holdings of government obligations in the second half of the
year was entirely at New York City banks, while at the other classes of
member banks there were further increases. In the first half of the year
member banks also increased their holdings of other securities by $500,-
000,000, which was fairly evenly distributed among the three classifications
of banks, central reserve city, reserve city, and country banks; in the
last half of the year the increase continued at country banks, while city
banks showed little further change.

The decrease in holdings of government obligations by member banks in
the last half of 1936 reflected in part adjustments by New York City
banks of their reserve positions in anticipation of possible increases in
reserve requirements and in part the smaller volume of new borrowing by
the Treasury in that period and a change in the type of securities offered.
It would appear that purchases of government obligations by non-banking
investors increased in 1936. Of the Treasury issues in 1936 a greater
portion were long-term bonds than in other recent years and the amount
of Treasury notes and Treasury bills outstanding was reduced. Member
banks in the larger cities, particularly in New York, where there are large
amounts of bankers' balances and other deposits subject to quick with¬
drawal, generally hold more of the shorter-term obligations than of bonds,
but in 1936 they substantially increased their holdings of bonds. Even
in the last half of the year, when New York City banks reduced their
total holdings of government obligations, they bought more long-term
Treasury bonds.

Further Growth of Member Bank Deposits

Deposits of member banks increased further in 1936, reflecting a growth
of $3,000,000,000 in loans and investments, an addition of over $1,000,-
000,000 to monetary gold stock, and expenditures by the Treasury from
previously accumulatedi balances. Funds from these sources, however,
were not reflected entirely in an increase in deposits, but were partly
absorbed by an increase of nearly $700,000,000 in the volume of currency
in circulation.

Total adjusted demand and time deposits of member banks increased
during the year by $3,500,000,000, of which about $2,800,000,000 was in
demand deposits and $700,000,000 in time deposits. These deposits are
adjusted to exclude bankers' deposits, government deposits, Postal Savings
redeposited in banks, and cash items in process of collection. Increases
in deposits took place during the year in each of the Federal Reserve
districts but were smallest in the Northeastern part of the country, par¬
ticularly in the Boston district, and in the Western agricultural districts
of Minneapolis and Kansas City, which had suffered from severe drought.
The largets percentage increases in deposits were in the Federal Reserve ;
districts of Cleveland, Chicago (outside of the city of Chicago), Dallas,
and San Francisco. During the first half of the year there were substantial
increases in deposits at central reserve city banks in New York City and
Chicago, aggregating over $700,000,000, but in the second half the increase

at New York City banks was much smaller andi at banks in the city of
Chicago there was practically no change.

ADJUSTED DEPOSITS OF MEMBER BANKS

[In millions of dollars]

tea
1.

Dec. 31,
1929

June 30,
1933

Dec. 31,
1935

Dec. 31,
1936

All member banks -

■
'
entral reserve city banks:
New York City
Chicago... -

Reserve city banks
Country banks..

29,500 20,200 28,800 32.400

5,900
1,400
10,000
12,200

5,000
1,300
6,900
7,000

'

6,800
1,800
10,200
10,000

7,600
2,000
11,400
11,400

Note—Deposits other than United States Government deposits, Interbank
deposits, and Postal Savings redeposited In banks, and less cash items In process
of collection.

Since 1933, as shown by the table, deposits at all classes of member
banks have increased substantially. As compared with 1929, deposits of
member banks in central reserve and reserve cities at the end of 1936 were

$3,700,000,000, or 21% greater, but those at country banks were still some¬
what smaller than the previous maximum. This is due to a combination
of factors, among which is the fact that losses of deposits through bank
failures were relatively larger among country banks than among city
banks. Another important factor was the accumulation of idle funds, -

especially during the early stages of depression, at banks in the financial
centers. Percentage increases in deposits since 1933 have been somewhat
smaller at banks in New York and Chicago than elsewhere, and during
the latter half of 1936 the percentage increase at country banks was
half again as large as at city banks, while deposits showed much smaller
increases at banks in New York City and Chicago than in other citieB.
This recent movement has been toward a redistribution of deposits more

in accordance with the pre-depression pattern.

Deposits at All Banks
The estimated volume of deposits in all banks and currency outside ^

banks at the end of 1936 is compared in the following table with the
volume at the end of June, 1933, the low point of recent years, and at
the end of 1929, before the decline in the early 30's. The figures are
estimates covering total deposits in all banks, except private banks for
which comparable data are not available, and they are adjusted to exclude
inter-bank deposits and items in process of collection. Deposits in the
Postal Savings System, whether or not they are redeposited in banks, are
shown separately under time deposits. Prior to 1933 practically all
Postal Savings deposits were redeposited in banks, but in recent years
such deposits have declined^ and at the end of 1936 they amounted to only
about $150,000,000; most of the remaining funds of the Postal Savings
System were invested in government obligations. Vault cash of banks
has been excluded from the total of currency in circulation in obtaining
the amount of currency held outside banks.

BANK DEPOSITS AND CURRENCY OUTSIDE BANKS

[In millions of dollars (partly estimated) ]

Dec. 31,
1929

June 30,
1933

Dec. 31,
1935

Dec. 31,
1936

Demand deposits—adjusted
United States Government deposits .

Time deposits

Commercial banks
Mutual savings banks.
Postal Savings System

Currency outside banks

Total deposits and currency

22,400
200

28,400

14,100
900

21,600

21,900
900

24,200

25,100
1,000

25.500

19,300
8,900
200

10,700
9,700
1,200

13,000
10,000
1,200

14,000
10,200
1,300

3,600 4,800 5,000 5.500

54,600 41,400 52,000 57,100

Note—Demand deposits are adjusted to exclude interbank and United States
Government deposits and cash Items in process of collection, and time deposits at
commercial banks exclude Postal Savings redeposited. Deposits at private banks
are not Included.

By the end of 1935 the total of deposits and currency had increased
to $52,000,000,000, which was about $10,600,000,000 larger than the 'low
point reached in June, 1933, but was still $2,600,000,000 below the 1929
figure. Growth in 1936 brought the total to $57,100,000,000, about
$2,500,000,000, or 5% above the 1929 level. Recent increases in deposits,
as well as the increase since the low point of 1933, have been largely in
demand deposits. Demand deposits are now at an all-time peak of $25,-
100,000,000 and are about 12% larger than in 1929.

Velocity of Deposits
The volume of checks drawn against bank deposits in 1936 remained

well below the volume of pre-depression years, indicating that the average
rate of turnover of deposits, as measured by the ratio of check payments
to deposits, was relatively low, owing in part to the large volume of bank
deposits held idle awaiting investment or other use. The rate of turnover
of deposits in all banks, excluding interbank deposits and deposits in
mutual savings banks, has continued since 1933 at about 15 times per
annum. This compares with a turnover of about 20 times per annum in
thp period 1922-26, prior to the stock market boom that culminated
in 1929. ; •; w.,;y■•+,p. •:v.-/.•'v..?'-7 ■ ■. • +7 :v^...

Tenders of $283,813,000 Received to Offering of $100,-
000,000 of Two Series of Treasury Bills Dated March
10—$50,056,000 Accepted for 98-Day Bills at Rate
of 0.179% and $50,010,000 for 273-Day Bills at Rate
of 0.454%

It was announced on March 8 by Henry Morgenthau Jr.,
Secretary of the Treasury, that tenders of $283,813,000 were
received, and $100,065,000 accepted, to the offering of
$100,000,000 or thereabouts, of Treasury bills, which were
offered in two series of $50,000,000 each. One series of the
bills was 98-day securities maturing June 16, 1937, and the
other 273-day bills maturing Dec. 8, 1937.
The tenders to the offering were received at the Federal

Reserve banks and the branches thereof up to 2 p m., Eastern
Standard Time, March 8. Previous reference to the offering
was made in our issue ofMarch 6, page 1519. Details of the
bids to the two issues of bills, as announced by Secretary
Morgenthau, follows: ,

>Mi "W1* 98-Day Treasury Bills, Maturing June 16, 1937

For this series, which was for $50,000,000 or thereabouts, the total amount
applied for was $153,617,000, of which $50,055,000 was accepted. Except
for one bid of $500,000, the accepted bids ranged in price from 99.971,
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equivalent to a rate of about 0.107% per annum, to 99.940, equivalent to
a rate of about 0.220% per annum, on a bank discount basis. Only part
of the amount bid for at the latter price was accepted. The average price
of Treasury bills of this series to be issued is 99.951 and the average rate is
about 0.179% per annum on a bank discount basis.

273-JDay Treasury Bills, Maturing December 8,1937
For this series, which was for $50,000,000, or thereabouts, the total

amount applied for was $130,196,000 of which $50,010,000 was accepted.
Except for one bid of $100,000, the accepted bids ranged in price from 99.697,
equivalent to a rate of about 0.400% per annum, to 99.644, equivalent to a
rate of about 0.469% per annum, ori a bank discount basis. Only part of
the amount bid for at the latter price was accepted. The average price of
Treasury bills of this series to be issued is 99.656 and the average rate is
about 0.454% per annum on a bank discount basis.

Comptroller of Currency Reports Liquidation of 32
Receiverships of National Banks Completed During
February v^: '?

J. F. T. O'Connor, Comptroller of the Currency, an¬
nounced on March 9 the completion of the liquidation of
32 receiverships of National banks during February. This
makies a total of "603 receiverships finally closed or restored
to solvency since the banking holiday of March, 1933, the
Comptroller said, adding: :
Total disbursements, including offsets allowed, to depositors and other

creditors of these 603 institutions, exclusive of the 42 receiverships restored
to solvency, aggregated $204,410,916, or an average return of 79.85% of
total liabilities, while unsecured creditors received dividends amounting to
an average of 66.38% of their claims. Dividends distributed to creditors
of all active receiverships during the month of February, 1937, amounted
to $3,322,416. Total dividends paid and distributions to depositors of all
receiverships from March 16. 1933, to Feb. 28, 1937, amounted to $766,-
274,748. : /

The following are the 32 National banks liquidated and
finally closed or restored to solvency during February:
INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED
OR RESTORED TO SOLVENCY DURING THE MONTH OF FEB., 1937

Citizens National Bank, Waynesburg.Pa
First National Bank, St. Augustine, Fla.
FirstNat. Bank, South Glens Falls, N.Y.
Nat. BlackRiverBk., Proctorsville, Vt .b
First National Bank, Rocksprings, Texas
First National Bank,Westbrook, Minn__
Itrst National Bank, Isanti, Minn
First National Bank, Altus, Okla.
First National Bank, Scappoose, Ore
First National Bank, Humphrey, Neb..
First National Bank, Cherry Tree, Pa.b
First National Bank, McLeansboro, 111..
First National Bank, Maquoketa, Iowa..
Farmers »fc Merchants National Bank,
Merced, Calif

National Bank of Seymour, Iowa..
First National Bank, Auburn, Neb
Commercial National Bank, Eutaula, Ala
First National Bank, Jasper, Fla.
First National Bank, Stewartvllle, Minn.
Clymer National Bank, Clymer, Pa
Brown National Bank, Jackson, Minn..
Liberty National Bank, Waco, Texas.a.
TheBelmont Nat. Bank, Belmont, Ohloa
First National Bank, Mt. Olive, 111 .a...
First Nat. Bank, Gormanla, W. Va.a..
Farmers & Merchants National Bank,
Milbank, S. Dak.a

First National Bank, Del Rio, Texas.a. _

Lyon Co. Nat. Bank. Rock Rapids, Iowa
First National Bank, Hampshire, Ill-b..
Farmers-Merchants Nat. Bank, Prince¬
ton, Wis.b ...

Bozeman Waters First Nat. Bk., Posey-
ville, Ind.

Central National Bank, Oakland, Calif.b

Date

of
Failure

8-17-27
7-25-29
5-24-32
12- 5-33
12-28-32
9- 4-31
10-16-31
9-26-30
10-18-32
1- 1-30
10-13-33
8- 4-30
6-28-32

9-23-26
12-30-31
10-13-31
10-27-31
5-13-30
10-15-31
8-22-30

10- 3-32
6- 3-32
12- 1-32
8-12-32
10-11-32

12-11-33
12-12-33
10-20-31
1-12-34

1-15-34

1-20-32
5- 8-33

Total Dis¬
bursements

Including
Offsets
Allowed

$4,077,533
1,458,322
408,590
273,557
90,502

303,501
177,680
562,797
71,664

285,778
721,062
311,000
503,301

951,683
112,094
266,169
189,074
115,087
407,167
455,770
200,045
184,140
15,267
110,262
62,098

38,384
425,179
867,838
233,277

338,523

507,376
20,926,556

P.C. Total
Disburse¬
ments to

Total
Liabilities

99.75
62.41
87.9
105.42
109.62
84.39
75.15
95.15
49.63
84.95
66.06
51.91
72.62

64.75
66.82
80.65
94.18
59.
84.44
65.08
91.56
61.38
56.38
54.62
86.69

58.04
100.
76.19
107.87

107.73

96.01
104.48

Per Cent
Dividends
Declared
to All

Claimants

100.
29.07
84.93
106.2
113.5
80.4
67.79
88.
18.1
76.6

55.53
34.07
59.427

50.15
54.43
66.74
77.5
44 08
82.8
60.09
79.75
61.38
34.27496
18.196
28.805

14.35
100.
71.92
110.

108.26

93.83
100.74

a Receiver appointed to levy and collect stock assessment covering deficiency in
value of assets sold, or to complete unfinished liquidation.
b Formerly in conservatorship.

Reference to the liquidation of National banks completed
during January was made in our issue of Feb. 13, page 1024.

New Offering of Two Series of Treasury Bills in Amount
of $100,000,000—To Be Dated March 17—$60,000,000
of 92-Day Bills and $50,000,000 of 273-Day Bills

A new offering of $100,000,000, or thereabouts, of Treas¬
ury bills in two series was announced on March 11 by
Secretary of the Treasury Henry Morgenthau Jr., the ten¬
ders to which will be received at the Federal Reserve banks,
or the branches thereof, up to 2 p. m., Eastern Standard
Time, Monday, March 15. Bids will not be received at the
Treasury Department, Washington. The new bills, which
will be sold on a discount basis to the highest bidders, will
be dated March 17, 1937. They will, as stated, be issued
in two series, each in amount of $50,000,000, or thereabouts.
One series will be 92-day bills, maturing June 17, 1937,
and the other 273-day bills, maturing Dec. 15, 1937. The
face amount of the bills of each series will be payable with¬
out interest on their respective maturity dates. The bidders
are required, said Secretary Morgenthau, to specify the
particular series for which each tender is made. There is
a maturity of similar securities on March 17 in amount
of $50,012,000.
The following is from Secretary Morgenthau's announce¬

ment of March 11:
The bills will be issued in bearer form only, and in amounts or

denominations of $1,000, $10,000, $100,000, $500,000, and $1,0000,000
(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 accepted1 without cash deposit from incorporated banks
and trust' companies and from responsible and recognized dealers in
investment securities. Tenders from others must be accompanied by a

deposit of 10% of the face amount of Treasury bills applied' for, unless
the tenders are accompanied by an express guaranty of payment by an
incorporated bank or trust company.

Immediately after the closing hour for receipt of tenders on March 15,
1937, all tenders received1 at the Federal Reserve banks or branches
thereof up to the closing hour will be opened and public announcement
of the acceptable prices for each series 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. Any tender which does not
specifically refer to a particular series will be subject to rejection. Those
submitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made
at the Federal Reserve banks in cash or other immediately available
funds on March 17, 1937, provided, however, any qualified depositary will
be permitted to make payment by credit for Treasury bills maturing
June 17, 1937, allotted to it for itself and' its customers up to any
amount for which it shall be qualified in excess of existing deposits
when so notified by the Fedetral Reserve bank of its district.

The Treasury bills will be exempt, as to principal and Interest, and
any gain from the sale or other disposition thereof will also be exempt,
from all taxation, except estate and inheritance taxes. No loss from
the sale or other disposition of the Treasury bills shall be allowed as a
deduction, or otherwise recognized, for the purposes of any tax now or
hereafter imposed by the United' States or any of its possessions.

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of
their issue.

Treasury Offers 13-17-Year 2Yi% Bonds in Exchange for
$502,361,900 of Maturing 3% Notes—No Cash Sub¬
scriptions Asked in March 15 Financing Operation
—$300,000,000 in Bills and $165,000,000 in Interest
on Public Debt to Be Paid in Cash from Tax
Receipts—Books Closed—$481,000,000 of Notes
Exchanged

The details of the Treasury's March 15 financing opera¬
tion were announced this week, and as previously inti¬
mated hy Secretary of the Treasury Henry Morgenthau Jr.,
no "new money" was asked. On March 7 Secretary Mor¬
genthau announced the offering of an additional issue of
2Mj% Treasury bonds of 1949-53 solely in exchange for 3%
Treasury notes of Series B-1937, maturing April 15, tendered
and accepted; the maturing notes total $502,361,900. The
2%% bonds were not offered for cash.
The subscription books to the offering, which were opened

on March 8, were closed at the close of business March 10;
in announcing, on March 8, that the books would be closed
at the close of business March 10, Secretary Morgenthau
said that "subscriptions placed in the mail before 12 o'clock
midnight, March 10, will be considered as having been
entered before the close of the subscription books." Follow¬
ing the closing of the subscription books, the Secretary, at
a press conference March 11, said that the offer "was en¬

tirely successful." He said that telegraphic exchanges in¬
dicated that over $481,000,000 of the notes had been ex¬
changed for the bonds. "The final figures," he stated, "will
not be available for a day or two, possibly Saturday morn¬

ing [today, March 13] on account of the fact that we are
still awaiting mail responses." «

Previous reference to the plans of the Treasury for its
March 15 financing appeared in our issues of March 6, page
1519, and Feb. 27, page 1362. There is no maturity of bonds
or notes on March 15, but the Treasury will be required
to pay off, in cash, approximately $300,000,000 of short-term
bills, maturing between March 15 and March 18, and about
$165,000,000 in interest on the public debt. These pay¬
ments, it is explained by Secretary Morgenthau, will come
from the mid-March quarterly tax receipts.
The bonds offered this week are an addition to and form

part of the series of 2%% bonds of 1949-53 offered by the
Treasury at its last quarterly financing date, Dec. 15. They
will be dated Dec. 15, 1936, and will bear interest from
that date at the rate of 2y%% per annum, payable semi¬
annually. They will mature on Dec. 15, 1953, but are re¬
deemable at the option of the United States at par and
accrued interest on and after Dec. 15, 1949. The bonds are
exempt from such taxation as accorded previous issues of
similar securities.
When the Treasury offered the 2%% bonds in its Dec. 15

financing, for cash in amount of $700,000,000, and also in
exchange for maturing notes, the response for the bonds
was about seven to one on the cash feature. Reference to
the Dec. 15 financing, which also included an issue of Treas¬
ury notes offered in exchange for the maturing notes, was
made in our issues of Dec. 19, pages 3923-24, and Dec. 12,
pages 1367-69. As noted at that time, the 2%% rate borne
by the bonds is the lowest for any long-term bond offered by
the government except for the issues of 2% consols offered
in April, 1900, and 2% Panama Canal bonds offered in
August, 1906, and November, 1908.
The following bearing on this week's offering is from

Washington advices, March 7, to the New York "Journal of
Commerce" of March 8:

Although the March 15 financing program involves no additional cash,
the Treasury has restored to a series of extra weekly bill offerings of
$50,000,000 each against the June 15 tax date, which will run to $200,*
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000,000 or $300,000,000, or perhaps more. The cash from the extra issues
is to be put to general use, but it was indicated its purposes included the
raising of additional money to finance the sterilization of foreign gold
under the Treasury program and to provide a maturity that will assist the
banks in meeting the drain upon them occasioned by June 15 tax with¬
drawals.

By using the quarterly tax receipts to meet the $300,000,000 maturing
weekly bills and about $165,000,000 interest on the public debt, the
Treasury sought to relieve the banks from the strain occasioned by heavy
withdrawals of funds from the payment of March 15 taxes.

The $967,000,000 financial operation was regarded as a "minimum"
program, the conclusion of observers being that the Treasury may have
had other plans in mind, but, due to the exigencies of the present situation
created by the Board of Governors of the Federal Reserve System increase
in legal reserve requirements of commercial banks, decided to hold the
March 15 financing to one that would merely meet the April 15 maturity.

Secretary Morgenthau's announcement of the offering of
March 7 (issued for publication March 8) follows:

Secretary of the Treasury Morgenthau announced today the offering of an
additional issue of 2^% Treasury bonds of 1949-53, in exchange for 3%
Treasury notes of series B-1937, maturing April 15,/ 1937. Exchanges will
be made par far par, with an adjustment of accrued interest as of
March 15 on the bonds issued and the notes exchanged. $502,361,900 of
the notes of series B-1937 will mature on April 15, 1937. The offering
of Treasury bonds will be limited to the amount of such Treasury notes
tendered and accepted for exchange. Cash subscriptions will not be
received.

The Treasury bonds now offered in exchange will be an addition to and
will form a part of the series of 2%% Treasury bonds of 1949-53, issued
pursuant to Department Circular No. 572, dated Dec. 7, 1936. They are
identical in all respects with such bonds, with which they will be freely
interchangeable. The bonds are dated Dec. 15, 1936, and bear interest
from that date at the rate of 2%% per annum, payable semi-annually.
They will mature Dec. 15, 1963, but may be redeemed at the option of
the United States on and after Dec. 15, 1949.

Subscriptions will be received at the Federal Reserve banks and branches,
and at the Treasury Department, Washington, and should be accompanied
by a like face amount of Treasury notes of series B-1937, maturing
April 15, 1937, with coupon due April 15, 1937, attached. Following
acceptance of the notes, the subscriber will be credited with accrued inter¬
est from Oct. 15, 1936, to March 15, 1937, on the Treasury notes accepted,
will be charged with accrued interest from Dec. 15, 1936, to March 15,
1937, on the bonds to be issued, and the difference (about $6.26 for each
$1,000 face amount) will be paid to him.

The right is reserved) to close the books as to any or all subscriptions
at any time without notice, and, subject to the reservations set forth in
the official circular, all subscriptions will be allotted in full.

The present offering will be the only opportunity presented for the
holders of Treasury notes maturing April 15 to exchange their notes for
other interest-bearing obligations of the United States.

Special Treasury bills aggregating $300,000,000, which mature immedi¬
ately after March 15, and about $165,000,000 interest on the public debt,
which becomes due on March 15, will be paid from quarterly tax receipts.

Below is the official Treasury Department circular bear¬
ing on the new Treasury bond offering:

UNITED STATES OF AMERICA
2 y2% TREASURY BONDS OF 1949-53

Dated and bearing interest from Dec. 15, 1936—Due Dec. 15, 1953.
Redeemable at the option of the United States at par and accrued interest
-

on and after Dec. 15, 1949.

Interest payable June 15 and Dec. 15.

ADDITIONAL ISSUE

1937—Department Circular No. 574—Public Debt Service.

Treasury Department, Office of the Secretary,

Washingtorij March 8, 1937.

I. Offering of Bonds

1. The Secretary of the Treasury, pursuant to the authority of the Second
Liberty Bond Act, approved Sept. 24, 1917, as amended, invites subscrip¬
tions, at par and accrued interest from Dec. 15, 1936, from the people of
the United States for 2%% bonds of the United States, designated Treasury
bonds of 1949-53, in payment of which only Treasury notes of Series B-1937,
maturing April 15, 1937, may be tendered. The amount of the offering
under this circular will be limited to the amount of Treasury notes of
Series B-1937 tendered and accepted.

II. Description of Bonds '
1. The bonds now offered will be an addition to and will form a part

of the series of 2V2% Treasury bonds of 1949-53 issued pursuant to Depart¬
ment Circular No. 572, dated Dec. 7, 1936, will be freely interchangeable
therewith, are identical in all respects therewith, and are described in the
following quotation from Department Circular No. 572. [The text of
Department Circular No. 572 was given in the "Chronicle" of Dec. 12,
pages 3768-69.—Ed.]

III. Subscription and Allotment

1. Subscriptions will be received at the Federal Reserve banks and
branches and at the Treasury Department, Washington. Banking institu¬
tions generally may submit subscriptions for account of customers, but only
the Federal Reserve banks and the Treasury Department are authorized
to act as official agencies. The Secretary of the Treasury reserves the
right to close the books as to any or all subscriptions or classes of subscrip¬
tions at any time without notice.

2. The Secretary of the Treasury reserves the right to reject any sub¬
scription, in whole or in part, to allot less than the amount of bonds
applied for, to make allotments in full upon applications for smaller
amounts and to make reduced allotments upon, or to reject, applications
for larger amounts, or to adopt any or all of said methods or such other
methods of allotment and classification of allotments as shall be deemed

by him to be in the public interest; and his action in any or all of these
respects shall be final. Subject to these reservations, all subscriptions
will be allotted in full. Allotment notices will be sent out promptly upon
allotment.

IV. Payment

1. Payment at par and accrued interest for bonds allotted must be made
or completed on or before March 15, 1937, or on later allotment, and may
be made only through surrender of an equal face amount of Treasury notes
of Series B-1937, which will be accepted at par and should accompany
the subscription. Coupons dated April 15, 1937, must be attached to the
notes when surrendered, and subscribers will be credited with accrued

interest thereon from Oct. 15, 1936, to March 15, 1937 ($12.445055 per
$1,000) ; they will be charged with accrued interest on the bonds from
Dec. 15, 1936, to March 15, 1937, ($6.181319 per $1,000) ; and the net
adjustment ($6.263736 per $1,000) will be paid to them following accept¬
ance of the notes.

V V. General Provisions

1. As fiscal agents of the United States, Federal Reserve banks are
authorized and requested to receive subscriptions, to make allotments on
the basis and up to the amounts indicated by the Secretary of the Treasury
to the Federal Reserve banks of the respective districts, to issue allotment
notices, to receive payment for bonds allotted, to make delivery of bonds
on full-paid subscriptions allotted, and they may issue interim receipts
pending delivery of the definitive bonds.

2. The Secretary of the Treasury may at any time, or from time to
time, prescribe supplemental or amendatory rules and regulations governing
the offering, which will be communicated promptly to the Federal Reserve
banks.

HENRY MORGENTHAU JR., Secretary of the Treasury.

Rulings by Treasury Department on Social Security
Act—National Banks Barred From Provisions—

Exemption Granted Members of FHLBS
The Treasury Department on March.3 issued several

rulings on the Social Security Act relative to National banks
and their employees, Alabama State banks and their em¬

ployees, members of the Federal Home Loan Bank System,
and "country correspondents" of newspapers. The rulings
were summarized as follows in Washington advices, March
3, to the New York "Journal of Commerce" of March 4:'
Neither National banks nor their employees by voluntary action can

bring themselves under provisions of the Social Security Act, according to
a ruling. It had been previously held that National banks are instrumen¬
talities of the United States within the meaning of Sections 811 (B) 6 and
907 (O) 5 of the law and, therefore, neither such employers nor employees
are subject to the tax. There is no authority under the Act for the collec¬
tion of taxes, if under its terms they are so excepted, it was added.

On the other hand, it was ruled that State banks, organized under the
general banking laws of the State of Alabama, are not instrumentalities
of the State, and so, with their employees, they are subject to the security
taxes, unless the institutions are members of the Federal Reserve System,
whereupon they would be considered instrumentalities of the United States
and exempt from such taxation.
It was also held that building and loan associations, savings and loan

associations, co-operative banks, homestead associations, insurance com¬

panies and savings banks, chartered by the various states, which are mem¬

bers of the Federal Home Loan Bank System, are instrumentalities of the
United States. ,

Where a newspaper exercises no control over its "country correspond¬
ents" as to hours which must be devoted to their work, the subject matter
of items furnished by them, or the manner in which their work is performed,
such correspondents are not employees of the newspaper within the mean¬

ing of Titles VIII and IX of the Social Security Act.

United States to Aid Mexico on Gold Exports—Secre¬
tary of Treasury Morgenthau Bans Unlawful Ship¬
ments to This Country '

Cooperation of the United States was assured Mexico on
March 11 by Secretary of the Treasury Henry Morgenthau
Jr. to prevent smuggling of gold out of Mexico without
payment of the Mexican production tax. Secretary Mor¬
genthau said on March 11 that he had, at the request of
the Mexican Government and with the approval of the
President, ordered collectors of customs to refuse entry
into the United States of shipments of gold from Mexico
unless the shipment in each instance is accompanied by a
certificate showing it may be lawfully exported. In Wash¬
ington advices, March 11, to the New York "Times" of
March 12, it was also stated:
The step was taken to cooperate with Mexico in carrying out its monetary

program. It was explained that a tax is imposed upon newly mined gold
by Mexico from which, however, mining interests are exempt if the gold
is turned into the Mexican Treasury. The action by the United States
Treasury will go to defeat any efforts to export such gold from Mexico
without consent of the government and the payment of the tax.
Secretary Morgenthau sent this telegram to collectors of customs through¬

out the country:
Pursuant to the provisions of Section 8a of the provisional regulations

issued under the Gold Reserve Act of 1934, you are hereby instructed,
effective immediately, and regardless of whether said regulations are other¬
wise complied with, to refuse entry into the continental United States of
gold in any form (including gold in its natural state) exoorted from Mexico,
unless there is filed with you a certificate, duly certified by an officer of
the Mexican Government, to the effect that such gold was or may be law¬
fully exported from Mexico. However, these instructions do not apply to
tl) 'fabricated gold' as defined in said gold regulations; (2) any substance,
including gold in its matural state which you are satisfied, after the filing
of an appropriate affidavit by the importer, does not contain more than
five troy ounces of fine gold per short ton.

President Roosevelt at Warm Springs, Ga., on Two
Weeks' Vacation—Ambassador Bullitt to Spend
Few Days at Foundation—Will Report on French
Situation—President Confers With M. S. Eccles

President Roosevelt arrived in Warm Springs, Ga., yes¬

terday (March 12) whei^e lie plans to spend the next two
weeks. The President is staying at the Georgia Warm
Springs Foundation, which he founded several years ago for
sufferers of infantile paralysis. He was accompanied by
Marvin H. Mclntyre, one of his Secretaries, and William
C. Bullitt, the United States Ambassador to France. Mr.
Bullitt intends to stay at Warm Springs only a few days.
Ambassador Bullitt returned to the United States on March
5 and has been confering with State Department officials.
During his stay at Warm Springs he will report to the Presi¬
dent on the French situation.,
Prior to his departure from Washington on March 11

President Roosevelt conferred with Marriner S. Eccles,
Chairman of the Board of Governors of the Federal Reserve
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System. The conference was summarized as follows in ad¬
vices from Washington, March 11, to the New York "Her¬
ald-Tribune'' of March 12:

Mr. Eccles and the President discussed the "whole business picture,"
including the rapid advances in price levels, which have been worrying
some government experts.
Whether this country was in the midst of a genuine price inflation, Mr.

Eccles would not say. As he left the White House, he was asked whether
he was "worried" or "concerned" over price rises, which have sent prices
of a long list of commodities to their highest post-depression levels. Mr.
Eccles said he could not comment. He explained that he had spent an
hour with the President, at lunch, discussing the broad business and credit
pictures.

Many Factors Discussed
The rise in prices, the extent of increased production, the level of interest

rates, the inflow of foreign funds and the condition of labor, all entered
into the discussion, Mr. Eccles said. His attitude was that he did not feel
free to enter into informal discussions of matters, admittedly delicate.

President Roosevelt in "Fireside Chat" Again Defends
Supreme Court Proposals—Refers to Court as
"Third House of Congress"—Replies to Charges of
"Packing" Court

In his "fireside chat" March 9 broadcast throughout the
Nation from the White House President Roosevelt again
undertook to defend his proposals for the reorganization of
the Supreme and other Federal Courts, and declared that
"we must have judges who will bring to the courts a present-
day sense of the Constitution—judges who will retain in the
courts the judicial functions of a court, and reject the legis¬
lative powers which the courts have today assumed."
His plan, said the President "has two chief purposes":
By bringing into the Judicial system a steady and continuing stream of

new and younger blood, I hope, first, to make the Administration of all
Federal justices speedier and, therefore, less costly.
Secondly, to bring to the decision of social and economic problems

younger men who have had personal experience and contact with modern
facts and circumstances under which average men have to live and work.

"This plan," said the President, "will save our National
Constitution from hardening of the judicial arteries."
The President in his declarations against the present

functioning of the Supreme Court said that "the Court in
addition to the proper use of its judicial functions has im¬
properly set itself up as a Third House of the Congress—a
super-Legislature, as one of the Justices has called it—read¬
ing into the Constitution words and implications which are
not there, and which were never intended to be there."
He went on to say:
We have, therefore, reached the point as a Nation where we must take

action to save the Constitution from the Court and the Court from itself.
We must find a way to take an appeal from the Supreme Court to the Con¬
stitution itself. We want a Supreme Court which will do justice under the
Constitution—not over it. In our courts we want a government of laws
and not of men.

"Chance and the disinclination of individuals to leave the

Supreme Bench have now given us a Court in which five
justices will be over 75 years of age before next June and one
over 70" said the President, who added:
Thus a sound public policy has been defeated. *

I now propose that we establish by law and assurance against any such
ill-balanced Court in the future. I propose that hereafter, when a judge
reaches the age of 70, a new and younger judge shall be added to the Court
automatically. ...

(i Our difficulty with the Court today rises not from the Court as an insti¬
tution, but from human beings within it. But we cannot yield our Con¬
stitutional destiny to the personal judgment of a few men who, being
fearful of the future, would deny us, the necessary means of dealing with the
present.

The statement was made by the President that "those
opposing this plan have sought to arouse prejudice and fear
by crying that I am seeking to 'pack' the Supreme Court and
that a baneful precedent will be established."
In part he added:
If by that phrase "packing the Court" it is charged that I wish to place

onjthe bench spineless puppets who would disregard the law and would
decide specific cases as I wished them to be decided, I make this answer—

that no President fit for his office would appoint, and no Senate of honor¬
able men fit for their office would confirm, that kind of appointees to the

Supreme Court.

tJ|But if by that phrase the charge is made that I would appoint and the
Senate would confirm justices worthy to sit beside present members of the
Court who understand those modern conditions—that I will appoint justices
who will not undertake to override the judgment of the Congress on legis¬
lative policy—that I will appoint justices who will act as justices and not as
legislators—if the appointment of such justices can be called "packing the

courts," then I say that I and with me the vast majority of the American

people favor doing just that thing—now.
• The President stated that he is in favor of action through
legislation rather than a Constitutional amendment:
First, because I believe that it can be passed at this session of the Con¬

gress.

Second, because it will provide a re-invigorated, liberal-minded judiciary
necessary to furnish quicker and cheaper justice from bottom to top.

Third, because it will provide a series of Federal courts willing to enforce
the Constitution as written, and unwilling to assert legislative powers by
writing into it their own political and economic policies.

In our issue of March 6, the President's address of March
4 at the Democratic Victory Dinner in Washington, was

given on page 1520. The President's "fireside chat" of
March 9 follows:

Last Thursday I described in detail certain economic problems which

everyone admits now face the Nation. For the many messages which
have come to me after that speech, and which it is physically impossible
to answer individually, I take this means of saying "Thank you."

Tonight, sitting at my desk in the White House, I make my first radio
report to the people in my second term of office.
I am reminded of that evening in March, four years ago, when I made

my first radio report to you. We were then in the midst of the great
banking crisis.

Soon after, with the authority of the Congress, we asked the Nation
to turn over all of its privately held gold, dollar for dollar, to the
government of the United States.

Today's recovery proves how right that policy was.'
But when, almost two years later, it came before the Supreme Court

its constitutionality was upheld only by a 5-to-4 vote./ The change of one
vote would have thrown all the affairs of this great Nation back into
hopeless chaos. In effect, four justices ruled that the right under a

private contract to exact a pound of flesh was more sacred than the
main objectives of the Constitution to establish an enduring Nation.

In 1933 you and I knew that we must never let our economic system
get completely out of joint again—that we could not afford to take the
risk of another great depression.

We also became convinced that the only way to avoid a repetition of
those dark days was to have a government with power to prevent and to
cure the abuses and1 the inequalities which had thrown that system out
of joint.

We then began a program of remedying those abuses and inequalities—to
give balance and stability to our economic system—to make it bomb-proof
against the causes of 1929.

Today we are only part way through that program—and recovery is
speeding up to a point where the dangers of 1929 are again becoming
possible, nor this week or month perhaps, but within a year or two. •

National laws are needed to complete that program. Individual or

local or State effort alone cannot protect us in 1937 any better than 10
years ago.

It will take time—and plenty of time—to work out our remedies admin¬
istratively even after legislation is passed. To complete our program
of protection in time, therefore, we cannot delay one moment in making
certain that bur national government has power to carry through.

Four years ago action did not come until the eleventh hour. It was
almost too late.

If we learned anything from the depression we will not allow ourselves
to run around in new circles of futile discussion and debate, always post¬
poning the day of decision.
- The American people have learned from the depression. For in the last
three national elections an overwhelming majority of them voted a mandate
that the Congress and the President begin the task of providing that
protection—not after rong years of debate, but now.

The courts, however, have cast doubts on the ability of the elected
Congress to protect us against catastrophe, by meeting squarely our modern
social and economic conditions.

We are at a crisis in our ability to proceed with that protection. It
is a quiet crisis. There are no lines of depositors outside closed banks.
But to the far-sighted it is far-reaching in its possibilities of injury to
America. '
I want to talk with you very simply about the need for present action

in this crisis—the need to meet the unanswered challenge of one-third
of a Nation ill-nourished, ill-clad, ill-housed.

Last Thursday I described the American form of government as a three-
horse team provided by the Constitution to the American people so that
their field might be plowed. The three horses are, of course, the three
branches of government—the Congress, the Executive and the Courts.
Two of the horses are pulling in unison today, the third is not. Those
who have intimated that the President of the United States is trying to
drive that team overlook the simple fact that the President, as Chief
Executive, is, himself, one of the three horses.
It is the American people themselves who are in the driver's seat.
It is the American people themselves who want the furrow plowed.
It is the American people themselves who expect the third horse to

pull in unison with the other two.

Provisions of Constitution
I hope that you have re-read the Constitution of the United States.

Like the Bible, it ouht to be read again and again.
It is an easy document to understand when you remember that it was

called into being because the Articles of Confederation under which the
original 13 States tried to operate after the Revolution showed the need
of a national government with power enough to handle national problem!.
In its preamble the Constitution states that it was intended to form a
more perfect union and promote the general welfare; and the powers given
to the Congress to carry out those purposes can best be described by saying
that they were all the powers needed to meet each and every problem
which then had a national character and which could not be met by
merely local action.

But the framers went further. Having in mind that in succeeding gen¬

erations many other problems then undreamed of would become national
problems, they gave to the Congress the ample broad powers "to levy
taxes . ... . and provide for the common defense and general welfare
of the United States."

That, my friends, is what I honestly believe to have been the clear
and underlying purpose of the patriots who wrote a Federal Constitution
to create a national government with national power, intended, as they
said, "to form a more perfect union . . . for ourselves and our

posterity."
■ For nearly 20 years there was no conflict between the Congress and'

the court. Then, in 1803, Congress passed a statute which the court
said violated an express provision of the Constitution. The court claimed
the power to declare it unconstitutional and did so declare it. But a little
later the court itself admitted that it was an extraordinary power to
exercise and through Mr. Justice Washington laid down this limitation
upon it:

"It Is but a decent respect due to the wisdom, the Integrity and the patriotism
of the legislative body, by which any law Is passed, to presume in favor of Its validity
until Its violation of the Constitution Is proved beyond all reasonable doubt."

But since the rise of the modern movement for social and' economic

progress through legislation, the court has more and more often and more
and more boldly asserted a power to veto laws passed by the Congress
and State Legislatures in complete disregard of this original limitation.

Supreme Court, He Says, Acting as "Policy-Making Body"
In the last four years the sound rule of giving statutes the benefit of

all reasonable doubt has been cast aside. The court has been acting not
as a judicial body but as a policy-making body.

When the Congress has sought to stabilize national agriculture, to im¬
prove the conditions of labor, to safeguard business against unfair compe¬
tition, to protect our national resources, and in many other ways to serve
our clearly national needs, the majority of the court has been assuming
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power to pass on the wisdom of these Acts of Congress—and to approve
or disapprove the public policy written into these laws.

That is not only my accusation. It is the accusation of most distin¬
guished justices of the present Supreme Court. I have not the time to
quote to you all the language used by dissenting justices in many of
these cases. But in the case holding the Railroad Retirement Act uncon¬

stitutional, for instance, Chief Justice Hughes said in a dissenting opinion
that the majority opinion was a "departure from sound principles" and
placed "an unwarranted limitation upon the commerce clause." And
three other justices agreed with him.
In the case holding the Agricultural Adjustment Act unconstitutional

Justice Stone said of the majority opinion that it was a "tortured con¬
struction of the Constitution." And two other justices agreed with him.
In the case holding the New York Minimum Wage law unconstitutional,

Justice Stone said that the majority were actually reading into the Con¬
stitution their own "personal economic predilections" and that if the
legislative power is not left free to choose the methods of solving the
problems of poverty, subsistence and health of large numbers in the com¬
munity, then "government is to be rendered impotent." And two other
justices agreed with him. '
In the face of these dissenting opinions there is no basis for the claim

made by some members of the court that something in the Constitution
has compelled them regretfully to thwart the will of the people.
In the face of such dissenting opinions, it is perfectly clear that, as

Chief Justice Hughes has said:

"We are under a Constitution, but the Constitution is what the Judges say it is."

The court, in addition to the proper use of its judicial functions, has
improperly set itself up as a third house of the Congress—a super-

Legislature, as one of the justices has called it—reading into the Con¬
stitution words and implications which are not there, and which were never
intended to be there.

We have, therefore, reached the point as a Nation where we must take
action to save the Constitution from the court and the court from itself.
We must find a way to take an appeal from the Supreme Court to the
Constitution itself. We want a Supreme Court which will do justice under
the Constitution—not over it. In our courts we want a government of
laws and not of men.

I want—as all Americans want—an independent judiciary as proposed
by the framers of the Constitution. That means a Supreme Court that will
enforce the Constitution as written—that will refuse to amend the Con¬

stitution by the arbitrary exercise of judicial power—amendment by judi¬
cial say-so. It does not mean a judiciary so independent that it can deny
the existence of facts universally recognized.

How then could we proceed to perform the mandate given us? It was
said' in last year's Democratic platform: "If these problems cannot be
effectively solved within the Constitution, we shall seek such clarifying
amendment as will assure the power to enact those laws, adequately to
regulate commerce, protect public health and safety and safeguard eco¬
nomic security." In other words we said we would seek an amendment only
if every other possible means by legislation were to fail.

Declares We Must Infuse New Blood Into Courts
When I commenced to review the situation with the problem squarely

before me, I came by a process of elimination to the conclusion that short
of amendments the only method which was clearly constitutional, and would
at the same time cary out other much-needed reforms, was to infuse new
blood into all our courts. We must have men worthy and equipped to
carry out impartial justice. But, at the same time, we must have judges
who will bring to the courts a present-day sense of the Constitution—
judges who will retain in the courts the judicial functions of a court and
reject the legislative powers which the courts have today assumed.
In 45 out of the 48 States of the Union, judges are chosen not for life

but for a period of years. In many States judges must retire at the age
of 70. Congress has provided financial security by offering life pensions at
full pay for Federal judges on all courts who are willing to retire at 70.
In the case of Supreme Court Justices, that pension is $20,000 a year. But
all Federal judges, once appointed, can, if they choose, hold office for life,
no matter how old they may get to be.

What is my proposal? It is simply this: Whenever a judge or justice
of any Federal court has reached the age of 70 and does not avail himself
of the opportunity to retire on a pension, a new member shall be appointed
by the President then in office, with the approval, as required by the Con¬
stitution. of the Senate of the United States.
That plan has two chief purposes. By bringing into the judicial system a

steady and continuing stream of new and younger blood, I hope, first, to
make the administration of all Federal justices speedier and, therefore, less
costly; secondly, to bring to the decision of social and economic problems
younger men who have personal experience and contact with modern facts
and circumstances under which average men have to live and work. This
plan will save our national Constitution from hardening of the judicial
arteries.

The number of judges to be appointed would' depend wholly on the deci¬
sion of present judges now over 70, or those who would subsequently reach
the age of 70. < $
If, for instance, any one of the six Justices of the Supreme Court now

over the aee of 70 should retire as provided under the plan, no additional
place would be created.

Consequently, although there never can be more than 15, there may be
only 14, or 13 or 12. And there may be only 9.

There is nothing novel or radical about this idea. It seeks to maintain
the Federal bench in full vigor. It has been discussed and approved by
many persons of high authority ever since a similar proposal passed the
House of Representatives in 1869.

Why was the age fixed at 70? Because the laws of many States, the
practice of the civil service, the regulations of the army and navy and the
rules of many of our universities and of almost every great private business
enterprise commonly fix the retirement age at 70 years or less.

The statute would apply to all the courts in the Federal system. There
is general approval so far as the lower Federal courts are concerned. The
plan has met opposition only so far as the Supreme Court of the United
States itself is concerned. If such a plan is good for the lower courts it
certainly ought to be equally good for the highest court from which there
is no appeal.

Answers Charges That He Seeks to "Pack" Court

Those opposing this plan have sought to arouse prejudice and fear by
crying that I am seeking to "pack" the Supreme Court and that a baneful
precedent will be established.
What do they mean by the words "packing the court"?
Let me answer this question with a bluntness that will end all honest

misunderstanding of my purposes.
If by that phrase, "packing the court," it is charged that I wish to

place on the bench spineless puppets who would disregard the law and

would decide tpecific cases as I wished them to be decided, I make this
answer—that no President fit for his office would appoint, and no Senate
of honorable men fit for their office would confirm, that kind of appointees
to the Supreme Court.
But if by that phrase the charge is made that I would appoint and

the Senate would confirm justices worthy to sit beside present members
of the court who understand! those modern conditions—that I will appoint
justices who will not undertake to override the judgment of the Congress
or legislative policy—that I will appoint justices who will act as justices
and not as legislators—if the appointment of such justices can be called
"packing the courts," then I say that I and with me the bast majority
of the American people favor doing just that thing—now.
Is it a dangerous precedent for the Congress to change the number of

the justices? The Congress has always had, and will have, that power.
The number of justices has been changed several times before—in the
administrations of John Adams and Thomas Jefferson, both signers of the
Declaration of Independence—Andrew Jackson, Abraham Lincoln and
Ulysses S. Grant.
I suggest only the addition of justices to the bench in accordance with a

clearly defined principle relating to a clearly defined age limit. Funda¬
mentally, if in the future America cannot trust the Congress it elects to
refrain from abuse of our Constitutional usages, democracy will have failed
far beyond the importance to it of any kind of precedent concerning the
judiciary.

We think it so much in the public interest to maintain a vigorous
judiciary that we encourage the retirement of elderly judges by offering
them a life pension at full salary. Why, then, should we leave the ful¬
fillment of this public policy to chance or make it dependent upon the
desire or prejudice of any individual justice?
It is the clear intention of our public policy to provide for a constant

flow of new and younger blood into the judiciary. Normally every Presi¬
dent appoints a large number of district and circuit judges and a few
members of the Supreme Court. Until my first term practically every
President of the United States had appointed at least one member of the
Supreme Court. President Taft appointed five members and named a
Chief Justice—President Wilson three—President Harding four, including
a Chief Justice—President Coolidge one—President Hoover three, including
a Chief Justice.

Such a succession of appointments should have provided, a court well
balanced as to age. But chance and the disinclination of individuals to
leave the Supreme bench have now given us a court in which five justices
will be over 75 years of age before next June and one over 70. Thus a
sound public policy has been defeated.
I now propose that we establish by law an assurance against any such

ill-balanced court in the future. I propose that hereafter, when a judge
reaches the age of 70, a new and younger judge shall be added to the court
automatically. In this way I propose to enforce a sound public policy by
law instead of leaving the composition of our Federal courts, including the
highest, to be determined by chance or the personal decision of individuals.
If such a law as I propose is regarded as establishing a new precedent—

is it not a most desirable precedent?

Like all lawyers, like all Americans, I regret the necessity of this
controversy. But the welfare of the United States, and indeed of the
Constitution itself, is what we all must think about first. Our difficulty
with the court today rises not from the court as an institution but from
human beings within it. But we cannot yield our constitutional destiny
to the personal judgment of a few men who, being fearful of their future,
would deny us the necessary means of dealing with the present.
This plan of mine is no attack on the court; it seeks to restore the

court to its rightful and historic place in our system of constitutional
government and to have it resume its high task of building anew on the
Constitution "a system of living law." The court itself can best undo
what the court has done.

Hopes Process of Constitutional Amendment May Be Unnecessary
I have thus explained to you the reasons that lie behind our efforts to

secure results by legislation within the Constitution. I hope that thereby
the difficult process of constitutional amendment may be rendered unneces¬

sary. But let us examine the process.
There are many types of amendment proposed. Each one is radically

different from the other. There is no substantial group within the Congress
or outside it who agreed on any single amendment.
It would take months or years to get substantial agreement upon the

type and language ot an amendment. It would take months and years
thereafter to get a two-thirds majority in favor of that amendment in both
houses of the Congress.

Then would come the long course of ratification by three-fourths of the
States. No amendment which any powerful economic interests or the
leaders of any powerful political party have hiad reason to oppose has
ever been ratified within anything like a reasonable time. And 13 States
which contain only 5% of the voting population can block ratification,
even though the 35 States with 95% of the population are in favor of it.
A very large percentage of newspaper publishers, chambers of com¬

merce, bar associations, manufacturers' associations, who are trying to
give the impression that they really do want a constitutional amendment
would be the first to exclaim as soon as an amendment was proposed:
"Oh! I was for an amendment all right, but this amendment that you
have proposed is not the kind of an amendment that I was thinking about.
I am, therefore, going to spend by time, my efforts and my money to block
that amendment, although I would be awfully glad to help get some other
kind of amendment ratified."

. Two Groups Opposing Plan

Two groups oppose my plan on the ground that they favor a constitu¬
tional amendment. The first includes those who fundamentally object to
social and! economic legislation along modern lines. This is the same group
who during the campaign last fall tried to block the mandate of the
people.

Now they are making a last stand. And the strategy of that last stand
is to suggest the time-consuming process of amendment in order to kill
off by delay the legislation demanded by the mandate.

To them I say: I do not think you will be able long to fool the
American people as to your purposes.

The other group is composed of those who honestly believe the amend¬
ment process is the best and who would be willing to support a reasonable
amendment if they could agree on one.

To them I say: We cannot rely on an amendment as the immediate
or only answer to our present difficulties. When the time comes for,
action, you will find that many of those who pretend to support you will1
sabotage any constructive amendment which is proposed. Look at these
strange bed-fellows of yours. When before have you found them really at
your side in your fight for progress?
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And remember one thing more. Even if an amendment were passed,
and even if in the years to come it were to be ratified, its meaning would
depend upon the kind of justices who would be sitting on the Supreme
Court bench. An amendment, like the rest of the Constitution, is what
the justices say it is, rather than what its framers or you might hope it^ is.

This proposal of mine will not infringe in the slightest upon the civil
or religious liberties so dear to every American.

My record as Governor and as President proves my devotion to those
liberties. You who know me can have no fear that I would tolerate the
destruction by any branch of government of any part of our heritage of
freedom.

The present attempt by those opposed to progress to play upon the
fears of danger to personal liberties brings again to mind that crude and
cruel strategy tried by the same opposition to frighten the workers of
America in a pay-envelope propaganda against the Social Security law.
The workers were not fooled by that propaganda then. The people of
America will not be fooled by such propaganda now.
I am in favor of action through legislation:
First, because I believe that It can be passed at this session of the Congress.
Second, because it will provide a reinvigorated, liberal-minded judiciary, necessary

to furnish quicker and cheaper Justice from bottom to top.
Third, because it will provide a series of Federal courts willing to enforce the Con¬

stitution as written and unwilling to assert legislative powers by writing Into It
their own political and economic policies.

During the past half century the balance of power between the three
great branches of the Federal government has been tipped out of balance
by the courts in direct contradiction of the high purposes of the framers
of the Constitution. It is my purpose to restore that balance. You who
know me will accept my solemn assurance that in a world' in which
democracy is under attack I seek to make American democracy succeed.
You and I will do our part. •

The "Mr. Justice Washington" quoted by President Roose¬
velt in the above speech was the nephew of George Wash¬
ington, said Associate Press accounts from Washington
March 9, which reported that he was Bushrod Washington,
a Supreme Court Justice; the advices from which we quote
added:

Justice Washington was born in Westmoreland County, Va., in 1762
and died in Philadelphia at the age of 67. In 1798 he was appointed
to the Supreme Court by President John Adams.

President Roosevelt Confers with Six Governors Re¬

garding Plea for Continuation of Present WPA
Expenditures—Promises to "Consider" Proposal-
May Maintain Current Payments Through April

President Roosevelt, Secretary of the Treasury Morgen-
tbau, and Harry L. Hopkins, Works Progress Administrator,
conferred in Washington on March 6 with the Governors of
six industrial States who are seeking a continuance of Works
Progress Administration appropriations at their present
level. Governor Lehman of New York, who headed the
delegation, said after the conference that the President had
promised to give "very careful consideration" to their
request, while Governor Benson of Minnesota intimated
that the President promised that WPA expenditures would
be held at their present level at least through April, pending
a further survey of the entire relief situation. The plans of
the President to confer with the six Governors was noted in
these columns March 6, page 1520. A statement on March 6
by Governor Lehman regarding the conference said:
We had a long conference with the President and discussed matters con¬

tained in the telegram which we sent to him last Sunday (Feb. 28) to the
effect:

1. That workers now on WPA who are actually in need be cut off only
when they can be absorbed in private industry.
2. That these workers be replaced with the same number of others taken

from the home relief rolls.
The President promised to give the matter his very careful consideration,

and we expect to confer with him again after his return from Warm Springs.

Among the Governors present, besides Governor Lehman,
were Governor Benson of Minnesota; Governor Hurley of
Massachusetts; Governor Quinn of Rhode Island; Governor
Horner of Illinois and Governor La Follette of Wisconsin.
In a dispatch from Washington March 6 Governor Horner
was quoted as follows:
We are opposed to any cuts. The situation can't stand it.
He added that he thought the rule that the States and localities should

care for needy unemployable persons was "pretty well fixed," and that
there was no discussion of dropping work relief for needy employable per¬
sons. He asserted that in Illinois, at least, the State and localities are

"doing their very best" and cannot be expected to assume a larger part of
the total relief bill.

Text of Newly Enacted Sumners-McCarran Bill Permit¬
ting Supreme Court Justices to Retire at 70 Years
of Age

The action of Congress in recently passing the hill per¬
mitting Supreme Court justices to retire at 70 years of age
has already been noted in these columns. The newly-
enacted measure, which was signed by President Roosevelt
on March 1, extends to justices of the Supreme (Court the
same right to retire, instead of resign, which is accorded
to judges of the Circuit Court of Appeals and of District
Courts. The enactment of the bill into law was referred
to in our issue of March 6, page 1524. The text of the law
follows:

[H. R. 2518]
AN ACT

To provide for retirement of justices of the Supreme Court
Be it enacted by the Senate and House of Representatives of the United

States of America in Congress assembled, That justices of the Supreme
Court are hereby granted the same rights and privileges with regard to
retiring, instead of resigning, granted to judges other than justices of
the Supreme Court by section 260 of the Judicial Code (U. S. 0., title 28,
sec. 375), and the President shall be authorized to appoint a successor to

any such justice of the Supreme Court so retiring from regular active
service on the bench, but such justice of the Supreme Court so retired
may nevertheless be called upon 'by the Chief Justice and be by him
authorized to perform such judicial duties, in any judicial circuit, includ¬
ing those of a circuit justice in such circuit, as such retired justice may
be willing to undertake.

Text of Recently Adopted Resolution Extending Author¬
ity of President to Negotiate Trade Agreements

As we have already indicated in these columns, President
Roosevelt signed on March 1 the joint resolution, passed by
Congress, extending for three years from June 12, 1937, the
authority of the President to negotiate reciprocal trade
agreements with foreign governments without the specific
approval of the Senate. In the form approved by the Presi¬
dent, the resolution, which was referred to on page 1524
of our March 6 issue, reads as follows:

[H. J. RES. 96]
JOINT RESOLUTION

To extend' the authority of the President under Bection 350 of the
Tariff Act of 1930, as amended.

Resolved by the Senate and House of Representatives of the United
States of America in Congress assembled, That the period during Which
the President is authorized to enter into foreign-trade agreements under
section 350 of the Tariff Act of 1930, as amended by the Act (Public,
Numbered 316, Seventy-third Congress) approved' June 12, 1934, is hereby
extended for a further period of three years from June 12, 1937.

Senate Passes Copeland Food and Drug Bill—Measure,
as Redrafted to Meet Objections by President
Roosevelt, Sent to House

In the form in which it was redrafted to meet objections
made by President Roosevelt, the Copeland food, drug and
cosmetic control bill was passed by the Senate on March 9,
without a record vote, and sent to the House. The bill,
sponsored by Senator Copeland, of New York, Chairman
of the Senate Commerce Committee, is designed to "prevent
the adulteration, misbranding, and false advertisement of
food, drugs, devices, and cosmetics in interstate, foreign,
and other commerce subject to the jurisdiction of the United
States, for the purposes of safeguarding the public health,
and preventing deceit upon the purchasing public."
Commenting on the passing of the bill by the Senate,

Washington advices, March 9, to the New, York "Journal
of Commerce" of March 10, stated:
Approval of the measure was virtually unanimous after only three

changes were made in the bill from the floor. In its present form. Sen¬
ator Copeland said, he believed it met with the criticism voiced by Presi¬
dent Roosevelt. ,

Although several other attempts were made to further restrict the bill,
none were successful. A last minute effort by Senator Moore (Dem., N. J.)
to have it recommitted to the Commerce Committee for further study
also was defeated.

Copeland Lauds Bill
"This bill," said Senator Copeland, following its passage, "is the best

bill we have ever had. It's always disappointing to have delays but the
delays in this instance have been beneficial because we now have a good
'workable measure."

Whether Senate approval of the measure signalizes the end of a four-

year fight for revision of the so-called Wiley Act which has been on the
statute books since 1906, however, remains to be seen. In the House
where the measure now goes, sentiment is sharply divided over the type

of food and drug legislation that should be approved and already several
bills have been introduced on this subject. ...
Of the three amendments adopted by the Senate only one is believed

to be of major significance. This amendment is that which relates to the
powers proposed to be granted to the Secretary to make multiple seizures
of foods, drugs, cosmetics, or devices when found to be misbranded.

House Passes Guffey-Vinson Coal Control Bill—
Measure Sent to Senate Without Amendments

The House of Representatives on March 11 passed, in
the same form as approved by the Ways and Means Com¬
mittee, the Guffey-Vinson bill, designed to regulate inter¬
state commerce in bituminous coal. The bill, which is a

revised version of that invalidated last May by the United
States Supreme Court, now goes to the Senate, where sim¬
ilar legislation is pending in the Senate Committee on In¬
terstate Commerce. Several attempts had been made in
the House to amend the measure but without success. The
House approved the bill without a record vote following
two days of debate. Approval of the measure by the House
Ways and Means Committee, on Feb. 22, was noted in our
issue of Feb. 27, page 1369.
The following bearing on the bill is from Washington,

Associated Press, advices of March 11, to the New York
"Herald-Tribune" of March 12:

Before the present bill reached the floor the powerful House Ways and
Means Committee had put new and bigger teeth in it. A penalty tax for

producers who fail to comply with the code of fair competition prescribed
by the law was increased from 13 H% to 19H%.
At the same time the committee lowered a tax to be levied on all pro¬

ducers to finance administration of the law, This levy was cut from 1H%
to M%. Representative Fred M. Vinson, Democrat, Kentucky, co¬
author of the bill, said the reduction would save the industry approxi¬
mately $8,000,000 annually and still produce about $4,000,000 revenue.

Representative Mathew J. Merritt, Democrat, New York, sought to
reduce the tax further to H% but failed on a voice vote after Vinson told
the House the industry was adverse to adding "a dollar of burden" to the
United States Treasury.
The House also beat down an amendment by Representative Carl E.

Mapes, Republican, Michigan, to place all employees of the seven $10,000-
a-year commissioners, charged with administration of the law, under civil
service. The bill exempts certain clerks, lawyers and experts.
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Just before it went to a vote Speaker John H. Bankhead took the floor
for the first time since his election to that office to indorse the legislation
as "legitimate, prudent and constitutional." He expressed hope it would
pass the Senate and "run the gamut" in the Supreme Court.

♦

House Approves $526,555,428 Naval Appropriations Bill
—Rejects Many Proposed Amendments, Including
Move for International Disarmament Conference

The House of Representatives on March 5 approved with¬
out a record vote the Navy Appropriation Bill, carrying
$536,555,428 for the fiscal year ending June 30, 1938. The
measure was sent to the Senate after a number of amend¬
ments had been defeated. The bill provides for an increase
of 5,000 in the Navy's enlisted personnel and appropriates
$130,000,000 for construction of two new 35,000-ton battle¬
ships, 11 cruisers, 48 destroyers and 17 submarines. It also
carries $29,186,000 for an airplaine construction program.
Before actual passage, the House by a vote of 257 to 83
defeated a motion by Representative Biermann of Iowa, to
recommit the bill and reduce its total to $400,000,000.
A Washington dispatch of March 5 to the New York

"Herald Tribune" reported the action on the measure as
follows:

The "small navy" bloc also suffered several other reverses, but genuine
consternation came to the majority for a short time when Representative
William B. Umstead, Democrat, of North Carolina, and subcommittee
chairman in charge of the bill, suddenly proposed the disarmament con¬

ference amendment.

The North Carolinian said it was his own idea, had not been considered

by the Appropriations Committee, and did not bear administration stamp,
but nevertheless was a proposal designed to see "that this nation achieves
all that is possible, in this hour of international danger, toward the limiting
of armaments."
"This move may do no good," he added, "but I hope and fervently pray

It will if by calling a conference we might secure an agreement that would
limit navies to the size authorized in the Washington and London treaties
that expired last year, It certainly could be justified."

Conference Move Rejected
Violent debate immediately broke in on the lethargy of a dozing House,

but Representative Umstead insisted upon consideration of the amendment
despite the sudden and whispered remonstratives of Representative Sam
Rayburn, of Texas, the Democratic leader. The amendment, which was
rejected, 81 to 66. on a standing vote, follows:
"That the President of the United States is authorized and requested to

invite the governments of Great Britain, France, Germany, Italy, Japan
and Russia and any other governments, which, in the judgement of the
President, should be invited, to send representatives to a conference for
the purpose of entering into an agreement or understanding by which the
naval expenditures and building programs of each of such governments may
be substantially reduced upon such terms as may be agreed upon, which
understanding or agreement is to be reported to the respective governments
for approval."

House Votes to Authorize Extension for Filing Returns
on "Windfall Taxes"

On March 10 the House of Representatives approved a

joint resolution authorizing the Commissioner of Internal
Revenue to make "additional reasonable extensions of time"
for filing returns on "windfall taxes," as required under the
Revenue Act of 1936, for the year 1935 and any fiscal year
ending on or before Aug. 31, 1936. The resolution was
immediately sent to the Senate so that action can be com¬
pleted before March 15, which would otherwise be the
final date for filing of the returns. The resolution limits
extension of the time to June 15, 1937.

♦—;—

Senate Judiciary Committee Begins Hearings on
President Roosevelt's Judiciary Reorganization
Program — Attorney General Cummings Leads
Critics of Present Construction of Supreme Court
—-Opponents of Plan in Senate Unite.

The Senate Judiciary Committee on March 10 began hear¬
ings upon President Roosevelt's plan for judiciary reorganiza¬
tion. Senator Ashurst, Chairman of the Committee, had
previously announced that hearings would continue as long
as any "coherent citizen" wishes to speak. The House of
Representatives will not consider the bill until it has been
acted upon by the Senate.
The first witness at the opening of Committee hearings

on March 10 was Attorney General Cummings, who, on be¬
half of the Administration, defended the plan as necessary
to assure a "liberal" Supreme Court. Mr. Cummings
read a long statement to the Committee, which is sum¬
marized elsewhere in this issue of the "Chronicle." He
asserted that every time the Supreme Court rendered a
split decision voiding a statute on a constitutional question
it violates its own rules, and encroaches upon the powers of
Congress. Senator O'Mahoney, who was one of Mr. Cum¬
mings' questioners, suggested a constitutional amendment to
provide that no Federal or State law should be held uncon¬
stitutional except by a two-thirds vote of the court passing
upon it.
The testimony of Mr. Cummings was outlined as follows

in a Washington dispatch of March 10 to the New York
"Herald Tribune":

What assurance do we have that the justices will decide these questions
as you want them to? asked Senator Tom Connally, Democrat, of Texas.'
"What assurance do you have that you are going to reverse decisions?"

Praises Three Justices

I have no reference to any particular decision, answered the Attorney
General. "I have reference to liberal judges this country so sadly needs.
We don't want a subservient judiciary. We want one with types of mind

that will permit the country to move. I repeat what I said before, that I
would be content to abide by the law as it is interpreted by Justices Brandeis,
Stone and Cardozo."

On the previous occasion of his remark Senator William E. Borah, Re¬
publican, of Idaho, had put in, "but what about the National Recovery
Act decision?"

During the hearing Senator Joseph O. O'Mahoney, Democrat, of Wyom¬
ing, who has been regarded as uncommitted but rather favorable to the
President's proposal, asked Mr. Cummings why a constitutional amendment
would not be a better plan than the President's bill. He said that he
specifically favored an amendment to the Constitution requiring a two-
thirds majority of the court to hold an act of Congress unconstitutional.
"Would it be so difficult?" asked the Wyoming Senator, "to induce the

forty-two state legislatures which are now sitting to join with Congress
in calling constitutional conventions immediately to ratify an amendment
to require a two-thirds vote of the Supreme Court to invalidate an act of
Congress?"
"It would not be practicable," replied the Attorney General.
Senator Borah began the questioning as soon as the statement was read

with an attack on the chief point—the real nature of the plan, and the basic
purpose in appointing the six new justices. The Attorney General had
spoken lengthily about the "unreasonableness" of decisions holding an act
of Congress unconstitutional by a five-to-four-vote. In these, he argued,
a reasonable doubt persisted, and therefore the act should be upheld.
"Suppose," said Senator Borah, "that after the six members are added

to the court, they should still divide eight to seven, would not this entire
plan fail?"
"It would depend on which side the eight were on and which side the seven

were on," was the answer.

Senator Borah promptly pointed out that "split decisions" were what
the Attorney General had been complaining of, and remarked that, since
they could just as easily occur in the new court, he "did not see how we
can reach a solution without an amendment." Mr. Cummings opined that
decisions invalidating acts of Congress were unlikely "to happen if we have
forward-looking justices." Thereupon Senator King put in that the plan
therefore must call for "judges who are sympathetic with your view."

The principal witness before the Judiciary Committee on -

March 11 was Assistant Attorney General Robert H. Jack¬
son, who asserted that a majority of the Supreme Court had
demonstrated that the objectives of the present Administra¬
tion "offend their deep convictions." Mr Jackson read to
the Committee a prepared statement in which he said that
as a result of the split within the Supreme Court, the Nation
is being1 governed "by blind fate instead of human reason."
His testimony was summarized in part as follows in Washing¬
ton Associated Press advices ofMarch 11:

Calling attention to current delays in handing down decisions, the As¬
sistant Attorney-General said that the Washington Minimum Wage Act
was argued some three months ago.

"While I can only guess at the cause of the delay," he added, "the difficul¬
ties apparent in this case leas to the suspicion that the court is badly divided.'
Expanding his contention that a majority of the Supreme Court is opposed

to President Roosevelt's objectives. Mr. Jackson said:
"The whole program overwhelmingly approved by the people in 1932,

1934 and 1936 is in danger of being lost in a maze of constitutional meta¬
phors." ' , .

Raising his eyes from his manuscript to glance over the crowded hearing
room, Mr. Jackson paused a minute and then resumed:
"Each success in thwarting congressional power, or each effort that

comes so near success as to lack but a vote or two, stimulates competing

lawyers and aggrieved interests to new attack. &f
"Nearly every newly organized institution of the Government rests under

a legal cloud. This is true of the Securities and Exchange Commission,
the Social Security Board, the Public Works Administration, the Tennessee
Valley Authority and the Labor Relations Board.
"The acts of Congress involving the hopes and fears of a great proportion

of the American people are likewise clouded in legal doubt.
"Old age benefits, old age assistance, unemployment compensation, the

Securities Act, the Relief Acts, the Labor Relations Act, the Public Utility
Holding Company Act, the Tennessee Valley Acts—as well as many taxing
acts—are involved in litigation, and there is no definite assurance what
their fate will be."

When he had concluded, Mr. Jackson was subjected to a barrage of
questions from members of the committee.
Senator McCarran, Democrat, of Nevada, so far uncommitted on the

President's proposals, voiced fear that the addition of six new justices would
break down the confidence of the people in the court. ^
"I have no such fear," Mr. Jackson replied. He conceded, however,

that the confidence of the people would depend on the character and conduct
of the new members.

Mr. Jackson's emphasis on what he said was a split within the court
drew sharp questions from Senator O'Mahoney, Democrat, of Wyoming,
advocate of a constitutional amendment to require a two-thirds vote of the
justices to invalidate laws. ^ jjfi
Mr. O'Mahoney asked if the Roosevelt bill would "meet the objection"

raised by Mr. Jackson to split decisions.
Mr. Jackson agreed that there was "no assurance" that divisions of the

court would not continue, but he said that with new blood on the court
"the justices will have a viewpoint that is likely to be less divergent."

Under the leadership of Senators Wheeler of Montana,
Burke of Nebraska and Van Nuys of Indiana (all Demo¬
cratic members of the Senate), an informal conference was
held in Washington on March 6 designed to bring about
unified organization of Senators opposed to President
Roosevelt's proposals for the reorganization of the United
States Supreme Court and other Federal courts. In United
Press advices from Washington, on March 6, it was stated
that the group on that date had not yet definitely agreed
on witnesses to present their case to the Senate Judiciary
Committee.
Senator Burke, in a radio speech broadcast from Wash¬

ington on March 6, described the opposition campaign as a
move to save democracy. According to a dispatch from
Washington, March 6, to the New York "Hefald Tribune,"
Senator Burke cited three examples of how the Supreme
Court had protected individual rights and how it had
opposed the Executive's "reaching out for power." The
dispatch continued:
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As an instance of the latter, he elaborated on the now famous case of
the removal by President Roosevelt of William E. Humphrey as a member
of the Federal Trade Commission, in which the court found that the
President had exceeded his authority.
"Here," continued Senator Burke, "we have a clear example of an Execu¬

tive reaching out for more power than he had any right to exercise. We
do not necessarily question the motive of the President. We only say
that he had no right to do that which he did. Yet, except for the great
court that sits in solemn judgment on the acts of Presidents as well as of
State Legislatures, this wrong also would have been perpetrated.
"The people have granted a vast authority to the Executive. But it is

not an unlimited authority. Today, the President of the United States
has become, and properly so, the most powerful ruler on earth. Make
for yourself a list of the powers vested in the President and you will find
that they touch every business enterprise, affect the return of the farmer,
the wage of the laborer and the life and happiness of every citizen.
/ "Yet there are some things that even a President of the United States
cannot do, and ought not to be permitted to do. Some Presidents will,
nevertheless, with good motives today, but who can say if another day,
reach out for more power. Only a fearless and independent court, not
subject to being overpowered, awed or influenced by either the Executive
of Legislature, can protect the citizen against the exercise of power beyond
that which the people, through their Constitution, have placed in the hands
of the President."

Senator Burke is further quoted as saying:
That is all that there is to this dispute about the courts. Shall the

judiciary continue to do its part by upholding the will of the people as

expressed in the Constitution, against encroachment from whatever quarter,
no matter how powerful?
If so, and surely it is so, the people must demand that the President be

refused the right to name six additional justices of the Supreme Court
merely because he is dissatisfied with decisions rendered and anticipated.

Senator Copeland (Democrat) of New York replied on
March 6 to the President's suggestion that the Supreme
Court had cast doubt over the constitutionality of flood con¬
trol legislation, it was noted in Associated Press accounts
from Washington, which added:

Paraphrasing the President's own words, Senator Copeland said that
"when sweating men, piling sandbags on the levee at Cairo find time to
study this question" they will find that failure to provide for flood control
was "not the fault of the Supreme Court" but of "the President's own

agent, the director of the budget."

Senator Copeland had reference to President Roosevelt's
address of March 4 at the Democratic Victory Dinner in
Washington, given in our March 6 issue, page 1520.
In addition to the extracts from the Associated Press

advices of March 6, we also quote therefrom the following:
On the House side of the Capitol, Representative Tarver (Dem., Ga.)

joined the opposition to the President. A former Federal judge, Mr.
Tarver said he had taken an oath to uphold the Constitution and would
not evade it. He said any additional power to Congress should be
provided by a constitutional amendment.

Representative Ranken (Dem., Miss.), a supporter of the President, pro¬
posed a constitutional amendment to limit the terms of judges. He said
he would introduce it Monday, and forecast quick approval for the move.

In its Washington advices, the "Herald Tribune" said
that the immediate task of advancing the President's pro¬
gram was left on Feb. 6 to two members of the House of
Representatives, John A. Martin of Colorado and John W.
Flannagan Jr. of Virginia, both Democrats, who in radio
addresses appealed to farmers, workers and small business
men in behalf of the President's plan as the only means of
obtaining immediate social legislation now.

United States Supreme Court Denies Review of Senate
feU Proceedings Removing Judge H. R. Ritter from

Office

The United States Supreme Court on March 8 denied an

appeal by Halsted L. Ritter questioning the validity of Sen¬
ate impeachment proceeding which resulted in his removal
as Federal District Judge at Miami, Fla. The court de¬
clined to pass upon the conclusions of the Circuit Court of
Claims at Washington, which on Dec. 7 last upheld the
validity of Judge Ritter's removal; it was stated at the time
that the Court of Claims ruled only on the question of
jurisdiction holding that the Constitution gave the Senate
"sole ppwer to try all impeachments; its ruling was noted
in these columns Dec. 12, 1936, page 3770. Under date of
March 8, Associated Press advices from Washington had
the following to say:

"The decision of the Court of Claims," said Mr. Ritter in his petition,
"renders unavailing and ignores the constitutional limitations and restric¬
tions upon the Senate's power of removal of civil officers . . . con¬

trary to the decisions of this court relating to the established independence
of the Federal judiciary."

Mr. Ritter argued that the seventh count, under which he was found
guilty, was a combination of the same charges of which he had been
acquitted by separate judgments, and that "the court of impeachment was
without power to render a judgment upon the seventh article."

The Court of Claims erred, he said1, in refusing to determine whether
the Senate exceeded the powers conferred by the Constitution. Mr. Ritter
had brought suit for his salary in the Claims Court.

Stockholders of Detroit Bankers Co. Liable for Assess¬
ments on Stock of First National Bank of Detroit—
United States Supreme Court Denies Review of
Lower Court's Decision—High Court Also Denies
Review of Louisville Trust Case—Dismisses Action
Involving Kansas Bank Liquidation Law

A group of stockholders of the Detroit Bankers Co. of
Detroit, Mich., failed in the United States Supreme Court
in their action seeking to be absolved from the payment of
a 100% assessment upon their proportionate share of the
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stock of the First National Bank of Detroit. The Supreme
Court on March 8 declined to review the ruling of the Michi¬
gan Federal District Court and the Sixth Court of Appeals,
dismissing their complaint and holding them liable for the
assessment. We quote from Associated Press accounts
from Washington, March 8:

Assessments levied aggregated $25,000,000.
The court also refused to review a decision by lower courts that the

money must be paid to the receiver of the First National and that the
receiver of the Detroit Bankers Go. had no interest in it.

The First National was formed by merger of banks acquired by the
Detroit Bankers Co., a holding concern, and was closed1 in 1938.
It was contended by the stockholders that when a conservator was

named by the government the bank was solvent, with an excess of resources
over liabilities of $72,000,000.

The ruling of the United States Circuit Court of Appeals
last November was referred to in our issue of Nov. 21,
page 3242.
According to a dispatch from Washington to the "Wall

Street Journal" of March 9, the United States Supreme
Court on March 8 dismissed a case involving validity of the
Kansas Bank Liquidation law, as applied to the Kansas
State Bank of Holton, depositary of funds of the City of
Holton, Kan. The dispatch states that the city protested
against reorganization of the State Bank, and demanded its
deposit which was secured by depository bonds. The lower
court upheld the law.
From the same paper we also quote:
Review was denied by the court of a Federal Circuit Court decision

refusing to take jurisdiction in a suit against the Louisville Trust Co.,
Louisville, Ky.

The appellants, Marcella Hornung and others, contended that they should
be allowed to sue to force the bank to render an accounting of all trust
estates for which it was fiduciary on Nov. 17, 1930, and to replace with
cash or securities all funds allegedly illegally invested. They asserted that
several million dollars were involved in the estates in question.

U. S. Supreme Court Grants Review of Circuit Court
Decision Affecting Foreclosure of Mortgage by
First National Bank & Trust Co. of Bridgeport,
Conn.—Owner of Real Estate Claimed Rights Under
Amended Frazier-Lemke Farm Mortgage Acts—
Arguments Before Supreme Court on Act.

The United States Supreme Court on March 8 granted the
request of the First National Bank & Trust Co. of Bridgeport,
Conn, for a review of a decision by Federal Circuit Court.
In its account from Washington March 8 of the proceedings,
the New York "Times" said:
Whether Francis E. Beach of Connecticut is primarily a farmer will

be decided as the result of another order. When the First National Bank
and Trust Co. of Bridgeport sought to foreclose a mortgage on his real estate,
he sought the refuge of the Frazier-Lemke Farm Mortgage Moratorium
Law, on the ground that his principal income came as an agrarian.
A district court disagreed with him, the Circuit Court reversed the lower

court and the bank appealed to the Supreme Court. The question is re¬
garded as an interesting point of the amended Frazier-Lemke law, whose
legality was argued before the court last week by Representative Lemke and
others.

The constitutionality of the Frazier-Lemke Farm Mort¬
gage Moratorium Law was debated before the United States
Supreme Court on March 3 and 4, the test being on the
new statute passed by Congress after the court killed the
original proposal in May, 1935. Representative William
Lemke of North Dakota, appeared before the Supreme Court
as counsel for Robert Page Wright of Bedford County, Va.,
owner of a 59 acre farm, who had pleaded insolvency under
the Frazier-Lemke Amendment to the National Bankruptcy
Act. Advices from Washington March 3, to the "Times"
from which we quote, went on to say—
Mr. Wright brought his case from the Fourth Circuit Court of Appeals,

whose decision against him was written by Judge John J. Parker, nominated
for the Supreme Court by President Hoover and rejected by the Senate,
after which Justic Roberts was seated on the high bench.
Mr. Wright's lawyers contended that the new law had been brought

"In harmony with the spirit and the rulings" of the pourt in the opinion
of Justic Brandeis. That finding was rendered in the case of William W.
Radford Jr., upon whose Kentucky farm the Louisville Joint Stock Land
Bank held a $9,000 mortgage.

Counsel also objected to the conlusions of a Federal District Court
in Virginia and the Circuit Court that the new law was little different
from the original, and that there was no marked contrast between the
five-year moratorium in the first plan and the three-year period in the
second.

The lower courts, in rebuffing the new law, repeated the decision of
the Supreme Court In the Radford case. There it was held that Congress
cannot substantially impair the rights of a mortgage on a bankrupt's pro¬
perty and that to take away from the mortgagee the right to say when the
mortgaged property shall be sold is unconstitutional.

Bankruptcy proceedings started the case in which Mr. Lemke appeared.
After the farmer of 52 pleaded insolvency the Federal District Court of
Western Virginia referred the case to a conciliation commission, which tried
to haveMr.Wright's creditors agree to a time extension, so he could arrange
his affairs and particularly sell valuable boxwood on his place.
The creditors refused. The court ordered the farmer to file a bank¬

ruptcy petition within fifteen days. He offered an amended petition, but
the Vinton branch of the Mountain Trust Bank of Roanoke, Va., moved
to dismiss the request on the ground of unconstitutionality of the Frazier-
Lemke law. The District Court upheld the bank. The Circuit Court
sustained the lower court in a decision which affected six tests of the Frazier-
Lemke Act.

On March 4, when Representative Lemke defended before
the Court his substitute Act, the "Times" dispatch from
Washington said: ,

Much of the North Dakotan's time was consumed by explaining the
detailed corrections made in the new law, now being tested In the case of

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



1702 Financial Chronicle March 13, 7

Robert Page Wright, Virginia farmer, who asked protection of the statute
when threatened with foreclosure.
Construction of the Constitution by the courts was discussed in the

arguments made by opposing lawyers.
Those defending the Frazier-Lemke law said the framers of the document

realized that nothing was permanent, and "had no intention of putting
hobble skirts on Congress and hindering progress*
Lawyers for a Virginia bank asserted that regardless of "any transition

or changing of our| economic order, there still remains a fundamental pro¬
tection afforded to each citizen by this great document."
The Supreme Court took the case under advisement.

United States Supreme Court Agrees to Review Ala¬
bama Unemployment Compensation Act—Law Sup¬
plements Federal Social Security Act—Supreme
Court Holds in Abeyance Ruling on New York
Unemployment Insurance Act and Labor Acts

The chief announcement by the United States Supreme
Court on March 8 consisted in its decision to review the
findings in the case of the Alabama Unemployment Com¬
pensation law. According to a Washington dispatch,
March 8, to the New York "Times," in the case of the Ala¬
bama law, the court merely noted "probable jurisdiction,"
but this means, except in the rarest instances, tjiat argu¬
ments will be permitted. The dispatch added:

The Alabama statute, following the requirements of the Social Security
Act and approved by the Social Security Board, had been challenged by
the Southern Coal & Coke Co.

The corporation asserted that the contributions required violated both
the Alabama and Federal Constitutions, depriving it of property without
due process of law and interfering with freedom of contract.
A three-judge Federal District Court in Alabama rejected the law on

the basis that the provision limiting its application to employers of eight
or more persons was arbitrary, and that the order to pay two-thirds of
the cost of a general unemployment fund was illegal. Albert A. Car-
michael, Alabama Attorney General, appealed the case to the Supreme
Court.

The three-judge ruling was referred to in these columns
Dec. 19, 1936, page 3926. On Jan. 23 Alabama's unemploy¬
ment compensation law was upheld by Judge Walter B.
Jones of Montgomery Circuit Court, who sustained the
State's demurrers to bills filed by the Beeland Mercantile
Co. of Greenville, and several other Alabama firms. Refer¬
ence to the decision of Judge Jones appeared in our issue
of Feb. 6, page 868.
No indication was given by the Supreme Court on March 8

as to its attitude toward the pending request for a rehearing
of the New York State Unemployment Insurance law, the
validity of which, as noted in our issue of Nov. 28, 1935,
page 3398, was upheld on Nov. 23 by the Supreme Court by
a 4-to-4 vote. At that time, as we stated in the item re¬
ferred to, no written opinion was given.
Other actions as to which the Supreme Court's rulings are

awaited are the Wagner National Labor Relations Act, the
Railway Labor Act cases, and the Washington Minimum
Wage case. Elsewhere we refer to the Supreme Court's
conclusions this week in other cases, including the suit
affecting the Detroit Bankers' Co., appeal of Judge Rit-
ter, &c.

Electric Bond & Share Co. and Subsidiaries Perma¬
nently Enjoined from Violating Utility Holding
Company Act—Judge Mack Requires Their Reg¬
istration with SEC

Federal Judge Julian W. Mack, of New York City, on
March 8 issued a decree permanently enjoining the Electric
Bond & Share Co. and 12 subsidiaries from violating pro¬

visions of the Public Utility Holding Company Act of 1935.
The decree, which conforms with an opinion by Judge
Mack last January, enjoins the companies from engaging
directly or indirectly in the transportation, transmission or
disposition of natural or manufactured gas or electric energy
in interstate commerce, or using the mails or any means of
interstate commerce in connection with service, sales or con¬
struction work, until and unless they register with the
Securities and Exchange Commission, or cease to be holding
companies. The injunction will become operative "30 days
after the date of the decree," which was signed on March 6,
it was stated in the New York "Times" of March 9, which
continued:

Judge Mack granted the decree without "prejudice to the rights and
remedies at law or in equity which the defendants may have after reg¬

istering as holding companies." He also provided that "it shall be with¬
out prejudice to the right of any defendant to question the validity of any
provision of the said Act other than Section 4 (a) and 5 thereof."
The decree provides that if the defendants take an appeal and perfect

it within legal time limits, the injunction shall be stayed "as to appealing
defendants."

Reference to Judge Mack's opinion of January, this year,
was made in our issue Feb. 6, page 869.

New York Price Law Upheld by State Court of Appeals,
in Reversal of Previous Decision—Latest Ruling in
Line with U. S. Supreme Court Findings Regarding
Similar California and Illinois Laws

The New York Court of Appeals in Albany on March 9,
b^ a 5 to 1 decision, upheld the constitutionality of the State
Fair Trade Law, thus reversing its ruling of Jan. 7, 1936,
when it declared the statute unconstitutional. The latest
action of the Court is in line with that taken by the U. S.
Supreme Court in upholding similar legislation of Cali¬

fornia and Illinois. The previous ruling of the New York
Court on the New York State law was referred to in our
issue of Jan. 11, 1936, page 234.
The latest suit, on which the Court ruled on March 9,

was brought by the Bourjois Sales Corp., perfume manu¬
facturers of Brooklyn, which sought an injunction to pro¬
hibit Abraham Dorfman, a Brooklyn druggist, from selling
its products at prices allegedly below those stipulated by
the company in contracts. The decision of the Court was
summarized as follows in the Albany "Knickerbocker Press"
of March 10:
"The appeal now before us," the Court said in the majority opinion

written by Chief Judge Frederick E. Crane, "is in no way different from
that before the Supreme Court under the Illionois Act."
"We feel it our duty to submit our own judgment to the rulings of the

Supreme Court of the United States and the interpretation of its own
decisions."

Chief Judge Crane, in his 600 word opinion, pointed out that in the
Doubleday case a year ago the facts were much bolder than those in the
Seagram case which the U. S. Supreme Court has decided.
"Distinctions may be drawn," he said, "but these are matters of em¬

phasis, not of principle."
Resale Contracts

"Had the Seagram case been decided before the argument in the Double-
day case," he added, "we certainly would have followed the Supreme
Court's ruling on the Federal Constitution. We do so now by sustaining
the complaint in this case and reversing the order of the special term." . . .

The complaint of the Bourjois Sales Corp. against Dorfman was dis¬
missed upon the authority of the Court of Appeals decision in Doubleday,
Doran & Co. vs. Macy & Co. handed down Jan. 7, 1936. Justice Stein-
brink in Brooklyn at special term felt oliged to follow the highest State
Court's ruling, although later the U. S. Supreme Court took a different
view of the law in Old Dearborn Dist. Co. vs. Seagram-Distillers Corp.

Arguments of United States Attorney General Cum-
mings in Support of President Roosevelt's Pro¬
posals to Reorganize Supreme and Other Federal
Courts—Summary of Testimony Before Senate
Judiciary Committee.

While we are referring elsewhere to the arguments before
the Senate Judiciary Committee this week in support of
and in opposition to the proposals of President Roosevelt
for the reorganization of the United States Supreme Court
and the other Federal Courts, we are giving herewith summar¬
ized remarks of Attorney General Cummings which concluded
his testimony before the Committee on March 10.
The President's plan deals with the impossible situation growing out of

the reckless use of injunctions. It deals with the presence on the Federal
bench of aged or infirm judges. It deals with the crowded condition of the
Federal dockets, the delays in the lower courts, and the heavy burden im¬
posed upon the Supreme Court. It supplies an effective and systematic
means for the infusion of new blood into the judiciary so that we may have
an up-to-date administration of the law, and forward-looking decisions
upon social and economic question. It is direct, coherent and well consid¬
ered. The more it is studied, the more freely and fairly it is debated, the
more clearly will its merits appear. /
The Federal judicial system is sound at heart and will stand every kind

of inquiry and discussion, but those who mistakenly seek to preserve its
faults and strive to perpetuate them, are playing with fire—dangerously.
Let us not forget that the law is the servant and not the master of human
need.

The proposed increase in the number of Judges is not for the purpose of
enslaving the judiciary; not for the purpose of making it an adjunct of the
Executive. The purpose is to rejuvenate the judicial machinery, to speed
justice and to give to the courts men of fresh outlook who will refrain from
infringing upon the powers of the Congress.
There are some who, admitting the reason, necessity and logic of the

President's proposal, are nevertheless beset by a sort of nameless fear that
it will constitute a dangerous precedent.

In the course of our history the size of the Supreme Court has been
changed six times by both increasing and reducing its membership. The
power to make these changes is confined by the Constitution to the Presi¬
dent and the Congress. The exercise of a constitutional power for a whole¬
some purpose furnishes a sound, not a dangerous, precedent. The fact
that we may abstain from using a power admittedly ours is by no means
a guarantee that that same power will not be used by others hereafter.
It is a strange doctrine that we must refrain from doing a good and neces¬
sary thing for fear that many years from now some one may use the same
authority to do an evil thing. Let us study our own problems and solve
them in the light of our own needs.

Declares No One Man Can "Pack" Court '

After all, the appointment of Judges is not an unlimited power. Once
appointed, they are not subject to either the Congress or the Executive
Moreover, in their appointment the Senate must concur. To say that the
power of appointment will be abused involves three unwarranted assump¬
tions—that the Chief Executive is not to be trusted; that the Senate can
be misled; and that the appointee will be "a spineless puppet." None of
these assumptions is tenable. No one man can "pack" the Supreme Court.
That would require the concurrence of the President, 49 Senators, and the
appointee himself—61 eminent men in all—a preposterous suggestion.
There is another group of persons who, in the present posture of world

affairs, profess to see in this program the seeds of dictatorship. In view of
the temperate nature of the President's proposal, this is a strange assertion.
It must not be forgotten that when Jefferson refused to obey a subpoena
issued by Chief Justice Marshall he was charged with being a tyrant; when
Jackson derided an opinion of the Supreme Court and told Marshall to
enforce his own decree, he was denounced as the apostle of anarchy; when
Lincoln ignored the demand of Chief Justice Taney that the privilege of
habeas corpus be restored, he was charged with assuming absolute power.
No one of these Presidents was a dictator. Indeed, it is curious to note that
all the great Presidents who have sought to do the most for the people have
been charged with the assumption of dictatorial powers and with cherishing
evil ambitions and unconstitutional purposes.
The ways of actual dictators and the manner in which they come into

power make it clearly evident that the courts alone cannot resist their
advance. Dictatorships grow out of ill-adjusted economic conditions, out
of distress, out of fear, out of injustices—and when these forces are set in
motion and dictatorships come into power, all laws, all precedents, all
courts, all restraining influences are swept away.

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



Volume 144 Financial Chronicle 1703

Such assertions of fear are remindful of the mournful prognostications
which have been made from time to time during the course of American
history. When Jefferson was about to become President, John Marshall
lamented that the tide of "real Americanism is on the ebb." Just a century
ago Justice Story, when his brethren of the Supreme Court did not agree
with him in the Charles River Bridge case, complained that "the old Consti¬
tutional doctrines are fast fading," and Daniel Webster wrote that Story
"thinks the Supreme Court is gone and I think so too, and almost every¬
thing else is gone or seems rapidly going." We hear the same sort of com¬
ment today. When the Gold Clause cases were decided two years ago, four
of the Judges announced that "the impending legal and moral chaos is
appalling." To them the Constitution was gone.

Holds No Constitutional Amendment Required
Finally, if is suggested that the matter be left to a Constitutional amend¬

ment. To this there are definite answers.

First, no amendment is required because the proposal is clearly Consti¬
tutional. What is really sought by some is a referendum, not to the whole
people but to a part of the people of only 13 States.
Second, the phraseology of any proposed amendment would be the sub¬

ject of endless debate and once submitted might suffer the fate of the
Child Labor Amendment, which has been pending for 13 years.

Third, any amendment must, if adopted, be construed and applied by
the same Judges who have brought us to our present pass. In the words of
Thomas Jefferson, "the attempt to make the law plainer by amendment is
only throwing out new amendments for sophistry." All that is required
is an enlightened interpretation of the Constitution.
Of course, there are those who are not impressed by the need of these

reforms. There are others, and I dare say a vast majority, who recognize
these needs and hope to meet them. I submit.that the President's plan is
the most effective remedy that has been suggested. It aims at the restora¬
tion of the full legislative power so that the Congress rhay perform its
Constitutional function. What we desire to avoid is "a tortured construc¬

tion of the Constitution." Our governmental machinery has gotten out of
balance and that balance must be restored before it can effectively function.

Senator Wheeler and James M. Landis''Debate Court
Reorganization Plan—SEC Chairman Defends
President's Proposal—Montana Senator Asserts
Plan Would Threaten Liberty

The relative merits of President Roosevelt's judiciary
reorganization program were discussed on March 10 by
Senator Burton K. Wheeler, of Montana, and James M.
Landis, Chairman of the Securities and Exchange Commis¬
sion, who addressed the fourth annual Woman Congress,
held in Chicago, 111., under the sponsorship of the Chicago
"Tribune." The debate was broadcast over a nationwide
network. In his address, Senator Wheeler, a Democrat,
said that the President's plan would create an instrument
that a future President might use to obliterate all liberty.
Mr. Landis defended the program, and said that the United
States Supreme Court had adopted the "role of a self-con-
stituted super-legislature," standing in the path of progress.
A Constitutional amendment proposed by Senator Wheeler
was criticized by Mr. Landis as offering only "illusory
relief." Mr. Landis added:
No particular amendment has as yet, so far as I know, received the

support of more than a handful of men in or out of the Congress. Various
types have been suggested. Among them is the device, suggested by the
Senator from Montana, still lacking in details, which would permit the
Congress by a two-thirds vote to override particular decisions of the Su¬
preme Court holding acts of Congress invalid.
IfcThis proposition has many weaknesses. The most obvious of these is
that it would offer no solution to the problems of the various States whose
legislative programs have been so often upset by the Court. Such an
amendment does not make it possible for States to pass minimum wage

acts, for States to provide for social security, for States to encourage col¬
lective bargaining. The relief it offers is illusory.
But, more than this, such an amendment would give the Congress the

right to override the specific guarantees of the Constitution. The Senator
from Montana has recognized this by already suggesting that the Bill of
Rights should be omitted from its application. But there are other specific
guarantees in the Constitution equally vital, equally dear to the liberties
of the citizen. Are these to be so cavalierly overridden? In other words,
such an amendment would completely and finally obliterate the constitu¬
tional amendment machinery and give the Congress the arbitrary power
to make all amendments without regard to the Constitution itself, without
any reference to the States.

p*The Senator from Montana publicly said that the Democratic platform
last year called for amendment of the Constitution—that it called for curing
the problems created by unconstitutional judicial interpretation by clarify¬
ing amendment. He has not quoted the platform correctly. What the
platform said was that if every other means within the Constitution failed,
then the Administration would seek a clarifying amendment. The Presi¬
dent is trying the other means today—within the Constitution.
But the objections that I see to attacking this problem theough con¬

stitutional amendment strike far deeper than this. First, there is the time
lag of constitutional amendment. Years of agitation preceded the passage
and ratification of such amendments as those granting woman suffrage,
granting the power to the National government to lay an income tax, pro¬
scribing the manufacture, sale and transportation of intoxicating liquors
and, in turn, the amendment that repealed that. Twenty years have now

elapsed since the Supreme Court first denied the National government the
power to deal with child labor. Despite the fact that the Congress on

three separate occasions by overwhelming majorities endorsed the principle
of child labor regulation, 13 years have now passed and the requisite num¬

ber of States is still lacking. Shall we say to the woman worker in industry,
to the farmer, to the consumer, to the employee—wait these many more

years before we can restore to you the liberties and the rights to the pur¬

suit of your happiness of which the Court has deprived you.

"A Chicago dispatch of March 10 to the New York "Times"
quoted Senator Wheeler as follows:
Senator Wheeler's address was in reply to the President's "fireside chat"

last night over the radio. He challenged the Administration to submit

"any reasonable amendment" to Congress; and declared the votes to put
it before the people could be assured. Ratification, he said, need only be
a matter of months.

.

The Montana representative of the Senatorial "liberals" said there was

danger of dictatorship in the course of events at Washington.

"I think of one great people today whose"property, whose liberty, whose,,
life and whose word of God all exist only in the pleasure of one man who ,

sits in the driver's seat and makes the three subservient branches of gov¬
ernment bow to his will, he said.
"Create now a political court to echo the ideas of the Executive and you

have created a weapon; a weapon which in the hands of another President
could well be an instrument of destruction; a weapon that can cut down
those guarantees of liberty written into your great doctrine by the blood of
your forefathers and that can extinguish your right of liberty of speech, of
thought, of action and of religion, a weapon whose use is only dictated by
the conscience of the wielder.

1 "I say that the women of America will never stand for it, now or in the
future. Even If some of their political leaders tell them to do so, the farmers
of America will not stand for it, now or in the future.
"Even though some of their political leaders expect some temporary

favors from the Administration, the great rank and file of the workers of
America will never stand for it, now or in the future. And the Congress
of the United States of America will never stand for it, now or in the future.'?

Public Hearing Urged on Piper Bill Requiring Corpo¬
rations to Keep for Inspection of Stockholders a

Monthly Operating Statement—Merchants Asso¬
ciation of New York Urges Defeat of Bill in Letter
to New York Assemblymen—Sees Confidential
Information Placed at Disposal of Competitors

The Merchants' Association of New York sent, on Feb. 25,
to all members of the New York Assembly a letter urging
the recommitment for public hearing of the Piper bill which
would require business corporations to prepare and keep
available for inspection by stockholders monthly operating
statements and balance sheets. This measure, a counterpart
of which was introduced in the upper House by Senator
Cheney, was favorably reported by the Judiciary Committee
of the Assembly. In its letter to the Assemblymen the,
Association said:

The Piper bill should not have been reported out by the Assembly Com¬
mittee on Judiciary except after public hearing. We, therefore, urge that
you use your personal effort to have the bill recommitted and held in
committee until all interested parties have been given oportunity to be
heard at a public hearing following adequate advance notice. If a recom¬
mitment is not possible we urge your efforts to defeat the bill on the
floor.

Corporations whose stock is listed on exchanges are now required to
file with the Securities and Exchange Commission at Washington and with
the New York Stock Exchange detailed annual financial statements together
with interim monthly statements on changes in financial structure. This
information is available to the public and is prepared at very considerable
cost. There appears to be no reason to require the preparation of
additional detailed monthly financial statements at the risk of hampering
and hindering business operations and increasing business costs without
producing results which are not now available, at least in the case of
corporations whose stock is listed.

No small part of the high costs of doing business in New York State
is now directly due to multitudinous reports required by recent legislation.
To add to these costs by requiring the preparation of surperfluous financial
statements is to increase the tendency of industrial and business enter¬
prises to leave New York and relocate in competitive States. This is
particularly so when, as in this instance, the statements in question,
while of no benefit to the average stockholder, will place confidential
information at the disposal of competitors who need only purchase one
share of stock for the purpose of obtaining such information.

Compulsory Incorporation of Labor Organizations
^ Opposed by Merchants Association of New York—

Would Increase Responsibility of Labor Through
Amendment to Wagner Law

That the unfair and inequitable restrictions placed upon
employers at the present time, combined with the almost
limitless license granted to labor organizations, has de¬
stroyed the balance necessary to the consummation of last¬
ing contracts, is the contention of the Merchants' Associa¬
tion of New York, which states its belief that if the Wagner
law is to remain on the statute books, at least a partial
solution to the difficulties could be found in legislation to
increase the legal responsibility of labor organizations.
The Association, in thus expressing its views, made public

on Feb. 28 a report prepared by its Industrial Committee
and approved by its Board of Directors containing a state¬
ment of principles which should be applied in any legislative
program for the control of labor organizations. The Asso¬
ciation considered the proposal of compulsory incorporation
of labor organizations which is suggested in some quarters.
This plan was discarded on the ground that there appeared
to be no good reason for imposing on labor organizations
a requirement not imposed upon business enterprises, and
furthermore because of a belief that compulsory incorpora¬
tion would result in the formation of unlawful secret com¬
binations and thus defeat its own program. The Associa¬
tion's proposals were set forth in its report as follows:

While the right to strike should not be denied, there should be pro¬
hibitions against calling strikes except as a result of properly conducted
and regulated ballot among union memberships. In no case, however,
should a strike be permitted in violation of the provisions of any binding
arbitration award; under defined illegal conditions; by means of con¬
tinuous acts of violence or intimidation, or without reasonable advance
negotiations.

Labor organizations should be required to file periodic statements of
income and expenditures and to submit to proper audits.
Political contributions by labor organizations should be prohibited.
In States where appropriate legislation does not now exist labor organ¬

izations should be made suable and responsible for the acts of their agents.

In that part of its report dealing with the enactment of
proposed legislation, the Association said, in part:
If the wagner law is to remain on the statute book it would appear

that at least a partial solution is to be found in appropriate legislation to

I.
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Increase the legal responsibility of labor organizations. Such legislation
would recognize the value and strengthen the position of the ethically
conducted labor organizations, make for greater public confidence in the
labor movement, reduce to a minimum the exploitation of workers by labor
racketeers, and increase the confidence with which employers would
approach collective bargaining negotiations.

Labor's Non-Partisan League, Headed by Major Berry,
Pledges Support to President on Court Plan—
Representatives of Farm Groups Also Indicate
Support

Representatives of labor and farm organizations in Wash¬
ington on March 8 pledged support to President Roosevelt's
Supreme Court proposals, a committee speaking for the
convention of Labor's Non-Partisan League told the Presi¬
dent the working people were "with him to a man in his
fight to reform the Jederal judiciary." *
Leaders in the League, including Major John L. Berry,

President, and John L. Lewis visited the White House fol¬
lowing their meeting, and carried with- them resolutions
declaring the League in favor of the President's plans.
Farm interests, headed by N. W. Thatcher, Chairman of
the Wheat Conservation Conference, also called at the White
House and later issued a statement indorsing the President's
court leadership and giving him "our full support." The
statement issued by the farm group read:
Farmers, as well as other citizens, should properly assume that the

President—reelected by the greatest majority in history—is generally in¬
formed relative to the affairs and needs of this Nation better than any
other person.

President Roosevelt has stanchly supported and advocated' all farm
legislation upon which agriculture could come in common agreement.
Agriculture's greatest progress has been thwarted by the Supreme Court,
and we have found no effective substitute for that lost legislation.

We believe in the President's ability and determination to preserve
our democracy and at the same time improve the welfare of the masses.
We reaffirm our faith in his leadership and will give him our full4
support.

The group included Mr. Thatcher, Jobn Vesecky, Presi¬
dent of the Kansas Farmers' Union; C. C. Talbot, President
of the North Dakota Farmers' Union; A. R. Shumway,
representing Farmers' Union of Washington and North
Pacific Grain Growers of Idaho, Oregon and Washington,
and E. Huff, President Farmers' National Grain Corpora¬
tion, and others. The statement, made public by the repre¬
sentatives of the League, said:

Representing and Rpeaking for the wage earners of America and1 their
friends, through the instrumentality of labor's non-partisan league, we
have called upon the President to assure him that the. working people
of the country are with him to a man in his fight to reform the Federal
judiciary.

The President said, in his Victory Dinner address, that court reform
must be had now. We nave just told him that his interpretation of the
needs of the Nation coincides exactly with ,our own. We, too, want
action now.

RFC Housing Company to Finance Housing in Flood
Areas—Will Lend Up to 80% to Build Homes on

Higher Ground—FHA and WPA to Cooperate—
Would Create Entire New Districts

The Federal government, through three agencies, is pre¬

pared to finance the cost of new homes to take the place of
those damaged or destroyed in flood area cities and towns,
"if built upon high ground," it was announced on March 4
by Jesse H. Jones, Chairman of the Reconstruction Finance
Corporation. The agencies are the RFC Mortgage Company,
the Federal Housing Administration, and the Works Prog¬
ress Administration. "If cities and towns affected are in¬
terested," Mr. Jones said, "and will take the necessary steps
to have districts which are subject to serious periodic over¬
flows abandoned for residential purposes, such loans will
be made for creating entire new districts." His announce¬

ment continued:
The RFC Mortgage Company will lend the home owners up to 80% of

the cost of new homes built upon high land, at 4%, amortized over a

period of 20 years. The FHA will insure these loans. WPA will assist
the towns and cities in opening, grading and improving streets, providing
sewage, drainage and' other facilities required of the cities, when the
project can be carried out with relief labor, and to some extent will assist
the cities in the purchase of material for these purposes. In order to
obtain these favorable terms, it will be necessary for the home owner to
show ability to meet the required but reasonable monthly payments.
Where practicable, the Civilian Conservation Corps will be asked to do
some of the work.

Cities and towns in those States which have effected housing authority
legislation for low-cost and low-rent housing will be eligible to borrow
under this program, and loans to such authorities will be available.

To the owners of rent properties in these flood districts who wish to

cooperate in the movement by transferring their investments to rent prop¬
erties not subject to overflow, loans will be financed1 up to 70% of the
cost of the new homes, provided they are rented at reasonable rates. This
will also apply to investors who wish to organize non-profit or limited-
profit organizations for the construction of new homes to rent.

Rent properties will be financed only for low-cost housing and tenants
of limited income.

Sales of Farms by Federal Land Banks Exceeded Acqui¬
sitions During Past 4 Six Months, According to
Governor Myers of FCA

In the past six months the Federal Land banks sold more
farms than they took over, thus decreasing their real estate
holdings for the first time since the beginning of the depres¬
sion, according to a statement issued in Washington,

Chronicle March 13, 1937

March 5, by Governor W. I. Myers of the Farm Credit Ad¬
ministration. He said the Federal Land banks were far
from being the largest holders of farm real estate. Gover¬
nor Myers's further remarks were reviewed as follows in
an announcement by the FCA:
Farm sales by the Federal Land banks in 1936 numbered 15,014. Real

estate sales began increasing in 1934, Mr. Myers said. Sales rose from
$17,600,000 in 1934 to $28,100,000 in 1935, to $35,200,000 in 1936. The
percentage of farms sold to bona fide farm operators has increased steadily.
Last year three out of every four farms disposed of by the Federal Land
banks were bought by local farmers.

The number of farms owned outright by the Federal Land banks reached
a peak of 24,355 on Aug. 31, 1936, but declined to 22,505 on Feb. 1 this
year. Farm real estate owned was carried on the books of the Federal
Land banks at $78,200,000 on Aug. 31, 1936. On Feb. 1 the amount
was $73,500,000.
Although real estate holdings of the 12 Land banks were higher at

the end of 1936 than at the end of 1935, the percentage increase from
the preceding year was the smallest in eight years, the Governor pointed
out. The heaviest increases in farm' real estate holdings occurred in 1932
and 1933. At this time the Land banks curtailed their farm land offerings
because of the distressed real estate market then prevailing. In 1932 the
number of farms owned by the Federal Land banks increased 38%; in
1935 the increase was approximately 9%, and it was less than 2% last
year. The great bulk of farms which the hanks took over in 1935 and 1936
was those on which loans had been made In the relatively prosperous

period of the 1920's.
Governor Myers explained that when the FCA was organized in 1933 the

Federal Land banks stopped foreclosure proceedings wherever possible,
with the idea of permitting' every delinquent borrower with a reasonable
chance of working out to remain on the property until the worst of the
depression was passed. "In a large proportion of foreclosures," he con¬
tinued, "the borrowers turned over the property at their own volition,
either through abandonment, unwillingness of heirs to carry on after death
of the owner, neglect of property, or borrowers otherwise not doing their
best. Even when farmers had little chance of working out, foreclosure was

usually withheld until it had been clearly demonstrated that the borrower
could not carry a reasonable debt load under normal conditions. The
remaining number of foreclosures resulted because borrowers were not
making proper application of farm income, were giving preference to other
creditors, using funds for other business operations arbitrarily refusing
to make payment, not taking proper care of security or for other reasons."

Bill Introduced in New York Legislature to Outlaw
"Sit-Down" Strikes in State

A bill designed to outlaw "sit-down" strikes in New York
State was introduced in the State Assembly on March 8 by
Assemblyman James J. Wadsworth of Livingston, (Jtepub-
lican), chairman of the Public Welfare and Relief Committee
of the lower house of the Legislature. The "Knickerbocker
Press" of Albany, reporting this in its March 9 issue, said:
The same measure contains provisions intended to ban the use of labor

spies by employers. ■'
It likewise would forbid strong arm methods by unions and seeks to end

racketeering by labor organizations. 4

Persons participating in so-called sit-down strikes would be guilty of a
penal offense, under one provision in the Wadsworth bill.
The offense would be made punishable]by three months in jail or a $500

fine.

The specific language of the measure prohibits "lockouts or strikes such
as' forceful occupation of property or use of materials, commonly known
as sit-down strikes."

Assemblyman Wadsworth said his measure follows along lines of legis¬
lation enacted In Great Britain after the[ general strike of 1926.

It is also stated that Mr. Wadsworth had previously in¬
troduced a bill which would require all labor unions to file
financial statementsiwith the Secretary of State. These
would include statements of election campaign contribu¬
tions. The bill, it is said, is now in committee.

♦

Douglas and Northrop Airplane Factories in[California
Re-open as "Sit-Down" StrikersWAre Evicted—
Workers injDouglas Plant Given Wage Increase

A wage increase amounting to 5c. an hour for all em¬
ployees of the plant in Santa Monica, Calif., of the Douglas
Aircraft Corp., was announced on March 2 by Donald Doug¬
las, President. The plant, which closed on Feb. 23 after
some 350 of the 5,600 workers began a "sit-down" strike,
resumed operations on March 1, although it was heavily
picketed. Production was also resumed on March 1 at the
Inglewood, Calif., plant of the Northrop Corp., a Douglas
subsidiary, closed since Feb. 25 because of a "sit-down"
strike which was abandoned the following day by the work¬
ers under threat of being indicted. The "sit-down" strike
at the Douglas plant was ended on Feb. 25 as an army of
peace enforcement officers placed the strikers under arrest
on felony indictments. The strike was called at the Douglas
plant in demand for wage increases ranging from 15c. to
25c. an hour, union recognition, straight seniority, and rein¬
statement of two employees, which the union contended
were dismissed because of union activities.
In reporting the wage increase granted the Douglas work¬

ers. Associated Press advices from Santa Monica, March 2,
said:

President Donald Douglas announced the pay rise at the plant during
the noon hour today as strike pickets continued their patrolling outside.
Applauding workers who returned' to their jobs when the factory reopened
yesterday, waved their lunch pails and tossed sandwiches high into the air
as he spoke.

Mr. Douglas said he expected to continue operating under the "open
shop" plan, but would not refuse to meet any group of employees to discuss
working conditions. The pay increase is one-third that asked by the
strikers. . . .

By agreement of opposing counsel, pleas of the 350 indicted sit-dbwn
strikers were postponed for a week when the men appeared in court at
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Lob Angeles today. The delay was to afford more time for attorneys to
prepare motions and demurrers on points of law involved in the indict¬
ments, which accuse the workers of conspiring to commit trespass by
"forcibly" entering and detaining, and malicious mischief.

Trespass and malicious mischief are only misdemeanors in themselves,
but conspiracy is a felony subject to indictment.

With the reopening on March 1 of the Douglas and
Northrop plants, Associated Press advices from Santa
Monica, that day, stated:
At the Douglas plant Donald Donuglas, President of the company, said

8,130 men, or about 80% of the normal day crew of 3,800, reported for
duty. Mr. Douglas said production had been resumed on i full schedule,
but concentrated on Army and Navy planes, for which the plant has
contracts totaling $15,000,000. Dick Coleman, Committee for Industrial
Organization" organizer, estimated that no more than 500 men were working.
He said there was "little or no production," because strikers had manned
some ol the vital departments.
Northrop officials estimated 90% of their 1,150 employees had returned.
Mr. Coleman said the pickets had been warned against any disorder.

They were under police surveillance.

76,000 Automotive Workers Out in New Wave of "Sit-
Down" Strikes—Nine Chrysler Plants Closed as
CIO Affiliate Demands Recognition as Sole Bar¬
gaining Agent for All Employees—10,000 Hudson
Workers Idle—Governor Murphy Again Acts as
Mediator

Almost 75,000 automotive workers in the Detroit area

were thrown out of employment this week as a result of a
new series of "sit-down" strikes called by the Committee for
Industrial Organization. More than two-thirds of this group
were employees of the Chrysler Corp.,' while 10,000 were
idle as the result of the closing of the Hudson Motor
Car Company's three manufacturing plants. Nine of the
Chrysler plants, employing 55,391 of the company's 67,000
workers, were closed by CIO action. The CIO had begun
collective bargaining conferences with Chrysler officials on
March 3, as reported in the "Chronicle" of March 6, page
1530. The United Automobile Workers of America, a CIO
affiliate, suddenly terminated these conferences on March 8
after Chrysler executives rejected the union's demand for
recognition as sole bargaining agent for the corporation's
67,000 employees. A "sit-down" strike was called immed¬
iately, halting production in Chrysler, Dodge, Plymouth and
De Soto plants. On the same day union officials charged
that Hudson executives were delaying negotiations on work¬
ing conditions, and called a "sit-down" strike. Governor
Murphy of Michigan, who acted as mediator in the recent
dispute between the union and General Motors Corporation,
returned to Detroit from his vacation in Florida on March 11,
seeking to end the latest outbreak of strikes in the Detroit
area.

The Chrysler Corp. on March 10 brought suit against
John L. Lewis, Head of the CIO; Homer Martin, union
President, and locals and strike officials of the CIO, charging
them with being engaged in a conspiracy to seize its property
and harm its business. The suit was filed in the Wayne
County Circuit Court of Detroit. This was the first time
Mr. Lewis has been named defendant in an injunction suit
resulting from a "sit-down" strike.
Meanwhile, General Motors officials and officers of the

United Automobile Workers of America this week continued
their negotiations, which were also referred to on page 1530
of the March 6 "Chronicle". The only important point still
at issue, it was understood, was the union's demand for a
national minimum hourly wage. Tentative agreements were
reached last week on other union demands such as methods
of handling grievances, seniority rights, the 30-hour week,
abolition of piece work and speed of production.
Representatives, of General Motors and the union ad¬

journed their conference on March 11, after announcing that
several minor details must still be "ironed out" before a final
agreement could be reached.
Two hundred workers struck at two plants of the General

Motors Corporation at Janesville, Wis., on Feb. 26 because
of the discharge of three men, allegedly for union activity.
This strike was ended March 8, and the two plants were re¬

opened. Associated Press Detroit advices of March 8 re¬

ported the latest outbreak of motor strikes in part as follows:
The strikers completed their sweep of Chrysler automotive plants tonight

by sitting down in the Highland Park factory, which houses the corpora¬
tion's main office.

The first Chrysler factory outside of the Detroit area to close was that at
New Castle, Ind. There was no strike in it, company officials said, but it
could not operate without supplies from Detroit units.
Chrysler plants not yet affected are at Marysville, Mich., Evansville,

Ind., Los Angeles, Helena, Ark. and Windsor, Ont. ,

The City Auto Stamping Company at Toledo, Ohio, laid off 1,300 work¬
ers in the department that makes stampings fof Dodge trucks.

General Motors Corporation, its executives still trying to compose issues
unsettled in the Feb. 11 agreement, which ended widespread strikes in its

plants, was confronted with new "sit-downs" in two of Its Flint divisions.
Both were settled quickly on a temporary basis, pending further negotia¬
tions.

Trouble which began Saturday (Mar. 6) in Chevrolet plant No. 4 over

the alleged discharge of several employees broke out anew after a truce. A
second truce was reached this afternoon. A wage dispute then brought on
a "sitdown" strike by several hundred workers In the press and metal de¬

partment of Fisher Body plant No. 1. After brief negotiations with the

plant manager the strikers withdrew from the factory and agreed to resume

work tomorrow.

General Motors executives and union spokesmen have reached a tenta¬

tive agreement on all points except the union's demand for a national mini-

Chronicle 1705

mum hourly wage. There had been indications they were near a final
agreement before today's difficulties at Flint.
B. E. Hutchinson, Chrysler Vice-President, charging that non-union

employees had been subjected to "threats, intimidation and coercion from
union representatives" both in the Chrysler plants and "at home," asserted
the U. A. W. A., in seeking sole bargaining privileges, wanted to "force„all
our employees to go with the union or go out of our employ,."
He added: "We have been willing and still are willing to bargain collec¬

tively with them for their members. Beyond that we do not agree to go.
Men who wish to work in our plants will not be required to hold a union
card to do so."

No disorder attended the Chrysler strikes. Strikers claiming union mem¬

bership in the plants of 85 to 90% ushered non-union employees to the street,
and set up guards at the gates. Police permitted any one to leave; no one
to enter the plants.
The strikes failed to Interrupt the bargaining conferences in which U. A.

W. A. officials were engaged with Chrysler executives. Homer Martin,
who participated in General Motors negotiations this morning before they
were recessed until Wednesday, attended the Chrysler conferences this
afternoon accompanied by John Brophy, CIO director.
Martin said afterward: "This strike and the one at the Hudson Motor

Car Company are the results of management's stubborn resistance and un¬

reasonable position concerning the will of a clear majority of employees In
plants affected. So long as the company continues to disregard the law
and common procedure which operates in government as well as in a cor¬

poration, they may expect labor trouble.";

CIO Continues Organizing Drive in Steel Industry—
A.F. of L. Seeks Means to Oppose Membership In¬
crease in Rival Group—Strike at Lebanon, Pa,
Plant of Bethlehem Steel Corporation

As the Committee for Industrial Organization this week
continued its organizing drive in the steel industry, officials
of the American Federation of Labor sought to press a counter
movement to halt the increase in CIO membership. On
March 8 leaders of employee representatives in Pittsburgh
mills of the Carnegie-Illinois Steel Corp. for a second time
asked the support of the A.F. of L. in their warfare with
the Steel Workers Organizing Committee, sponsored by the
CIO. William Green, Federation President, had previously
rejected a similar request from the "company" union. Philip
Murray, head of the Organizing Committee, predicted on
March 8 that every subsidiary of the United States Steel
Corporation would sign contracts with his union within 10
days. ' ' ;

John P. Frey, Federation Vice-President, announced on
March 9 that the A. F. of L. metal trades department would
begin a campaign to organize steel workers, if the industry's
employee representatives would agree to disregard corpora¬
tion influence. He added that the Federation would go
forward in all industries despite the activities of the CIO.
Conclusion of an agreement between Carnegie-Illinois of¬

ficials and the CIO afffiliate was reported in the "Chronicle"
of March 6, pages 1529-30. On March 7 strikers at the
Lebanon, Pa., plant of the Bethlehem Steel Corporation
voted to demand that the company recognize the CIO and
that it pay a minimum wage of $5 daily. The Lebanon
plant of the Bethlehem Steel Corp. closed down over a wage

disagreement on March 4. Associated Press accounts from
Lebanon on that date said:

Representatives of the Committee for Industrial Organization declared
that all employees of the mechanical departments went on strike, demand¬
ing an agreement similar to that signed by the Carnegie-Hiinols Steel Cor¬

poration.
J. T. Edmonds, General Manager, said some employees had quit work

through a misunderatsnding over Bethlehem's increase granted several

days ago. He said the management decided to close the mills until the
matter could be adjusted. Mr. Edmonds explained that the Lebanon

plant was "not a steel-producing plant. It is engaged in the manufacture

of bolts, nuts and factory products, and employs 2,500 persons."

The management of the Corporation's plant announced on
March 8 that it had sent "all the facts" in the strike of its
2,500 men to James F. Dewey, United States Conciliation
Commissioner. Associated Press accounts from Lebanon
on March 8, also said:
Representatives of the Committee for Industrial Organization said the

men demanded a working agreement to match that made with the Carnegie-
Illinois Steel Co.

Mr. Edmonds said the strike was "fomented by a small minority group
led by outsiders who have interfered with the great majority of employees
who desire to work."

After several horns of conference with employee representatives, Mr.
Edmonds reiterated that the wage disagreement which led directly to the
strike was "cleared up."
Bethlehem announced on Saturday a revision of the wage increase for

laborers, skilled and semi-skilled workers. It amounted to 10 cents an

hour or more. An increase of 10% was given to laborers before the strike.
Others received 7.5%.

We also quote from Associated Press Pittsburgh advices of
March 8 regarding efforts to oppose the CIO drive:
Members of the grievance committee, empowered by a mojority vote

of the council to reorganize the employee representation system under the
banner of the newly formed American Union of Steel "Workers, also made
the following demands upon the company at a meeting with Ross Leffler,
the manager of Industrial relations:

1. Readjustment upward of white-collar worker's salaries under $5,000
a year.

2. Two weeks' vacation with pay for men with five or more years of ser¬

vice; one week's vacation for all others.
3. Revision of pay days to every other Friday instead of twice a month.
The Youngstown Sheet & Tube Co. announced it would increase wages

of labor 10 cents an hour, in line with Carnegie-Illinois's extension of the

wage increase to all Its workers, and would also make adjustments in the

pay of salaried employees. Carnegie-Illinois declined to comment on what
its answer would be on the white collar demand, or other points under
discussion.

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



1706 ' Financial
Two Plants in Akron, Ohio, of Firestone Tire & Rubber

Co. Closed by Dispute—10,000 Workers Made Idle
Negotiations to settle the labor dispute between the Fire¬

stone Tire & Rubber Co. and the Firestone local of the
United Rubber Workers of America, which has resulted in
some ,10,000 idle workers, failed on March 9, it was an¬
nounced in Akron, Ohio, that day by L. S. Buckmaster,
President of the union. The dispute involves demands for
recognition of the union as the sole collective-bargaining
agency for the workers, and abolition by the company of its

§resent conference plan of employee representation. Theseemands brought about the closing on March 4 of the
company's plant No. 1 in.Akton, employing some 8,000
workers, and plant No. 2, where 2,000 workers are em¬
ployed, the following day. The company announced on
March 0 that "in view of the uncertainty under present con¬
ditions, the company will not resume operations in any of
its plants until further notice."
Regarding the failure of the negotiations to settle the

dispute on March 9, Associated Press advices from Akron,
that day, said: <

After a day-long conference, Firestone officials had no statement to make,
but Mr. Buckmaster informed a union meeting of about 500 men that the
company had refused "to grant what the membership asks" or "to make
concessions."

"We have reached the end of trying to negotiate these troubles with
Firestone," he said.
Picket lines formed around the Firestone properties tonight, although

Mr. Buckmaster said that no strike had been formally declared.
He announced that a special union meeting would be held Thursday

morning "when the negotiating committee will report to the membership
officially."
Mr. Buckmaster said that the conferees were unable to agree on the

demand of the union, an affiliate of the Lewis Committee for Industrial
Organization, that it be named the sole bargaining agent for employees.
The union also demanded abolition of the concern's employee confer¬

ence plan, which Mr. Buckmaster termed a "company union."
Company officials indicated that they would resume negotiations at

anytime.

Electrical Workers of Northern States Power Co.,
Minneapolis, End Strike Following Wage Increase
A strike of electrical workers of the Northern States

Power Co., Minneapolis, which started on Feb. 24, was
settled on March 3 at a conference between representatives
of the company and of the ElectricalWorkers UnionNo . 292,
it was announced on March 3 by The Rev. Francis J. Haas,
Federal conciliator. Father Haas had been sent to Minnea¬
polis to intervene in the strike by Secretary of Labor Perkins
on Feb. 27. The strike, which affected about 400 workers,
had kept Minneapolis in darkness several nights.
lygAn agreement reached between the company and union
representatives on March 3, it was reported in Associated
Press advices from Minneapolis, that day, provided for
wage increases of from $5 to $15 a month, and recognition
of the union as sole bargaining agent. No change was made
in hour standards over those existing before the strike. The
agreement, effective as of Jan. 1, is to remain in effect for
two years.

Two-Day "Sit-Down" Strike in Mine in Uniontown,
Pa., of South Union Coal Co.

A "sit-down" strike of between 200 and 300 miners
staged in the Jamison mine in Uniontown, Pa., of the South
Union Coal Co., ended on March 2 as suddenly as it had
started on March 1. The strike was terminated after the
miners were told in a telegram from John L. Lewis, President
of the United Mine Workers of America, that it was unauth¬
orized. It is said that the strike was the first "sit-down" in
the history of the bituminous coal fields. In Associated
Press advices from Uniontown, March 2, it was stated:
Both the company and miners' representatives were vague on the exact

cause of the strike, but both agreed that it involved the company's refusal
to grant Local 6297 of the United Mine Workers of America a check off of
union dues and assessments. .«■

♦

Dr. Francis E. Townsend, Old-Age Pension Advocate,
Convicted for Contempt of House of Repre¬
sentatives—Given 30-Day Sentence and Fined $100

Dr. Francis E. Townsend, sponsor of old-age pensions, was
sentenced yesterday (March 12) to 30 days in jail and fined
$100 by Judge Peyton Gordon in the United States District
Court in Washington, D. C., following his conviction on
charges alleging contempt of the House of Representatives.
Dr. Townsend was convicted on Feb. 24 by a jury in the
Federal District Court in Washington. Judge Gordon
agreed to permit Dr. Townsend to remain at liberty under
$1,000 bail pending appeal from the lower court conviction
to the District of Columbia Court of Appeals, it was stated
in United Press advices from Washington, yesterday. Be¬
fore imposing sentence, Judge Gordon overruled a motion
for a new trial for Dr. Townsend. The Associated Press
advices said that the sentence was the minimum under
the law.
The trial began on Feb. 23 and the government completed

its case after brief testimony. Dr. Townsend had been
served with a subpoena to appear before a House committee
investigating his pension plan and ordering him not to leave
without permission. Dr. Townsend walked out of the com¬
mittee hearing. The verdict was noted as follows as a
Washington dispatch of Feb. 24 to the New York "Times":

Chronicle March 13, 1937
The trial, which started yesterday; moved swiftly to completion. Early

this morning Justice Peyton Gordon directed a verdict of not guilty on
one count of the two-count indictment, that charging that Dr. Townsend
refused to testify last Spring before the Bell committee, which was in¬
vestigating pension plans. Justice Gordon ruled that Dr. Townsend had
testified fully and freely up to the moment when he became irritated at
his questioners, clapped his hat on his head and left the committee room.
The witness remained absent durirtg subsequent days of the committee
sessions.

The count that went to the jury charged that Dr. Townsend had failed
to comply with the House committee summons, this being based on hia
absence during the later hearings.

Immediately after Justice Gordon directed the verdict on the single count,
Mr. Hanson called to the stand Representative Tolan, Democrat, of Cali¬
fornia, who filed a minority report after the Bell committee had made its
report on Dr. Townsend's alleged contempt of the House.
Aiming to show that a contumacious attitude was'justified by the nature

of the questions asked Dr. Townsend, Mr. Hanson tried without success to
have excerpts from the Tolan report read into the record. Finally he
excused Representative Tolan after the latter said that Dr. Townsend had
appeared before the committee and had rot refused to answer any questions
put to him.

Dr. Townsend, testifying in his own behalf just before the defense was
concluded, denied an assertion made yesterday by a former head of his
Nfw York organization, to the effect that the pension leader's advisers had
hold a conference before the committee hearings began, to determine their
conduct, and that it was agreed at that time that Dr. Townsend would
appear, but would walk out at a psychological moment.

The defendant declared that no such agreement had been made. On
the contrary, he told the jury, he was glad of the opportunity to appear
before the committee.' Such a hearing, he said, would give him his best
chance to place his old-age revolving pension plan before Congress.

The House inquiry was referred to in our issue of April
II, 1936, page 2426.'

♦

2,000 Rhode Island Truck Drivers End Strike—Accept
Compromise Wage Increase of 10%—Sought 26%
Raise

Accepting a compromise wage increase of 10%, about
2,000 Rhode Island truck drivers returned to work on
March 5, ending a three-day strike, it was reported in
United Press advices from Providence, March 5. The
drivers, members of Local 251 of the Chauffeurs and
Teamsters Union, an affiliate of the American Federation of
Labor, had sought a pay raise of 26%. Regarding an
agreement reached on March 4 between union representa¬
tives, truck owners and State officials, and ratified by the
union members on March 5, we take the following from the
Providence, Associated Press advices quoted above:
Besides a 10% wage increase, the agreement called for: a 48-hour work

week; time and a half pay for overtime; closed shop; a 30-day notice for
amendment of contract; two-year contract, and reference of future dis¬
putes to State Labor Director Thomas F. McMahon, whose decisions would
be binding.

llChief victory for the union was believed the closed shop clause, which
gave the A. F. of L. group virtual control of Rhode Island highway trans¬
portation labor.

♦

New Rate Guide for Shippers and Receivers of Goods
Published

The "Co-Ordinated Rate Guide," a new convenience for
shippers and receivers of goods, has been published by the
Consolidated Guide Corp., and printed by the Cuneo Press,
both of Chicago. According to the publishers, it is the first
shipping guide of its kind in this country. Its purpose, it is
explained, is to supplant the many and sundry references
heretofore necessary for the calculation of a shipping rate.

1936-37 Edition of "Mining Manual" Now Available—
Is Now in Sectional Form

The 1936-37 edition of the "Mining Manual," in a new
and improved sectional form, has recently been made avail¬
able, according to an announcement by the publishers, the
Statistical Research Bureau of San Francisco. It is ex¬

plained that the change from publishing in a single volume
to a sectional Manual has been made necessary because of
increased mining activity and permits the addition of new
developments throughout the year, thus supplying for the
first time an up-to-date information service on mining opera¬
tions^ Approximately 10,000 mining enterprises in North
America will be listed and described, covering gold, silver,
copper, lead, zinc: and other non-ferrous metal mining com¬
panies. Descriptions include history, property, develop¬
ment, equipment, production, personnel, financial data, and
latest news.

President Roosevelt Names Permanent Five-Man United
States Maritime Commission—J. P. Kennedy, For¬
merly with SEC, to Be Chairman—Admiral Wiley
of Temporary Board Retained

President Roosevelt on March 9 sent to the Senate for
confirmation the names of jnembers of the permanent United
States Maritime Commission, which has been functioning
since last September with three temporary appointees. The
President this week named five to the permanent board,
and designated Joseph P. Kennedy of New York, former
head of the Securities and Exchange Commission, to be
Chairman. Only one member of the temporary commission
has been retained—Read Admiral Henry A. Wiley, United
States Navy, retired, who was Chairman under the tempo¬
rary setup. Admiral Wiley was named for the remainder
of the term to which he was appointed last September and
which expires on Sept. 26, 1940. Mr. Kennedy was appointed
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for the remainder of the term of George Landick Jr., which
expires Sept. 26, 1938.
The others named by the President on March 9 are

Thomas M. Woodward, of Pennsylvania, for the remainder
of the term of Montgomery M. Taylor expiring Sept. 26,
1939; Edward C. Moran Jr., of Maine, for a term of five
years, and Admiral Emory S. Land, United States Navy,
retired, for a term of six years.
Regarding correspondence sent by President Roosevelt

along with the nomination of Mr. Kennedy relating to stock
of the Todd Shipyards, Inc., held by Mr. Kennedy, we take
the following Washington advices, March 9, from the New
York "Herald Tribune" of March 10:
With the nominations the President sent to Senator Royal S. Cope-

land, of New York, Chairman of the Senate Committee on Commerce, a
letter explaining that Mr. Kennedy had offered to dispose of 1,100 shares
of Todd Shipyards, Inc., in order that there might be no question of his
qualification to serve as Chairman of the Commission.

Section 201-B of the Maritime Act stipulates that no member of the
Commission shall have any financial interest in a shipping company. The
shares, Mr. Kennedy told the President, had been in his family 20 years,
paid $2 a share and sold at approximately $55 a share. The holdings con¬
stituted an interest of less than % of 1%, but Mr. Kennedy felt the
Senate should know of his stock ownership.

The President informed Senator Copelandl that Stanley Reed, Solicitor
General, had given an opinion that the share ownership did not disqualify
Mr. Kennedy from accepting appointment as Chairman of the Commission.
"However, in order to avoid any difference of opinion as to his right to
lawfully qualify while still the owner of the stock in question, it is Mr.
Kennedy's purpose to dispose of the stock prior to qualification," the
President wrote.

In advices from Washington, March 9, to the New York
"Times" of March 10 it was stated:

In selecting the new Commissioners the President was limited by the
provisions of the new Merchant Marine Act which they are appointed to
administer. The Act requires that no member of the Commission shall
have been connected with or financially interested in a shipping company
or a company that draws income from ships or shipping for a period of at
least three years before the appointment.

The Act calls for a virtual revision in the method by which the Govern¬
ment shall aid the merchant marine. Hitherto shippers have been aided
by indirect subsidies, such as mail contracts, low prices and long-term
payments for vessels bought from the Government and generous terms
for the leasing of vessels.

, The Commission's first problem is the terminating by June 30 of 42
ocean mail contracts for which the Postoffice is paying out between
$28,000 and $30,000 a year. In place of them the Commission is empow¬
ered to grant subsidies based on the differences in the cost of operating
the American ships and their direct competitors in foreign trade.

Another immediate task of the Commission is to get rid of five gov¬

ernment-owned shipping lines operating 36 vessels.
To stimulate the building of new ships able to compete on equal terms

with foreign vessels, a building subsidy up to 50% of cost is provided,
with the commission supervising design, subject to the approval of the
Navy Department.
In addition, the Commission can lend the shipping company 25% of

the cost at 3V2% over a 20-year period.
Such matters as wages and a crew's size, quarters and subsistence are

under the supervision of the commission. .

Miss Rose Schneiderman Appointed Secretary of New
York State Department of Labor

Announcement of the appointment of Miss tlose Schneid¬
erman as Secretary of the New York State Department of
Labor was made on March 3 by State Industrial Commis¬
sioner Elmer F. Andrews. Miss Schneiderman, who is
President of the New York Women's Trade Union League,
succeeds the late Mrs. Maud O'Farrell Swartz. She will

assume her duties on April 1. Mrs. Schwartz, who had been

appointed Secretary of the Department in 1931, died in
New York Hospital, in New York City, on Feb. 23.

W. P. Bartel Appointed Secretary of ICC—Succeeds
Late G. B. McGinty

On March 9 W. P. Bartel, of LaCrosse, Wis., was ap¬

pointed Secretary of the Interstate Commerve Commission.
Mr. Bartel has been associated with the Commission 31

years and has been director of the Bureau of Service for
the past 14 years. He succeeds George B. McGinty, who
died on Feb. 16; Mr. McGinty's death was referred to in
our issue of Feb. 20, page 1213.

Forum on Securities Underwriting and Distributing
Problems to Be Held in New York March 19—

Investment Bankers and Members of American
Bar Association Invited to Exchange Views with
Federal and State Authorities

Investment bankers and their legal and financial adver¬
tising representatives will have their first opportunity to
discuss securities underwriting and distributing problems
with both Federal and State regulatory authorities in open

forum in New York on March 19, it was announced this
week. . At that time the State Securities Commissioners of
the New England and Middle Atlantic States will meet at
the Hotel Pennsylvania with representatives of the New
York and Boston regional offices of the Securities and Ex¬
change Commission. An invitation has been extended to the
Eastern banking fraternity generally and to members of the
American Bar Association to attend and express their views.
The announcement this week regarding the meeting went on
to say:

The meeting has been arranged by Seymour M. Heilbron, Pennsylvania
Securities Commissioner and Chairman of the Eastern Group of the National
Association of Securities Commissioners, and the program will be under
his direction.

One of the principal subjects to be considered will be the clearance of
new issues. Under this head the meeting will investigate exemptions
applicable under State statutes and how these may be made to coincide
with Federal exemptions, as well as the time element in State clearance
and possible synchronization with Federal procedure, advertising require¬
ments, underwriting agreements and related questions.

Other subjects include the registration of dealers and salesmen or agents,
and enforcement. The group will endeavor to determine what constitutes
a dealer and the differentiation of requirements imposed upon dealers as
such and on brokers and members of recognized exchanges. The status
of customers' man, order clerk and statistician, the registration of part-
time salesmen, fidelity bond requirements and like problems will be
discussed.

Some part of the program, which will consist of morning and afternoon
sessions, will be devoted to a study of the proposed New York Blue Sky
Law, which is currently under consideration by a joint committee of the
New York Legislature. ' ■

+.

Trust Research Week to Be Held in ChicagoMarch 15-19
Under Auspices of American Bankers Association
According to announcement this week, plans have been

completed for Trust Research Week to be held in Chicago,
111., March 15-19, by the American Bankers Association
through the Chicago Chapter of the American Institute of
Banking. This is one of a series of conferences on trust
research being held in various parts of the country in
cooperation with institute chapters, members of the Associa¬
tion's Graduate School of Banking, trust associations and
other interested groups. Gilbert T. Stephenson, director of
the Trust Research Department of the Graduate School,
will lead the conferences, and his appearances in Chicago
will include addresses to the Chicago Bar Association, the
law students of Northwestern University, members of the
Illinois Bankers Association, a luncheon of the Executives
Club, Chicago Chapter Forum^and others.

Academy of Political Science to, Hold Semi-Annual
Meeting in New York April 7

The semi-annual meeting of the Academy of Political
Science, New York, will be held April 7 at the Hotel Astor,
in New York City. The meeting will be devoted to the
topic "The Foreign Policy of the United States—Political
and Economic." The semi-annual dinner meeting of the
Academy will also be held at the Astor the evening of
April 7, at which William L. Ransom, trustee of the
Academy, will preside, and James Grafton Rogers, Master
of Timothy Dwight College and Professor of Law at Yale
University, and United States Senator Elbert D. Thomas of
Utah will speak. \ #

Preceding the dinner meeting two sessions will be held,
one in the morning and the other in the afternoon. The
speakers at the morning session, at which Dr. Philip C.
Jessup, Professor of International Law at Columbia Uni¬
versity, will preside, are:
William R. Castle, Former Under-Secretary of State.
James T. Shotwell, Professor of History, Columbia University; director

Division of Economics and History, Carnegie Endowment for International
Peace. •"f ■

Sumner Welles, Assistant Secretary of State.
Key Pittman, United States Senator from Nevada; Chairman Committee

on Foreign Relations.
Discussion under the 10-minute rule, Charles G. Fenwick, Professor of

Political Science, Bryn Mawr College.

Dr. Wesley C. Mitchell, Professor of Economics at Co¬
lumbia University and Director of the National Bureau of
Economic Research, will preside at the second session. The
speakers were announced as follows:

Robert Warren of Case, Pomeroy & Co.
Francis White, Executive Vice-President and Secretary Foreign Bond¬

holders Protective Council.
William S. Culbertson, Former United States Ambassador to Chile.
Francis B. Sayre, Assistant Secretary of State.
Discussion under the 10-minute rule, Marcus Naidler, Professor of

Finance, New York University.

Chicago's National Business ShowTto Be Resumed—
To Be Held Week Beginning March 22j!iNI|«*»

All simple and intricate devices which 1937 scientific re¬
search and inventive ingenuity have fashioned to enhance
the efficiency and economy of modern business will be
arrayed for inspection at Chicago's twenty-eighth National
Business Show, which opens March 22 for a week, in the
Stevens Hotel exhibition hall. This year's show will be the
first to be held since 1931. First staged as an annual event
in 1905, the exhibition was suspended after 1931 because
of the depression.

January Building Construction in United States
Reported Below December but Above Year Ago
by Secretary of Labor Perkins

Building activity, measured by the value of permits
issued, while lower in January than in December, was

moderately higher than in the corresponding month of last
year, Secretary of Labor Frances Perkins announced Feb. 27.
"The flood in the Ohio and Mississippi valleys during
January had a marked effect on the building permit figures
in the afflicted areas and tended to pull down the national
totals," she said, adding: /
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This is illustrated"by the fact that in the Ohio and Mississippi valley

towns from Pittsburgh to Memphis the decrease in the total permit valua¬
tion between December and January amounted to approximately 47%,
while the'decrease for the country as a whole was only 18%. ' This decrease
was due to a decline of 30% in new residential construction and a decline
of 14% in new non-residential construction. The value of permits issued
for additions, alterations, and repairs to existing structures, on the other
hand, was 7% higher than in December.

Compared with the corresponding month of last year, the aggregate
value of buildings for which permits were issued in January shows an
Increase of 13%. All classes of construction contributed to this gain.
For home building the increase over a year ago amounts to 23%, additions,
alterations and repairs ranks next with a rise of 8%, and a gain of .5%
Is shown In new non-residential construction.

In noting the foregoing remarks of Secretary Perkins, an
announcement by the United States Department of Labor
further said:

The ^percentage change from December, 1936, to January. 1937, in
the number and cost of buildings for which permits were issued for each
of the different types of construction in 1,559 Identical cities having a

population,of 2,500 or over is indicated in the following table:

01 Class of Construction
Change from Dec., 1936, to Jan., 1937

Number Estimated Cost

New residential —16.6
r —25.8

—12.5

—30.2

New non-residential -— —

Additions, alterations, and repairs---—

Total.

'

—13.7
+6.8

—16.0 —18.4

The percentage change compared with January, 1936, by class of con¬
struction, is shown in table below for the same 1,559 identical cities:

. i i

\ ' ' Class of Construction ,

Change from Jan., 1936, to Jan., 1937

Number Estimated Cost

New residential ... +59.5
0

+24.2
+ 11.0

+23.4 i
+4.7
+8.3 ^

New non-residential
Additions, alterations, and repairs... ...

r Total +21.9 + 12.7 i

Compared with January, 1936, an increase of 35% is shown in the
number of family-dwelling units provided in these 1,559 cities during
January, 1937.

The data collected by the Bureau of Labor Statistics include, In addition
to private construction, the number and value of buildings for which con¬
tracts were awarded by Federal and State governments in the cities in¬
cluded in the report. For January. 1937, the value of these public buildings
amounted to $2,787,000; for December, 1936, to $11,053,000, and for
January, 1936, to $10,794,000.

Permits "were issued during January, 1937, for the following important
building projects: In Boston, Mass., for apartment houses to cost over
$400,000, for a hospital to cost $2,000,000, and for a county court house
to cost $3,500,000; in Lynn, Mass., for a theater building to cost nearly
$300,000; in New York City—in the Borough of The Bronx for apartment
houses to cost nearly $1,000,000; in the Borough of Brooklyn for apart¬
ment -houses to cost $1,400,000, and for factory buildings to cost over
$800,000; in the Borough of Manhattan for apartment houses to cost nearly
$1,000,000, and for factory buildings to cost over $250,000; in the Borough
of Queens for apartment houses to cost nearly $1,700,000; in Chicago,
HI., for factory buildings to cost over $400,000 and for store and mer¬
cantile buildings to cost nearly $270,000; in Cleveland, Ohio, for factory
buildings' to cost over $400,000; in Washington, D. O., for apartment
houses to cost nearly $700,000 and for an office building to cost nearly
$400,000; in Franklin, Va., for a paper and pulp mill to cost $3,750,000;
In Houston, Texas, for a factory building to cost $1,500,000 and for store
and mercantile buildings to cost over $225,000; in Los Angeles, Calif.,
for apartment houses to cost over $450,000 and for factory buildings to

*
cost over $400,000; in San Francisco. Calif., for store and mercantile
buildings to cost over $300,000; and in Seattle, Wash., for public utility
buildings to cost $250,000. A contract was awarded by the Procurement
Division of the Treasury Department for a post office in Springfield, Mo.,
to cost nearly $500,000.

ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS.
IN 1.559 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED

r STATES, AS SHOWN BY PERMITS ISSUED, DECEMBER, 1936, ANDJANUARY, 1937

OeographtcTDivision
No.

of
Cities

New Residential Buildings

Estimated
Cost

Familes Provided for in
New Dwellings

Jan., 1937 Dec., 1936 Jan., 1937 Dec., 1936

New England
Middle Atlantic
East North Central..
West North Central-
South Atlantic.
East South Central._
West South Central..
Mountain
Pacific

Total

Percentage change

133
374
331
143
184
65
104
69
156

53,203,561
12,060,184
6,976,665
976.644

5,607,885
481,870

2,491,775
504,710

9,247,698

53,693,041
16,390,441
15,730,488
2,092,143
6,048,878
691,689

3,991,167
1,080,328
9,850,873

654

3,158
1,176
238

1,591
288
885

144

2,481

598
'

3,860
3,028
544

1,780
349

1,262
304

. 2,675

1559 541,550,992
—30.2

559,569,048 10,615
—26.3

14,400

Geographic Division
No. of
Cities

New Non-Residential
Buildings
Estimated

Cost

Total Construction

(Including Alterations
and Repairs)
Estimated Cost

Jan., 1937 Dec., 1936 Jan., 1937 Dec., 1936

New England
Middle Atlantic .-

East North Central - -

West North Central .
South Atlantic
East South Central. -

West South Central..
Mountain

Pacific

Total.--. —

Percentage change

133
374

331
143

184

65
104
69

156

57,033,120
6,231,938
5,503,175
1,062,623
6,869,908
634,948

3,277,973
470,296

4,620,774

54,076,368
7,222,030
9,984,519
3,513,999
5,684,231
460,540

2,826,334
1,245,448
6,380,229

512,263,281
24,459.788
16,782,010
3,063,914
15,827,811
1,958,600
6,809,233
1,466,695

16,441,463

59,688,295
29,901,915
29,909,567
7,012,598
13,655,027
1,683,525
7,857,458
2.687,304
18,986,810

1559 535,704,755
—33.1

541,393,698 599,072,795
—8.2

5121,382,499
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

It was announced on March 10 that the New York Stock
Exchange and the New York Curb Exchange will be closed
on Good Friday, March 26. Similar action has also been
taken by the Commodity Exchange, Inc. All three Ex- ,

changes will be open the following day, Saturday,
. March 27.

—■-

Richard H. Higgins, a director of the Manufacturers
Trust Co., New York, died on March 7 at his home in New
York "City. He was 67 years old. Mr. Higgins was born
near Louisville, Ky., and was educated in Louisville's public
schools. He became associated with the Citizens National
Bank of Louisville, and in 1893 came to New York to join
Harvey Fisk & Sons. In 1900jhe was made a partner in
the firm but resigned shortly prior to the World War to
become First Vice-President oi the Chatham Phenix National
Bank & Trust Co. When the Chatham Phenix was merged
with the Manufacturers Trust, Miv Higgins became a
director of the latter institution. At his death Mr. Higgins
was also a Vice-President and Director of the United States
Trust Co., of Paterson, N. J. He also held directorships in
several industrial concerns.

Miss Mina'M. Bruere, Assistant Secretary of the Central
Hanover Bank & Trust Co., New York, in charge of the
women's department in the 42nd Street branch, died on
March 10 in the Doctor's Hospital, in New York City. Miss
Bruere, a sister of Henry Bruere, President of the Bowery
Savings Bank, New York, was a^past President (1928-30)
of the National Association of Bank Women. A native of
St. Louis, Mo., Miss Bruere, while engaged in philanthropic
work, met Frank A. Vanderlip, then President of the Na¬
tional City Bank, New York, who made her his confidential
secretary and later his official secretary. When Mr. Van¬
derlip left the National City in 1920 she went to the Central
Union Trust Co. She was appointed Assistant Secretary
of this institution in 1923, and continued to serve in that
capacity after its merger, in 1929, with the Hanover National
Bank.

■■■ • —

Gerald Darhansoffjtoday was appointed an Assistant Vice-
President of Sterling^National Bank & Trust Co., of New
York.

*'■—

Charles J. Mylod has been elected a member of the Ad¬
visory Board of the Madison Avenue and 46th Street Office
of the Chemical Bank & Trust Company, of New York.
Mr. Mylod was formerly Special Deputy Superintendent of
Insurance in the administration of the Lawyers Mortgage
Company, and is now associated with Robert Walton Goelet
at 18 East 47th Street, New York.

■ ♦ — .'

The Empire^City Savings Bank of New York City an¬
nounced on March 10 the election of A. J. Foster as Vice-
President. At the same time < Roderick G. Horton was
named Assistant Vice-President and Manager of the Mid-
town office, ^and Donald Waltz was appointed Assistant
Treasurer.

, ♦ ■

According to the March 5 "Weekly Bulletin" of the New
York State Banking Department, the Department has given
permission to the Anglo South *American Trust Co., New
York City, to change its name to "Bank of Montreal Trust
Co.", and to move its place of ^business from 55 Cedar
Street to 64 Wall Street.

» — T
The Commercial Credit^Corp., New York City, received

authority on Feb. 27 from the New York State Banking
Department to open a branch office 58 Exchange Street,
Binghamton, N. Y., conditioned upon the discontinuance
of,the branch heretofore maintained at 84 Exchange Street,
Binghamton.

» ■

P*On March 4 the New York ProducelExchange Safe De¬
posit and Storage Co., New York City, received permission
from the New York State Banking Department to reduce
its capital stock from $150,000, consisting of 3,000 shares
of the par value of $50 each, to $100,500,.consisting of fc3000
shares of the par value of $33.50 each.

♦

George Wyckoff Garretson, Assistant^Treasurer^of 'the
Bank of New York & Trust Co., New York City, died on
March 6 in the Mary Immaculate Hospital, in Jamaica,
Long Island. Mr. Garretson was 60 years old and had his
home in Queens Village; he entered the employ of the bank
in 1893. • '

♦ •

Lionel A. Stahl, an associate of J. & W. Seligman & Co.,
New York bankers, died on March 8. Mr. Stahl, who lived
in Brookville, Long Island, was 44 years of age. A graduate
of Princeton University in the Class of 1913, Mr. Stahl
represented the Seligman firm in connection with fiscal
negotiations with the Pervuian Government in Lima, Peru,
in 1931.

♦

Announcement was made in Lancaster, Pa., on March 7
to the effect that it was planned to distribute shortly-a 8%
dividend, totaling approximately $800,000, to the 18,000
depositors of the closed Lancasrer Trust Co., Lancaster.
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In noting this, Lancaster dispatch, appearing in the Phila-
delphia "Record", added:
• When distribution is completed depositors will have received 54 cents on
the dollar. They received 42% when the bank failed, a proportion of which
was in stock of the Fulton National Bank.

fejThe schedule of the coming distribution was approved by the Lancaster
County{Court Friday (March 5). Checks vary in size from one cent to
thousands of dollars.

That depositors of two closed Pennsylvania banks were
about to receive dividends totaling $1,113,832 was announced
on March 9 by Luther A. Harr, State Secretary of Banking,
it is learned from the Philadelphia "Inquirer" of March 10,
which said:
The banks involved are the Washington Trust Co. of Washington, Pa.,

which on March 15 will pay a 25% dividend of $1,094,528 to its 18,188
depositors, and the People's Bank of Maytown, which is ready to send
checks totaling $19,303 as a final settlement to its 77 depositors.

Maurice D. Hodgson was elected an Assistant Treasurer
of the Fidelity-Philadelphia Trust Co. of Philadelphia, Pa.,
at a meeting of the directors on March 8.

Announcement was made on March 5 by Luther A. Harr,
State Secretary of Banking for Pennsylvania, that a final
liquidating dividend of 6% was to be paid to depositors in
the^estate of Michael Berardine, a closed Philadelphia
private bank, it is learned from the Philadelphia "Inquirer"
of March 6, which continued in part:
The second and final account has been filed with the Common Pleas

Court and notices of the filing have been mailed to all depositors, creditors
and stockholders.

»

That subscriptions to the new $500,000 of capital stock
of the National Bank of Commerce of Norfolk, Va., which
will raise the capital to $2,500,000, had been closed and
oversubscribed was announced on Feb. 28 by Robert P.
Beaman, President of the institution. The Norfolk "Vir¬
ginian" of March 1, from which this information is obtained,
also said:
Oversubscription was so heavy, he informed stockholders by letter, that

those subscribing to stock over and above that allowed for distribution
under stockholders' rights—one share of new stock for each four shares
held prior to the new issue—will be able to obtain only 13% of the
amount for which they did subscribe.
This subscription for stock by shareholders eliminated any possibility

of purchase of Btock by persons not stockholders at the time the new
capitalization plan was announced. ,

There were 5,000 shares of the new stock with a par value of $100
per share, but it was sold at $105 a share. ,

♦—

From Lorain, Ohio, advices, appearing in "Money and
Commerce" of March 6, payment of a third 10% dividend
on participation certificates issued for waived deposits was
made last week. The dispatch continued:

The payment releases approximately $53,000 to about 1,500 certificate
holders. Since reopening of the bank, Aug. 13, 1934, $160,000 has been
paid out on the 40% of deposits on which immediate payment was waived.
It leaves $360,000 yet to be paid. The distribution is the second in seven
months, the last one, also of 10%, having been made last Aug. 1.

»

Payment of an 8% dividend to depositors and creditors
of the defunct Farmers Trust Co. of Indianapolis, Ind., was
ordered on March 9 by Judge Clarence E. Weir of the Su¬
perior Court. In noting this, the Indianapolis "News" of
the date named, also supplied the following details:
► Boyd M. Ralston, receiver, will start mailing out checks Wednesday
(March 10), he said. This payment increases the total dividend paid
thus far to 55%.

^ Judge Weir said the bank has several properties yet to be liquidated
which will insure further dividends to depositors. These holdings include
the bank building property in East Market Street, several apartment
buildings and several pieces of farm property in Indiana and other States.

♦

The Commercial National Bank of Saginaw, Mich., has
terminated its corporate existence, according to advices
from that city, appearing in the "Michigan Investor" of
March 6, which added:
The bank's existence ended when stockholders voted to terminate the

liquidation and discharge its liquidating agent, R. T. Maynard, formerly
Cashier of the bank and now a Vice-President of the Second National
Bank & Trust Co. . *

Elmer Von Doersten, for the last five years Assistant
Cashier of the First National Bank of St. Louis, Mo., was
elected Treasurer of the Tower Grove Bank & Trust Co.
of St. Louis on March 2, it is learned from the St. Louis
"Globe-Democrat" of March 3.

■ - ■ ♦

The Farmers' Bank & Trust Co. of Frankfort, Ky., formed
recently by the merger of the Farmers' Deposit Bank and
Capital Trust Co., is hereafter to be known as the Farmers'
Bank & Capital Trust Co., according to advices from that
city to the Louisville "Courier-Journal" on March 2, which
added that the change of name was voted by the directors
to avoid confusion with banks in adjacent communities with
the same name.,

♦-—

Conservatorrreceivers of the Central Union Bank of South
Carolina, the head office of which was in Columbia, S. C.,
were authorized on March 3 by the South Carolina "State
Bank of Control to pay another 5% dividend, the dividend
to go to depositors in branches of the institution in Co¬
lumbia, Rock Hill, Due West, Greenwood and York, with a

large part going to Columbia depositors. The Columbia
"State" of March 4, from which this information is ob¬
tained, also supplied further details, in part, as follows:

The institution passed into hands of conservator-receivers after the bank
holiday of 1933. J. Roy Barron of Rock Hill and S. J. Zimmerman of
Columbia are conservator-receivers.

The conservator-receivers, since taking over the bank, have reduced its
indebtedness to the Reconstruction Finance Corporation from $1,021.440
to $275,000, and operations during the conservator-receivership have shown
a profit of slightly more than $40,000.
At the time the bank closed approximately 91% of its assets were

pledged. The announcement of yesterday's dividend was made by State
Treasurer E. P. Miller, a member of the State Board of Bank Control.
From a subsequent issue of the paper (March 6) it is

learned that checks totaling $82,667, representing the 5%
dividend, were mailed to the depositors on March 5, i~ cord¬
ing to an announcement by the conservator-receivers. ,The
paper further said, in part:
With the above dividend, unsecured depositors have been paid a total of

25%, or $411,763. Secured deposits amounting to $5,583,611 and pre¬
ferred claims of $89,176 have also been paid. The bank's indebtedness to
the Reconstruction Finance Corporation has been reduced from $1,021,440
to $274,625, and there appears to be some equity in the collateral pledged
to that Corporation which in due course should be realized for the
benefit of depositors.

-

Concerning the affairs of the defunct Merchants' Bank &
Trust Co. of Jackson, Miss., advices from that city on
Feb. 23 by the Associated Press contained the following:
A group of stockholders of the Merchants' Bank & Trust Co. of Jackson,

which closed its doors for liquidation in 1933, has organized the Mississippi
Finance Co. for the purpose of completing liquidation of the bank and
with the stated object of paying off all deposit liabilities.

Plans of the stockholders' company were announced today (Feb. 23)
by H. V. Watkins, Jackson attorney. The plan must be approved by
Chancery Judge V. J. Strieker before It can be put into effect. The
bank's depositors have already been paid 60% of their deposits, and the
receiver yesterday received an offer of $650,000 in cash for the bank's
17-story bank and office building.

As of March 1, the Republic National Bank of Dallas,
Dallas, Tex., retired its $1,500,000 of preferred stock held
by the Reconstruction Finance Corporation. The capital
structure of the institution is now as follows: Capital,
$4,000,000; surplus, $3,000,000; undivided profits, $254,434,
and reserves for interest, taxes, &c., $200,531. In accordance
with a recent resolution adopted by the directors of the
Republican National Co. (the bank's affiliate) that company
is now disposing of certain of its assets, and will, on or
before March 15, pay to the Republic National Bank of
Dallas the sum of $500,000, being the amount of its present
capital stock, which will be placed in the undivided profits
account of the bank, increasing the account to $754,433.64.
F. F. Florence is President of the institution.

Directors of the Bank of America, National Trust &
Savings Association, San Francisco, Calif., have declared a
semi-annual dividend of $2 per share on the bank's 2,000,000
shares, payable at the rate of $1 per share on March 31 and
$1 per share on June 30. They voted also to add $900,000
to the bank's surplus, increasing it from $34,100,000 to
$35,000,000. Directors of the Bank of America, an affiliated
State institution, declared a regular quarterly dividend of
41 2-3 cents a share on its 60,000 shares. The two dividends,
aggregating $4,025,000, will be paid to the Transamerica
Corporation which controls 99.64% of stock of the national
bank and_99.59% of the stock of the State bank.

♦—
w In indicating that the Giannini interests have acquired
the First Central National Bank of Calexico, Calif., and
that the institution will shortly become a branch of the
Bank of America National Trust & Savings Association,
the San Francisco "Chronicle" of March 2 said:

P Giannini Interests have purchased from the Chandler-Sherman Corp.
control of the First Central National Bank of Calexico and the bank will
soon be operated as a branch of the Bank of America National Trust &

Savings Association, it was announced on March 1 by Leroy Holt, pioneer
banker of the Imperial Valley. The Calexico bank has resources in excess

of $1.339,000. Plans contemplate an eventual merger of the First Central
Bank with the Calexico branch of the Bank of America, L. M. Giannini,
Bank of America President, announced. All officers and employees are

to be retained with the exception of J. J. Lopez, President and Chairman
of the Board of the acquired bank, who will resign in order to devote his
entire time to interests in Mexico.

CURRENT NOTICES

—Thomas E. Steffey, formerly Executive Vice-President of First National
Bank of Stewartstown, Pa., has become associated with Alex. Brown &
Sons as their representative in York, Pa.

—H. Hentz & Co., members of the New York Stock Exchange, announce
that Frederic M. McClelland is associated with them in charge of their
research department.

—A. D. Watts & Co., 1 Wall Street, New York, have issued a new
Canadian commission and tax card regarding the purchase and sale of
Canadian stocks.

—Edward Hummel, formerly a partner in Hummel & Co., and Law¬
rence Rouiller have joined the New York sales organization of Ernstrom
& Co., Inc.

—The stock exchange firm of Harris, Blauner & Perry announces that
Alfred Sevely has been appointed head of its department of research and
forecast.

—Ryan, Sutherland & Co., Ohio Building, Toledo, Ohio, announce that
H. O. Van Luven and G. A. Mettin have been admitted to their firm as

partners.
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We furnish below complete comparative statements of the condition of all the trust companies in New
York, Brooklyn, Boston, Philadelphia, Baltimore and St. Louis. This is in continuation of a practice begun
35 years ago, the compilation having been enlarged 19 years ago by the addition of Baltimore's institutions.
The statements occupy altogether 12 pages.

The dates selected for comparison are Dec. 31 1936, Dec. 31 1935 and Dec. 31 1934. In the case of
the Boston, the Philadelphia, the Baltimore, and the St. Louis companies, we have sought to get figures
for these dates and have largely succeeded. As, however, returns for these dates are not required in all
the States, a few of the companies have not found it convenient to compile statistics for Dec. 31, but have
furnished instead the latest complete figures available.

Formerly it was the practice of the New York State Banking Department to require the trust
companies to render a statement of their condition, showing resources and liabilities for the last day of
December, and also to furnish certain supplementary statistics for the 12 months of the calendar year.
In December 1911 this practice was abandoned, and for some years thereafter it became the custom to select
Nov. 15 as the date. In 1928, 1929, 1930, 1931 and 1932, however, the Superintendent again returned
to the old practice and once more made the date Dec. 31, but during 1933 and 1934 no call of condition what¬
ever was made by the Superintendent, and it was necessary for us to obtain these statements from the banks
themselves, and with few exceptions they bear the date Dec. 31 1934. The Superintendent on March 30
1935, however, resumed the practice of requiring statements of condition to be rendered as of a given date.
Beginning with 1911, too, the Banking Department has waived entirely the requirment as to the supple¬
mentary items of information. As these supplementary statistics, dealing with earnings, expenses, dividends,
&c., constituted a most valuable feature of the annual returns and the record extended back a quarter of a
century or more, we have not felt satisfied to let the record be broken. Accordingly we have made direct
application to the companies in each instance, and in a few of the cases we have been successful in obtaining
the supplementary, statistics, the number of companies supplying such data in the past has been greatly
reduced as compared with the original number.

NEW YORK COMPANIES

*Anglo-South American Trust Co. (New York ) •tJxns® li Trust Co. (New York).

Resources— Dec. 31 '36
Specie 1 $164,100/
Other curr. author, by laws ofU. S J \

1,086,100
777,600

2,217,200
50,200

931,100

Gash items
Due from approved res. depositaries..
Due from other banks and trust co's. .

Stock and bond investments
Loans & disct. secured by collateral..
Loans, discounts and bills purchased
not secured by collateral....

Own acceptances purchased
Overdrafts
Customers' liability on acceptances..
Other assets

Total $5,317,700 $6,749,102 $5,811,640
Liabilities—

Capital. - $1,000,000
Surplus and undivided profits 502,100
Beserv* for taxes, expenses, &c
Preferred deposits 63,400
Deposits, not preferred, demand 1 3,558,600 {
Deposits, notpreferred, time J \
Acceptances 56,800
Other liabilities 136,800

56,800
34,600

Dec. 31 '35
$1,127
54,564

153
1,335.498
1,308,440
2,113.994
381,536

965,528
89.032

600
394,828
103,802

Dec. 31 *34.
$1,498
47,883

169
864,958
734,908

2,111.507
518.547

865.638
105.432

16
444.948
116.136

$1,000,000
534,505
62.433
120,698

3,249.877
1,316,862
396,712
68,015

$6,749,102
$1,947,002

$1,000,000
533.275
70,103
108,993

1,716.095
1.866.612
445,228
71,334

$5,811,640
$1,916,612

Total $5,317,700
Amt. of dep. on which int. is paid... (?)

* The Anglo-South American Trust Co. in process of liquidation, the
principal stockholder, of the company, the Anglo-South American Bank,
Ltd., having been acquired on Aug. 13, 1936 By the Bank of London &
South America, Ltd. (head office London, England). V

Banca Commerciale Italiana Trust Co (New York)
Resources— Dec. 31 '36

Specie ; $18,851
Other currency auth. by laws of U. S. 203,905
Cash items 422,225
Due from approved res've depositaries 1,176,734
Due from other banks and trust cos.. 236,506
Stock and bond investments 7,165,543
Due from foreign banks .. 378,638
Sundry foreign accounts
Loans & discts. sec. by bond & mtge. 188,300
Loans & discts. sec. by other collateral 2,455,327
Loans, disc. & bills pur. not sec.by coll 974,059
Own acceptances purchased 17,507
Overdrafts 490
Bonds and mortgages owned. 9,225
Heal estate. 351,258
Customers' liability on acceptances.. 403,707
Customers' liability on bills purchased
Other assets ... 1,904,425
Total $15,906,600
Liabilities—

Capital $2,000,000
Surplus and undivided profits 782,355
Reserves for taxes exp., conting.. See. Ill ,879
Preferred deposits, demand 697,326
Preferred deposits, time ....—

Foreign currency accounts. .....

Deposits, not preferred, demand 3,226,493
Deposits, not preferred, time 6,967,968
Due to trust cos., banks & bankers.. 78,129
Bills purchased..
Acceptances 438,180
Other liabilities. - 1,604,270

Dec. 31 '35
$16,937
202,449

1,383,129
247.156

7,130,508
3.216,450
201,714
151.300

1,313,558
684,717
65,591
1,166
3,225

389,897
502,423
70,054
281,605

Dec. 31 *34.
$11,709
146,986

817",669
840,787

5,076.745
4,669,835

95,256
170,100

2,100,512
1.232.234

91,945
161

156,625
334,217
409,690

379,888

$15,861,879 $16,534,359

$2,000,000 $2,000,000
6782,274 1,105,463
121,770 44.343
— 211,500

55,506
2.138,936 4,765.091
3,414,873 2.118,480
6,355,159 5,579,585

37,971 117,882
70,055
520,077 440,229
420,764 96,280

Total ..-......$15,906,600 $15,861,879 $16,534,359

,Resources— Dec. 31 '36
Specie.. $22,273
Other curr. auth. by laws of U. S 341,443
Cash items. 278,311
Due from Fed. Res. Bank of N. Y__ 181,902
Due from approved res. depositaries. 3,118,997
Due from other banks, tr. cos., & bkrs 2,859,768
Due from other banks, trust cos.,
and bankers (foreign) 256,673

Stock and oond investments 11,263,357
Loans & discts. secured by bond and
mtge. or other real estate collateral. 40,739

Loans & discts sec. by other collat.. 607,946
Loans, discounts and bills purchased
not secured by collateral 1,057,831

Own acceptances purchased 421,871
Bonds and mortgages owned... 47,600
Customers' liability on acceptances.. 606,089
Other assets 147,446

Dec. 31 '35
$717

140,271
66,909
212.775

1,727,562
1.606,131

350,319

4,390,400^
55.7391

339,659)

1.167.327
571.515
47,600

683,366
113,246

Dec. 31 '34.

Total
—..$21,252,246 $11,473.536

Liabilities—

Capital.... — $1,000,000
Surplus, undivided profits & res..... 759,546
Preferred deposits, demand .... 1,108,952
Preferred deposits, time
Deposits, not preferred, demand 2
Deposits, not preferred, time 11
Due to tr. cos., banks and bankers... 3
Acceptances.
Other liabilities

434,511
1,240

Total $21,252,246 $11,473,536 $8,528,992

,332,746
,370,673
,934,455
606,089
139,785

$1,000,000
732,312
292,128
8,836

980,774
5,104,415
2,663,097,
683,366
8,608

$3,146,852

3.883.750

982,800

434.511
81,079

$8,528,992

$i,ooo,oo8
720.487

6.372.754

* Began business May 24 1930.

Bank of Athens Trust Co. (New York).
Resources—

Specie
Other currency auth. by laws of TJ. S.
Cash Items...
Due from Fed. Reserve Bank ofN. Y.
Due from approved res. depositaries.
Due fr. other bks., tr. cos. & bankers.
Due from other banks, trust cos.,

and bankers (foreign)
Stock and bond Investments.
Loans and discounts sec. oy collateral
L'ns, disct. & bills pur. not sec. by coll
Overdrafts
Own acceptances purchased ...

Real estate
Customers liability on acceptance
Other assets..

Dec. 31 '36
• $1,755
28,366
83,485
210,379
469,995
54,028

40,790
3.072,736
397.775
1,347

13
6,897
20,000
24,946
35,460

Dec. 31 '35 Dec. 31 '34.
$2,5131
56,8771
20,060

437,693)
223,334
18,333

47,015
2,734,868
169,1721
3,899 f

34

$1,370,250

2,264,398
188.129

20,000

40",063 58,760

Total..

Liabilities—
Capital ...

Surplus Including undivided profits..
Reserves for taxes, expenses, &c
Preferred deposits, demand
Preferred deposits, time
Deposits, not preferred, demand
Deposits, not preferred, time.. ...

Due trust cos., banks and bankers
Acceptances —..

Other liabilities...

$4,447,972 $3,773,861 $3,881,537

$500,000
100,000
227,391
342,000

806",103
2,340,940

98,846
24,946
7,746

$500,000
100,000
192,469
174,800

576",899
2,135,008

89,466.

""5",2l§

$500,000
100,000
192,615

3.082,555

6,367

b During 1935 $250,000 was transferred from surplus to undivided profits. Total $4,447,972 $3,773,861 $3,881,537
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Bank of New York &

Resources—
Specie
Other curr. auth. by laws ofU. S
Cash items
Duefr. Fed. Reserve Bank ofN. Y..
Due fr. other bks., tr. cos. & bankers
Stock and bond investments
Loans and discounts secured by bond
& mtge. or other real estate collat.

Loans & disc, secured by other collat.
Loans, disc. & bills purchased not
secured by collateral „

Own acceptances purchased
Overdrafts
Bonds and mortgages owned
Real estate
Customers' liability on acceptances.
Other assets

Financial Chronicle 1711

Trust Co. (New York).
Dec. 31 '36 Dec. 31 *35 Dec. 31 *34

61,575,500 52,097,825 80,089,711

79,751,837 97,111,289 84,990,645

52,734,811 40,526,974 43,542,034

2,308,604 2,318,984 2,533,061
7,657,614 7,857,345 7.955.759
3.026,177 3,743,892 4,730,033
615,188 844,785 619,131

Total 207,669,731

Liabilities—

Capital 6,000,000
Surplus and undivided profits 12,993,049
Reserves for taxes, expenses. &c 2,617,162
Preferred deposits, demand
Preferred deposits, time
Deposits, not preferred, demand..._
Deposits, not preferred, time
Due trust cos., banks and bankers..
Acceptances 3,390,821
Other liabilities.......... 544,565

204,501,094 224,460,374

6,000,000 6,000,000
10,758,087 10,298,117
1,808,762 1,696,423

182,124,134 180,600.321 200.470,170

4,734,345 5,373,299
599,579 622,365

Total... 207,669,731 204,501,094 224,469,374
Amt.ofdep. on which int. is paid 9,000;000 12,000,000 7,000,000

Supplementary Statistics
Dec. 31 '36 Dec. 31 '35

Capital (par $100) $6,000,000 $6,000,000
Surplus and undivided profits 12,993,049 10,758,087
Gross deposits 182,124,134 180,600,321
Dividend rate per annum, payable quarterly 14 '-v 14
Ttnnlr valuta ^17 97Q

Approximate price rangelZZZZ'ZZZZZZZZZZZZZZZZZZ 524-466 520-320

Quarterly Earnings—
First..
Second
Third
Fourth

1936

$6.55
3.73
7.44
a4.68
b28.85

1935

$6.35
5.09
6.62
3.61

1934

$5.82
4.22
7.97
5.20

$51.25 $21.67 $23.21
a Regular earnings, b Transferred $2,731,000 to undivided profits

from reserve for depreciation, bonds'and stocks (not realized profits on
securities after taxes, June 1, 1932-Dec. 31, 1936). Transferred $1,000,000
from undivided profits to retirement fund.

Bankers Trust Co. (New York.)
Dec. 31, 1936 Dec. 31, 1935 Dec. 31, 1934

Resources— $ $ $

Stocks, bonds and investments. 498,952,737 511,655,765 484,628,525
Real estate 21,165,821 21,514,087 21,855,225
Bonds and mortgages owned— 2,307,391 2,367,853 3,550,599
Demand loans, time loans and

Cash, due from banks & bankers
and exchange for Clear. H'se.

Cust's' liability on acceptances.
Cust's' liability on bills purch.
sold with endorsement-..

Other assets

Liabilities—

Surplus fund & undiv. profits. .
Res. for taxes, exp., conting.,&c
Dividend payable ....

Bills pur., &c., sold with endors.
Acceptances
Other liabilities

252,946,453 208,920,182 233,104,640

285,392,634 272,390,086 245,077,417
8,361,325 3,765,942 5,937,672

. 6,438,611 7,149,707 35,328
3,607,821 3,905.335 3,136,701

.1.079,172,793 1,031,668,957 997,326,107

$

25,000,000

$

25,000,000 25,000,000
73,937,771 68,386,035 62,018,798

: a9,488,007 <215,053,449 cl8,264,65&
1,250,000 1,250,000 1,875,000

953,621.161 910,376,043 882,988,031
6,438,611 7,149,707 35,328
9,273,253 4,193,582 6,803,883
163,990 260,141 340,411.

1,079,172,793 1,031,668,957 997.326,107

1936 1935 1934

12,326,847 12,617.237 9,488,199

5,000,000 6,250,000 7,500,000

Net prof, for yr. before divs
Divs. declared during year

-

•

a This figure includes contingency fund in the amount of $8,200,000.
c Includes contingency fund in the amount of $16,922,710. d Contingency
fund of $13,966,038 included.

♦Bronx County Trust Co. (New York).
Resources— Dec. 31 *36 Dec 31 '35 Dec. 31 *34

Specie
' " " "

$5,741,830 $3,380,047 $1,936,220

7,684,095 5,872,009

Other curr. authoriz. by law of U. S__
Cash items
Due from approved res. depositaries..
Stock and bond investments 9,974,952
Loans & disc. sec. by bonds & mtges."
or other real estate collateral

Loans and disc. sec. by other coll
Loans, disc. & bills purch., not sec. by
collateral ....

Bonds and mortgages owned 1,711,427
Real estate - 1,462,259
Customers' liability on acceptances 10,688
Other assets ... 287,650

3.839,123 3,178,662 3,516,329

1,573,444
1,262,943

299,479

1,634,757
881,408

1,410
313,210

Total $23,027,929A$17,378,670 $14,155,343

Liabilities—

Capital stock - $542,500 $542,500 $542,500
Surplus fund and undivided profits.. 257,500 257,500 257,500
Capital notes 2,100,000 2,187,900 2,179,900
Reserves for taxes, exp., &c__ 610,208 617,908 583,917
Preferred deposits, demand
Preferred deposits, time
Deposits not preferred, demand..... 19,451,961 13,751,142 10,577,524
Deposits not preferred, time
Due to trust cos., banks & bankers... ^

Other liabilities 65,760 21,720 14,002

Total $23,027,929 $17,378,670 $14,155,343

♦Central Hanover Bank & Trust Co. (New York).
Dec. 31 '36 Dec. 31 *35 Dec. 31 '34

Resources— $ $ . $
Stock and bond investments 394,399,958 382,828,583 402.801,403
Real estate 18,998,950 19,630,113 20,395,428
Bonds and mortgages owned 3,741,490 3,312,337 4,134,936
L'ns on bond or mtg. or oth. r. e. coll
Loans & disc. sec. by other collateral
L'ns, disc.&bills pur .not sec.by coll-
Due from Fed. Res. Bank of N. Y__
Due fr. oth. bks., tr.cos. & bankers.
Specie
Other curr. auth. by laws ofU. S
Cash items

,

Customers liability acct. acceptances

255,843,079 255,219,621 158,318,816

296,704,424 246.294.609 239.112,100

7,825,922
Other assets 1,795,616

6,319,819
1.166,646

10,502,092
890,579

Total 979,309,439 914,771,728 836,155,354
Liabilities—. '

Capital stock 21,000,000
Surplus fund and undivided profits 66,798,132
Reserve for taxes, int., &c 5,659,515
Preferred deposits, demand ...

Preferred deposits, time
Deposits, not pref., demand
Deposits, not pref., time
Due trust cos., banks and bankers...
Acceptances 5,336,539
Other liabilities 1,050,000

21,000,000 21,000,000
62,597,416 61,512,764
2,434,160 2,231,037

879,465,253 821.020,293 738625248

6,669,859
1,050,000

11,211,305
1,575,000

otal 979,309,439 914,771,728 836.155,354
* Hanover National Bank and Central Union Trust Co. consolidated

as of May 15 1929 under title of the Central Hanover Bank & Trust Co.

♦Chemical Bank & Trust Co. (New York).
Dec. 31 '36 Dec. 31 '35 Dec. 31 *34

Resources— $ $ $
Specie 189,864 163,668 309,742
Other currency auth. by laws ofU. S. 2,682,917 3,045,272 2,748.382
Cash items... . 49,811,817 61,937,475 77.127,805
Due from Fed. Res. Bank ofN. Y...131,001,952 99,671,819 56,211,132
Due fr. other banks, trust cos. &bkrs. 7,337,329 2,839,204 33,172,854
Notes of Reconstruction Fin. Corp.. ' 5,000,000 ..5,000,000
Stock and bond investments 242,094,364 248,020.946 179,309,149
Loans & discounts secured by bond
& mtge. or other real est. collateral

Loans & disc, secured by other coll
Loans, discount & bills purchased,
not secured by collateral

Own acceptances purchased 756,034
Overdrafts 20,386
Bonds and mortgages owned 4,089,860
Real estate 6,309,965
Customers' liability on acceptances.. 11,297,905
Other assets ....... 18,777,484

212,305,833 176,774,687 185,717,919

659,225
15,002

5,276,944
6,646,806
11.512.243
3,677,576

5,957,230
162,106

5,247,583
7,973,952
9,524,569
2,138,726

Total 686,675,710 625,240,867 570,601,379
Liabilities—

Capital 20,000,000 20.000,000 20,000,000
Surplus and undivided profits. 53,382,800 49,888,302 48,104,410
Reserve for taxes, exp., conting., &c_ 9,661,331 10,388,932 15,247,937
Preferred deposits, demand
Preferred deposits, time
Deposits, not preferred, demand..—
Deposits, not preferred, time
Due trust companies, bks. & bankers, _ . „

Acceptances.......! 11,538,541 12.702,159 10.462,061
Other liabilities.. 2,092,019 6,652,884 288,055

Total 686,675,710 625,240,867 570,601,379

590,001,019 525,60 590 476,498.916

♦Old Chemical Nat'l Bank converted to a State institution and merged
with U. S. Mortgage & Trust Co. as of June 29 1929 with name as above.
Chemical Securities Corp. merged into the Chemical Bank & Trust Co.
on Jan. 19 1933 and capital or the latter reduced from $21,000,000
$20,000,Q00 in connection with the merger.

(New York)
Dec. 31 *35 Dec. 31 '34

♦City Bank Farmers Trust Co.
Dec. 31 '36

Resources— $ $ , $ „„„

Cash items 412,906 10,284 16,175
Due from F. R. Bank of New York.. 24,796,943 25,225,857 7,078,995
Due from other bnks., tr. cos. & bkrs. 23,403,187 11,050,096 7,878,420
Stock and bond investments 64,728,753 54,283,968 28,555,725
Loans & disc'ts secured by other coll. 3,888,503 6,390,244 5,348,782
Loans, discts. & bills purchased not _

secured by collateral — 3,446,752 2,694,952 7,563,923
Overdrafts. 3,636 151 , 979
Bonds & mortgages owned. 4,063,154 4,453,085 4,604,083
Real estate 4,427,975 4,577.242 4,726,511
Other assets ... 2,946,674 2,704,303 2,386,235

Total 4 —132,118,483 111,390,182 68,159,828

Capital 10,000,000 10,000,000 10,000,000
Surplus and undivided profits 13,435,194 12,805,961 12,223,691
Reserves for taxes, expenses, &c 2,226,161 1,045,208 279,955
Preferred deposits, demand., 37,145,396 33,431,457 20,558,246
Preferred deposits, time 25,071,240 25,405,996 2,359,744
Deposits not preferred, demand.. 29,895,728 25,208,679 19,226,283
Deposits not preferred, time 12,742,182 2,595,539 2,581,348
Due to trust cos., banks and bankers. 829,561 885,037 930,561
Other liabilities. 773,021 12,305

Total 132,118,483 111,390,182 68,159,828

* Organized June 28, 1929, to take over the trust business of the National
City Bank and the Farmers' Loan & Trust Co.

♦Clinton Trust Co., New York.
Resources—

Specie
Other curr. authorized bylaws ofU.S.
Cash items —.

Due from Federal Reserve Bank
Due from approved res. depositaries.
Stock and bond investments
Loans and discounts secured by bond
and mortgage or other real est. coll.

Loans & discount secured by oth. coll.
Loans, discounts and bills purchased
not seemed by collateral

Real estate
Bonds and mortgages owned
Other assets

Liabilities—

Capital notes .......

Surplus and undivided profits
Reserve for taxes, expenses, &c ...

Preferred deposits, demand
Deposits not preferred, demand.....
Deposits not preferred, time
Acceptances

♦ Fordham National Bank and Bronx County Trust Co. consolidated
as of Aug. 1 1929. ,

Total
* Began business Dec. 19 1929.

Dec, 31 '36 Dec. 31 '35. Dec. 31 '34

$2,011,558 $1,514,842 $958,537

3,945,724 2,873,508 1,905,889

■ 2,201,457 1,767,622 1,663,836

124,500
289,430
111,212

42,500
276,205
153,063

42,500
190,347
26,106

$8,683,881 $6,627,740 $4,787,215

$600,000
200,000
482,025
64,525

$500,000
200,000
450,090
131,824

$500,000
250,000
352,469
156,341

7,294,489 5,311,011 3.528.405

42,842 34,815

$8,683,881 $6,627,740 $4,787,215
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♦Colonial Trust Co. (New York).
, Resources— , Dec. 31 '36 Dec. 31 '35. Dec. 31 *34
Specie $27,131 $17,4671 $153,652
Other currency authorized by laws • V
of U. S 186,701 154,241 J

Cash items 313,264 386 4,956
DuefromFed. Res. Bank of N. Y 1,594.506 696,711 1,004,328
Due from approved res. depositaries.. 628,078 1,759,064 646,448
Due from other banks, trust com¬

panies & bankers 475,974 351,619
Stock & bond investments 2,095,534 2,419,836 2,379,322
Loans & discts. secured by bond &
mtge. or other real estate collateral. 39,500

Loans & discts. secured by other coll. 2,080,259 2,024,511 2,299,828
Loans, discounts & bills purchased not
secured by collateral 1,521.862 1,497,272, 1,279,874

Own acceptances purchased 28,419 37,839
Customers' liability on acceptances._ 79,816 65,595 ' 57,140
Other assets 108,099 120,668 108,868

Total $9,111,224 $8,784,170 $8,363,274

Liabilities—

Capital $1,000,000 $1,000,000 $1,000,000
Surplus & undivided profits 592,683 646,943 670,920
Reserves for taxes, exp., conting., &c. 66,853 151,290 • 202,279
Preferred deposits, demand 1,270,168 1,072,348 1,083,813
Preferred deposits, time 10,000 160.050 150,000
Deposits, not preferred, demand 5,396,519 5,048,519 4,341.283
Deposits, not preferred, time 392.882 404,742 535,862
Due to trust cos., banks & bankers 288.876 219,523 305.361
Acceptances 82,130 69,129 64.376
Other liabilities 11,113 11,626 9,380

Total $9,111,224 $8,784,170 $8,363,274
* Began business May 28 1929. Broadway Plaza Trust Co. merged

Into the Hibernia Trust Co. April 4 1931. Effective June 27 1932 title
of the Hibernia Trust Co. changed to the Colonial Trust Co., no other
corporate change was Involved.
t Figures for Dec. 31 1933 unavailable.

♦The Continental Bank & Trust Co. (New York).
Resources— Dec. 31 '36

Specie 1
Other curr. authorized under laws } $570,400-
ofU.S J

Cash Items 9,892,800
Due from Fed. Res. Bank of N. Y 18,486,400
Due from oth. bks.. tr. cos. & bankers] |
Due from other banks, trust cos.,} 4,394,100-
and bankers (foreign). ; J

Call loans to brokers
Stock and bond Investments 24,329,000
Loans & disct. sec. by bond & mtge.
or other real estate collateral 1,500

Loans & disc. sec. by other collateral. 21,845,100
Loans, discts. & bills purchased not
secured by collateral 9,165,200

Own acceptances purchased
Overdrafts
Bonds and mortgages owned 614,000
Real estate, furniture & fixtures 22,000
Customer liability on acceptances 2,210,200
Other assets 670,100

Dec. 31 35 Dec. 31 *34.

$25 818]

370 354
14.818,493
6,051 141
3,188,445

266,884

21,516"54f

17.000}
19,471.325]

5.020.662
333,873

704
635.000
14,300

2,395.982
468.205

$18,977,188

6,898.255
18,090,723

6,107,169

8,116,548

657.850
270,000

1,097.509
446.948

Total $92,200,800 $74,594,727 $60,662,190

Liabilities—

Capital —— $4,000,000 $4,000,000
Surplus and undivided profits 3,974,500 3,791,210
Reserves for expenses, taxes, &c 1,574,700 1.538.136
Preferred deposits, demand 136,505,500/ 19.694.356
Preferred deposits, time / \ 830,100
Deposits not preferred, demand 137,669,300/ 37,337,616
Deposits not preferred, time j \ 604,195
Due to trust cos., banks and bankers. 5,963,200 3,450,110
Acceptances 2,446,700 2,638.594
Other liabilities 66,900 710,410

$4,000,000
3.608,859
1,547,974

50.307,684

1.146.236
51.437

Total ....$92,200,800 $74,594,727 $60,662,190
• » Formerly Continental Bank; changed to a trust company Nov. 11 1929.

a Straus National Bank & Trust Co. merged Into the Continental Bank &
Trust Co. and acquired the International Trust Co., both as of Sept. 15
1931. Also acquired as of Dec. 21 1931 the Commercial banking business
of the Industrial National Bank.

On Sept. 12 .1933 stockholders of the Continental Bank & Trust Co.
voted the dissolution of the bank's affiliate, the Continental Corporation
of New York.

♦Corn Exchange Bank & Trust Co. (New York).
Dec. 31

$

'36
Resources—

Specie.
Other curr. author, by laws of U. S_
Cash items
Due from Federal Reserve Bank
Due from approved res. depositaries
Due from oth.bks., tr .cos. & bankers
Reconstruction Finance Corp. notes.
Stock and bond investments 157,013,224
Loans & discts. sec. by bond & mtge."
or other real estate collateral

Loans & discts. sec. by other collat..
Loans, discounts and bills purchased
not secured by c« llateral

Own acceptances purchased..
Overdrafts ....

Bonds and mortgages owned 20,549,255
Real estate 14.607,519
Customers' liability on acceptances 1,870,906
Other assets 1,304,492

Dec. 31 '35

$

Dec. 31 '34

$

136,647,788 96,955,491 55,761,863

6.000.000
154.508,917 31.840.557

28,268,640 28,999,718 37,040,324

45,244
cl9,783,136
15.711.520
1,176.095
1,446,517

36,124
620.043.953
15,357.947
1.157,220
1.480.787

327,058,766 284,442,507 237593918

Total 360,261,824 318,626,638 268,718,775

Liabilities—

Capital 15,000,000 15,000,000 15,000,000
Surplus and undivided profits 17,438,037 16,325,145 16,124,857
Reserves for contingencies 765,021 1,275,399
Preferred deposits, demand.. .."
Preferred deposits, time

Deposits, not preferred, demand
Deposits, not preferred, time
Due trust cos., banks and bankers..
Acceptances ..... —...— — 1,250,432
Other liabilities 333,155

Total 360,261,824 318,626,638 268,718,775
Total amount of deposits on which in-

_ _ „

terest is beingpaid.. ----- 23,218,500 36,241,200

* Name changed from Corn Exchange Bank as of May 21 1929.
6*Less $850,000 reserve, c In 1935 bonds and mortgages owned represent

the gross before the deduction of reserves for contingencies.

Resources-

Corporation Trust Co. (New York).
Dec. 31 '36 Dec. 31 '35

Stock and bond Investments $204,913 $253,990
Due from trust cos., banks & bankers. 716,342 638,257
Specie 41 54
Other curr. authorized by laws ofU. S 1,775 1,390
Cash items 2,734 1,603
Other assets.. 512,628 484,855

Dec. 31 *34.
$418,728
337,979

87
1,269
1,755

534,450

Total. $1,438,433 $1,380,149 $1,294,268

Liabilities—
Capital stock $500,000 $500,000 $500,000
Surplus and undivided profits 313,971 148,783 147,377
Reserves for taxes, expenses, &c 195,386 331,606 357,514
Preferred deposits, demand 40,466 12,661 12,983
Deposits not preferred, demand 16,733 8,350 . 12,046
Other liabilities 371,877 378,749 264,348

Total... $1,438,433 $1,380,149 $1,294,268

Empire Trust Co. (New
Resources— Dec. 31 '36

Stock and bond investments .-$29,085,721
Bonds and mortgages owned 897,076
Real estate —. 1,368,953
Loans on bond & mtg.or other re.coll.|27,387,520Loans & disc. sec. by other collateral.
L'ns, disc. & bills pur. not sec. by coll.
Due from Federal Res. Bk. of N. Y._
Due from approved res. depositaries..
Due from other bks., tr. cos. & bkrs_.
Specie
Other currency auth. by laws of U. 8.
Cash items
Customers' liability on acceptances..
Other assets

2,254,491

28,902,710

York).
Dec. 31 '35
$26,251,663

764.042
2,185,745
20,081,572

1,951,172

22,383,572

18,571
497,066

2,255
451,113

Dec. 31 '34.
$22,343,234

703,167
2,188.083
25,847,930

2,607,572

16,535,147

19,949
617,393

Total $90,412,108 $74,071,134 $70,862,475
Liabilities—

Capital stock $3
Capital notes.
Surplus fund and undivided profits—
Reserves for taxes, expenses, &c
Preferred deposits, demand
Preferred deposits, time
Deposits, not preferred, demand....
Deposits, not preferred, time
Due trust co's, banks and bankers
Acceptances
Other liabilities

,000,000 $3,000,000 6$3,000,000
1,000,000 2,000,000 2,700,000
c3.812.718 2,487,540 2,421,163

39,603 35,775 57,850

82,466,217 66,470,564 62,588,513

18,571
75,000

2,255
75,000

19,949
75,000

Total $90,412,108 $74,071,134 $70,862,475

♦ After deduction of $750,000 reserve for contingencies.
b Capital stock reduced from $20 to $10 par value per share on Jan. 17

1934 and $3,000,000 together with $350,000 of undivided profits added to
reserves to cover depreciation In all the company' assets.

c Includes $1,000,000 transferred from excess or unallocated reserves.

♦Federation Bank & Trust Co.
Resources— Dec. 31 '36

Specie $9,473
Other currency auth. by laws of U. 8. 145,061
Cash items 211,530
Due from Fed. Res. Bank of N. Y 1,543,159
Due fr. oth. bks., tr. cos. & bankers. 1,943,144
Stock and bond investments 4,774,860
Special investment 62,719,243
Loans and discts. secured by bond &
mtge. other real estate collateral.. 1,339,416

Loans, discounts, and bills purchased
not secured by collateral 671,423

Furniture and fixtures...
Other assets 137,076

(New York).
Dec. 31 *35 Dec. 31 '34.

$14,346]
168.622
154.702
702,911

2,368,779
3.000.175
63,224,606

853,475

544,679

84.402

$2,034,683

1,834,560
3.741,055

1,341,315

39,539
103,730

Total $13,494,385 $11,116,697 $9,094,882
Liabilities—

Capital $825,000
Surplus, incl. undivided profits 991,320
Reserves for taxes, expenses, &c_. - 144,973
1 referred deposits, demand 3,602,057
Preferred deposits, time 5,002
Deposits, not preferred, demand 5,396,911
Deposits, not preferred, time
Due to tr. cos., banks and bankers
Other liabilities

2,155,356
250,937
122,829

$825,000
859.073
110,198

2,462.172
41,002

4,181,583
2,307.880
250,937
78,852

$825,000
775,180
94,507

7,275,596

124,599

Total $13,494,385 $11,116,697 $9,094,882
* Taken over by the State Banking Dept. on Oct. 30 1931 and resumed

business on Oct. 3 1932.

6 Senior interest in assets of old institution totaled $6,295,209 at book
value, of which bonds and securities and secured loans at market totaled
$850,503 as of Dec. 31, 1935: for Dec. 31, 1936, senior interest in assets of
old institution totaled $5,608,351 at book value, of which bonds and securi¬
ties and secured loans at market totaled $937,014. The remainder of
assets consist of bonds and securities not readily marketable and other
secured and unsecured loans, &c.

♦Fiduciary Trust Co. (New York).
Dec. 31 '36Resources—

Specie
Other currency auth. by laws of U. S_
Cash items
Due from approved reserve depositors
Stock and bond investments
Loans & discts. secured by collateral.
Loans, discounts and bills purchased
not secured by collateral

Other assets

$3,369,415

5,254,151
6,646,609

930,000
151,782

Dec. 31 *35

$3,328,7.08

Dec. 31 *34.

$2,435,037

5,768,883
4,542,253

475,000
146,322

5,480.949
6,113,477

225,000
130,841

Total $16,351,957 $14,261,166 $14,385,304
Liabilities—

Capital $1,000,000
Surplus, including undivided profits^ _ 1,073,478
Reserves 673,915
Dividend payable Jan. 2, 1937 - 26,000
Demand deposits 12,951,149
Time deposits 202,421
Official and certified checks .-. 355,135
Other liabilities 69,859
Total $16,351,957

Amt. dep. on which int. is being paid . $812,421
* Organized in 1930.

$1,000,000
1,000,000
505.609

10,986/7 95

722",427
46,335

$14,261,166
$910,000

$1,000,000
1,000,000
317.948

11,365',365
183,560
486,700
31,731

$14,385,304
$1,088,559

Fulton Trust Co. (New
Resources— Dec. 31 '36

Stock and bond Investments $7,615,595
Bonds and mortgages owned 512,620
Loans & disc'ts secured by collateral. 2,740,393
L'ns, disc. & bills pur. not sec.by coll- 187,725
Overdrafts 7,749
Real estate 215,000
Due from Fed. Res. Bank of N. Y 5,690,231
Due from approved res. depositaries. 1,048,415
Due from other bks.,trust cos. & bkrs. 707,248
Specie 9,500
Other currency auth. by laws of U. S_ 262,190
Cash items 10,155
Other assets 170,615

York).
Dec. 31 '35 Dec. 31 *34.
$13,511,499 $12,372,349

558.370
3,152,7841
302,757/
2,799

233,000
5,853,418,
1,521.5231
1,462.3431

2,255
200,559
2,325

159,879

614,350
3,765,417

411,632
3,309,504
1.227,665

182,981
141,968

Total $29,177,436 $26,963,511 $22,025,866
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Fulton Trust Co. (New York) (Concluded)
Liabilities— Dec. 31 '36

Capital stock $2,000,000
Surplus fund & undivided profits 2,903,330
Reserve for taxes, expenses, &c 195,611
Preferred deposits, demand - 2,389,253
Preferred deposits, time . 21,454,444 ,

Deposits, not preferred, demand 150,000 19,506,412}- 17.217,086
Due to trust cos., banks and bankers. 32,760 28.020J
Other liabilities 52,038 52,489 64,814

Dec. 31 '35 Dec. 31 '34
$2,000,000 $2,000,000
2,712.909 2,692,462
174,806x 51,504

2,338,875

Total $29,177,436 $26,963,511 $22,025,866

♦Guaranty Trust Co. (New York).
Dec. 31, 1936 Dec. 31, 1935 Dec. 31 1934

Stock and bond investments 681,294,712
Real estate 13,754,906
Bonds and mortgages owned
Loans on bond & mtge. or other
real estate collateral-.

L'ns & disc. sec. by other coll..
L'ns, discts. & bills purchased
not secured by collateral

Own acceptances purchased
Overdrafts
Due from P. R. Bank of N. Y_.
Duefr. oth. tr.cos.,bks. & bkrs.
Due from other banks, tr. cos.,
and bankers (foreign)

Specie
Other cur. auth. by laws of U.S.

2,322,210

1,259,514
460,447,042

202,868,184
7,986,449

90,686
515,851,762
42,270,752

6,870,104
106,643

^ u , 1,398,733
Cash items 93,719,006

13,202,854

38,312,846
3,014,142

Bullion abroad and in transit
Notes of RFC
Customers' liability on accept's
Cust. liabil. acct. bills purch
Other assets 12,475,985

558,832,055
13,884,934
2,990,699

983,620
402,824,620

155,312,994
33,982,565

141,431
486,397,205
38,491,126

5,583,001
95,697

1,384,737
88,648,760
14.960,217

35,645,468
8,840,400
10,033,190

560.560,123
14,027,110
2,579,303

579,712,918

349,718,601

20,000,000
34,458.356

16",034"327
Total 2,097,246,524 1,859,032.719 1,577,090,738
Liabilities—

Capital stock 90,000,000 90,000.000 90,000,000
Surplus & undivided profits... 179,356.562 177.398.412 177,294,720
Reserve for contingencies 11,469,689 13.305,414 10,267,571
Preferred deposits, demand 30,384,202 30,614,679'
Deposits, not pref'd, demand..1,284,944,634 1,048,526,519
Deposits, not preferred, time.. 43,151,297 48,177,177
Due tr. cos., banks & bankers.. 380,064,426 381.101,332
Acceptances 39,514,875 37,352,025
Other liabilities 35,346,697 23,716,761
Bills pur. sold with endorsem't. 3,014,142 8,840,400

1,260.064,445

34,458,356
4,500,000
505,646

Total 2,097,246,524 1,859,032,719 1,577,090.738
• National Bank ofCommerce converted to a State institution andmerged

Into the Guaranty Trust Co. as of May 5, 1929.

♦Hellenic Bank & Trust Co. (New York).
Resources— Dec. 31 *36 Dec. 31 *35 Dec. 31 '34.

Specie $801
Other currency auth. by lawsof U. S. . 26,159
Cash items 71,220
Due from approved res've depositaries 140,193
Due from oth. bks., tr. cos. & bankers 246,775
Stock and bond investments 3,539,526
Loans and discts. secured by collateral 218,964
Loans, discounts and bills purchased
not secured by collateral 267,272

Own acceptances purchased
Overdrafts 3,297
Customers' liability on acceptances.. 28,750
Other resources... 50,847

$902
15,678
1,145

104.647
363,847,

3,262.529
206,853

210,094
800
999

32,027
55,106

$588,664

3,244,501

356,127

49,109

$1,000,000
224.883
150.000
17,866

Total $4,593,804 $4,254,627 $4,238,401
Liabilities—

Capital $1,000,000
Surplus, including undivided profits.. 237,719
Capital reserves \ 164,557/
Res. for taxes, exp., conting., &c I 1
Bills payable . 5,000
Deposits, preferred, time 1,349
Deposits not preferred, demand 541,659
Deposits not preferred, time 2,453,018
Due trust cos., banks & bankers 134,731
Acceptances 28,750
Other liabilities 27,021

421,047
2,361,415}

25,563/
32,027
21.826

$1,000,000
205,259
150,000
21,010

2,651,964

210,168

Total $4,593,804 $4,254,627 $4,238,401

•Began business Feb. 10 1930.

Irving Trust

Resources—
Specie
Other curr. author, by laws of U. S__
Cash items
Due from Fed. Res. Bank of N. Y..
Due from oth. bks., tr. cos. & bkrs .

Stock and bond investments
L'ns & disc, on bonds & mtge. deed
or other real estate collateral

Loans & discts. sec. by other collat..
L'ns, dis. & bills pur., not sec. by col.
Own acceptances purchased
Overdrafts
Bonds and mortgages owned !
Real estate
Customers' liability on acceptances-
Other assets

Total _

Liabilities—

Capital stock
Surplus fund and undivided profits
Res. for conting., taxes, exps., &c__
Preferred deposits, demand
Preferred deposits, time
Deposits, not preferred, demand
Deposits, not preferred, time
Due to trust cos., banks and bankers,
Acceptances. -

Other liabilities ..

Co. (New
Dec. 31 '36

$

243,105,065

245,806,028

191.889,063

York)
Dec. 31 '35

$

249,175,101

241,411,509

182.077,718

Dec. 31 '34
$

185,265.828

224,162,340

154.703,171

10,177,725
26,582,753
7,399,999
3,203,176

10,480,232
_ 25,681,532
> 9,156,089
. 2,559,407

728,677,416 720,027.981 609,847,131

10,900,936
26,331,881
4,993,429
3,489,546

50,000,000
60,651.760
7,210,811

50,000,000
58,959,819
8,247,677

50,000,000
57,819,840
9,586,719

595,667,134 591,306,698 482,555,114

9,770,937
5,376,774

8,735,631
2,778,156

5,924,343
3,961,115

Total 728,677,416 720,027,981 609,847,131

♦Lawyers' Trust Co. (New York).
Dec. 31 '36 Dec. 31 '35

$25,128
694,687

Resources—

Specie —. $31,817
Other curr. auth. by lawsof U. 8— 789,355
Cash items 2,852,851 1,726,995
Due from Fed. Reserve Bank of N. Y. 8,160,011 6,699,483
Due from approved res. depositaries- 3,390,759 1,862,673
Due from other banks.tr cos. &bkers. 472,727 545,009
Stock and bond Investments 19,483,958 19,537 314
Loans & disc, secured by bond and
mtge. or other real estate coll - 488,250 604,789

Loans & dlsct. secured by other coll-. 5,427,434 5,542,763
Loans, dlsct. & bills purchased not
secured by collateral 2.263,031 2,943,247

Overdrafts 50 340
Bonds and mortgages owned - 1,620.590 1,681,449
Other real estate 258,643 193,725
Customers liability on acceptances— 10,369 9,750
Other assets... ..... ... ..... 534,685 544,210

Dec. 31 '34.

$8,212,587

17,754,245

9.326.565

1.792.131
390,385

243',050

2,017,877
354,006

* Lawyers Trust Co. (New York) (Concluded)
Liabilities— Dec. 31 *36 Dec. 31 '35 Dec. 31 '34

Capital $2,000,000 $2,000,000
Surplus, Incl. undivided profits..... 2,093,336
Special reserve account \ 224,330
Reserves for taxes, expenses, &c J
Preferred deposits, demand 8,486,250
Preferred deposits, time 650,751
Deposits not preferred, demand..... 30,842,449
Deposits not preferred time 988,103
Due to trust co.'s, banks & bankers-. 326,430
Acceptances ; .... 10,369
Other liabilities 162,512

7,192,830
800,498

28,870,907
922,659

- 305,735
9,750

137,300

$2,000,000
1,987,760

{ 148,394

33,501,236

81,573

Total $45,784,530 $42,611,562 $37,718,963
1936 1935. 1934.
(?) (?) $192,000

Supplementary—For Cat. Year—
Amt. of diva, declared on capital stock

♦ Merger of the County Trust Co. and the Lawyers' Trust Co. under
title of the Lawyers' County Trpst Co. became effective Aug. 1 1933.
Stockholders on Dec. 23 1935 approved a change in the title of the institution
to the Lawyers Trust Co.

♦Manufacturers' Trust Co. (New York).
Dec. 31 '36 Dec. 31 '35 Dec. 31 '34

Resources— $ $ $
Stock and bond investments 317,157,868 309,524,717 278,133,809
Real estate equities 19,257,404 20,146,829 20,132,092
Bonds and mortgages owned 25,969,482 24,654,914 25,383,939
Loans on bond & mtge. or oth.r.e.coll. 4,380,022 8,603,163 9,296,751
Loans & disc. sec. by other coll.. 88,109,201 84,307,630 71,854,186
Loans disc. & bills pur.not sec. by coll.103,931,298 72,958,913 61,079,878
Own acceptances purchased 1,411,408 2,079,910 . 7,738,559
Overdrafts 38,589 59,024 20,224
Due from Fed. Res. Bank ofN. Y 124,316,889 86,190,926 55,861,325
Due from other tr.co's. bks. & bankers 8,443,578 8,032,366 19,016,151
Specie 935,982 841,393 808,085
Other currency auth. by lawsofU. S_ 4,795,155 5,144,306 6,630,027
Cash items - 28,726,030 28.368.870 29,444,108
Customers' liability on acceptances.. 18,335,615 18,896,646 16,272,679
Other assets 2,755,356 3,202,113 3,075,387

Total 748,563,877 673,011,720 604,747.200
Liabilities—

Capital stock (preferred).. alO.OOO.OOO
Capital stock (common) 32,935,000
Surplus fund and undivided profits-- 41,778,572
Capital notes 6
Reserves for taxes, expenses, &c 11,809,501
Preferred deposits, demand ... 65,076,413
Preferred deposits, time 1,496,582
Deposits, not preferred, demand —373,897,257
Deposits, not preferred, time ... 90,509,907
Due to trust companies and banks—100,425,709
Acceptances 18,767,035
Other liabilities--- 1,867,901

32,935,000
11,648,816
25,000.000
16,689,976
77,525,983
2,197.305

323,519.927
80,923,098
81,547,059
19,931,322
1,193.234

32,935,000
10,297,483
25,000.000
18,598,600
116,066,531
33,175,478
243,972,510
68,947,355
38,154,855
17,211.522

387,866

Total
Amt dep. on which int. is paid—

748,563,877 673,011,720 604,747,200
—120,313,580 93,594,818 96,765,141

♦ State Bank & Trust Co. merged Into Manufacturers Trust Co. as or
Jan. 26 1929. Pacific Trust merged into Manufacturers' Trust Co. as of
June 27 1930; Midwood Trust Co. on Aug. 11 1931, taken over for liquida¬
tion and Brooklyn Nat. Bank on Aug. 25 1931. As to liquidation of Int.-
Madison Bank & Trust Co., American Union Bank, Bank of Europe &
Trust Co., Times Square Trust Co., Globe Bank & Trust Co., see V. 133,
pp. 2866, 2711, 2555, 1394 and 896. t Chatham Phenix Nat. Bank &
Trust Co. merged into Manufacturers Trust Co. as of Feb. 9 1932, and
capital increased from $27,500,000 to $32,935,000 in connection with the
merger.

a Both common and preferred shares have a par value of $20 each. The
preferred is convertible into and has a preference over the common to the
extent of $50 a share and accrued dividends.

6 Capital notes retired in 1936.

•Marine-Midland Trust Co. (New York,
Dec. 31 *36 Dec. 31 '35

Resources— $ $
Stock and bond investments 28,618,001 36,041,053
Bonds and mortgages owned 1,460 952 1,343,170
Loans on bond & mtge. & oth.r.e.coll. 812,250 332,300
Loans & disc. sec. by other collateral- 41,441,095 32,177,990
L'ns disc. & bills pur. not sec. by coll- 13,208,843 11,376,305
Own acceptances purchased 913,220 1,068,131
Overdrafts 1,510 326
Due from Fed. Res. Bank of N. Y_._ 25.036,553 17,503,576
Real estate 264,446 238,308
Duefrom other bks., tr. cos. & bkrs1,483,297 8,729,438
Specie 44,335 40,639
Other currency auth. by laws of U. S. 853,324 851,000
Cash items 9,905,232 354,210
Customers' liability on acceptances
and letters of credit 2,653,418 2,733,808

Other assets 1,035,644 893,150

Dec. 31 '34
$

25,708,068
1,454.630
282,700

33,224,014
9,050,415
1.361,490

2.151
10,630,035

163,260
15,148,936

131,583
750,998
441,850

3,774,128
838,578

Total 126,922,120 113,683,404 102,962,836

Liabilities—

Capital stock
Surplus fund and undivided profits..
Reserves for taxes, expenses, &c
Preferred deposits, demand
Preferred deposits, time
Deposits, not preferred, demand.....
Deposits, not preferred, time ....

Due trust co's. banks and bankers...
Acceptances and letters of credit....
Other liabilities —.—....

5,000,000
8,768,724
373,283

11,379,610

75,882",111
3,112,078
18,843,632
2,849,578
713,104

Total 126
Amt. deposits on which int. is paid.. 3

Supplementary—ForCal. Year—
Total int. & comm. ree'd during year.
All other profits received during year.
Charged to profit and loss—
On account of other losses

Int. credited to depositors during year
Expenses during year, excluding taxes
Amt. ofdivs. declared on capital stock
Taxes paid during year

,922,120
.390,100

1936
.970,823
.035,603

534,438
30,696

,634,812
,000,000
61,333

5,000,000
8,069,278
261,378

17,235.861
400,000

56,255,332
2,740.425
19.834,264
3,131,431
755,435

113,683,404
3,177,500
1935
2,767,938
813,481

753 128
43,210

1,412.688
1.050,000

19,950

a5,000,000
7.503,239
156,631

17,670,769
925,100

47,591,357
3,020,334
15,533,442
4,096,661
1,465,303

102,962.836
2,072.468

"

P 1934. 4
2,502,293
351,670

20,675
72,246

1,376,607
1,050,000

23,000

Total $45,784,530 $42,611,562 $37,718,963

♦ Formerly Fidelity Trust Co. Name changed to Marine Midland Trust
Co. as of July 1 1930.
aOn Jan. 10 1934 capital reduced from $10,000,000 to $5,000,000.

♦Pan-American Trust Co. (New York)
Resources— Dec. 3 fSfc

Specie 1 $2,014
Other currency authorized by laws of U. S 32.500
Cash items 219,440
Due from Federal Reserve Bank ofNew York (less offsets) 548,341
Due from approved reserve depositaries 247,572
Due from Other banks, trust companies and bankers 4,319
Due from other banks, trust companies and bankers (foreign)__ 23,281
Stock and bond investments 1,868,434
Loans and discounts secured by other collateral 104,830
Loans, discounts and bills pm-chased, not secured by collateral. _ 61,328
Bonds and mortgages owned 3,000
Other assets 19,412

Total $3,134,471
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* Pan-American Trust Co. (New York) (Concluded)
Liabilities— Dec■ 31 '36

Capital..!." $600,000
Surplus and undivided profits 151,172
Reserves - - - 7,849
Preferred deposits, demand — — 140,000
Deposits, not preferred, demand 674,966
Deposits not preferred, time 399,306
Due to trust companies, banks and bankers 1- 1,154,369
Other liabilities 6,809

Total - $3,134,471
• Resulted from the conversion of The Harbor State Bank of New York

and began business on Jan. 2, 1937. The institution was merged with the
New York Agency of the BancoJSTacional de Mexico under the new title
of the Pan American Trust Co.

New York Trust Co, (New York).

Dec. 31 '36 Dec, 31 *35 Dec. 31 *34
Resources— $ $ $

Stock and bond investments. 198,243,477 188,165,867 150,834,851
R. P.O. Notes 2,500,000 2,500,000 2,500,000
Real estate — 1,770,191 1,797,458 1,795,262
Bonds and mortgages owned 5,511,193 3,085,479 2,079,558
Loans on bond and mortgage or
other real estate collateral 4,668,990 5,307,074 3,944,856

Loans & disc. sec. by other collateral- 74,329,440 85,591,224 77,492,225
Loans, discounts and bills purchased
not secured by collateral - 43,640,917 29,666,623 29,950,689

Own acceptances purchased 328,100 2,327,611 761,674
Overdrafts 155,311 150.920 173,428
Due from Fed. Res. Bank of N. Y— 69,588,781 51.781,128 47,158,445
Due from approved reserve deposit 440,030 415,865 450,117
Due from trust co's, banks & bankers 1,284,676 1,385,706 899,071
Specie 61,079 54,699 53,003
Other currency auth. by laws of N. Y. 557,384 569,343 605,788
Cash items. 30,942,684 41,117,868 51,908,010
Customers'liability on acceptances.. 4,821,988 2,985,243 8,244,434
Customers' liabilities on bills purch.. 4,965 477,486 15,488
Other assets 2,385,931 2,296,177 11,048,816

Total 441,235,137 419,675,771 389,915,715

Liabilities

Capital stock 12,500,000 12,500,000 12,500,000'
Surplus fund and undivided profits.. 27,771,550 21,727,329 21,361,491
Reserves for taxes, expenses, &c 7,826,218 9,779,381 10,721,065
Federal funds purchased 12,000,000
Preferred deposits, demand 39,345,152 30,317.197 32,022,519
Preferred deposits, time ... 21,132,400 16,294,300 8,733,400
Deposits, not preferred, demand 213,584,239 208 829,989 192,321,229
Deposits, not preferred, time 4,799,507 5,917,980 8,327,848
Due trust co's, banks and bankers... 95,698,636 104,723,815 93,377,762
Acceptances 5,008,440 3.421,923 8,749,622
Bills purchased 4,965 477,486 15,488
Other liabilities 1,564,030 5,686,371 1,785,291

Total 441,235,137 419,675,771 389,915,715

Title Guarantee & Trust Co. (New York).
Assets— Dec. 31 '36 Dec. 31 '35 Dec. 31 *34

Cash, due from Fed. Res., etc., banks $5,404,805 $6,075,224 $4,230,959
OaU loans 650,000 850,000 600,000
U. S. Govt, securities, market value. 2,846,001 2,926,330 2,026,803
State & munic. bonds, market lvalue. 843,125 1,015,475 1,417,775
Other Stocks & bonds, market value. 2,649,325 1,653,933 899,656
Demand or short-term loans secured 1,877,479 1,689,759 1,967,465
Other loans and discounts (lest" res.) 4,759,810 6,711,073 6,427,728
Accounts receivable (less reserve) 455,679 470,257 498,601
Depositors'overdrafts 962 896 392
Advances as trustees—secured ... 105,962 119,321 76,127
Interest receivable (less reserve) 223,979 458,116 412,058
Real est. mtges. & int. thereon—
Unpledged 1,599,146 7,813,344 110,606,165
Pledged to secure debenture notes 3,766,208 4,586,337 a^.4,185,162
Pledged to secure notes payable in
instalments 1,051,962 1,042,203

Acquired for company's offices 6,623,620 6,628,620 x6,920,292
Acquired for other corp. purposes.. 2,168,467 2,168,467 2,368,467
Acquired through foreclosure 6,263,083 5,832,861 3,301,825

Int. in real estate through foreclosure. e 236,804
Mtge. partic. ctfs. & ints. in real est.
through ownership of mtge. ctfs... 4,744,518 d d

Title Insurance reserve fund (cash
and marketable securities) 231,469 192,533 135,306

Stocks of associate companies 193,938 233,902 270,90l
Other assets (less reserve) 674.062 698,057 695,846
Customers' liability for acceptances
and letters of credit 220,462 176,672 123,972

Total $47,354,062 $50,480,184 $47,165,500

Liabilities—
Capital $10,000,000;$10,000,000 $10,000,000
Surplus 2,500,000 5,000,000 7,500,000
Undivided profits 238,601 416,102 660,355
Capital notes (sold to RFC) 3,000,000
Secured deb. notes (sold to RFC) 8,913,104 9,539,084 3,933,125
Notes payable in instalments 264,506 410,258
Reserve for contingencies 4,668,762 5,274,004 2,937,544
Reserve for title insurance 231,469 192,533 135,306
Reserve for taxes, interest, expenses
K and unearned income 196,498 216,936 247,495
Deposits 19,136,175 18,585,206 18,006,232
Certified and officers' checks 953,485 664,139 610,472
Acceptances and letters of credit 250,462 181,922 134,971

Total .$47,354,062 $50,480,184 $47,165 500

Comparative Income Account
Years Ended— Dec. 31 '36 Dec. 31 '35 Dec. 31 '34

Gross earnings... $3,264,515 $3,235,743 $3,400,887
Operating expenses 2,904,035 2,965,324 2,999,932
Other deductions, incl. interest c537,981 c514,671 c409,852
Net profits before reserve adjustments al77,501 a244,252 a8,897
Increase of undivided profits for year. al77,501 a244,252 a8,897
Earned per share before reserve adjust a$0.36 a$0.49 a$0.02
Shares outstanding 500,000 500,000 500,000

a Indicates decrease, or loss.
b Before credit of $67,496 to undivided profits for excessive provisions to

reserves in prior years.
c Includes in 1934 $237,497, in 1935 $383,134 and in 1936 $357,163

interest and expenses of money borrowed from RFC. i
"~d Included with real estate mortgages and interests therein. «in

e Included with mortgage partic. ctfs. and interests in real estate arising
through ownership of mortgage^certificates. < , 4 4

After deducting'mortgage of $135,000 held by another 1 '

Notes—During 1934, $2,500,000 was transferred from surplus to reserve
for contingencies and charges aggregating $2,752,811.73 net made against
reserve for contingencies, of which $2,376,091.92 was used to provide or

strengthen specific reserves.
In 1935 $3,735,810.72 was added to specific and unallocated reserve

accounts—$2,500,000 by transfer from surplus, $437,922.83 by provision
from earnings deducted in above statement, $395,860.56 from realized
and unrealized recovery of depreciation in market value of securities,
and $402,027.33 from other sources. Charges of $448,004.80 were made
against reserves during the year for losses from sale or realization of real
estate and mortgage assets, &c., while assets of a book value of $1,482,295.78

Title Guarantee & Trust Co. (New York) (Concl.)
were written off against reserves previously provided and specifically
allocated for that purpose. ... . „ , _

During 1936 $3,618,125.53 added to specific and unallocated reserve
accounts—$2,500,000 from surplus, $315,802.26 by Provision from earn¬
ings deducted in the foregoing statement, $731,663.80 from j^alized and
unrealized enhancement in market value of securities, and $70,659.47 from
other sources. Charges of $553,059.30 made against reserves during same
period for losses sustained on sale or realization of real estate and mortgage
assets, collection of interest thereon, settlement of claims for which no assets
were acquired and other disbursements, while assets of a book value of
$1,563,381.10 were written off against reservesjipreviously provided and
specifically allocated for that purpose.

♦The (J. Henry) Schroder Trust Co. (New York).
Resources— Dec. 31 *36 Dec. 31 35. Dec. 31 34.

Specie, other curr. auth. by laws U.S.
Gash items
Due from Fed. Res. Bank of N. Y—
Due from approved res. depositaries—
Due from oth. bks., tr. cos. & bankers
Stock and bond investments
Loans & discts. sec.& unsee'd by coll.
Other assets

$4,251,622 $1,828,848 $1,428,804

14,391,809
238,422
125,657

12,653,686

203"879

9,907,051

91*111

Total $19,007,510 $14,686,413 $11,426,966
Liabilities—

_ nnn

Capital $1 '999 '9S2
Surplus and undivided profits 1,195,576
Reserves for taxes, exps., conting., &c 449,930
Preferred deposits, demand and time 116,359,945
Oeposits not pref., demand and time/
Other liabilities 2,059
Total $19,007,510 $14,686,413 $11,426,966
* Corporate title was changed to The Schroder Trust Co., effective

Feb. 15, 1937.

$1,000,000
1,014,562
274,004

12,390,442

7,405

$1,000,000
686,323
364,526

9.371,922

4,195

Trust Company of North America (New York).
Resources— > Dec. 31 '36

Specie $766
Other currency auth. by laws of U. S. 91,500
Cash Items 8,440
Due from Federal Reserve Bank 200,000
Due from approved res. depositaries- 1,504,469
Due from other bks., trust cos. 8c bkrs 30,237
Due from other banks, trust cos.,
and bankers (foreign) 24,674

Stock and bond Investments 799,955
Loans & disc. sec. by bond & mtge.
or other real estate collateral 38,647

Loans & disc. sec. by other collateral- 3,207,641
Loans, disc'ts 8c bills purch. not sec. „ ^

by collateral
Own acceptances purchased 3,191
Overdrafts 163
Bonds & mortgages owned 14,151
Customers' liability on acceptances— 27,082
Other assets -— 31,220
Total $7,292,052
Liabilities—

Capita] stock $500,000
Surplus fund 8c undivided profits 217,521
Capital notes 350,000
Reserves for contingencies 43,000
Preferred deposits, demand 1,200,255
Preferred deposits, time 21,606
Deposits not preferred, demand 3,778,222
Deposits not preferred, time 1,090,869
Due to trust cos., banks 8c bankers 36,834
Acceptances 27,082
Other liabilities. 26,663

Dec. 31 '35.Dec. 31 '34.
$1,171
72,525
5,127
10,000

1 114,515
76,517

15,711
996,575

32,653
2,280,050

973,274
9,103

17
14,150
39,253
19,150

$1,512,880

1,444,311

2,624,815

14,375
74,575
51.668

$5,659,791 $5,722,624

$500,000
206,589
400,000

1.026*6741
548

2,624,422
724.756
114,400
39,253
23,149

$500,000
226,668
450,000

4,467,962

49,274
28,720

Total $7,292,052 $5,659,791 $5,722,624

♦Underwriters Trust Co. (New York).
Resources— Dec 31 '36 Dec. 31 '35 Dec. 31

Specie $66,939
Other currency author .by laws ofU.S. 626,806
Cash items 1,213,742
Due from approved res. depositaries. 909,625
Due from oth. bks., tr. cos. & bankers 50,000
Stock and bond investments 3,048,441
Loans & disc. sec. by bond & mtge.
or other real estate collateral

Loans & disc. sec. by other collateral-
Loans, discounts and bills purchased
not secured by collateral - 1,072,711

Bonds and mortgages owned 96.568
Overdrafts : 154
Customers' liability on acceptances-- 38,503
Other assets - 66,192

18,991
6,134,202

$45,061
571,314
862,474

1,718,977
25,000

2,726,113

99,818
5,015,138J

1,274,183
78,200

17
45,611
67.952

$2,566,598

4,028,837

2,990,906

886,486

123,869

Total $13,342,874 $12,529,858 $10,596,696
Liabilities—

Capital $1,000,000
Surplus and undivided profits - 834,086
Reserve for taxes, expenses, &c 61,958
Preferred deposits, demand —- 3,794,948
Preferred deposits, time
Deposits not preferred, demand - 6,387,667
Deposits not preferred, time 1,198,166
Due to banks, trust cos. and bankers. 2,585
Liability on acceptances— 38,503
Other liabilities - 24,961

$1,000,000
789,270
17,722

3,141,569

6,562,318
945,267
2,536
45,611
25,565

$1,000,000
810,860
32,932

8,718.338

34,566

Total —$13,342,874 $12,529,858 $10,596,696
♦Began business Nov. 26 1929.

United States Trust Co. (New York).
Dec. 31 '36 Dec. 31 '35 Dec. 31 '3*4

^ ^ $
Stock and bond investments 27,090,000 28,052,500 25,081,264
Real estate 2,300,000 2,125,000 2,000,000
Bonds and mortgages owned 5,222,907 5,874,337 6,687,226
Loans & disc, secured by other collat. 31,155,994 25,978,547 30,210,587
L'ns, disc. & bills pur. not sec. by coll. 3,918,191 5,247,247 1,949,875
Due from F. R. Bank of New York-- 21,165,204 17,373,880 9,619,956
Due from approved res. depositaries. 18,927,857 19,854,832 18,377,873
Other assets — 334,611 412,618 515,460

Total. -

Liabilities—
Capital stock
Surplus fund and undivided profits-
Reserves for taxes, expenses, &c
Preferred deposits, demand
Preferred deposits, time
Deposits, not preferred, demand
Deposits, not preferred, time
Due trust cos., banks and bankers. -
Other liabilities

.110,114,764 104,918,961 94,442,241

2,000,000
28,510,823
1,618,114

23,895,642
40,721

47,391,873
2,188,114
4,090,156
379,321

Total 110,114,764

Supplemental—ForCal. Year— 1936
Total int. & comm. ree'd during year- 3,899,744
All other profits ree'd during year 363,862
Int. credited to depositors during year 100,696
Expenses during year, excl. taxes 1,524,020
Amt. of divs. declared on capital stock 1,400,000
Taxes paid during the year 733,545
Amt. deposits on which int. is paid-- 9,875,093

2,000,000
28,005,479
1,319,665
18,726,690

46,347",354
3,963,849
4,229,501
326,423

104,918,961
1935

3,491,128
212,592
66,747

1,374,689
1,400,000
571,674

9,450,172

2,000,000
27,704,868
1,166,412

35,371,184
100,754

15,660,287
6,682,670
5,746,427

9,639

94,442,241
1934

3,408,577
493,232
35,126

1,435,901
1,400,000
428,473

12,683,568
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BROOKLYN COMPANIES
*Brooklyn Trust Co. (Brooklyn).

Dec. 31 *35 Dec. 31 '34Dec. 31 '36

Resources— $
Cash on hand & due from Federal Re¬
serve Bank and other banks 44,492,039

U. 8. Government bonds 26,765,608
Reconstruction Finance Corp. notes— 2,000,000
Municipal bonds 3,848,905
Other securities.. 13,322,492
Call loans & bankers' acceptances 11,955,000
Demand loans secured by collateral.. 8,970,426
Time loans and bills purchased 18,873,402
Loans on bonds & mortgages ... 2,067,503
Bank buildings 6,076,475
Customers' liability on acceptances. . 27,361
Other resources 1,839,138

Total 140,238,349 129,409,416 122,295,931
Liabilities—

Capital stock 8,200,000
Surplus—4,200,000
Undivided profits 1,344,576
Reserves 1,843,917
Deposits 124,458,495
Dividend payable Jan. 2 164,000
Outstanding acceptances 27,361

Total. - 140,238,349 129,409,416 122,295,931
♦ Mechanics Bank merged into Brooklyn Trust Co. as of Feb. 8 1929.

Guardian Nat. Bank and State Bank of Richmond County merged into
Brooklyn Trust Co. as of Jan. 20 1930.

41,310,812
23,950,984

4,225,779
12,464,859
7,434,470
8,173,503
20,803,861
2,319,007
6,223,186
572,364

1,930,591

8,200,000
4.000,000
1,328,453
1,825,832

113,289,798
164,000
601,333

23,766,195
17,863.091
2,000,000

. 3,644,927
18,180,971
19,065,984
8,303,409
17.295,956
2,132,300
6.367,898
1,457,826
2,217,374

8,200,000
4,000,000
1.323,739
8,104,934
99,025,939

164,000
1,477,319

Kings County Trust Co. (Brooklyn).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 '34.

Stock and bond investments $27,566,827 $20,699,189 $16,849,218
Real estate 1,513,298 1,081,621 752,078
Bonds and mortgages owned 1,567,820 2,083,237 2,305,491
Loans on bond & mtg. or oth. r.e. coll. 381,906 284,750 453,971
Loans & disc. sec. by other collateral. 4,482,282 4,458,544 6,547,410
Loans disc.& bills pur .not sec. by coll. 975,299 1,378,915 1,828,399
Overdrafts ... 346 166
Due from approved res. depositaries. 12,833,064 10,574,871 7,076,010
Due from other tr cos., bks.& bankers 35,191 30,786 33,411
Specie 22,747 20,853 15,382
Other currency auth. by lawsofU.S.. 2,621,055 2,360,693 2,178,661
Cash items 8,744 92,339 34,963
Other assets 430,984 432,525 507,291

Total $52,439,217 $43,498,669 $38,582,451

Liabilities

Capital stock ;
Surplus fund and undivided profits.
Reserve for taxes, expenses, &c
Preferred deposits, demand ...

Deposits not preferred, demand
Deposits not preferred, time__
Due trust co's, banks and bankers.
Other liabilities ...

$500,000
6,129,894
507,562

21,231,446
20,154,059
3,410,688
473,970
31,598

$500,000
6,053,967
322,486

14,270,832
19,351,971
2,703,896
269,369
26,148

$500,000
6,053,327
919,800

13,476,480
15,915.870
1,540,467
150,661
25.846

Total $52,439,217 $43,498,669 $38,582,451

BOSTON COMPANIES

*Banca Commerciale Italiana Trust Co, (Boston).
Resources— Dec. 31 '36

Stocks and bonds $1,005,423
Dec *31 '35 Dec.

Demand loans.
Other time loans
Bankers' acceptances purch. or disc..
Customers' liability acct. of accept—
Safe deposit vaults, furn. & fixtures..
Interest accrued but not collected
Due from Reserve banks
Due from other banks
Cash, currency and specie
Other cash items
Prepaid expenses
Foreign exchange future contracts. ..
Other resources

90,119
92,988
64,277

• 6,896

9,725
287,770
326,510
46,177

339

249,204

$794,105
99,814
71,355
43,746
6,431

12,261
151,404
347,026
38,997
2,605
3,715

248,310
6,522

$859,541
85,807
183,052
9,582
6,644

1

10,276
309,280
306,203
73,592
2,015
3,873

130,826
41,328

Total — $2,179,429 $1,826,292 $2,022,020

Capital stock ........ $750,000 $750,000 $750,000
Surplus fund 175,000 175,000 250,000
Undiv. prof, less exp.,int. & tax. paid 1^,355 *£,296 25,079
Reserved for int., taxes & expenses.. 3,232 2,567 1,160
Reserved for contingencies 4,438 34,083 67,262
Due to other banks ... 79,856 33,802 31,246
U. S. Government deposits... ... 255,000 20,006 20,000

^sSb^^tS^blck 505,963 424,672 560,392
Open accounts 88,358 96,048 125,543
Certified checks 9,574 4,500 5,043
Treasurer's checks 29,880 6,408 11.693

Time dep. not pay. within 30 days:
Open accounts 10,000 10,000 10,000

Acceptances - 6,896 7,151 6,644
Foreign exchange future contracts... 248,759 127,958
Other liabilities...—.—... 247,877

Total — - $2,179,429 $1,826,292 $2,022,020
Savings department (additional).._. $917,009 $827,961 $758,045
* Incorporated in 1929.

Boston Safe Deposit and Trust
Resources— 7)^. 31 '36

Bonds and stocks $21,250,158
Loans 11,133,404
Cash in office 1 8,395,992
Cash in banks J
Exchanges for clearing house— ------

Overdrafts and accrued interest 14,680
Cash items ,

Real estate 1,750,000
Other resources... 553,999

Co. (Boston).
Dec. 31 '35 Dec. 31 '34
$13,413,828 $15,022,526
11,481,265 11,257,035

12,489,360J

1,700,000
471,194

1,173,411
5,651,372
1,093,139

21,321
1,332

1,700,000
53,248

Total $43,098,233 $39,555,647 $35,973,384
Liabilities—

Capital stock ... ...

Surplus
Profit and loss
Deposits
Reserved for taxes, etc
Int. reserve & for. ctf. of deposit—

Total $43,098,233
1936

Dividends paid In calendar year—... (?)

— $2,000,000
.. 3,000,000

947,441
36,807,368

343,424

$2,000,000
3,000,000
923,349

33,239,635

392,6331

$2,000,000
3,000,000
895,336

29,686,822
388,716
2,510

$39,555,647 $35,973,384

1935 1934
$8 & $8 sxt. $8 & $8 6xt •

Resources—

Columbia Trust Co. (Boston).
Dec. 31 '36 Dec. 31 '35

U. S. and Massachusetts bonds $189,568 $187,893
Other stocks and bonds............ 186,380 174,386
Loans on real estate 1,186,828 1,168,965
Demand loans.-.-.---------.-.--- 157,002 218,600
Time loans 82,421 108,865
Federal Deposit Insurance — l'£39 3,527
Cash in office 151,544 81,175
Cash in banks.--.-—------------- 711,114 639,246
Other resources..— - 102,559 111,662

Dec. 31 '34
$125,340
186,296

1,243.760
346,884
54,518

2
70,111
392,085

• 79,677

Total - - $2,769,155 $2,694,319 $2,498,673
Liabilities—

Capital stock $100,000 $100,000
aJSfe§8 2,111:118

ep<
Other liabilities.

Total - $2,769,155 $2,694,319 $2,498,673

♦Day Trust Co. (Boston).
Resources— Dec. 31 '36 Dec. 31 '35Dec. 31 *34.

Stocksandbonds $7,992,015 $7,844,773 $7,883,456
Loan?and discounts 1,250,920 921,410 1,202,851
Cashand due from banks 5.681.499 4,466,643 3,211,786
Other resources 807 ,

21 109

$100,000
381,329

2,017,167
177

♦Day Trust Co. (Boston) (Concluded).

Capital stock J $2,500,000 $2,500,000 $2,500,000
Surplus fund 500,000 350,000 325,000
Undivided profits, less exp. & int 74,878 156,712 111,802
Deposits 11,773,442 10,226,870 9,360,490
Reserved for taxes, &c 75,000
Other liabilities 1,114 51 801

Total.. $14,924,434 $13,233,633 $12,298,093

* Began business in July 1929.

New England Trust Co. (Boston).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 '34

Stocks and bonds .$16,527,903 $15,888,253 $15,462,165
Real estate 1,790,000
Demand and time loans 7,618,406
Cash in bank and office 21,639,482
Other assets 122,981

1,840,000 1,885,000
7,050,347 7,860,160
16,669,702 11,040,738

119,224 112,453

Total .$47,698,772 $41,567,526 $36,360,516
Liabilities—

Capital stock $1,000,000 $1,000,000 $1,000,000
Surplus 2,000,000 2,000,000 2,000,000
Undivided profits 980,103 949,429 914,413
Reserved for taxes... 300,021 252,937 178,503
Reserves for contingencies - 350,000 350,000 350,000
Deposits 43.026,294 36,970,695 31,877,630
Discount collected not earned \ 42,354 44,465/ 26,644
Rent collected not earned / { 13,326

Total $47,698,772 $41,567,526 $36,360,516

♦ Pilgrim Trust Co. (Boston).
Resources— Dec. 31 '36 Dec. 31 '35

U. S.t State & municipal bonds $206,108
Other bonds 189,689
Cash in office and banks 3,140,205
Demand loans with collateral 356,997
Time loans with collateral 1,700,074
Other time loans 1,631,548
Loans on real estate 394,770
Stock in Federal Reserve Bank 15,000
Furniture and fixtures 19,001
Customers' liability account ofaccept.
and letters of credit " 96,055

Other resources 15,411

$219,169
318,645

1,690,759
217,471

1,198,216
1,476.005

"¥,000
16,863

68,909
2,470

Dec. 31 '34
$403,314
155,780

1,073,828
83,834
693,978
922.689

14,102

100,196
1,418

Total $7,764,858 $5,217,507 $3,449,139

Liabilities—

Capital stock $300,000
Surplus, undivided profits & guar fund 275,161
U. S. government deposits 77,500
Other deposits 6,943,451
Letters of credit 96,055
Reserve for taxes, contingencies 37,374
Other liabilities 35,317

Total $7,764,858
♦ Began business on June 12 1933.

$200,000
160,499
70,579

4,676,351
68,909
22,000
19,169

$200,000
110,189
65,000

2,963,762
100,196
6,627
3,365

>,217,507 $3,449,139

Stabile Bank & Trust Co. (Boston).
Resources—

Cash and due from banks $234,326
Dec. 31 '36 Dec. 31 '35

Loans and discounts.
Securities
Real estate mortgages...
Foreign department
Real estate, furn., fixtures & vaults.
Other assets

Total

Liabilities—

204,877
616,777
173,439
22,112
69,231
7,108

$156,197
379,643
531,036

65,959
14.928

Dec. 31 '34.
$166,726
313,395
428,885

43480
66,449
14,655

$1,327,870 $1,147,763 $1,033,290

Capital $200,000
Surplus \ 122,965/
Reserve J 1
Undivided profits
Deposits
Other liabilities

33,052
916,483
55,370

$200,000
60,000
49,417
58,485
722.152
57,709

$200,000
50,000
80,651
34,085
605,529
63,025

Total $1,327,870 $1,147,763 $1,033,290

Resources—

♦State Street Trust Co. (Boston).
Dec. 31 '36 Dec. 31 '35

Loans on real estate $514,899 ' $741,832
Time loans. 30,913,483 28,648,184
Demand loans 7,561,374 5,110,999
Investments — 33,820,202 21,132,648
Due from Federal Reserve Bank 7,338,122 7,488.688
Cash In office and banks 15,666,286 8,722,059
Real estate and safe deposit vaults— 729,540 738,774
Interest & rent accrued, not collected 226,744 274,974
Customers' liability on account ac¬
ceptances and letters of credit 1 1,720,274/ 30,331

Acceptances ofother banks end. & sold / \ 873.562
Other assets 8,189

Dec. 31 '34.
$823,265

23,907,114
6,823,150
18,148,517
10,160,366
7,808,359
778,219
234,945

37,539
546,096
11,177

Total $14,924,434 $13,233,633 $12,298,093 Total — $98,490,924 $73,770,240 $69,278,747
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♦State Street Trust Co. (Boston) (Concluded.)
Liabilities—

Capital stock - - - $3,890,000
Surplus and undivided profits 5,000,289
Reserve for contingencies . 1 521,549
Reserve for taxes. Acc -J

Acceptances of other banks end. & sold
Acceptances and letters of credit ■ 2,338,281
Issued and guaranteed 9.622 23,781

Deposits a86,740,805 66,591,786 62,236,194
Other liabilities _[ 99.902 158,200

•United States Trust Co. (Boston).

$3,000,000
3.725.000
206,422
98,052
39,456

$3,000,000
3,747,104

, 99JI6
13,758

Resources— Dec. 31 *36 Dec. 31 '35
(J. S. and State of Mass. bonds.....a$2,321,828 $3,641,478
Other stocks and bonds 3,777,958 3,712.502
Furniture and fixtures 60,000 65.000
Real estate owned... 604,114 283,670
Loans on real estate 1 5,952,085 5,251,241/
Demand and time loans .....J \
Cash and due from banks... .... 2,729,534 1,914,862
Other assets 42,690 104,743

Dec. 31 '34
$3,250,569
3,296,609

2,779,977
2,116.109
2,524,595
• 261,130

Total $98,490,924 $73,770,240 $69,278,747 Total...... $15,488,209 $14,973,496 $14,228,989
* The Union Trust Co. of Boston, Mass.. was merged with the State

Street Trust Co. on July 11, 1936. a Savings Department deposits for
Jan. 2, 1937, to the amount of $5,244,288 not Included.

•(The) Union Trust Co. (Boston).
Resources— Dec. 31 '36 Dec. 31*35. Dec. 31 '34.

U. 8. and Mass. bonds— $3,189,410 $1,506,479
Other stocks and bonds ——- » 750.096 440.584
Demand loans with collateral—-—-I 2,383,248 1,551,040
Time loans with collateral— J
Other demand loans 1 679,330 993,641
Other time loans -J
Oust, liab., letters of credit Ac accept. 306,147 44,916
Due from Reserve banks 1
Due from other banks [ 4,329,785 3,827,001
Cash—Currency and specie J
Other assets Merged 24,004 127.294
Total $11,662,020 $8,490,955
Liabilities— July 11 *36

Capital stock..................... ■ . $500,000 $500,000
Preferred stock... with the 250.000 250.000
Surplus fund — 310.000 300,000
Unaiv. prof., less exp., int. Ac taxes..State Street 235,024 139,620
Reserved for taxes & contingencies.. 18,743 39,234
Due to banks
U. S. Government deposits. ....

Deposits (demand)—
Subject to check
For payment of coupons, &c
Certified checks
Treasurer*8 checks— —

Deposits (time)—Ctfs. of deposit
Open accounts —
Contingent liabilities........—...
Total .... ...

Trust Co.

10,042,106 7,217,185

Liabilities—

Capital stock $700,000 $700,000 $700,000
Preferred stock.. .... —... 1,000,000 1,000.000 1,000.000
Surplus 350,000 350.000 350.000
Undivided profits.... 434,000 208.821 308,972
Reserves 226,539 272.109 138,504
Deposits 12,742.838 12,404.278 11,707,874
Other liabilities 34,832 38,288 23,639

Total $15,488,209 $14,973,496 $14,228,989
* Bank of Commerce Ac Trust Co. and United States Trust Co. consoli¬

dated as of Dec. 31 1931.
a This amount comprises U.S. bonds only.

Winthrop Trust Co. (Winthrop, Mass.).
Resources— Dec. 31 *36 Dec. 31*35. Dec. 31 *34

U. S.and State ofMass. bonds......
Other stocks and bonds
Demand loans with collateral...—.
Other demand loans
Time loans with collateral—......—
Other time loans ...........

Loans on real estate .....

Real estate by foreclosure
Banking nouse and vaults..........
Due from banks ... .........

Cash, currency and specie—.——
Other assets .....—.........

$933,649
355.795

1,346,752

25,000
247,017

1,737

306,147
44,916

$11,662,020 $8,490,955

* Title changed to the Union Trust Co. of Boston effective as of Nov. 1
1932; formerly the Kidder Peabody Trust Co. On Dec. 1 1933 the Harris
Forbes Trust Co. of Boston was merged into the Union Trust Co. and
the latter institution was merged with the State Street Trust Co. of Boston,
Mass., on July 11, 1936.

Total $2,909,950
Liabilities—

Capital stock ....... $100,000
Surplus and undivided profits....... 135,957
Deposits
Certified checks
Treasurers' checks ....... 2,657,774
United States Government deposits..
Due to banks and bankers .....j
Reserved for taxes and interest..—. 16,219

$934,586 $883,996
151,173 185,741
43,270 36,329

13,746 29,483

1.272,745 1,346,953
7,424
25.000 25,000
204,441 168,153

3,723 4,391

$2,656,108 $2,680,046

$100,000
128,171

2,395,350

32.587

$100,000
131,642

2,406,718

41,686

Total $2,909,950 $2,656,108 $2,680,046

PHILADELPHIA COMPANIES

•Banca Commercial© Italiana Trust Co. (Philadelphia).
Resources— Dec. 31 *36 Dec. 31 '35 Dec. 31 '34

Stocks and bonds ...... $2,655,983
Demand loans with collateral....... 421,957
Other time loans and discounts 319,806
Customers' liability under letters of
credit and acceptances 94,377

Safe deposit vaults, furn. Ac fixtures..
Cash and due from Reserve banks— I 894,242
Due from banks excl. reserve —J
Future foreign exchange contracts—. 247,575
Other assets ... 51,575
Total $4,685,515
Liabilities—

Capital stock — $1,000,000
Surplus fund 305,000
Undiv.prof.,less exp.,int. Ac taxes pd. 66,139
Certified and Treasurer's checks 14,052
Deposits ... 2,928,132
Letters of credit and acceptances.... 94,377
Reserved for expenses, taxes, &c
Future foreign exchange contracts... 247,575
Other liabilities 30,240
Total - $4,685,515
* Began business Nov. 1 1929.

$1,823,348 $1,444,754
310,878 502,154
261,692 266,164

71,171 136,460
17.710

1,012,798/ 564,474
I 352,104

508,826 165,451
115,606 107,436

$4,104,319 $3,557,207

Chestnut Hill Title & Trust Co.
Dec. 31 '36

$51,675
162,724
3,200

223,286
192,431
592,947
202,659
56,310
124,115
12,612
3.196

Resources—

Cash, specie and notes.
Due from approved reserve agents—
Due from banks ..........

Commercial paper purchased
Loans upon collateral
Bonds and stocks
Mortgage and judgments of record—
Office building and lot
Other real estate
Furniture and fixtures -

Other assets

(Philadelphia).
Dec. 31 '35 Dec. 31 *34.

$53,598 $50,993
94,556 48,069

219,689
165.556
474,110
191,010
56,309
118,333
12.587
4,116

222,874
138.358
475,880
193,091
56,310
96,033
11,994
5.883

$1,000,000
300,000
42,808
30,661

2,126,070
71,171

508,826
24,783

$1,000,000
300,000
12,651

1,779,279
136,460
64,817
165,451
98,549

Total $1,625,155 $1,389,864 $1,299,485
Liabilities—

Capital stock $250,000
85,000
20,052
17,089
5,000

592,485
655,529

Surplus fund .

Undivided profits
Reserve for depreciation.
Dividend No. 12
Demand deposits
Time deposits

$250,000
75.000
19,426
42.928

448.772
553,738

$250,000
75,000
8,547
47.205

359*345
559,388

$4,104,319 $3,557,207 Total $1,625,155 $1,389,864 $1,299,485

Banca d'ltalia & Trust Co. (Philadelphia).
Resources— Dec. 31 '36

U. 8. bonds $46,584
Other stocks and bonds ....... 234,299
Mortgages and judgments of record-_ 132,166
Time Ac demand loans with collateral. 45,831
Commercial Ac other paper purchased. 155,302
Overdrafts 109
Office bldg., furniture and fixtures.. 19,870
Real estate 61,015
Due from Reserve banks—....—- 76,674
Cash, currency and specie 35,019
Other assets 8,083
Due from banks, excluding reserve— 33
Total - $814,985
Liabilities—

Capital stock ....—...—.... $150,000
Surplus fund —- 26,356
Undiv. profits, less exp., int. Ac taxes. 76
Demand deposits 253,528
Time deposits (savings fund, Ace.) 363,794
Reserves 6,344
Other liabilities - 14,887

Dec. 31 '35
$17,536
111,334
133,355
80,068
142,095

368
19,895
55,650
38,891
26,492
6,363
5,448

Dec. 31 *34
$51

87,348
136,550
65,642
62,021

34
19,557
55,650
27,317
21,128
13,879
12,474

Fidelity-Philadelphia Trust Co.
Resources— Dec. 31 '36

Bonds and mortgages owned — $6,962,209
Stocks and bonds 58,265,186
Loans and discounts 25,041,061
Real estate, office buildings and lots . 6,151,458
Furniture and fixtures 2,132,231
Oust. liab. on accep. Ac let. of credit.. 122,406
Cash on hand 786,365
Due from approved reserve agents... 25,112,854
Due from other banks ... 17,164,444
Exchanges for clearing house ... 2,721,799
Miscellaneous -—— 1,204,355

(Philadelphia).
Dec. 31 '35 Dec. 31 *34
$7,085,814
62,419,601
26,999.248
6,183.431
2,313,692
145,625
564,478

9,967,007
10,334,786
2,625,236
1,255,569

$5,004,321
52,298,766
33,827,346
4,714,128
2,495,153
119,301
551,600

9,482,909
16,042,735
1,519,602
1,039,607

$637,495 $501,651 Total $145664368 $129894 487S127.095,468

$150,000
25,792
3,368

151,920
294,829
3.695
7,891

$150,000
25,434
3,590
85,840
215,635
15,292
5,860

Total $814,985 $637,495 $501,651

Liabilities—

Capital stock ...... .... $6,700,000
Surplus and profits ...... - 16,918,675
Reserve few contingencies - 1,045,029
Reserve for taxes, Int. Ac expenses 701,051
Deposits .... 120,072,531
Letters of credit issued....... - 122,406
Other liabilities 104,676

$6,700,000
16,335,362
1,262,969
682,158

$6,700,000
16,019,499
1,003,973
794,761

103.531.993 102,257,130
145,625 119,301

1,236,380 200,804

Broad Street Trust Co. (Philadelphia).
Resources— Dec. 31 *36 Dec. 31 35 Dec. 31 '34

Cash, specie and notes.. -I $211,412
Due from banks j
Loans secured by bonds Ac mortgages. | 617,283
Loans on collateral —— / •

Bonds and investments .... a884,927
Mortgages Ac judgments of record 259,785
Furniture and fixtures \ 916,564
Banking house and other real estate.. /
Miscellaneous resources 1.786

Total.. $145664368 $129894 4875127,095,468
Trust department (additional)...... (?) $1800093341$1010112743

$191,797

678,612

o538,595
260,805
883,404

$196,856

609,714

827,789

896",394

(The) Finance Co. of Pennsylvania (Philadelphia)..
Resources— Dec. 31 '36 Dec. 31 *35 Dec. 31 '34.

Cash on hand „

Due from banks, Acc

$587,231

581,702

$469,767

861,161

2,737

Total $2,891,757
Liabilities—

Capital stock $400,000
Surplus and undivided profits. 445,070
Deposits subject to check
Certified checks 1,575,444
Treasurer's checks
Special time deposits.. j
Dividends unpaid „ 335
Reserve — 5 0,908
Mtge. on bkg. house Ac other real est 420,000
Bills payable
Total $2,891,757
a Below market value, b Includes reserves.

$2,555,950 $2,530,753

$400,000
6510,080

$400,000
427,710

1,264,620 1.030,309

99,154
381,250 390,000

183,580

$2,555,950 $2,530,753

$779,956

Commercial Ac other paper owned. 743,743
Loans on collateral. ......./
Stocks, bonds, &c ...... 5,392,188 5,536,448 5,276,023
Mortgages 136,350 139,300 j 139,800
Real estate, furn. Ac fixtures 4,797,725 4,797,725 4,797,310
Other assets 96,574 103,595 101,908
Total. .$11,946,536 $11,746,001 $11,645,969
Liabilities—

Capital stock $2,320,000 *$2,320,000 $2,350,000
Surplus Ac undiv. prof ... 7,248,915 7,797,818 7,786,456
Res. for deprec., int., taxes. Ace ... 1,609,923 929,117 879,182
Deposits.... 693,350 630.252 557.224
Dividendsunpaid.. .......... 58,003 58,478 59,500
Miscellaneous liabilities.. ...... 16,345 10,336 13,607
Total .$11,946,536 $11,746,001 $11,645,969
* Capital decreased.
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Frankford Trust Co. (Philadelphia).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 '34.

Real estate mortgages . ... $2,916,853 $1,002,294 $889,489
Stocks and bonds ....... 5,111,934 4,792,325 3,993,341
Loans on collateral.. ..... 906.310 1.121,116 1,199.727
Other loans and discounts...... 597,465 1,077,745 1,074,881
Real est.,bkg. house &furn. A fixtures 1,327,884 1,169,402 1,154,706
Cash on hand and reserve banks 1 1,309,531 / 698.551 778,819
Cash on deposit J \ 532.552 655,991
Other assets ... 52 53,845 50,335

Total... $12,170,029 $10,447,839 $9,797,289
Liabilities—

Capital stock... $500,000 $500,000 $500,000
Surplus and reserve fund........... 1,152,921 1,091.703 1,283,454
Undivided profits 286.715 235.944 204,746
Gen. dep. payable on demand & time 10.142,578 8,562.337 7.750,628
Other liabilities 87,815 57,855 58,461

Total $12,170,029 $10,447,839 $9,797,289
Trust department (additional)...... $9,393,860 $9,313,578 $9,358,877

i Germantown Trust Co. (Philadelphia).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 '34.

Cash on hand, due from banks, Ac $3,375,799 $1,904,453 $1,539,336
Loans on collateral ......... 3.993.626 4.554.922 5,126,811
Loans on bonds and mortgages.. 1,976,886 2.195.026 2,423,144
Stocks, bonds, Ac 12,510,213 10,249,047 7,812,109
Commercial paper .......... 215,400 237.849 270,605
Real estate, furniture and fixtures 2,928,267 2.749.601 2,544.143
Other assets 155,094 183,972 190,129

Total $25,165,285 $22,074,870 $19,906,277

Liabilities—

Capital stock $1,400,000 $1,400,000 $1,400,000
Surplus and profits i—.......... 2,511,273 2.496,667 2,495,405
Reserve for contingencies, Ac 329,314 666,216 1,185,445
Deposits 20,924,698 17,511,987 14,825.427

Total $25,165,285 $22,074,870 $19,906,277

Gimbel Bros. Bank & Trust Co. (Philadelphia).
Resources— Dec. 31 *36 Dec. 31 '35 Dec. 31 *34

Cash, specie and notes
Cash due from approved res. agents..
Due from other bks., tr. cos., dec
Nickels and cents.................
Exchanges for clearing house..:
Time loans with collateral \
Call loans with collateral. ....J
Bonds and stocks. 1,214,504
Furniture and fixtures 73,075
Overdrafts 8
Other real estate 110,000
Other assets... 12,518

$55,486
507,671
781,488

264
4,400

151,511

V64.207
258,200
138.682

241
80

11,150

1,760.573
78,179

10
110,000
16,201

$52,266
106,742
64,506

246
150

9,134

1,676.171
83,365

6
115,000
18,340

Total

Liabilities—
Capital $200,000
Surplus, undivided profits A reserves. 69,196
Deposits subject to check. 843,265
Certified checks 1,351
Treasurer's checks 1,895
Savings fund deposits 1,768,590
Special time deposits ... 20,274
Due to banks, excluding reserve
Other liabilities 6,364

. $2,910,925 $2,437,523 $2,125,926

$200,000
60,603

573,034

1,579,792

10,008
14.086

$200,000
70,595

456,806

1.367,360

18,770
12,395

Total.— $2,910,925 $2,437,523 $2,125,926

Girard Trust Co. (Philadelphia).
Resources— Dec. 31 '36 Dec 31 *35 Dec* 31T'34.

Cash and reserve.. \$41,014.638 $33,058,149 $28,500,677
Due from bxnks A clear, house exchsj
Loans - 11,611,604 13.520,956 15,030,122
U. S. Govt, securities 53,853.905 44 005.346 49,322,585
Other securities 25.524,380 27,367.900 25.205,159
Mortgages 2,289,466 2,610,342 2,676,812
Banking house 2,415,387 2,415,387 2,415,387
Other real estate. 2,414,140 2,305.913 1,438,118
Customers, liability on lettersofcredit 71,362 126,284 118,812
Other resources.. 21,324 66,144 20,743

Total— $139,216,206 125,476,421$124.728.415

Liabilities—

Capital stock $4,000,000 $4,000,000 $4,000,000
Surplus fund ... 9,000,000 9,000,000 9,000,000
Undivided profits... 2,186,208 1,765.144 1,511,335
Reserve for taxes 331,992 280,263 362,550
Reserve for contingencies 1,118,078 1,135.272 2,132,936
Special reserve — 331,768 726,226
Deposits .121,776,798 108.043.232 107.202,782
Dividend *400,000 *400,000 *400,000
Letters of credit issued 71,362 126,284 118,812

Total $139,216,206$125,476,421$124,728,415
Trust dept., excl. of corp. trusts $902,135,688$988,379.011$958,758,509
* Dividend payable Jan. 2.

* Industrial Trust Co. (Philadelphia).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 '34.

Cash and reserve $2,159,435 $1,331,486 $1,599,162
Loans on collateral— 1 3,532,101 5,476,552 5,693,574
Commercial paper purchased /
Bonds, mortgages and judgments 1,536,798 1,197,337
Stocks, bonds, Ac 8,234,725 2,320,644 2,791,887
Banking house, furniture and fixtures 393,442 408,870
Other real estate

^ ...— 867,199
Other resources 248,241 2,113,814 158,587

Total —...$14,567,944 $12,779,294 $12,716,616

Liabilities—

Capital stock $882,250 $882,250 $882,250
Preferred stock ................ 250,000 ..—. —

Unfiled"profits——II—III—I 1,641,462 1,634,080 2,688,255
Reserves.........— —..J
Deposits — 11.780,290 10.241,831 9.127,962
Other liabilities 13,942 21,133 18,149

Total—— $14,567,944 $12,779,294 $12,716,616
Trust funds (additional) $16,542,655 $15,728,146 $15,844,027

• Consolidated with Fern Rock Trust Co. as of Feb. 15 1929. Name
changed from Industrial Trust, Title A Savings Co. to Industrial Trust Co.
as of Jan. 9 1929. Consolidated with Textile National Bank as of Jan. 2
1930; purchased assets of the Northeastern Title A Trust as of Nov. 12 1930s

* Integrity Trust Co. (Philadelphia).
Resources—

, , / Dec. 31 '36 Dec. 31 '35 Dec. 31 '34.
Mortgages and other real estate $14,079,374 $14,885,414 $13,850,111
Stocks, bonds and other investments. 12,389,325 9,988,514 7,968,959
Loans.on collateral and commercial

...

paper purchases 9,863,371 9,984,969 11,681,797
Banking houses, furniture & fixtures. 2,362,840 2,295,891 2,227,789
Cash on hand 8c due from banks 6,985,544 8,593.627 8,231,162
Customers'liabil. on letters of credit. 67,739 75,466 18,953
Other assets, accrued interest....... 505,178 371,652 285,095

Total $46,253,371 $46,195,533 $44,269,866
Liabilities—

Capital stock d$5,995,973 $7,995,973 e$7,995.973
Surplus fund 1,000,000 1,000.000 1,000,000
Undivided profits 301,052 193.280 131,389
Reserve for interest, taxes, Ac— 83,546 32,302 39,986
Deposits 37,908,299 36,717.349 34,856,327
Reservefor contingencies........... 831,601 84.866 197,186
Letters of credit & acceptances 67,739 75,466 18,953
Other liabilities 65,161 96,297 30,052

,Total $46,253,371 $46,195,533 $44,269,860
Trust department (additional) $38,191,274 $37,478,946 $39,945,320

♦West Philadelphia Title & Trust consolidated with Integrity Trust Co.
!\s of Feb. 28 1929 and Columbia Ave. Trust Co. and Tenth National Bank
merged as of July 1 1929. Market Street Title A Trust Co. merged as of
Feb. 28 1930. a Effective May 29 1934 the capital structure was Increased
to $7,995,973, consisting of $995,973 common capital. $4,000,000 1st pref.
shares and $3,000,000 2d pref. Bhares. d The $400,000 shares of 1st pref.
stock, par value $5, at present outstanding, is retirable at $10 a share.

Liberty Title & Trust Go. (Philadelphia).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 '34.

Cash on hand 1 $1,951,845 $1,466,928/ $238,448
Due from banks, Ac ..... j I 1,077,929
Loans on collateral 3,181.771 2,966.357 3,073,806
Stocks, bonds, Ac 2,503,100 1,724,159 1,134,633
Mortgages 1,032,545 * 877.641 927.154
Commercial paper purchased—... 560,965 498,725 397,417
Real estate, furniture and equipment 2,096,033 1,865.814 1,669,199
Other resources... 6,768 27,168 154,872

Total $11,333,027 $9,426,792 $8,673,458
Liabilities—

Capital stock $1,000,000 $1,000,000 $1,000,000
Surplus 1,100,000 1,100.000 1,100,000
Undivided profits 174,311 44,651 94,693
Reserve for depreciation, etc.....— 173,927 212,777 168,880
Title Insurance reserve fund 1,468 1,045 923
Deposits a 8,882,183 7,068,319 6,196,834
Other liabilities 1,138 112,128

Total $11,333,027 $9,426,792 $8,673,458
Trust department (additional) $13,081,933 $13,048,711 $12,281,32

0

Mitten Bank & Trust Co. (Philadelphia)
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 '34.

Cash specie and notes ... $193,799 $140,235 $71,819
Due from approved reserve agents— 791,902 887,593 330,459
Commercial paper... ........... 56,934 290.284 340,774
Time loans on collateral.... 62,158 22,482 22,271
Call loans on collateral 426,585 565,770 773,239
Character loans................. 968,711 486,596 276,542
Bonds and stocks ... 4,099,694 3,782,925 3,280,949
Bonds and mortgages owned .... 1,037,070 1,364,802 1,412,765
Furniture and fixtures 85,581 86,763 87,063
Other assets...................... 600,883 524,430 505,239

Total $8,323,317 $8,151,880 $7,101,120
Liabilities—

Capital stock .— $1,500,000 $1,500,000 $1,500,000
8urplus fund 450,000 410,000 400,000
Undivided profits 200,964 125,312 100,159
Res've for int., taxes A contingencies. 499,023 509.626 607,540
Demand deposits.. ..... 2,512,716 1,713,884 997,758
Time deposits ............... 3,107,888 3,863,986 3,475,319
Due to banks, trust companies, Ac.. 3,230 3,230 3,230
Other liabilities 49,496 25,842 17,114

Total.. $8,323,317 $8,151,880 $7,101,120
Trust department (additional)..^ $479,825 $335,795 $292,198

*Ninth Bank & Trust Co. (Philadelphia).
Resources— Dec. 31 '36 Dec. 31 '35. Dec. 31 '34.

Loans and discounts $7,434,456 $8,470,713 $9,196,468
Investments 9,877,367 7,743,769 7,788,535
Banking house, vault, Ac .... 970,082 985,659 995,265
Interest accrued —— ..■ 115,090 122,668
Other real estate ._ 397,429 264,762 102,904
Due from banks 1,030,167 1,465,389 1,186,195
Clearing House exchanges.. — 237,967 140,690 171,324
Cash and reserve.. 3,225,054 2,122,425 2,081,144
Customers' liability acct. acceptances 9,140 2,000
Other resources 147,588 53,428 31,375

Total $23,320,110 $21,371,065 $21,677,878

Liabilities—

Capital stock $1,375,000 $1,375,000 $1,375,000
Preference stock ..... 967,500 1,000,000 1,000,000
Surplus and profits...—. ....... 661,225 a559,445 1,642,200
Reserve for taxes, Ac..—.——. ... 5432,173 138,666
Discount unearned. .... ... ... 16,072 13,494
Deposits 19,962,108 17.979,235 17,485,893
Bills payable and rediscount.. 2,000
Acceptances A letters of credit Issued. 9,140
Dividend payable Jan. 2 ... 20,625
Other liabilities 354,277 -

Total $23,320,110 $21,371,065 $21,677,878
Trust department (additional) —$15,836,896 $15,619,943 $15,477,009
* Incorporated in Pennsylvania Sept. 12 1923 as a consolidation of The

Ninth National Bank, incorporated in 1885 and The Ninth Title A Trust
Co. incorporated May 22 1920. Northern National Bank and Ninth Bank
A Trust Co. consolidated as of March 4 1929 under name of latter. Also
merged with Fairhill Trust Co. as of June 11,1929.
a On March 30 1935 $1,250,000 was transferred from surplus to reserve

accounts.

ft In addition to this account $191,151,81 was set aside as a reserve for
valuation on investment securities, and was deducted f rom the book value
of the bank's investment securities in its published statements*
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North Philadelphia Trust Go. (Philadelphia).
Resources— Dec. 31 *36 Dec. 31 '35. Dec. 31 '34.

Stocks and bonds $3,354,211 $2,816,723 $2,447,722
Mortgages 1,701,009 1,836,521 1,734,576
Amount loaned on collaterals 649,614 695,481 895,459
Amount loaned on personal securities 334,805 387,123 300,762
Cash on hand 330,510 314,544 332,881
Oash on deposit with banks 1,345,052 698,497 547,864
Real estate, furniture and fixtures... 1,009,934 1,009,588 941,218
Other assets...................... 13,034 29,206 30,293

Total $8,738,169 $7,787,683 $7,230,775

Liabilities—

Capital stock..................... $500,000 $500,000 $500,000
Surplus fund .................. 1,000,000 1,000,000 1,000,000
Undivided profits ... 231,466 142,424 110,194
Reserve for depreciation & conting— 48,042 103,979 148,930
Reserve for interest and taxes 15,431 12,742 12,699
Title Insurance reserve 5,210 3,215 2,060
Gen. dep. pay. on demand fic time... 6,938,020 6,025,323 5,456,892

Total $8,738,169 $7,787,683 $7,230,775
Trust department (additional)...... $5,046,001 $5,047,120 $5,351,380

Northern Trust Co. (Philadelphia).
Resources— Dec. 31 '36 Dec. 31 *35 Dec. 31 *34.

Real estate mortgage loans........ $1,620,722 $1,642,053 $1,760,740
Investment securities..... 3,929,700 4,304,495 4,746,765
U. S. Govt. & municipal securities... 6,832,777 4,583,453 3,516,772
Loans on collateral 944,040 1,150,861 1,435,063
Commercial paper 26,652 52,034 40,644
Real estate 561,840 838,299 814.961
Cash on hand and In bank ... 1,893,359 1,763,748 1,202,681
Exchanges for Clearing House 112,039 122,124 86,211
Other resources—accrued Interest 335,141 . 34,781 57,588

Total $16,256,270 $14,491,848 $13,661,425

Liabilities—
Capital stock..................... $500,000 $500,000 $500,000
Surplus fund , ... 2,000,000 2,000,000 2,000,000
Undivided profits 697,410 572,038 444,939
Reserves 579,998 580,568 953,286
Deposits - 12,478,862 10,839,242 9,763,200

Total.. 1 $16,256,270 $14,491,848 $13,661,425

♦Pennsylvania Co. for Insurances on Lives & Granting
Annuities (Philadelphia).

Resources— Dec. 31 '36 Dec. 31 *35. Dec. 31 '34
Oash on hand $2,381,854 $2,289,825 $2,017,528
Due from banks and bankers 100,370,754 82,735,905 54,163,377
Loans on collateral 48,588,808 51,950.352 67,121,471
Stocks, bonds, &c 71,142,851 73,259.263 63,245,998
Mortgages 9,541,113 10.172,916 10,535,511
Commercial paper purchased 25,110,470 18.369,044 18,706,897
Reserve fund for protec'n of trust bal. 7,436,335 7,986,749 9,240,968
Interest accrued 635,822 821.452 883,302
Furniture and fixtures 1,014,826 1,013,405 1,000,247
Bank building 880,000 880,000 980.624
Real estate (other than bank bldg.).. 4,281,768 3,957,909
Customers'liab. let. of cred. & accep. 242,377 120,414 1,096,774
Other assets 1,036,350 841,062 4,520,816

Total.. $272,663,328$254398296 $233,513,513

Liabilities—
Capital stock ; $8,400,000 $8,400,000 $8,400,000
Surplus fund 12,000,000 12,000,000 12,000,000
Undivided profits 2,584,549 2,070,461 1,668,596
Reserves 2,709,552 803,190 2,293,704
Deposits 243,777,564 228,439,827 205.826,032
Interest payable to depositors 286,505 303,000 317,994
Dividend payable Jan. 2 336,000 336,000 336,000
Treas. checks & Clearing House bills 2,241,392 1,912,676 1,547,723
Letter of cred. issued & acceptances. 242,377 120,414 1,096,774
Other liabilities 85,389 12.728 26,690

Total $272,663,328 $254398 296S233,513,513
Trust department (additional) $871,238,216 $874538830$886,798,604

♦ Bank of North America & Trust Co. consolidated with Pennsylvania
Co. for Insurances on Lives & Granting Annuities as of June 1 1929 under
name of latter. Colonial Trust Co. merged March 29 1930. On Dec. 27
1931 the Continental-Equitable Title & Trust Co. discontinued its banking
business and transferred all its deposit accounts to the Pennsylvania Co.
for Insurances on Lives & Granting Annuities. On March 29 1934 the Main
Line Trust Co. was merged into the Pennsylvania Co. for Insurances on
Lives fir Granting Annuities.

PennsylvaniaWarehousing & Safe Deposit Co. (Phila.)
Resources— Dec. 31 '36 Dec. 31 *35. Dec. 31 *34

Reserve fund.. $162,516 $86,099 $66,620
Cash on hand 18,839 33,097
Due from bks. & bankers excl. reserve 379,670 271,696 316,815
Loans & discounts 456,562 391,305 492,221
Investment securities owned 430,695 339,079 376,720
Banking house, furniture and fixtures 31,987 32,776
Other real estate 1,403,231 1,403,231 *1,437,007
Other assets 94,024 85,257 88,348

Total $2,958,685 $2,628,282 $2,810,828

Liabilities—

Capital stock $750,000 $750,000 $750,000
Surplus and undivided profits 473,4161 1,003,485 927,228
Reserves 581,168/
Deposits 1,104,101 820,296 878,963
Bills payable. 50,000 50,000 250,000
Other liabilities 4,501 4,637

Total $2,958,685 $2,628,282 $2,810,828

* Includes banking house and furniture and fixtures.

Provident Trust Co. (Philadelphia).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 *34

Mortgages - $1,670,085 $1,928,721 $2,259,236
Stocks and bonds 38,042,452 35,288,994 31,344,057
Commercial paper 1,509,662 2,181.606 1,190,581
Loans 7,986,979 7,749,828 9,217,383
Real estate 6,908,739 6,489,280 5,889,926
Oash on hand & due from bks. Abkrs. 10,431,999 10.968,999 10,363,160
Miscellaneous assets 437,940 515,048 559,560

Total. - $66,987,856 $65,122,476 $60,823,903
*

Liabilities—
Capital stock $3,200,000 $3,200,000 $3,200,000
Surplus. 12,260,000 12,260,000 12,260,000
Undivided profits 1,886,134 1,731,490 1,665,508
Reserve for contingencies & deprec.. 543,821 500,000 572,436
Reserve for taxes, etc - 487,033 406,399 384,099
Deposits - 48,518,232 46,908,313 42,572,801
Other liabilities 92,636 116,274 169,059

Total $66,987,856 $65,122,476 $60,823,90
Trust department (additional), incl.
corporation trusts — (?) $396,190,802$386,873,101

The Land Title Bank and Trust Co. (Philadelphia)
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 *34

Cash on hand and due from banks.. $8,791,335 $8,714,115 $4,373,275
Loans 16,422,597 16,834,819 21,923,536
Investments -r.-J 24,090,072 25,173,417 26,547,901
Real estate -Ji— 2,973,434 1,929.104 1,894,527
Title plant 1,300,000
Other assets. 749,743 2,283,894 3,418,709

Total $54,327,181 $54,935,349 $58,157,948

Liabilities—

Capital stock paid in — $3,750,000 *$3,750,000 $7,500,000
Preferred stocx. ... — 7,500,000 7,500,000 7,500,000
Surplus and reserves 7,074,626 7,882,394 11,811,585
Undivided profits 329,605 329,405 328,924
Deposits 34,680,584 35,428.873 30,963,039
Other liabilities 992,366 44,678 54,400

Total- ...— .$54,327,181 $54,935,349 $58,157,948
Trust dept. (additional) $182,357,607 184.912.457$165.178.431

* Stockholders on May 27 1935 authorized a reduction in the company's
common capital from $7,500,000 to $3,750,000 and on Jan. 14 1936 approved
a change in the institution's name to the Land Title Bank and Trust Co.

The Real Estate Trust Co. of Philadelphia.
Resources— Dec. 31 '36 Dec.31'35 Dec 31 "34

Lawful reserve bonds ... $283,198 $342,183 $206,810
Oash on hand. 414,923 381,3441 1,509,377
Due from banks and bankers 1,321,166 965,0611
Call loans on collateral 838,002 939,121
Loans on bonds and mortgages 122,807 120,2571 1,423,790
Loans on one and two name paper 561,635 425,667/
Stocks, bonds, &c 7,396,991 6,241,771 6,130,825
Real estate 3,775,952 3.790.316 3,814,713
Other assets 392,781 156.207 109,891

Total $15,107,455 $13,361,927 $13,295,406

Liabilities—

Capital stock (paid in common).. $1,500,000 $1,500,000 $1,500,000
Surplus:., 2,000,000 2,000,000 2,000,000
Undivided profits and conting. reserve 772,592 597,035 558,850
Deposits. 10,678,347 9.132,175 9,223,629
Dividends unpaid 184 190 63
Other liabilities 156,332 132,527 12,864

Total $15,107,455 $13,361,927 $13,295,406
Trust department (additional). $62,333,408 $61,035,290 $55,692,323

*
Security Bank & Trust Co. (Phila.).

Resources— Dec. 31 '36 Dec. 31 *35 Dec. 31 '34.
Real estate mortgages $118,586 $45,995 $36,170
Loans on collateral & personal secur. 753,809 764,380 806,675
Stocks, bonds, &c 2,006,509 1,357.186 969,948
Cash on hand and on deposit 666,659 867,629 949.965
Banking houses & furniture & fixtures 279,349 250,000 280,000
Other assets.. 54,145 50,715 26,940

Total $3,879,057 $3,335,905 $3,069,698

Liabilities—

Capital stock a$300,000 6$400,000 $550,000
Surplus and undivided profits 199,367 cl70,863 145,694
All reserves 10,586
Deposits 3,368,228 2.765,042 2,369.866
Miscellaneous liabilities .... ... 876 4,138

Total $3,879,057 $3,335,905 $3,069,69 8

* Kensington Trust Co. and National Security Bank fir, Trust Co. con¬
solidated on June 28 1930 under name of Kensington Security Bank fir,
Trust Co. Kensington Security Bank & Trust Co. placed in liquidation
and on Sept. 26 1934 was succeeded by the Security Bank & Trust Co
a Outstanding preferred stock in amount of $100,000 retired during 1936.
b Preferred stock reduced from $250,000 to $100,000.
c Includes reserves.

Sonsitaly Bank & Trust Co. (Philadelphia.)
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 "34

Cash, specie and notes $17,677 $23,456 $18,820
Due from approved reserve agents 77,614 141,304 139,227
Nickels and cents 702 161 655
Legal reserve securities at par 30,800 30,800 32,270
Due from bank'g instit., excl. res 4,747 4,822 9,139
Time loans with collateral
Call loans with collateral 12,250 7,970 230,836
Loans secured by bond and mortgage. 3,950 10,320
Commercial paper 155,028 " 182,421
Bonds and stocks 386,964 232,128
Mortgages owned 141,676 60,2571
Judgment of record owned 27,876 40,4871
Office building and lot 50,000 50,000
Furniture and fixtures 6,377 6,377
Other resources 1,678

136,001
95,293

50,000
.6,377

8

Total- $917,339
Liabilities—

Capital stock $125,000
Surplus fund 1 11,1351
Undivided profits / /
Demand deposits 319,669
Time deposits 460,789
Other liabilities 746

$790,503 $718,626

$125,000
10,0001
13,905
256,298
385,300

$125,000
37,662

169,429
384.985

1,550

Total $917,339 $790,503 $718,626

Wyoming Bank and Trust Co.
Resources— Dec. 31 '36

Cash, specie and notes
Due from approved reserve agents
Legal reserve securities
Time loans on collateral
Call loans on collateral
Loans on call on one name

Loans payable on demand
U.S. and other bonds 1,147,765
Preferred stocks—investment
Other real estate 116,575
Mortgages and judgments of record.. 171,608
Office building and lot 1 128,721 /
Furniture and fixtures /
Other resources 4,462

(Philadelphia)
Dec. 31 '35 Dec. 31 "34

$412,187 $220,100 $150,869

a999,428 610,230 551,578

6,750
864,200
87,050

105,740
161,300
115,7201
16,600/
8,840

Total $2,980,746 $2,196,530
Liabilities—

Capital stock 150,000
Preferred stock 150,000
Surplus fund 1 72,175 f
Undivided profits and reserves /
Demand deposits ......I 2,607,641/
Time deposits ._/ ' )
Reserve for depreciation
Miscellaneous 930

Total $2,980,746
* New preferred stock issued in 1935.
a This figure includes investments.

$200,000
*150.000

1,7091
7.243 f

718,3041
1,099.708/

16,934
2,632

$2,196,530 $1,839,898

10,690
630,694
119,119
98,775
135,700
142,473

$1,839,398

$200,000

52,595

1,587,303
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Colonial Trust Co. (Baltimore).
Resources— Dec. 31 '36

Loans and discounts ._ $581,318
Overdrafts, secured and unsecured 16
Stocks, bonds, securities, Ac 1,934,092
Mortgages .

Bkg. house, furn., fixtures A vault.. 195,001
Other real estate 142,600
Checks and cash items 1 425,770/
Due from approved reserve agents... / 1
Miscellaneous .— ..... 21,828
Federal Deposit Ins. Corp

Dec. 31 *35
$216,055

1,687,942
81,600
201,881
150,837
20,543
187,998
17,315
2,124

Dec. 31 '34
$325,961

1,628,664
77.150
222,612
211,654
22,279
270.757
12,830
2,068

Total $3,300,625 $2,566,295 $2,773,986
Liabilities— ■ '

Capital stock paid in ... $400,000 $400,000 $400,000
Surplus fund 200,000 200,000 250,000
Undivided profits 61,534 44,240 25.088
Deposits 2,637,515 1,920,756 2,092,748
Reserve for Interest and taxes.. 1,308 1,088 5,488
Other liabilities... 268 211 662

Total $3,300,625 $2,566,295 $2,773,986

Equitable Trust Co. (Baltimore).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 *34.

Loans and discounts ! $9,907,777 $8,584,123 $4,803,708
Overdrafts, secured and unsecured.. 1,812 3,614 1,348
Stocks, bonds, securities, Ac 20,309,691 16,906,983 17,291,750
Bank, house, vaults, furn. 6c fixtures. 100,000 262,521 250,000
Due from banks, bankers & trust cos. 817,844 36,254 24,159
Due from approved reserve agents 5,252,629 4,660,174 1,990,388
Lawful money reserve in bank 648,481 622,030 499,016
Accrued interest receivable 127,631 108,883 120,112
Miscellaneous 138,425 77,411 117,431
Total $37,304,290 $31,261,993 $25,097,912
Liabilities—

Capital stock paid in ... $1,250,000 $1,250,000 $1,250,000
Capital debentures * 750,000 *750,000 ——

Surplus fund— 1,000,000 1,000,000 1,000,000
Undivided profits 263,472 203,753 175,362
Due to banks, bankers and trust cos. 1,270,013 776,445 784,723
Due to approved reserve agents 1,130,634 1,124,869 667,239
Deposits (demand)—. 18,953,220 16,102,081 12,299,477
Deposits (time) L 12,061,416 9,592,644 8,594,291
Dividends unpaid — 12,256 12,405 12,431
Reserved for taxes, interest, Ac 423,006 346,202 262,772'
Miscellaneous 190,273 103,894 51,617
Total $37,304,290 $31,261,993 $25,097,912
* Capital debentures issued In 1935,

Fidelity Trust Co. (Baltimore).
Resources— Dec. 31 '36 Dec. 31 '35

Loans and discounts $2,000,038
Overdrafts, secured and unsecured 194
Stocks, bonds, securities, Ac 13,628,320
Cash on hand
Due from banks, bankers 6c trust.cos.
Exchanges for Clearing House.,
Checks and other cash items

.

Due from approved reserve agents. .
Due from cust'rs under letters of cred
Furniture and fixtures ...

Miscellaneous assets ...

Total $21,055,852 $18,191,624 $16,928,458
Liabilities—

Capitol stock paid In * $1,000,000

2,527,508

2,802,915

75:600
21,877

$2,753,224
366

11,751,861
580,891

1,158,503
289,717
59,789

1,490,163
8,435
75,000
23,675

Dec. 31 '34.
$3,038,666

551
10.172.062

367,274
1,046,862
198,988
73.992

1,922,860
4,210
75,000
27.993

Surplus fund 500,
Undivided profits . 316,
Due to banks, bankers and trust cos.
Dividends unpaid
Deposits (demand) __
Deposits (savings and special)..
Reserve for taxes and interest.&c
Certificates of deposit
Trust deposits.
Other liabilities ....

500,000
~

610
1,359,084

27,339
13,685,609
4,061.180
100,030

6,000

$1,000,000
500,000
239,083
918,121

11,421:356
3,156,709

50,172

.897*,189
9,000

$1,000,000
500.000
164,197
483,368
24,235

9.845,101
3,392,997

41,303
366,489

1,106,558
4,210

Total $21,055,852 $18,191,624 $16,928,458
*Maryland Trust Co. (Baltimore). <

Resources— Dec. 31 *36
Loans $10,021,150
Stocks, bonds, securities, Ac 15,948,178
Due from banks, bankers 6c trust cos. 114,694,552
Cash on hand and on deposit j
Banking houses and office buildings _ 1,675,000
Other real estate 198,333
Miscellaneous^assets— 185,954

Dec. 31 *35 Dec. 31 *34.
$9,510,350 $9,671,770
15,709,036 12,781,481
10,918,611/ 4.304,473

1 5,602.694
1,700,000 1,700,000

336:797 354:248
Total .$42,723,167 $38,174,794 $34,414,666
Liabilities—

Capital stock $1,000,000 $1,000,000 $1,000,000
Capital debentures 1,800,000 2,000.000 2,000,000
Surplus-.. 650,000 500,000 500,000
Undivided profits 250,000 250,000 150,000
Reserves 366,231 533,342 659,933
Deposits 38,580,717 33,836,945 30,051,134
Miscellaneous 76,219 54,507 53,599
Total $42,723,167 $38,174,794 $34,414,666
* Continental Tr. Co., Drovers 6c Mechanics Nat. Bank and Maryland

Trust Co. merged as of July 26 1930 under name of Maryland Trust Co.

Mercantile Trust Co. (Baltimore).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 '34.

Loans and discounts $8,675,148 $7,775,720 $7,178,208
Stocks, bonds, securities, Ac. 15,273,209 10,636,477 12,435,427
Banking house, furniture and fixtures 1,250,000 1,250,000 1,250,000
Other real estate 100,746
Accounts receivable 413,888 162,636
Cash on hand and on deposit 1 6,587,259/ 8,582,993 6,248,097
Olearing&House exchanges-— J \ 648,988 359,123
Foreign department , 33,232 19,448
Customers' liabil. under letters of cred 26,880 41,402 32,401
Other assets 130,167 415,415 645,984
Total $32,043,409 $29,798,115 $28,331,324
Liabilities—

Capital stock, paid In $1,500,000 $1,500,000 $1,500,000
Surplus fund 13,852,800/ 3,500,000 3,500,000
Undivided profits ) 1 227,076 125,985
Reserve for interest, taxes, Ac.. 477,939 473,877 344,698
Deposits (demand) 126,102,887/ 19,361,257 20,082,022
Deposits (time) / 1 4,673,099 2.725,471
Letters of credit 26,880 41,402 32,401
Other liabilities 82,903 21,404 20,747
Total $32,043,409 $29,798,115 .$28,331,32

Real Estate Trust Co. (Baltimore)
Resources— Dec. 31 *36 Dec. 31 '35 Dec. 31 '34.

Loans and discounts . $1,109,985 $531,671 $487,719
Investments— 279,993 484,203 567.574
Mortgages 339,246 309,322
Other real estate owned... 204,202 184,363 134,333
Ground rents owned 60,763 •_

Furniture and fixtures 3,108 4,280 5,594
Due from approved reserve agents 1 584,139 / 742,058 471,258
Cash and due from other banks. / 1 25,517 16,883
Interest earned not collected 14,892 15,849 14,909
Miscellaneous 5,474 871 1,256

Total — $2,262,556 $2,328,058 $2,008,848
Liabilities— as

Capital stock— $600,000 $600,000 $600,000
Surplus 150,000 150,000 150,000
Undivided profits and reserves— 80,511 44,865 41,455
Deposits (demand) 1,050,082 930,275 726,634
Deposits (saving and special).; 334,613 582,040 474,780
Reserve for Interest and taxes.....— 24,412 18,202 14,777
Dividends declared ; * 12,000 ...— ...

Other liabilities 10,938 2,676 1,202

Total $2,262,556 $2,328,058 $2,008,848

Safe Deposit & Trust Co. (Baltimore).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 '34

Stocks and bonds. $5,923,020 $5,587,308 $5,548,012
Loans, secured.. ;. 778,525 1,446,823 1,704,074
Mortgage loans 364,830 374,467 566,967
Cash ondeposit 21,918,308 11,182,081 6,626,537
Bills receivable 2,785 1,585 3,275
Real estate 275,000 275,000 275,000
Accrued interest receivable—* 1,767 2,353 4,217
Other assets 9,596 23.970 19,037
Total—.—. — .—$29,273,831 $18,893,587 $14,747,119"
Liabilities—

Capital stock — $2,000,000 $2,000,000 $2,000,000
Surplus... — 3,000,000 3,000,000 3.000,000
Undivided profits 1,196,364 1,182,157 1,145,560
Reserve for taxes 211,366 ' 117,863 142,641
General reserve 170,000
Deposits 10,826,613 7,746,473 5,776,157
Deposits, trust funds —— 11,869,488

_ 4,847,094 2,682,761
Total $29,273,831 $18,893,587 $14,747,119

♦Union Trust Co. of Maryland (Baltimore).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 *34

Loans and discounts. $11,320,371 $10,503,406 $11,304,447
Stocks, bonds, securities, Ac 16,602,236 11,230,390 11,498,677
Banking houses, furniture A fixtures. 1,951,231 2,035,074 2,195,023
Cash and due from banks 11,915,885 10,046,455 9.908.975
Other assets 614,270 709,156 856,562

Total $42,403,993 $34,524,481 $35,763,684
Liabilities—

Capital stock paid in $2,500,000 $2,500,000 $2,500,000
Surplus fund 1,500,000 1,500,000 1,500.000
Capital notes a a 500,000
Undivided profits 511,229 343,859 254,727
Reserve for interest and taxes, Ac.. 362,908 199,142 205,939
Deposits — 37,529,856 29.981,480 30,803,018

Total $42,403,993 $34,524,481 $35,763,684

* In October'1929 purchased theNational Bank ofBaltimore. Absorbed
the Monumental City Bank July 1 1930 and the Farmers A Merchants
Nat. Bank July 31 1930. On Dec. 12 1930 assumed management of
American Trust Co. (Bait.) and guaranteed the deposits. Placed on a
restricted basis in March 1933;. reorganized and reopened for normal busi¬
ness on Dec. 18 1933.
Member of the Federal Reserve System and the Federal Deposit Insurance

Corporation.
a Company called its entire issue of capital notes during 1935.

ST. LOUIS COMPANIES
♦Bremen Bank & Trust Co. (St, Louis)

Resources— Dec. 31 *36 Dec. 31 '35
$657,072

206
1,569,088

21,000
750,000
168,000
54,395

1,841,671
19,600

783,245
99,000

100

Dec. 31 '34.
$961,424

382
2,203,975

24.000
750,000
172,000
74,513
885,475
22.400
536,213
124,797
4.999

Loans on collat. A real est. security. $644,062
Overdrafts by solvent customers 61
Bonds and stocks 1,750,061
Stock in Fed. Res. Bk., St. Louis 18,000
Stock In Bremen Investment Co
Real estate (company's office bldg.)— 164,000
Other real estate 44,692
United Sates Liberty bonds 2,736,537
Safe deposit vaults, furniture A fixt. . 16,800
Due from banks and bankers 597,729
Cash on hand. 258,481
Other resources 100

Total $6,230,523 $5,963,377 $5,760,178
Liabilities

Capital stock paid in ....— $400,000 a$600,000 $700,000
Surplur 200,000 100,000 100,000
Undivided prof, less exp. A taxespaid! 57,135/ 27,820 13,734
Reserve accounts J \ 12,975 14.000
Deposits— 1,785,174 1,512,846 1,338 093
Time certificates of deposit ... 2,069,532 2,169,643 2,256,014
Other deposits 489 15,011 . 7 164
Savings deposits. ... 1,673,800 1,489.230 1,293,159
Treasurer's checks 40,219 35,678 37.840
Unpaid dividends ... 4,174 174 174
Total $6,230,523 $5,963,377 $5,760,178
• Organized as the Bremen Bank in 1868; name changed to Bremen

Bank A Trust Co. as ofMay 11930.
aCapital reduced from $700,000 during year.

*Cass Bank & Trust Co. (St. Louis).
Resources— Dec. 31 '36 Dec. 31 '35

Loans on collateral security. $832,237 $1,162,029
Loans on real estate security. 839,571
Bonds and stocks.. - 3,369,221
Stock in Fed. Res. Bank, St. Louis.. 21,600
Real estate (company's office bldg.) - . 147,000
Other real estate 191,057
Safety deposit vaults.... .... 50,000
Due from Fed. Res. Bank and other
banks and trust companies 1,106,051

Checks and other cash items.——. 241,680
Cash on hand... 168,719
All other resources 3,671
Total $6,970,807
Liabilities—

Capital stock— $300,000

567,233
2,870,018

21,600
150,000
>136,546
70,000

885.200
146,320
169,092
7,945

Dec. 31 *34.
$1,118,344

629,189
2,610,331

21,000
150,000
95,516
80,000

361,352
164,290
121,298
9,371

$6,185,983 $5,350,691

300,000
120,000
65,164

2,982,862
928,896

$300,000
300,000
120,000
47,143

2,199,106
1,049,801

1,889,226
134,366
141,075
5,266

$6,970,807 $6,185,983
* Member Federal Deposit Insurance Corporation.

Capital noises.
Surplus .........

Undiv. prof. less curr. exp. A taxespd.
Deposits subject to draft at sight by
individuals and others

Time certificates of deposit 1
Other time deposits.— ... J
Savings deposits 2,108,291
U. 8. Government deposits......... 112,000
Cashier's checks. 44,559
Other liabilities........ ........ 9,035
Total...— ..... .........

$300,000
300,000
100,000
24,243

1,764,669
1,082,617

1,687,595
42,645
39,922
9,000

$5,350,691
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Chippewa Trust
Resources—

Loans and discounts
Overdrafts
U. 8. Government securities--,
Other bonds and securities -—-—

Stock in F. R. Bank, St. Louis
Banking house -

Furniture and fixtures —. —

Other real estate
Cash and due from banks.-.
Other assets -

Total-- -'

Co. (St. Louis).
Dec. 31 *36 Dec. 31 '35.
$2,002,461 $1,254,499

883
280,863/

10,200
160,500
31,500
11,982

776.646
8,093

118
302,578
295.656
10.200
163.500
34.500
12,928

554,474
10,129

Dec. 31 *34.
$946,154

380
98,488
388,147
15,000
166,500
37,500

642,341
20,112

$3,283,128 $2,638,582 $2,314,622

Liabilities—
Capital stock a$348.000 a$340,000 fi$340,000
Surplus \ 42,788/ 11,700 9,201
Undivided profits / \
Redemption Fund capital notes 10,000 5,000
Reserves - —- 6,072 2 700 4,670
Deposits subject to check...--. - 934,167 776,606 693,543
Savings deposits 1 1,925,987/ 1,489,920 1,267,208
Time certificates of deposit -j \
Other liabilities.— 24,114 12,656
Total i $3,283,128 $2,638,582 $2,314,622
a Capital account Includes—Capital notes $100,000, 2,000 sharos pref.

stock at $100 a share and 2.000 shares common stock at $20 a share.

♦Mercantile-Commerce Bank & Trust Co. (St. Louis).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31 *34.

Time loans $24,427,769 $20,998,755 $16,152,184
Demand loans 7,539,863 8,141,464 7,381,027
Bonds and stocks 26,569,908 26,193,367 23,533,327
U. S. Government securities—-—-- 69,933,275 50,459.910 38,231,158
Stock in F. R. Bank, St. Louis 372,000 360.000 360.000
Real estate (company s office bldg.) 2,450.000 2,500,000 2,550,000
Safe deposit vaults 600,000 600.000 700,000
Other real estate 1,500,000 1,500.000 1,500,000
Overdrafts ... - 4,553 4,508 8,481
Cash due from banks - . 43,121,401 53,190,169 49,694,372
Gust's liabil. on letters of credit — 205,862 140,009 145,462
Customers liability on acceptances.. 40,163 22,360 11,037
Other resources - 49,100 45,507

H3394 164,156,0491140,267,048

Easton-T&ylor Trust Co. (St. Louis).

Total w$176
Liabilities—

Capital stock .... $10,000,000
Surplus - - 2,400,000
Undivided profits 2,557,667
Reserve for Interest - - 430,000
Other reserves —- 1,725,276
Unpaid dividends 3,008
Bank's liability acc't letters of credit- 205,862
Bank's liability acc't acceptances 40,163
U. S. Government deposits 742,839
Time deposits 31.984,781
Demanddeposits 126,724,298

$10,000,000 $10,000,000
2,000.000 2,000,000
2,428.742 1,722,164
415.000 170,000

1,108.028 477,166
4,110 4,841

140.009 145,462
22,360 11,037

3.076,378 7,058,416
30.289.795 28,049,322
114,671,627 90,628,640

Resources— Dec. 31 '36 Dec. 31 '35.
Loans on collateral ————... $245,821
Loans on real estate............... 238,590
Other securities 116,185
Bonds and stocks (present value) 1,206,925
Due from banks and trust cos 785,209
Cash on hand, &c —......— 141,962
Furniture and fixtures 7,500
Safe deposit vaults ...... —. ' 9,000
Real estate —————— 190,561
Other resources 13,766

$269,470
155,680
109 823
653.355
638.607
72.544
7,773
9,129

171,729
16,434

Dec. 31 *34.
$254,693
120,650
40,330
633.706
387,727
110,644
7,773
9,129

184,137
16,558

Total $176,813,894 164,156.049$140.267,048
* On May 18 1929 the Mercantile Trust Co. merged with National Bank

of Commerce under name of Mercantile-Commerce Bank & Trust Co.

Total $2,955,519 $2,104,544 $1,765,347

Liabilities—

Capita) stock paid in_.$200,000 $200,000 $200,000
Capital notes 50,000 100 000 100.000
Surplus 27,500 25.000 40.000
Undivided profits 15,824 7,143 6,734
Reserves for interest, taxes, &C-... 21,336 8,071 11,876
Deposits, demand- 1,411,571 778,032 644,413
Time deposits .... l 100,624 114,265 134,674
Savings deposits ——. 1,083,610 839.336 617.555
Treasurer's checks outstanding...... 31,503 19,142 10.O95
Other liabilities 13,551 13,555
Total $2,955,519 $2,104,544 $1,765,347

♦Mississippi Valley Trust Co,
Resources— Dec. 31 '36

Stocks and bonds.. ... $8,864,071
U.S. Government securities 31,818,518
Loans on real estate ------ 3,525,046
Loans on collateral - 16,970,162
Other negotiable & non-nego. paper— 12.649,817
Customers liability on accept. &c—_ 240,789
Real estate - - — 1,203,161
Cash on hand — ——

j 29,423,964

(St. Louis).
Dec. 31 '35 Dec. 31 *34.
$8,715,805 $9,918,915

Due from banks.
Other resources.

28.068.136
3.127.679
12,011.002
11,314.239

164,767
1,291,193
23,790,220

25.958.452
2,552,772
14,448,241
11,499,759

251,556
1,390.281

20,460.638

563.192 695,579 1,050,094

105,258,720 $89,178,620 $87,530,708

Jefferson Bank & Trust Co. (St. Louis).
Resources— Dec. 31 '36 Dec. 31 '35 Dec. 31

Loans — — $1,335,584
Bonds and stock 1,130,567
Stock in Federal Reserve Bank.
Overdrafts -

Banking house and equipment.
Other real estate owned
Cash and due from banks

10.500
16

117,550
99,268

673 ,729

$1,020,248
1,101.125

34.
$818,113
1.061.338

120,550
121,385
469,548

122,800
127,539
422,018

Total - $3,367,214 $2,832,856 $2,551,808

Liabilities—

Capital *$444,200
Surplus and undivided profits — 40,861
Reserve for interest, taxes, &c 20,476
Deposits... ..... 2,861,677
Total $3,367,214

$445,259 $400,370

Total
*

Liabilities—

Capital stock $6,000,000 $6,000,000 $6,000,000
Capital notes a — a 500,000
Surplus fund - .... 1,320.000 1,200,000 1,200,000
Undivided profits ----- 1,290,305 1,101,559 735,068
Reserve for contingencies - — - 485,000 250,000 407,000
Deposits (savings) 9,172,339 8,674,174 8,139,824
Deposits (time) 637,977 782,654 3,666,588
Deposits (demand) 86,081,296 70,973,673 66,412.098
Acceptances and letters ofcredit - 240,789 " 164,767 251,556
Acer d int. & taxes payable (net) and
other reserves 17,050 11,156 16,639

Other liabilities 13,964 20,637 201,935

Total 105,258,720 $89,178,620 $87,530,708
* Mississippi Valley Trust Co., Merchants-Laclede National Bank and

State National Bank consolidated as of July 1 1929 with name of Missis¬
sippi Valley-Merchants State Trust Co. Name changed to Mississippi
Valley Trust Co. on March 1, 1930.

a Capital notes in the sum of $500,000 retired during 1935.

12,236
2,375,361

9,356
2,142,082 Resources—

Mound City Trust Co. (St. Louis)
Dec. 31 '36 Dec. 31 '35

$2,832,856 $2,551,808 Loans and discounts — $1,006,263
* Capital account—common stock 2,000 shares at $100 a share, capital

notes A" $144,200 and capital notes "B" $100,000.

Lindell Trust Co. (St.
Resources— Dec. 31 '36

Loans and discounts-. $1,582,427
Bonds and stocks 1,203,225
United States securities 1,550,000
Stock in Federal Reserve Bank • 12,750
Cash on hand and in other banks 686,802
Furniture and fixtures 29,680
Bank building 231,079
Other real estate owned 44,968
Interest earned - —— 33,915
Other resources

Louis).
Dec. 31 '35
$959,168
974,948

1,286,441
12,000

412,581
35,440

t 235,079
27,043
24,094

Dec. 31 '34.
$870,299
728.035
946,546
15,000

356,505
40,850
239,079
26.384
24,192
6,648

Bouds and stocks .... —- 594.315
Real estate 14,878
Cash and exchange 765,824
Safe deposit vault and fixtures 13,440
Federal Deposit Insurance Corp 910
Other resources, accrued interest-.-. 20,096

$845.8 9
660.468
14,878

507.880
14.000
2,427
10,928

Dec. 31 '34
$689,553
603,730

359,752
14.413
2,925

10.058

Total— - $2,415,726
Liabilities—

Capital stock $97,559
Capital notes - 150,000
Surplus ——

Undivided profits
Due Federal Reserve Bank
Deposits 2,137,447
Reserves, depreciation, &c 30,720

$2,056,470 $1,680,432

*$97,559
150,000

1,793.588
15.323

$50,000
150.000
50,000
2,774

1,415"586
12,072

Total — $5,375,046 $3,966,794 $3,253,538

Liabilities—

Capital stock $300,000 $300,000 $300,000
Capital notes .... — * * 50,000
Surplus - 125,000 100,000 100,000
Undivided profits 72,473 67,103 36,680
Reserve for interest and taxes. 10.741 6,582 10,853
Treasurer's checks outstanding 58,023 41,861 38,339
Deposits - 4,806,508 3,449,675 2,708,054
Other liabilities 2,301 1,573 9,612
Total.— - $5,375,046 $3,966,794 $3,253,538
* Capital notes in the amount of $50,000 retired in 1935.

* Manufacturers Bank & Trust Co. (St. Louis).

Total $2,415,726 $2,056,470
* Capital increased in 1935.

$1,680,432

(St. Louis).
Dec. 31 '35 Dec. 31 '34
$1,457,845 $999,254

♦Mutual Bank & Trust Co.
Resources— Dec. 31 '36

Cash and due from banks - —.$2,227,494
U. S. Government securities ..1. 2,484,628 1,580,222 953,026
Other bonds—City of St. Louis " ------ ,

Loans and discounts 3,635,353 2,362,950 1,321,203
Overdrafts 569 903 421
Customers'liability under L/C 40,499 ------

Equity in bldg. & safe dep. vaults— 103,956 103,833 80,598
Furniture and fixtures — 10,634 8,602 §-709
Prepaid insur. & other resources--— 1,774 6,079 5,820
Net accrued interest ....—. 30,482 .19,228 > 3,975

Resources—
Loans on collateral
Commercial paper & invest, securs
Loans on real estate ,

Customers' liab. a-c accept. & L.O — 39,818
Overdrafts 30
Stock in Federal Reserve Bank 30,000
Bonds and stocks 5,356,542
Real estate (company's office bldg.) - - 350,000
Safe deposit vaults 37,500
Cash and due from banks and bankers 3,384,520
Other resources 28,297

Dec. 31 '36 Dec. 31 '35 Dec. 31 *34.

$2,392,484 $2,332,903 $1,829,754

11,074
117

30,000
4,248,360
350,000
37,500

1,944,398
30,194

159
57,950

4,220,433
350,000
37,500

2,796,007
22,434

Total $8,535,389
Liabilities— v

Capital $300,000
Surplus ... 100,000
Undivided profits - 104,443
Liability under letters of credit- 40,499
Reserve for bond amortization, insur¬
ance, interest, taxes, &c— - 13,397

Other, liabilities ——

U. S. Government deposits-—..—. _ 312,600
All other deposits.. —— — 7,664,450

$5,539,662 $3,375,006

$200,000
40,000
74,731

$200,000
40,000
32,773

Total $11,619,191 $8,984,546 $9,314,237
Total - $8,535,389
* Opened for business April 23, 1934.

14,866 -----

179,031 300i000
5,031,034 2,800,407

$5,539,662 $3,375,006

Liabilities—

Capital stock —— $600,000
Surplus.--- ———————— 400,000.
Undivided profits 121,287
Reserve for depreciation, bank build¬
ing & vaults 23,250

U. S. Govt., State, county or munici¬
pal deposits & trust funds 916,094

Deposits subject to draft by trust'
companies, banks and bankers—

Deposits subject to drafts by indi¬
viduals and others,-

Time certificates of deposit
Demand certificates of deposit
Savings deposits
Cashier's checks and certified checks
Cashier's checks acct. reserve purch_.
Other liabilities - 39,822

$600,000
400.000
68,977

15,500

550,784

$600,000
400,000
16,926

7,750

1,243,788

North St. Louis Trust Co. (St. Louis).
Resources— Dec. 31 *36 Dec. 31 '35. Dec. 31 34

Bonds and stocks - $2,849,439 ^'qqq'?99
Loans and discounts 694,611 833,143 1,168,578
Due from Federal Reserve and other • no __ft

fofff nf| !g|g
BKS'oSr.:::::::::::::::::: if! iff Milt

9,518,738 7,338,211 7.045,773

11,074

Total ' $4,577,304 $4,111,415 $3,686,217

Total $11,619,191 $8,984,546 $9,314,237
'

* Lafayette-South Side Bank & Trust Co. of St. Louis reorganization
plan was completed on Dec. 1 1933 and the institution was re-opened under
title of the Manufacturers Bank & Trust Co. on Dec. 20 1933.

Liabilities—
mnnn

Capital .... — $300,000
Capital notes ------------

Surp., undivided prof. & conting. res- 286,246
Demand deposits 1,394,469
Savings and time ctfs. of deposit-... 2,564,336
Dividend payable —-— 3,750
Treas. checks and div. checks 16,232
Other liabilities—res. for int. & taxes 12,271
Total $4,577,304

$300,000

225~482
1,255,421
2,292,664

3,750
21.630
12,468

$300,000
200,000
184,626

1,025,310
1.947.293

3,750
11,577
13,661

$4,111,415 $3,686,217
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Northwestern Trust Co. (St. Louis).
Resources— Dec. 31 '36 Dec. 31 *35. Dec. 31 '34

Loans and discounts $2,200,314 $1,927,760 $1,985,626
Oash and due from hanks 1,027,914 975,811 1,115,195
Other real estate owned 337,190 342,157 189,866
Overdrafts 405 129 259
Banking house, furniture & fixtures.. 114,000 117.000 120.000
Bonds and stocks

. 4.468,886 4.201.277 3,869.097
Stock In Federal Reserve Bank 30.000 30.750
Other assets 7,142 12,472 17.438

Liabilities—

Capital notes.......
Surplus
Undivided profits..

Reserves
Other liabilities.

- $8,185,851 $7,607,362 $7,297,481

$500,000
300,000

-1 271,795

$500,000
536,000
98,832

$500,000
550.000
86,205

1 10,543
, 7,061,226

42,287

20,000
6.399.908

19,192
33.430

6,155.161
2.975
3,200

Total $8,185,851 $7,607,362 $7,297,481

♦Tower
Resources—

Grove Bank & Trust Co. (St. Louis).
Dec. 31 *36 Dec. 31 '35. Dec. 31 '34

Loans on collateral 1 $5,008,9861
Loans on real estate
Overdrafts
Bonds and stocks
Stock in Fed. Res. Bank. St. Louis_.
Real estate (company's office bldg.)_]
Safe deposit vaults............... f
Furniture and fixtures............J
Other real estate.
U.S. Govt. ctfs. of indebtedness
U. S. Liberty bonds
Due from Federal Reserve Bank,other
trust companies and banks

Checks and other cash items
Cash on hand .....

Other resources

I

3,876,747
33,000

176,212

271,508
4,293,937

2,113,273

137,398

$3,278,0"6
1,302.000

5,559.470
33,000

(137,134
\ 20,000
1 24,870
192.338

1,921,578

1,007,824
5,289

106.620
145.558

$2,748,217
1,001,011

1,100
4,029,884

33.000
144,021
25,000
35.692
100,835
364,000

1,681,000

1.343,762
11,890

112,210
127,906

Total.... $15,911,061 $13,734,206 $11,759,528
Liabilities—

Capital stock paid In $500,000
Capital notes.
Surplus
Undivided profits
Reserves for expenses
Reserves for contingencies
Deposits subject to draft
Time certificates of deposit
Demand certificates or deposit.
Savings deposits
Cashier's checks
Postal savings deposits
U S. Government securities...
Other liabilities

300,000
300,000
268,743
58,784
69,876

14,358,252

55,406

$500,000
300.000
300.000
149,066
49.742
119,421

5,630,967
1,250.209

900
5,110,962
217,961

1,478
103,500

$500,000
300.000
300,000

- 78,728
11,788

4,723",142
1,386,107

900
3,982,116
v 83,164

89,992
265,083
38,508

Total $15,911,061 $13,734,206 $11,759,528
* Began business Oct. 14 1911.

Security National Bank Savings & Trust Co. (St. Louis).
Resources— Dec. 31 '36 Dec 31 '35. Dec. 31 '34

Loans $1,441,165 $1,554,103 $1,670,887
Overdrafts 58 264 3,110
Bonds 2,837,475 2,516.551 2,022,390
Stock in Fed. Res. Bank, St. Louis.. 30,000 30,000 30,000
Real estate (company office building) 449,546 455,283 460,739
Other real estate owned 91,798 79,521 72,465
U. S. Govt, certifs. of indebtedness
and Liberty Loan bonds.. ... 9,720,869 9,550.204 8,886,014

Cash and due from banks 3,053,428 2,489,877 2,687,917
Five per cent redemption fund 17,500
Interest and commissions accrued 43,472 53,202 52,122
Other assets 6,006 11,719 15.794
Total $17,673,817 $16,740,724 $15,918,938
Liabilities—

Capital stock $350,000 $350,000 $350,000
Preferred stock 200,000 *300.000 500,000
Surplus 450,000 350.000 150,000
Undivided profits 225,650 81,764 151,224
Reserve for interest and taxes, etc... 22,330 12,744 11,315
Board of Education deposits 8,884,148 8,842.788 8,282,667
U. S. government deposits 210,000 220,016
All other deposits 7,541,689 6,593.428 5,807,319
Other reserves 105,047
Circulating notes outstanding 341,350
Total $17,673,817 $16,740,724 $15,918,938
* Preferred stock reduced from $500,000 to $300,000 in 1935, with a fur¬

ther decrease in 1936 of $100,000. 1

♦United Bank & Trust Co. (St. Louis).
Resources— Dec. 31 '36 Dec. 31 '35. Dec. 31 '34

Loans and discounts $2,447,886 $2,209,382 $2,692,901
U. 8. Govt, bonds and securities 3,100,000 3,071,500 3,188,500
Other bonds and securities 837,657 546.093 245,615
Stock of Federal Reserve Bank... 36,000 36,000 45,000
Stock in United Corp a600,000 a600,000 a600,000
Overdrafts 23 81 33
Safe deposit vaults, furn. & fixtures.. 32,008 29,338 18,025
Leasehold banking premises 35,190 42,420
Other real estate 232,069 228,792 233,318
Cash and due from banks 2,750,657 2,310,553 2,283,574
Other resources, int. earned, uncollec. 33,211 49.244 46,581
Total $10,104,701 $9,123,403 $9,353,547
Liabilities—

Capital $1,000,000 $1,000,000 $1,000,000
Surplus 200,000 200,000 200,000
Undivided profits 94,348 61.595 58,681
Reserves 91,753 61,569 56,349
Demand deposits 5,496,200 4,231,445 4,821,246
Time deposits 939,099 964,237 1,000,937
Savings deposits 1,171,439 1,029,071 873,024
Bank deposits 63,122 43,186 43,964
Deposits by City of St. Louis 400,000 600,000 300,000
U. S. government deposits 645,500 930,600 997,100
Unearned discount ..... 2,205 1,700 2,246
Letters of credit 975

Total $10,104,701 $9,123,403 $9,353,547
* Broadway Trust Co. consolidated with United States Bank as of Aug. 1

1929 under name of United States Bank & Trust Co. Title later changed
to United Bank & Trust Co.

a The United Corp. is a wholly owned subsidiary of this bank, with no
liabilities and whose assets consist entirely of U. S. government obligations
and cash.

THE CURB EXCHANGE

Price movements on the New York Curb Exchange have
been somewhat irregular during the major part of the present
week, and while the brisk trading in the mining and metal
shares and industrial specialties have given the market an
appearance of strength, the changes in the general list have
not been especially significant. Public utilities have been

quiet with few movements of importance. Oil issues edged
up n little as the week progressed and there has been some

activity apparent in the rubbbr stocks.
Selective buying, largely in the industrial specialties, was

the feature of the two hour session on Saturday. Metal
shares also attracted some attention, but the public utilities
and the oil stocks were backward and registered few gains.
Bunker Hill-Sullivan was particularly active and broke into
new high ground as it crossed 130%. New Jersey Zinc was
also in demand at higher prices. Western Auto Supply was
active on the buying side and again raised its peak and Atlas
Plywood did likewise. One of the largest trades of the day
was a block of 106,000 shares of Croft Brewery which moved
at 13-16. The transfers for the day were approximately
507,000 shares against 422,000 on the preceding Saturday.
The best gains included Aluminum Co. of America, 2 points
to 164; Babcock & Wilcox, 2 points to 148; Consolidated
Mining (new), 4% points to 93%; Duke Power, 2 points to
75; Electric Bond & Share, 2 points to 84%; Jones & Laughlin
Steel, 2 points to 122; Pittsburgh & Lake Erie, 2 points to
110% and Western Maryland 1st pref., 2 points to 117.
Setbacks all along the line, most of which developed during

the final hour, were in evidence as the market closed on

Monday. There were some modest gains scattered through
the list, but these were few, as a majority of the active stocks
ended the day at their lowest levels. Some of the oil stocks
were able to hold their advances but there were not very
many in this group. Public utilities were somewhat stronger
but made little progress. Metal shares were firm and oil
stocks were without noteworthy movement. Among the
issues that were able to hold their gains were Consolidated
Aircraft, 3% points to 32%; New Jersey Zinc, 2 points to
91%; Ohio Brass B, 2 points to 66; Singer Manufacturing
Co., 3 points to 342 and United Shoe Machinery, 2 points
to 01%.
Metal stocks and industrial specialties were the outstand¬

ing features of the trading on Tuesday, and while there was a

tendency toward hgher levels apparent in other groups, price
movements in general were irregular. Several new tops were
registered including among others Bunker Hill-Sullivan and
Hecla Mining. Specialties were represented among the new

tops by Jones & Laughlin Steel, Twin Coach and Youngs-
town Steel Door. Public utilities were down, and with the
exception of Humble Oil which advanced to 84%, most of the

stocks in that group were firm but quiet. Other noteworthy
gains were National Gypsum A, 4% points to 89%; Pitts¬
burgh Plate Glass, 3% points to 144% and SherwinWilliams,
3% points to 151%.
Industrial specialties and mining and metal shares con¬

tinued to dominate the Curb Market on Wednesday, and
while there were occasional soft spots in evidence the list, as
a whole, was fairly strong throughout the day. Trading was
active, the transactions reaching 688,000 shares against
587,000 on the preceding day. Public utilities moved slightly
higher during the opening hour but fell off as the day
progressed. Rubber stocks attracted some buying ana
General Tire & Rubber reached a new top at 31%. Other
stocks prominent on the side of the advance were Bunker
Hill-Sullivan, 3 points to 139; New Jersey Zinc, 3 points to
94%; Newmont Mining, 3% points to 135%; Pittsburgh &
Lake Erie, 3% points to 113; Safety Car Heating & Lighting,
4 points to 138 and Singer Manufacturing Co., 2 points
to 144.

Irregular price movements were apparent during a goodly
part of the dealings on Thursday.. There were several new
tops registered during the early trading but there was also
a liberal sprinkling of declines. Toward the end of the ses¬

sion the trend turned definitely downward and many active
issues that registered moderate gains during the morning
dealings lost part of their early advances. Mining and metal
shares, with the exception of Bunker Hill-Sullivan, declined
and the aircraft issues which had been going strong in the
earlier part of the week turned sharply downward. Among
the changes on the side of the decline were Alabama Power
pref. 3 points to 70%, Carrier Corp. 2% points to 43, Cities
Service pref. BB 5 points to 44, Duke Power 2 points to 73
and Singer Manufacturing Co. 4 points to 336.
The movement of prices was generally toward lower levels

on Friday as many of the market leaders slipped downward
from 2 to 5 or more points. There were occasional strong
spots scattered through the list, especially in the rubber
group, General Tire & Rubber moving forward 2% points
to 33%. Aluminum Ltd. also attracted some buying and
moved upward 5 points to 120. As compared with Friday
of last week, the range of prices was downward, Aluminum
Co. of America closing last night at 161 against 162% on
Friday a week ago, American Cyanamid B at 32% against
33%, American Gas & Electric at 37% against 39%, Ameri¬
can Light & Traction at 21% against 22, Carrier Corp. at
43% against 46, Consolidated Gas of Baltimore at 76%
against 80%, Electric Bond & Share at 23% against 24%,
Ford of Canada A at 25% against 26%, Glen Alden Coal
at 12% against 13%, International Petroleum at 36%
against 38%, Lake Shore Mines at 55% against 58, New¬
mont Mining Corp. at 132 against 133, New York Telephone
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pref. (6^) at 118% against 119%, Singer Manufacturing
Co. (6A) at 333 against 345 and United Shoe Machinery
at 89 against 89%. -

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

March 13, 1937

Week Ended
Mar. 12, 1937

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday.—

Total

Stock*,

(Number
■ of
Shares)

506,500
690,140
586,885
687,960
727,550
557,425

3,756,460

Bonds (Par Value)

, Foreign Foreign
Domestic Oocernm't Corporate

$1,041,000
2,132,000
2,015,000
1,980,000
2,520,000
2,637,000

$12,325,000

$56,000
74,000
44,000
50,000
44,000
35,000

$303,000

$31,000
39,000
68,000
109,000
46,000
64,000

$357,000

Total

$1,128,000
2,245,000
2,127,000
2,139,000
2,610,000
2,736,000

$12,985,000

Sales at
New York Curb

, Exchange

Week Ended Mar. 12 Jan. l te Mar. 12

1937 1936 1937 1936

Stocks—No. of shares.
Bonds

Domestic

3,756,460

$12,325,000
303,000
357,000

3,419,130

$18,399,000
292,000
370,000

41,898,071

$116,932,000
3,750,000
4,104,000

47,262,827

$260,341,000
4,864,000
2,837,000

Foreign government—
Foreign corporate....

Total $12,985,000 $19,061,000 $124,786,000 $268,042,000

CURRENT NOTICES

—Peltason, Tenenbaum & Harris, Inc., Boatmen's Bank Bldg., St.
Louis, are distributing a circular containing an analysis of Republic Port¬
land Cement Co. with particular reference to its common stock and a

discussion of the cement industry in general.

—J. B. Hanauer & Co., 786 Broad St., Newark, N. J., have prepared a

complete analysis on Atlantic City, N. J., bonds, including a discourse on

the possibilities for the new bonds which will have an average interest rate,
during their life, of approximately 4% . '

—L. B. Duquette and Chas. B. White announce the dissolution of the
firm of Duquette, White & Co., Houston, Texas, and the formation of

Duquette & Co., 706 Second Nat'l Bank Bldg. and Chas. B. White & Co.,
603 Second Nat'l Bank Bldg.

—Babcock, Rushton & Co., announce that David A. Gordon has re¬

joined their organization at 135 South La Salle St., Chicago. Mr. Gordon
was previously associated with the firm and now returns after a lapse of
about one and one-half years.

—Hornblower & Weeks, 40 Wall St., New York, members of the New
York Stock Exchange, have prepared an analysis of Hiram Walker-Gooder-
han & Worts, Ltd., controlling distilleries in the United States, Canada
and Scotland.

—George B. Price & Co., members New York Stock Exchange, announce
the admission of Harry C. Block and Richard Davis to general partnership
in the firm and the retirement from partnership of Irving H. Mendelson.

—Shields & Co., members of the New York Stock Exchange, announce
that A. Irving Topping, formerly with Graham, Parson & Co., has become
associated with them as manager of their municipal department.

—Washburn & Company, Inc., announce that David D. Bixler, for the
past ten years with the bond department of Bankers Trust Company,
New York, has become associated with them.

—"Outlook For Bank Stocks" is the title of an analysis now being dis¬
tributed by J B. Hanauer & Co., 786 Broad St., Newark, N. J.

H. S. EDWARDS & CO.
MamIvmi f Pittsburgh Stock ExchangeMembers

| j^ew York Curb .Exchange (Associate)
UNION BANK BLDG., PITTSBURGH, PA.

•Tel. Court-6800 A. T. & T. Tel. Pitb-391

120 BROADWAY, NEW YORK

Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds

Pittsburgh Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Range for Range Since Jan. 1 1936
Sale of Prices Week

Stocks— Par Price Low High Shares Low Hgh

Allegheny Steel com * 43 43 100 39% Feb 43 Mar

Arkansas Nat Gas Corp * 11 12 320 7% Jan 12% Feb
Preferred 100 ~~l6% 9% 10% 1,410 9% Jan 10% Jan

ArmstrongCork Co._— m _ * 70% 69% 70% 595 60% Jan 70% Mar
Blaw-Knox Co 29% 28% 29% 877 23 Jan 29% Mar

CarnegieMetals Co III 3% 3 3% 2,781 2% Jan 4 Feb
Clark (D L) Candy Co._.* 7% 7% 200 5% Jan 8% Feb
Columbla Gas & Elec— II* "iex 16% 18% 703 16% Mar 20% Jan

CodsoI Ice Co com 50c $75c 220 50c Mar 75e Mar

Devonian Oil. ^ 10 20% 20% 20% 150 18% Jan 26 Feb

Duquesne Brewing Co. ..5 21% 22 1,183 18 Jan 24% Feb
Follansbee Bros pref 100 "43" 43 47 300 31 Jan 50 Feb
Fort Pittsburgh Brew.. ..1 1% 1 1% 925 1 Jan 1% Jan

Harb-Walker Refrac 57% 58% 70 51% Jan 58% Mar

Hoppers Gas & Coke pf.100 m, m m mm — m 111 111 20 106% Jan 111% Feb
Lone Star Gas Co ._* 12X

3%
12%
3%

12% 4,021 11% Jan 14% Jan

McKlnney Mfg Co 3% 2,746 1% Jan 4% Feb
Mesta Machine Co—— 115 71% 71% 72 58% Jan 71% Mar
Mountain Fuel Supply . ... "16% 10% 11% 7,101 7% Jan 12% Jan

Natl Fireproofing1 Corp * 9% 9% $10 4,566 7% Jan 10 Mar

Phoenix Oil com 25c 15c 15c 6,300 7c Jan 25c Jan

Pittsburgh Brewing ,.

* 5% 6 510 .3% Jan 8% Jan

Pittsburgh Oil & Gas. .. 5 3% 3% 3% 60 1% Feb 4% Feb

Pittsburgh Screw& Bolt ._* 19% 18% 19% 1,803 13% Jan 19% Mar

Pittsburgh Steel Fdry._
"

* 26 25 28 no 20 Jan 30 Jan

Plymouth Oil Co lis 25% 27% 150 16% Feb 27% Mar

Renner Company. ..1 2 2% 2,470 1% Jan 2% Mar

RuudMfgCo ..5 18 18 125 18 Jan 19 Jan

San Toy Mining Co — 1 ~ mm ~ mm w. m. 3c 3c 500 2c Jan 4c Jan

Shamrock Oil <fc Gas __* 7 7% 1,983 6% Jan 7% Jan

United Engine & Fdry 60% 61% 85 47% Jan 61% Mar

United States Glass Co. .25 5% 6% 310 2% Jan 6% Feb

Vanadium Alloy Steel.. ♦ 50 51 175 45 Jan 51 Mar

Victor Brewing Co III 1% 1% 10,800 95c Jan 1% Feb

Waverly Oil class A __* 7 7 100 3 Jan 8% Feb

Westinghouse Air BrakeII* ~~54% 53% 56% 427 42% Feb 56% Feb

Westinghouse Elec & M 50 14$X 148% 153% 118 147% Jan 164% Jan

Unlisted—
Pennroad Corp v t c * 5 5% 187 4% Jan 5% Mar

We execute orders for the purchase or

sale of securities for the account of

foreign and domestic correspondents.

MANUFACTURERS TRUST COMPANY
*

PRINCIPAL OFFICE AND FOREIGN DEPARTMENT:

55 BROAD STREET, NEW YORK

Member Federal Reserve System
Member New York Clearing House Association
Member Federal Deposit Insurance Corporation

FOREIGN EXCHANGE RATES
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1930

MARCH 6, 1937 TO MARCH 12, 1937, INCLUSIVE

Country and Monetary
UnU

Europe—
Austria, schilling
Belgium, belga
Bulgaria, lev
Czechoslakla, koruna.
Denmark, krone
England, pound sterl'g
Finland, markka
France,franc
Germany, relchsmark
Greece, drachma
Holland, guilder
Hungary, pengo

Italy, lira 1.
Norway, krone
Poland, zloty
Portugal, escudo
Rumania, leu
Spain, peseta. _
Sweden, krona
Switzerland, franc
Yugoslavia dinar
Asia—

China—
Chefoo (yuan) dol'r
Hankow(yuan) dol'r
Shanghai (yuan) dol
Tientsin (yuan) dol'r
Hongkong, dollar..

India, rupee
Japan, yen
Singapore (S. S.) dol'r
Australasia—

Australia, pound
New Zealand, pound.
Africa—

South Africa, pound..
North America—

Canada, dollar
Cuba, peso
Mexico, peso

Newfoundland, dollar
South America—

Argentina, peso
Brazil (official) mllrels
(Free) mllrels..

Chile, peso
Colombia, peso

Uruguay, peso..

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Mar. 6 Mar. 8 Mar. 9 Mar. 10 Mar. 11 Mar. 12

$

.186742*

.168682

.012875*

.034877

.217787

.878875

.021512

.045181

.401882

.008937*

.546635

.197750*

.052604

.245137

.189233

.044391*

.007264*

.064285*

.251512

.228030

.022900*

.296083

.296250

.296250

.296250

.303233

.368328

.284545

.572187

$

.186728*

.168659

.012875*

.034873

.217795

.879107

.021510

.045596

.401864

.008935*

.546985

.197750*

.052612

.245150

.189300

.044333*

.007250*

.064083*

.251542

.228058

.023060*

.296291

.296458

.296458

.296458

.303250

.368466

.284638

.572187

$
.186771*
.168686
.012875*
.034880
.217950
=.883250
.021516
.045676
.402207
.008939*
.547057
.197750*
.052610
.245316
.189300
.044350*
.007292*
.063928*
.251727
.228126
.023060*

.296500

.296666

.296666

.296666

.303250

.368786

.284777

.572500

$

.186750*

.168600

.012875*

.034878

.218075
=.885083
.021535
.045642
.402210
.008941*
.547071
.197750*
.052609
.245433
.189300
.044387*
.007291*
.062541*
.251862
.228155
.023060*

.296500

.296666

.296666

.296666

.303833

.368912

.285066

.573312

$

.186742*

.168488

.012875*

.034880

.218033
=.883541
.021537
.045790
.402082
.008950*
.546481
.197750*
.052608
.245416
.189450
.044391*
.007296*
.063000*
.251816
.228107
.023060*

.296500

.296666

.296666

.296666

.303833

.368887

.284947

.573312

$
.186771*
.168463
.012875*
.034880
.218012
=.883750
.021520
.045882
.402092
.008941*
.546128
.197750*
.052608
.245375
.189466
.044383*
.007296*
.063357*
.251777
.227885
.023060*

.296291

.296458

.296458

.296458

.303625

.368819

.284969

.573000

3.888750* 3.887750* 3.890625* 3.892083* 3.891250* 3.891145*
3.919875* 3.919062* 3.921625* 3.923250*3.922250* 3.922000*

4.831666*

.999843

.999166

.277500

.997343

.325250*

.086955*

.060988

.051725*

.571083*

.787500*

4.832750*

.999903

.999166

.277500

.997433

.325250*

.087005*

.060987

.051725*

.569931*

.787500*

4.835250*

.999939

.999166

.277500

.997410

.325433*

.087005*

.061000

.051725*

.569531*

.787500*

4.837500*4.837250*

.999963

.999166

.277500

.997477

.325800*

.087038*

.061100

.051725*

.569531*

.787500*

.999939

.999166

.277500

.997477

.325650*

.087022*

.061066

.051725*

.569531*

.787500*

4.837250*

1.000091
.999166
.277500
.997604

.325600*

.087022*

.061075

.051725*

.056531*

.787500*

* Nominal rates; firm rates not available.

COURSE OF BANK CLEARINGS

Bank clearings this week will show an increase 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 today (Saturday,
March 13), bank clearings for all cities of the United States
from which it is possible to obtain weekly returns will be
10.0% above those for the corresponding week last year.
Our preliminary total stands at $6,750,786,575, against
$6,137,705,613 for the same week in 1936. At this center
there is a gain for the week ended Friday of 7.6%. Our
comparative summary for the week follows:

Clearings—Returns by Telegraph
Week EndingMarch 13 1937 1936

Per

Cent

New York $3,469,238,334
268,634,142
315,000,000
197,988,000
78,860,428
74,400,000
115,503,000
106,096,611
86,977,747
70,371,222
54,482,635
38,586,000

$3,223,456,576
245,506,578
269,000,000
168,216,000
66,067,924
66,200,000
112,120,000
86,066,070
70,572,157
57,334,343
44,690,810
28,387,000

+7.6
+9.4
+17.1
+ 17.7
+ 19.4
+ 12.4
+3.0
+23.3
+23.2
+22.7
+21.9
+35.9

Chicago ...

Philadelphia
Boston

Kansas City
St. Louis
San Francisco

Pittsburgh
Detroit
Cleveland
Baltimore
New Orleans 1.

Twelve cities, five days
Other cities, five days.

Total all cities, five days
All cities, one day

Total all cities for week

$4,876,138,119
749,517,360

$4,437,617,458
621,313,695

+9.9
+20.6

$5,625,655,479
1,125,131,096

$5,058,931,153
1,078,774,460

+ 11.2
+4.3

$6,750,786,575 $6,137,705,613 + 10.0

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them, today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day
of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous—the week ended March 6.
For that week there was an increase of 0.5%, the aggregate
of clearings for the whole country having amounted to
$7,067,839,850, against $7,032,855,043 in the same week
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in]1936. Outside of this city there was an increase of 20.7%,
the bank clearings at this center having recorded a loss of
10.0%. We group the cities according to the Federal Re¬
serve districts in which they are located, and from this it
appears that in the New York Reserve District (including
this city) the totals show a loss of 9.2%, but in the Boston
Reserve District the totals register a gain of 16.3% and in the
Philadelphia Reserve District of 21.1%. The Cleveland
Reserve District has to its credit an expansion of 31.0%,
the Richmond Reserve District of 24.0%, and the Atlanta
Reserve District of 32.0%. In the Chicago Reserve District,
the totals are larger by 17.8%, in the St. Louis Reserve
District by 26.4% and in the Minneapolis Reserve District
by 24.3%. The Kansas City Reserve District shows an
improvement of 14.5%, the Dallas Reserve District of 18.2%,
and the San Francisco Reserve District of 11.6%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week End. Mar. 6, 1937 1937 1936
Inc.or

Dec. 1935 1934

Federal Reserve Dists.

1st Boston 12 cities
2nd New York.13 "

3rd Philadelphia 9 "
4th Cleveland. _ 5 "
5th Richmond .6 "
6th Atlanta 10 M
7th Chicago ...18 "
8th St. Louis 4 "
9th Minneapolis 7 "
10th KansasCity 10 "
11th Dallas 6 "

12th San Fran.. 11 "

?!
i Total Ill cities
Outside N. Y. City

Canada ...32 cities

$

307,341,477
4,307,828,522
470,504,078
332,919,755
148,753,628
168,851,003
555,883,958
161,929,130

105,282,517
•

158,t>47,590
66,103,372
283,894,820

$.

264,375,661
4,744,502,661
388,461,173
254,224,301
119,968,487
127,902,889
471,813,178
128,063,539
84,685,709
138,465,610
55,907,250
254,484,585

%
+ 16.3
—9.2

+21.1
+31.0
+24.0
+32.0
+ 17.8
+26.4
+24.3
+ 14.5
+ 18.2

+ 11.6

$

244,545,163
4,405,730,019
326,931,070
200,455,309
102,084,775
110,696,511
368,971,940
116,003,006
76,780,698
119,831,943
52,500,218
185,999,999

$

197,186,741
3,257,095,548
267,073,995
164,537,714
86i632,727
97,392,438
285,408,330
95,898,238
71,542,719
103,540,909
41,474,556
163,718,490

7,067,839,850
2,893,988,386

7,032,855,043
2,396,955,331

+0.5
+20.7

6,310,530,651
2,009,263,183

4,831,502,405
1,655,005,259

457 662,349 373,289,791 +22.6 317,330,213 289,137,125

< 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.— Hartford

I^New Haven
R.I.—Providence
N.H.—Manches'r

Total (12 cities)

Second Feder
N. Y.—Albany..
Binghamton...
Buffalo-_w-—
Elmira

Jamestown.-..
New York
Rochester—__

Syracuse
Westchester Co..
Conn.— Stamford
N. J.—Montclair
Newark
Northern N. J.

Total (12 cities)

Third Federal
Pa.—Altoona
Bethlehem

Chester.
Lancaster

Philadelphia. _.
Reading
Scranton.
Wilkes-Barre. _

York
N.J.—Trenton..

Total (9 cities).

Week Ended March 6

1937

$
Reserve Dist

804.162
2,170.864

265,905,837
688,701
396,712
728,373

4,026,209
2.355.809
14,367,096
4.563.810
10,770,000

563,904

307,341,477

al Reserve D

8,185,400
1,627,731

36,700,000
736,688
742,559

4,173,851,464
8,849,011
5,293,449
3,520,948
5,152,616
*490,000

22,123,960
40,554,696

Inc. or

1936 Dec.

rlct
5
Boston

676,125
1,849,226

228,460.338
691,270
325,350
631,212

3,548,688
1,637,608
12,266,107
4,080,902
9,848,700
360,135

264,375,661

istrict—New

4,985,904
1,424,641

29,200,000
597,662
505,730

4,635,899,712
7,699,015
4,341,412
3,092,100
3,497,743
440,529

18,929,679
33,888,534

4,307,828,522

Reserve Dis

580,604
a800,136
437,520

1,519,263
457,000,000

1,486,435
2,859,727
1,255,326
1,980,303
3,384,900

470,504,078

Fourth Feder al Reserve D
Ohio—Canton—
Cincinnati
Cleveland
Columbus
Mansfield

Youngstown _.

Pa.—Pittsburgh.

Total (5 cities).

Fifth Federal
W.Va.—Hunt'ton
Va.—Norfolk
Richmond

S. C.—Charleston
Md.—Baltimore .

D.C.—Washing'n

"

Total (6 cities).

Sixth Federal
Tenn.—Knoxville
► Nashville
Ga.—Atlanta—

Augusta
V Macon

Fla.—Jacksonville
Ala.—Birmingh'm
Mobile

Miss.—Jackson..
Vicksburg

La.—New Orleans

Total (10 cities)

69,637,654
96,883,550
17,823,500
2,203,799
b

146,371,252

332,919,755

Reserve Dist

369,531
3,058,000
36,609,442
*1,200,000
78,411,250
29,105,405

148,753,628

Reserve Dist

4,223,650
20,703,908
56,600,000
1,454,741
1,133,456

20,614,000
21,219,767
1,770,000
b

183,734
40,947,747

168,851,003

4,744,502,661

trlct— Phila

495,380
a377,055
479,096

1,057,516
377,000,000
4,414,406
2,808,589
956,998

1,519,188
2,730,000

388,461,173

istrict—Clev
b

53,796,155
72,143,604
11,483,800

858,189
b

115,947,553

%

+ 18.9
+ 17.4
+ 16.4
—0.4
J-21.9

+ 15.4
+ 13.5

4-43.9

+7.1
+ 11.8
+9.4
+56.6

+ 16.3

York-

+64.2
+ 14.3
T25.7
+23.3
1-46.8
—10.0

+14.9
-t-21.9
+ 13.9
+47.3
+ 11.2
+ 16.9
+ 19.7

$

531,796
1,564,035

216,311,144
590,082
308,524
553,908

2,629,498
1,221,256
9,569,001
3,080,991
7,844,500
340,428

—9.2

delphi
+ 17.2
+ 112.2
—8.7

+43.7
+21.2

5.1
1.8

+31.2
+30.4
+24.0

254,224,301

rlct- -Richm

263,450
2,529,000
28,140,317

935,927
65,835,918
22,263,875

119,968,487

rlct—Atlant

3,563,642
16,348,250
43,000,000
1,180,563
783,076

14,784,000
15,117,720
1,176,556
b

128,107
31,820,975

127,902,889

+21.1

eland—
b

+29.4

-r34.3
-t-55.2
+156.8

b

+26.2

+31.0

ond—

-t-40.3

+20.9
+30.1
+28.2
+19.1
+30.7

+24.0

+ 18.5

J26.631.6
23.2

+ 44.7
+39.4
+40.4
+50.4
b

+43.4
+28.71

+ 32.0

244,545,163

10,600,867
849,628

24,900.000
592,'865
479,351

4,301,267,468
5,853,482
3,426,494
2,291,971
2,680,019
380,000

18,385,432
34,022,442

4,405,730,019

a—

401,091
b

255,407
862,981

318,000,000
941,883

1,858,979
826,374
963,355

2,821,000

326,931,070

b

43,681,000
54,648,621
10,774,400
1,243,325
b

90,107,963

421,541
1,434,225

173,433,117
569,034
252,529
571,370

2,641,038
1,140,928
5,922,445
3,113,463
7,327,900
359,151

197,186,741

5,722,475
666,058

23,016,393
426,362
400,532

3,176,497,146
6,893,088
2,515,638
1,982,325
2,377,528
308,249

15,256,133
21,033,621

3,257,095,548

314,057
b

280,874
656,109

257,000,000
972,271

2,651,385
1,141,834
875,465

3,182,000

200,455,309

147,628
2,262,000
27,795,726

941,107
54,000,854
16,937,460

102,084,775

2,621,001
13,913,462
39,300,000
1,108,426
769,632

14,872,000
13,146,611

948,072
b

109,923
23,907,384

110;696,511

267,073,995

b

36,655,942
46,646,482
7,385,800
1,117,324
b

72.732,166

164,537,714

131,496
1,595,000

24,472,404
789,374

45,067,600
14,576,853

86,632,727

2,038,930
11,384,439
34,200,000
1,080,109
616,260

12,931,000
12,359,847

925,323
b

109,899
21,746,631

Clearings at-

Seventh Feder
Mich .-Ann Arbor
Detroit
Grand Rapids.
Lansing

Ind,—Ft. Wayne
Indianapolis
South Bend

Terre Haute. _.
Wis.—Milwaukee
lowa-Ced. Raps.
Des Moines

Sioux City
111.—Bloom'gton.
Chicago
Decatur

Peoria
Rockford

Springfield

Total (18 cities)

Eighth Federa
Mo.—St. Louis .-

Ky.—Louisville _

Tenn,—Meraphis
111.— Jacksonville

Quincy

Total (4 cities).

Ninth Federal

Minn.—Duluth..

Minneapolis—.
St. Paul

N. Dak.—Fargo.
S. D.—Aberdeen _

Mont.—Billings-
Helena

Total (7 cities).

Tenth Federa

Neb.—Fremont .

Hastings
Lincoln
Omaha..

Kan.—Topeka __

Wichita
Mo.-Kansas City
St.Joseph

Colo.—Col. Spgs.
Pueblo

Total (10 cities)

Eleventh Fede

Texas—Austin ..

Dallas
Fort Worth
Galveston
Wichita Falls ..

La.— Shreveport.

Total (6 cities).

Twelfth Feder

Wash.—Seattle..

Spokane
Yakima

Ore.—Portland -.
Utah—S. L. City
Calif.—L. Beach.
Pasadena
San ITancisco.
San Jose

Santa Barbara.
Stockton

Total (11 cities)

Grand total (111
cities)

Outside NewYork

Week Ended March 6

1937

$

al Reserve D

328,978
114,548,582
3,645,819
1,770,378
1,256,012

21,491,000
1,468,245
5,117,320

22,946,992
1,238,445
9,352,637
3,331,063
494,918

360,536,992
1,115,596
4,336,128
1,481,284
1,423,569

555,883,958

1 Reserve Dis

99,300,000
41,273,848
20,709,282

b

646,000

161,929,130

Reserve Dis

3,272,125
70,395,540
25,876,803
2,206,623
527,550
568,647

2,435,229

1936

8

istrict—Chi

295,045
89,684,544
3,233,447
1,418,107
1,051,476
15,453,000
1,017,928
4,339,551
20,238,137
1,137,350
8,103,057
3,226,048
370,225

315,012,391
795,616

4,201,169
912,407

1,323,680

471,813,178

trict—St. f.o

80,800,000
31,688,380
15,028,159

b

547,000

105,282,517

1 Reserve D1

162,887
152,613

3,279,151
41,138,402
3,081,814
3,887,418

102,179,346
3,278,879
740,909
646,171

84,685,709

strict—Kans

162,555
131,901

3,238,826
41,198,375
2,937,636
3,011,897
83,575,786
2,786,663
798,913
623,058

158,547,590

ral Reserve

1,696,962
50,930,631
6,402,966
2,894,000
; 843,907
3,334,906

66,103,372

al Reserve D

37,900,837
8,976,000
999,370

31,505,286
15,978,568
4,764,062
4,365,772

172,483,000
3,027,096
1,710,855
2,183,974

283,894,820

7,967,839,850

2,893,988,386

128,063,539

trict—Minn

2,669,488
54,531,215
22,476,863
1,991,146
480,663
511,673

2,024,661

Inc. or

Def 1935

%

cago—
+ 11.5
-1 27.7
+ 12.8
24.8

+ 19.5
39.1
44.2
17.9

-r-13.4
+8.9
+ 15.4
-1-3.3
+33.7
+ 14.5
+ 40.2
+3.2
+62.3
+7.5

+ 17.8

uis —

1-22.9
-4-30.2

1-37 8
b

+ 18.1

+26.4

eapolis
+22.6
+29.1
+ 15.1
+ 10.8
+ 9.8
+ 11.1
+20.3

457,363
76,671,647
1,715,424
1,095,919
746,592

12,641,000
741,622

3,594,083
16,865,620

837,971
6,526,936
2,583,416
379,780

239,330,224
552,946

2,670,337
696,955
864,105

368,971,940

74,000,000
26,785,713
14,803,293

b

414,000

138,465,610

District Dall

1,187,001
43,041,666
6,583,901
1,760,000
789,742

2,544.940

55,907,250

istrict—San

29,850,902
7,992,000
693,335

27,026,519
13,958,894
4,015,299
3,704,772

161,697,000
2,532,130
1,404,937
1,608,797

254,484,585

7,032,855,043

2,396,955,331

+ 24.3

a* City
-f 0.2
+ 15.7
+ 1.2
—0.1

+4.9
+29.1
+22.3
+17.7
—7.3

+3.7

116,003,006

2,088,913
49,028,028
20,327,262
1,786,126
440,434
459,212

2,650,723

4 14.5

as—

+43.0
+ 18.3
—2.7

1-64.4
+6.9

-<-31.0

+ 18.2

Franci

+27.0
+ 12.3
+44.1
+ 16.6
+14.5
+28.6
+ 17.8
+6.7
+ 19.5
+21.8
+35.8

+ 11.6

+0.5

+20.7

76,780,698

117,500
101,608

2,399,978
28,558,310
2,468,335
2,809,398
79,174,480
3,070,323
529,650
602,361

1934

413,569
60,754,950
1,384,602
1,285,008
534,880

9,736,000
664,044

3,295,673
13,740,918

297,694
5,139,105
2.344,949
309,409

181,718,920
, 409,727
2,152,884
449,218
776,780

285,408,330

58,200,000
24,235,281
13,152,957

b

310,000

95,898,238

2,172,010
45,121,207
19,845,926
1,536,659
387,474
370,078

2,109,365

119.831,943

2,267,887
40,444,174
5,133,094
1,990,000
735,726

1,929,337

52,500,218

SCO—

23,247,002
7,346,000
546,020

22,106,373
11,055,256
3,035,883
2,705,370

111,404,000
1,813,440
1,197,564
1,543,091

185,999,999

6,310,530,651

71,542,719

72,752
78,994

2,127,227
31,659,135
1,666,787
2,121,921
62,344,976
2,603,583
408,472
457,062

103,540,909

853,826
32,278,163
4,536,847
1,916,000
b

1,889,720

41,474,556

20,433,518
6,006,000
437,182

19,935,927
9,241,786
2,476,828
2,716,625
98,733,036
1,534,943
914,621

1,288,024

163,718,490

4,831,502,405

2,009,263,183 1,655,005,259

Cleaiings at---

Canada—
Toronto..

Montreal

Winnipeg-
Vancouver

Ottawa—

Quebec
Halifax.

Hamilton __

Calgary
St. John.
Victoria --

London
Edmonton

Regina. -

Brandon-

Lethbridge
Saskatoon
Moose Jaw
Brantford
Fort William

New Westmiaster
Medicine Hat..

Peterborough ,

Sherbrooke

Kitchener.
Windsor
Prince Albert...
Moncton

Kingston..
Chatham
Sarnia

Sudbury

Total (32 cities)

97,392,438

Week Ended March 5

1937

190,051,757
130,850,796
33,154,952
24,185,783
29,315,072
5,612,712
2,897,106
5,695,325
6,396,585
2,182,461
2,183,541
3,084,230
4,177,310
2,893,083
295,704
392,866

1,416,520
563,581

1,121,375
753,529
799,567
214,588
500,779
616,969

1,280,933
3,337,282
332,433
757,516

552,880
492,576
499,497

1,053,041

457,662,349

1936

135,124,571
116,414,501
39,323,566
17,453,824
19,981,789
5,057,441
2,255,526
5,532,813
5,324,985
1,828,776
1,942,898
3,156,102
3,770,120
2,935,271
281,626
385,985

1,266,492
514,512
775,302
593,745
671,165
203,933
693,440
611,774

1,178,744
2,715,044
305,085
699,430
571,293
532,612
421,205
766,221

373,289,791

Inc or

%

%
+40.6
+ 12.4
—15.7

+ 38.6
+46.7
+ 11.0
+28.4
+2.9
+20.1
+ 19.3
+ 12.4
—2.3

+ 10.8
—1.4

+5.0
+ 1.8
+ 11.8
+9.5
+44.6
+26.9
+ 19.1
+5.2

—27.8

+0.8
+8.7
+22.9
+9.0
+8.3
—3.2
—7.5

+ 18.6
+37.4

+ 22.6

1935

120,011,009
105,198,898
29,711,744
17,105,039
4,449,856
3,571,470
2.498,002
4,170,757
5,172,871
1,592,027
1,778,086
2,729,112
4,145,419
2,771,437

'

268,998
416,915

1,265,468
442,011
814,958
564,566
653,792
193,305
608,332
463,208

1,028,928
2,584,041
316,515
625,257
537,831
463,656
489,296
687,409

317,330,213

1934

%
108,109,275
88,213,752
34,189,854
15,470,279
4,411,504
4,027,206
2,149,003
3,912,522
4,352,346
1,661,817
1,739,136
2,407,405
3,900,744
3,162,699
261,065
338,932

1,184,701
472,941
738,012
541,259
512,601
195,349
620,605
515,333

1,098,454
2,086,460
268,293
688,118
502,226
389,089
428,163
587.982

289,137,125

a Not included in totals, b No clearings available. * Estimated.
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_THE ENGLISH GOLD^AND^SILVER MARKETS^
We~reprint "the**following from the weekly circular of

Samuel Montagu & Co. of London, Awritten under date of
Feb. 24, 1937:

^ T GOLD
The Bank of England gold reserve against notes amounted to £313,-

660,661 on Feb. 17, showing no change as compared with the previous
"Wednesday.
In the open market the amount of bar gold disposed of at the daily fixing

was about £2,700,000 most of which was taken for shipment to New York.
There was very little movement in prices, which continued to show a small
premium over dollar parity at the time of fixing.

Quotations:

Per Fine Ounce
Feb. 18 .'142s. Id.
Feb. 19 142s. Id.
Feb. 20 142s. l%d.
Feb. 22 — 142s. l%d.
Feb. 23 * 142s. l%d.
Feb. 24--- 142s. 2%d.
Average 142s. 1.5d.

The following were the United Kingdom imports and exports of gold,
registered from mid-day on Feb. 15 to mid-day on Feb. 22:

Equivalent Value
of £ Sterling
lis. 11.50d.
lis. 11.50d.
lis. 11.46d.
lis. 11.46d.
lis. 11.46d.
lis. 11.37d.
lis. 11.46d.

Imports
British South Africa £888,045
British India 212,067
Australia 332,316
France 6.190,137
Germany 22,419
Netherlands. 108,515
Belgium 16,429
Venezuela 48,590
Other countries ; _ 15,849

Exports
United States ofAmerica- £4,783,504
British India-- 6,022
Germany.... 25,800
Netherlands.. 20,000
Switzerland 74,607
Syria * 6.000
Other countries. 2,542

£7,834,367 £4,918,475
The SS. Viceroy of India which sailed from Bombay on Feb. 20 carries

gold to the value of about £255,000.

The following are the details of United Kingdom imports and exports of
gold for the month of January, 1937:

Imports Exports
Union of South Africa £2,656,042
British West Africa--:
South Rhodesia -

Kenya
Tanganyika Territory
British India.
British Malaya
Australia..
New Zealand
British West India Islands and British Guiana.

119,327
420,537
35,343
16,728

897,893
13,093

506,212
43,762
28,869

Soviet Union..... 1,138,358
Germany.. 25,250
Netherlands 245,376
Belgium _____ 87)798
France 5.320,948
Switzerland 58,465
Turkey
United States ofAmerica"~ 2,949
Peru. -___ 126,163
Venezuela 32,840
Other countries 38,644

£24,495
"

86,150

71,915
24,000
2,000

739,081
717,503
594,500

14,747,338

31,631

ttwd £11,814,417 £17,038,613
SILVER

The market has continued to show a very steady tone and during the
week under review the cash quotation varied only between 20%d. and
20 1-16d. while that for forward remained unchanged at 20 1-16d.
There have been no new features; America has given support and the

Indian Bazaars have made forward purchases, buying being offset by
further sales to liquidate holdings and small sales on China account.
Neither buyers nor sellers have been disposed to press, orders being so

limited as to price as to render the market narrow. Quiet conditions are
expected to prevail pending the announcement of the Indian budget,
which is to be made on Feb. 27.
The following were the United Kingdom imports and exports of silver,

registered from mid-day on Feb. 15 to mid-day on Feb. 22:

__ ■ . "
, , Imports Exports

Netherlands £29,135 United States of America..£156,005
Belgium • 10,356 Straits Settlements 1,675
Irish Free State ____ *2,000 Iran ___ 1,050
Other countries.... 2,391 Switzerland 2,024

Other countries 4,108

1 43,882
* Coin at face value.

Quotations during the week:

IN LONEfON
-BarSilver per Oz. Std.-

2 Mos.
20 1-16d.
20 1-16d.
20 1-16d.
20 1-16d.
20 1-16d.
20 1-16d.
20.062d.

£164,862

IN NEW YORK

Feb.
Feb.
Feb.
Feb.

Cash
18—20%d.
19 20 1-16d.
20.....20 l-16d.

„-£- 22 20 1-16d.
Feb. 23 20%d.
Feb. 24 20 l-16d.
Average. 20.083d.

. .The highest rate of exchange on New York recorded during the period
r°m Feb. 18 to 24, was 84.8954 and the lowest, $4.88%d.

Per Ounce .999 Fine
Feb. 17 45 cents
Feb. 18 45 cents
Feb. 19 .45 cents
Feb. 20 45 cents
Feb. 22 45 cents
Feb. 23 45 cents

ENGLISH FINANCIAL MARKET—PER CABLE
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat., Mon.,
Mar. 6 Mar. 8

Silver, per oz_. 20%d. 20 3-16d.
Gold, p. fine oz. 142s.7%d. 142s. 7d.
Consols, 2 %% . Holiday 75%
British 3%%
War Loan Holiday 101%

British 4%
1960-90 Holiday 111%

Tries., Wed., Thurs., Fri.,
Mar. 9 Mar. 10 Mar. 11 Afar. 12
20 7-16d. 20 7-16d. 20%d. 20 ll-16d.
142s .6%d. 142s.2%d. 142s.4%d. 142s.5%d.
76% 76 76% 76%

101% 101% 101% 101%

111% 111% 111% 111%

The price of silver per ounce (in cents) in the United
States on the same days has been:
Bar N. Y.(for.) Closed
U.S.Treasury. 50.01
U. S. Treasury
(newly mined) 77.57

45

50.01

77.67

45

50.01

77.57

44%
50.01

77.57

44%
50.01

77.57

45%
50.01

77.57

GOLD IN THE INACTIVE FUND

Secretary of the Treasury Morgenthau announced Dec. 21,
1936, that the Treasury would seek to "sterilize" future
increases in the monetary gold stock resulting both from

domestic mining operations and imports, by purchasing
such gold with funds borrowed in the open market, ana
rendering it inactive. (See "Chronicle," Dec. 26, 1936,
page 4081). A statement issued by the Treasury Depart¬
ment at the time read: •

"The Secretary of the Treasury, after conferring with the
Board of Governors of the Federal Reserve System, announces
that he proposes, whenever it is deemed advisable and in
the public interest to do so, to take appropriate action with
respect to net additional acquisitions or releases of gold by
the Treasury Department.
"This will be accomplished by the sale of additional

public debt obligations, the proceeds of which will be used
for the purchase of gold, and by the purchase or redemption
of outstanding obligations in the case of movements in the
reverse direction."
We present to our readers now a complete daily record

of the amount of gold held in the inactive fund, as reported
in the daily statements of the United States Treasury,
since the initial report of Dec. 24, 1936, We give also the
changes from day to day, week to week and month to month.
It will be observed that to date the amount has increased

daily. Hereafter we will report the figures for each day of
the week (Thursday to Wedhesday) in our weekly editorial
article "Course of Sterling Exchange."

AmountI
Date— Held
1936— S

Dec. 24. 14,835,001
Dec. 25 Holiday
Dec. 26 Holiday1
Dec. 27 Sunday
Dec. 28 ... 18,055,459;
Dec. 29.. 19,917.752(
Dec. 30-. 19,934,956

Daily
Increase

$

14,835,000

3,220,459
1,862,293

17,204

Inc. for week ended Wed. 19,934,956

Deo. 31--- — 26,498,144 6,563,188

1937—
Jan. 1 Holiday
Jan. 2 Holiday
Jan. 3 Sunday
Jan. 4 26,703,765
Jan. 5 ... 39,430.667
Jan. 6 39,475,792

205,621
12,732,902

39,125

Inc. for week ended Wed. 19,540,836

Jan. 7 52,152,831
Jan. 8. __ 65,851,885
Jan. 9.-..—. 67,669,383
Jan. 10 Sunday
Jan. 11— 69,408,928
Jan. 12 71,356,600
Jan. 13 74,498,975

12,677,039
13,699,054
1,817,498

1,739,545
1,947,672
3,142,375

Ine for week ended Wed. 35,023,183

Jan. 14 75,705,123
Jan. 15-- 78,975,697
Jan. 16 80,663,973
Jan. 17 Sunday
Jan. 18. 81,351,281
Jan. 19 86,345,535
Jan. 20 Holiday

1,206,148
3,270,574
1,688,276

687,308
4,994,254

Inc. for week ended Wed. 11,846,560

Jan. 21 92,145,241
Jan. 22 103,248,647
Jan. 23 104,395,849
Jan. 24 Sunday
Jan. 25 109,171,872
Jan. 26 109,665,112
Jan. 27- 113,836,388

5,799,706
11,103,406
1,147,202

4,776,023
493,240

4,171,276

Inc. for week ended Wed. 27,490,853

Jan. 28.......114,124,697
Jan. 29— 121,853,954
Jan. 30 126,517,070
Jan. 31 Sunday
Feb. 1 120,527,302
Feb. 2 130,528,538
Feb. 3.. 132,402,527

288,309
7.729,257
4,663,116

10,232
4,001,236
1,873,989

Inc. for week ended Wed. 18,566,139

Amount Daily
Date— Held Increase

$ $
Feb. 4 142,389.868 9,987,341
Feb. 5 ...142,673,857 283,989
Feb. 6 -*..149,604,499 6.930,642
Feb. 7 Sunday
Feb. 8 ..152,538,945 2,934,446
Feb. 9- 152,923,382 384,437
Feb, 10- 155,418,159 2,494,777

Inc. for week ended Wed. 23,015,632

Feb. 11... 160,372,969 4,954,810
Feb. 12 160,547,802 174,833
Feb. 13—— ..165,262,842 4,715,040
Feb. 14 Sunday ^
Feb. 15 166.030,735 767,893
Feb. 16— 170,134,010 4,103,275
Feb. 17 172,289,474 2.155,464

Inc. for week ended Wed. 16,871,315

Feb. 18 178,572.385
Feb. 19.......178,958,669
Feb. 20-.--— 184,033,759
Feb. 21 Sunday
Feb. 22 Holiday
Feb. 23...-...186,298,802
Feb. 24 193,525,909

6,282,911
386,274

5,075,100

2,265,043
7,227,107

Inc. for week endedWed. 21,236,435

Feb*. 25— .....196,403,771 2,877,862
Feb. 26 199,978,311 3,574,540
Feb. 27.—--204,644,266 4,665,955
Feb. 28 Sunday
Mar. 1 .204,650,000 5,734
Mar. 2 207,320,876 2,670,876
Mar. 3.— 211,710,409 4,389,533

Inc. for week ended Wed. 18,184,500

Mar. 4 211,934,561
Mar. 5-----.-217,335,828
Mar. 6 228,304,344
Mar. 7 Sunday
Mar. 8 ...240,475,197
Mar. 9_ 243,987,817
Mar. 10 253,121,377

224,152
5,401,267
10.968,516

12,170,853
5,512,620
7,133,560

Inc. for week ended Wed. 41,410,968

Increase in December
Increase In January i
Increase in February———

Increase in March (so far)..

26,498,144
100,018,926
78,127,196
48,477,111

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

CHARTER ISSUED
Amount

March 3—Union National Bank of Laredo, Laredo, Texas .$100,000
Capital stock consists of $100,000, all common stock. President,
Ed. S. Russell, Cashier, P. H. Stanford. Conversion of: Union
State Bank & Trust Co. of Laredo, Texas.

BRANCH AUTHORIZED

Feb. 27—Central National Bank of Cleveland, Ohio. Location of branch:
Village of Chardon, Geauga Co., Ohio. Certificate No. 1330A.

CHANGE OP TITLE

March 1—The New Public National Bank of Rochester, Rochester,
N. H. To: "First National Bank of Rochester."

COMMON CAPITAL STOCK INCREASED
Amt. of Increase

March 2—The First National Bank of East Islip, East Islip, N. Y.
(Prom $75,000 to $100,000) - $25,000

March 4—The Citizens National Bank of Olaremont, Claremont,
Calif. (Prom $50,000 to $75,000). 25,000

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. Further details and record of past
dividend payments in many cases are given under the com-
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pany name in our "General Corporation and Investment
News Department" in the week when declared:
The dividends announced this week are:

Name of Company

Aetna Casualty &*Surety (quar.).
Aetna Insurance Co. (quar.).
Ainsworth Mfg Co.
Air Reduction Co. (quar.)
Extra. ... i:

Akron Brass Co. (quar.).
Allied Kid Co. $6X preferred
Allis-Chalmers Mfg. Co., Inc , .

Aluminum Goods Mfg. Co ........ ...

Aluminum Manufacturing, Inc. (quar.)---
Quarterly __

Quarterly .. Z.
Quarterly .... __

7% preferred (quar.) ..ZZZ.-Z.
7% preferred (quar.)
7% preferred (quar.)..
7% preferred (quar.) .....

American Bakeries Corp. A (quar.)
Extra Z—
7% preferred (quar.)....
7% preferred (semi-ann.)

American Bank Note Co. common (quar.)..
Preferred (quar.) (

American Brake Shoe & Foundry..
Preferred (quar.) ...

American Cities Power & Light —-
Class A optional preferred (quar.)
Optional payment of 1-16 sn. of class B stock.

American District Tel. (N. J.)..
Preferred (quar.).

American Fork & Hoe (quar.).
American Hard Rubber preferred (quar.)
American Investment Co of Illinois—
8% preferred (quar.)
7% preferred (quar.)

American States Insurance (increased)
Angostura-Wupperman Corp. (quar.)
Extra........

Animal Trap of America 7% pref. (quar.)
Apponaug Co. (quar.)._.__
Arkansas Power & Light $7 preferred

$6 preferred
Associated Breweries of Canada.
7% preferred (quar.) J.

Associates Investment Go. (quar.)
Preferred (quar.)

Atlantic Oil Investment Corp. (quar.)...
Atlas Corp......
Automobile Finance (quar.) ......

-Extra..
Preferred (quar.) ...

Automobile Insurance Co. (quar.)
Backstay Weit Co. (quar.)
Bakelite Corp. 6X% pref. A (quar.)
Baldwin Rubber Co. (quar.)
Baltimore Brick Co. 5% preferred...
Bangor Hydro-Electric Co. (quar.)
Bank ofAmerica (quar.)
Bank of the Manhattan Co. (quar.) -

Bank ofNew York & Trust Co. (quar.)
Bastian-Blessing Co. (quar.)
Preferred (quar.) .. 1

Baxter Laundries Corp. preferred
Belding-Heminway Co 1
Bensonhurst National Bank (quar.)
Quarterly

B. G. Foods, Inc., preferred.
Preferred (quar.)..

Bird & Son (quar.)_.
Birmingham Electric Co. $7 preferred

$6 preferred .... ....

Blaw-Knox Co
Bond & Share Trading A
6% preferred (quar.)

Boston Insurance Co. (auar.)
Boston & Providence RR. (quar.)
Bridgeport Machine Co. (quar.)
Preferred (quar.)

British Columbia Power Corp., Ltd., cl. A (qu.)_
Budd Wheel Co. 1st preferred (quar.)
_ 1st preferred (participating dividend).
Budding Products A & B (quar.)
Bulova Watch Co., Inc., common
Burco, Inc., $3 conv. preferred- ..

Calaveras Cement Co. 7% pref.
Cambridge Investment Corp. A & B (semi-ann.)
Canada Packers, Ltd. (quar.)
Canadian General Electric Co

Per
Share

Canadian Silk Products Co. class A (quar.)
CanadianWirebound Boxes class A (quar.)
Carnation Co. 5% 1st pref. (quar.)......
Carolina Power Sc Light $7 preferred —

$6 preferred
Central Maine Power Co. 6% preferred
$6 preferred—
7% preferred-_.

Central Power & Light Co. 7% pref. (quar.)
6% preferred (quar.)

Central Power Co. 7% preferred... , ...

6% preferred
Central States Electric Co. (Iowa) 7% pref. A..
6% preferred B ...

6% preferred O
Chemical Bank & Trust (quar.)
Cincinnati Gas & Electric 5% preferred (qu.)--
Oincinnati Union Stockyards Co. (quar.)
Claude Neon Electrical Products (quar.)
Clayton & Lambert Mfg. Co
Cleveland Electric Illuminating (quar.)
Preferred (quar.). ......

Cleveland Graphite Bronze
Colonial Ice Co. $7 preferred (quar.)
Preferred, series B (quar.)

Columbia Broadcasting (quar.)
Columbus Ry.. Power & Light 1st pref. (quar.).
6X% B preferred (quar.)

Connecticut Gas & Coke Securities pref. (qu.)--
Connecticut General Life Insurance (quar.)
Consolidated Dry Goods Corp. 7% pref..
Consolidated Oil Corp. (quar.)........
Consolidated Retail Stores 8% preferred..
Consumers Gas Co., old (quar.)
New (quar.)

Continental Baking Corp. 8% preferred (qu.)..
Continental Gas & Elec. Corp. 7% prior pref..
Cosmos Imperial Mills 5% pref. (quar.)
Cream ofWheat Corp
Crum & Forster Co. (quar.) ...

Preferred (quar.)
Davega Stores Corp. (extra)
Conv. pf. (for 69 days from Jan. 22 toMar. 31)

Davenport Hosiery Mills
Preferred (quar.) —.....

Dejay Stores (quar.)
Deposited Bank Shares (N. Y.) A ......

Class B
Dominion Rubber Co. preferred (quar.)

60c
40c
25c
26c
25c

50c
25c
50c
50c
50c
50c
SIX
SIX
SIX
SIX
50c
25c
SIX

25c
75c
50c

$1.31 X

68Xc

SIX*
six
25c
$2

50c
43Xc
30c
5c
5c

87He
25c

tSIX
tsix
t20c
tiix
50c
SIX
20c
40c
10c
5c

43Xc
25c
30c
SIX

12$
25c

41 2-3c
37Xc

When
Payable

Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
May
Mar.
Apr.
Mar.
June
Sept.
Dec.
Mar.
June

Sept.
Dec.
Apr.
Apr.
Apr.
July
Apr.
Apr.
Mar.
Mar.

40c

25c
75c
75c

tSIX
six
25c
tsix
tsix
20c
25c

37
IS

$2,125
25c

SIX
25c
35c
S2X
75c
t$2
25c
t75c
SIX

37Xc
37Xc
SIX

M
tsi
tsi

six
six
SIX
six
54.68X
46Xc
46Xc
45c
SIX
40c
25c
15c
50c

$1,125
50c
SIX
SIX
50c
SIX
$1.63
75c
20c

t$3X
20c
$2

$2 '
$1

$2
SIX
six
50c
25c
$2
50c
24c
25c
SIX
20c
2Xc
20Xc
SIX

Apr. 1

Mar. 20
Apr. 15
Mar. 15
Mar. 31

Apr. 1
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Feb. 1
Apr. 1
Apr. 1

Mfar. 31
Apr. 1
Mar. 31
Mar. 31
Apr. 10
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. _

Mar. 10

Apr. 20
Mar. 30
May 1

Holders

of Record

Apr.
Apr.
Apr.
Apr.
Apr. 1
Apr. 30
Mar. 30
June 30
Apr. 1
Apr. 1
Mar. 29
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.'
Apr. 15
Mar. 31
Mar. 31
Apr. 1
Mar. 23

Apr. 1
Mar. 31
Apr. 1
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Mar. 20
Mar. 20
Mar. 20
Apr.
Apr.
Mar. 1

Apr. 1
Mar. 12
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Mar. 26
Apr. 1
Apr.
Apr.
Apr.
Apr. _

May 15
Apr. 1
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
June 30
Mar. 25
Mar. 25
Apr. 1
Apr.
Apr.
Apr.
Apr.

1

1
1
1
1
1
1
1
1
1
1
1
15
15

1
1
1
1

15
1

15

1
1
1
1

Mar, 31!

Mar. 6
Mar. 15
Mar. 18
Mar. 30
Mar. 30
Mar. 10

Mar. 15
Mar. 20
Mar. 15
June 15
Sept. 15
Dec. 15
Mar. 15
June 15
Sept. 15
Dec. 15
Mar. 15
Mar. 15
Mar. 15
June 15
Mar. 11*
Mar. 11*
Mar. 18
Mar. 18

Mar. 18

Mar. 15
Mar. 15
Mar. 11
Mar. 16

Mar. 20
Mar. 20
Mar. 16
Mar. 18
Mar. 18
Jan. 29
Mar. 15
Mar. 15
Mar. 15
Mar. 16
Mar. 16
Mar. 20
Mar. 20
Mar. 15
Mar. 24
Mar. 31
Mar. 31
Mar. 31
Mar. 6
Mar. 16
Mar. 8

Apr. 15
Mar. 18
Apr. 10

Mar. 15*
Mar. 19
Mar. 15
Mar. 15
Mar. 25
Mar. 15
Mar. 20
June 21
Mar. 19
Mar. 19
Mar. 19
Mar. 12
Mar. 12
Mar. 22
Mar. 20
Feb. 20
Mar. 20
Mar. 17
Mar. 16
Mar. 16
Mar. 31
Mar. 17*
Mar. 17*
Mar. 15
Mar. 19*
Mar. 11
Mar. 15
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Mar. 12
Mar. 12
Mar. 10
Mar. 10
Mar. 10
Apr. 15
Apr. 15
Mar. 31
Mar. 31
Mar. 1
Mar. 1
Mar. 1
Mar. 17
Mar. 15
Mar. 20
Mar. 20
Feb. 25
Mar. 18
Mar. 20
Mar. 24
Mar. 20
Mar. 20
Mar. 17
Mar. 15
Mar. 15
Mar. 15
Mar. 13
Mar. 25
Apr. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 31
Mar. 20
Apr. 5
June 19
Mar. 17
Mar. 17 *
Mar. 19
Mar. 19
Mar. 15
Mar. 1
Mar. 1
Mar. 17

Name of Company

Diamond Shoe Corp. (quar.)
6X% preferred (quar.)

Dover & Rockaway RR. Co. (semi-ann.)
Duff-Norton Mfg. (increased)
East Missouri Power Go. 7% preferred (s.-a.)_.
Egry Register Co. 5X% pref. (quar.).*—
Empire Safe Deposit Co. (quar.)
Famise Corp., common class A (quar.)
Federated Dept. Stores, Inc. .........

Ferro Enamel Corp
Fidelity.Investors Assoc. 5% pref. (semi-ann.)..
FirstNational Bank (N. Y.) (quar.)
Quarterly ,

Fiscal Fund—Bank & Insurance stock series,
stock dividend

Fifth Avenue Coach Co...
Florence Stove Co i
Foreign Bond Assoc., common
Formica Insulation Co. (quar.) -—

Fox (Peter) Brewing Co., common
Franklin Process. -

Fred Fear & Co. (quar.)
Gachin Gold, Ltd., 70c. pref. (quar.)
General Capital Corp
General Electric Co..
General Outdoor Advertising preferred
General Public Utilities, Inc., $5 pref. (quar.)--
General Reinsurance Corp
General Theatre Equipment
General Tire & Rubber preferred (quar.)..
General Water, Gas & Electric, S3 pref. (quar.)
Gilbert (A. C.) Co. preferred (quar.)
Goldblatt Bros. (quar.).. ...

S2X preferred (initial)
Goodyear Tire & Rubber Co. of Canada (quar.).
Preferred (quar.)

Gordon Oil (Ohio) B ...

Grand Union Co. preferred..
Granite City Steel Co.
Great Lakes Engineering Works (quar.)
Extra

Great Lakes Power Co. A pref. (quar.)
Haloid Co. (quar.) ——

Hanover Fire Insurance Co. (quar.)
Harbauer Co
Hartford Fire Insurance Co. (quar.)
Preferred (quar.)

Hawaiian Sumatra Plantation
Heller (W. E.) & Co. (quar.)—.....
Preferred (quar.)

Hein-Werner Motor Parts Corp. (quar.)
Hickok Oil Corp., class A (s.-a.)
Class A (extra) ——... —

Preferred (quar.)...—
Hinde & Dauch Paper Co
Hinde & Dauch Paper Co. of Canada (quar.)...
Hollinger Consol. Gold Mines, Ltd
Holmes (D. H.) Co. (quar.)_
Home Insurance Co. (stock div.) _ -
Payable at the rate of one sh. for each 29 shs.
held and as soon after record date as possible

Horn (A. C.) preferred -—

2d preferred (quar.)
Horn & Hardart Baking (N. J.) (quar.)
Howe Sound Co. (quar.)
Extra

Hunter Steel Co. 6% pref. (quar.)
Income Foundation Fund (quar.)
Extra

Ideal Cement Co
Independent Pneumatic Tool Co. (quar.)
Indianapolis Power & Light Co., 6X% pref.;—
6% preferred (quar.)

Industrial Credit of New England —.—-

Extra. ...

7% preferred (quar.)
Industrial Rayon Corp -

Inland Investors, Inc .

International Power, Ltd., 7% preferred
Inter-State Royalty Corp. class A (quar.)
Investment Co. of America (quar.)—
Investment Fund, Ltd., 6% conv. pref. (quar.).
Investment Mtge. & Guar. Co. (Conn.) (quar.).
7% preferred (quar.)

Irving Air Chute (quar.) _ _
Jamaica Public Service, Ltd. (quar.)
7% preferred (quar.)
7% preferred B (quar.).

Joliet & Chicago RR. Co ... —

Kansas Gas & Electric, 7% pref. (quar.)
$6 preferred (quar.)

Kaufman (C. A.) Corp. 6% preferred..
Kekoha Sugar Co. (monthly)
Keystone Custodian Fund S-l

Series S-3
Knudsen Creamery Co. class A
Kohn (E.) Sons Co. (quar.) —

Preferred (quar.)
Koloa Sugar Co. (monthly)
Lambert Co., com. (quar.)
Lazarus (F. & R.) Co
Louisville Gas & Electric Co., 5% pref. (quar.).
6% preferred (quar.)
7% preferred (quar.).

Manufacturers Trust Co., com. (quar.)
Preferred (quar.)

Masco Screw Products Co. (quar.)
Mascot Oil Co. (quar.)—
McClanahan Oil,Co. (quar.)..
McColl Frontenac Oil Co. pref. (quar.)
McKee (A. G.) Co. (quar.)
Extra.. - ...

McQuay Norris Mfg. Co. (quar.) .

Merchants Bank of New York
Merck & Co _

Preferred (quarJ
Merrell (Wm. S.) Co., special preferred
Midland Oil Corp., $2 conv. pref —

Minnesota Power & Light $7 preferred.
$7 preferred (quar.)
$6 preferred-
$6 preferred (quar.)
6% preferred
6% preferred (quar.)— .....

Minnesota Mining & Mfg. Co. (quar.)
Missouri Edison, $7 pref ...

Mohawk Carpet Mills, Inc

Per
Share

75c
87Xc
60c

64.7c
62c

62Xc
40c
t75c
25c
10c
5c

Apr. 15
Apr. 1
Jar. 31
Mar. 17
Apr. 1
Apr. 1
Apr. 1
Mar. 15
Mar. 31
Apr. 10
Apr. 26
Mar. 29
Apr. 1
Mar. 30
Mar. 31
Mar. 31

Morrison Cafeterias Consol. 7% pref. (quar.)
Mountain States Telep. & Teleg. (quar.).
Munsingwear, Inc. (quar.)
Murphy (G. C.) Co., 5% pref. (quar.)
Murray Oil Manufacturing Co
Muskegon Piston Ring Co. (quar.)
Mutual System, Inc., com. (quar.)— ....

8% preferred (quar.)
Nanaimo-Duncan Utilities 6X% pref
National Battery Co.. pref. (quar.)
National Candy Co. (quar.).. ......

1st & 2d preferred (quar.) .........—..

National Can Co.
National Enameling & Stamping Co.

25c
40c
30c
50c

43Xc
40c
10c

43Xc
15c
50c
75c

50c
25c
1%
SIX

IX%

'i
75c
30c
lXc

13fi
62Xc

SIX
32c
6Xc
87Xc
50c
20c
tsix
28c
60c
50c

37Xc
. SIX

25c
43Xc
SIX

six
SIX
T50c
20c

$2.14

, $3.47
t37Xc

25c
SIX
50c
50c
25c

1X%

ivA
50c
50c
5c
lc

sill
25c
50c
75c

si
si
25c
t59c
SIX
t50c
SIX
t50c
SIX
40c
SIX
30c

$1I£
75c

*!£
25c
5c
50c

81Xc
55c
25c
SIX
SI
50c

When
Payable

Apr.
Apr.
Apr,
Mar.
Apr.
Mar.
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
July

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 15

Apr. 1
Mar. 31
May 1
May 1
Apr. 15
Mar. 30
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 25
Mar. 15
Mar. 15
Apr. 1
Mar. 31

Apr. 1
Mar. 25
Apr.

Mar.
Mar.

Apr.
Mar.
Mar.

Apr.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Feb.
Apr.
Apr.
Mar.
Apr.
Mar.
Apr,
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.

Holders
of Record

Mar. 20
Mar. 20
Mar. 31
Mar. 8
Mar. 20
Mar. 8
Mar. 23*
Mar. 20
Mar 20
Mar. 20
Mar. 20
Mar. 15
June 15

Mar. 15
Mar. 15
Mar. 16
Mar. 10
Mar. 15
Mar. 15
Mar. 19
Mar. 6
Mar. 15

Ma$. 31
Mar. 19
Mar. 22
Mar. 20
Mar. 16*
Mar. 24
Mar 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 25
Mar. 25
Mar. 5
Mar. 23
Mar. 17
Apr. 24
Apr. 24
Mar. 31
Mar. 20
Mar. 18
Mar. 23
Mar. 15
Mar. 20
Mar. 23
Mar. 20
Mar. 20
Mar. 15
Mar. 10
Mar. 10
Mar. 10
Mar. 15
Mar. 15
Mar. 11
Mar. 19
Mar. 25

Mar. 17
Mar. 17
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 10
Mar. 10
Mar. 15
Mar. 19
Mar. 10
Mar. 10
Mar. 15
Mar. 15
Mar. 15
Mar. 18
Mar. 20
Mar. 15
Mar. 15
Mar. 16

15 Mar. 31
31 Mar. 15
31 Mar. 15
llMar. 15
liMar. 15
1 Mar. 15
1 Mar. 15
5
1
1
1
1

15
15
25
1
1

31
1

25
15
15
15
1
15
31
25
22
15
1
1
1

30
1
1
15
20
1
1
1
1
1
1
1
1

15
1
15
1
2
1

31
15
15
1
1
1
1
1

31

Mar. 24
Mar. 15
Mar. 15
Mar. 19
Mar. 25

Feb. 10
Mar. 20
Mar. 20
Mar. 23
Mar. 18
Mar. 15
Mar. 31
Mar. 31
Mar. 31
Mar. 15
Apr. 1
Mar. 25
Mar. 15
Mar. 10
Mar. 31
Mar. 20
Mar. 20
Mar. 22
Mar. 20
Mar. 19
Mar. 19
Mar. 8
Mar. 13
Mar. 11
Mar. 11
Mar. 11
Mar. 11
Mar. 11
Mar. 11
Mar. 23
Mar. 20
Mar. 10
Mar. 24
Mar. 31
Mar. 20
Mar. 20
Mar. 20
Mar. 15
Feb. 27
Feb. 27
Feb. 15
Mar. 19
Mar. 12
Mar. 12
Mar. 8
Mar. 19
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Name of Company

Nation-Wide Security Oo .

Natomas Co. (quar.)
Nehi Corp., 1st pref. (quar.)
Neiman (Marcus) Co. 7% pref. (quar.)__
7% preferred (quar.)

Newberry (J. J.) Realty Co. 6H% pref. A (qu.)_
6% preferred B (quar.) —

New England Power Co. 6% pref. (quar.)
New Hampshire Fire Insurance Co. (quar.)
New York & Honduras Rosario Mining Co-—
Noblitt Spark Industries—
North American Rayon Corp. class A & B
Preferred (quar.)

Novadel-Agene Corp. common (quar.)
Nova Scotia Light & Power Co. (quar.)
Ogilvie Flour Mills Oo. (quar.)
Ohio Telep. Service Co. 7% pref. (quar.)
Old Colony Insurance Co. (quar.)
Old Colony Trust Assoc. (quar.)
Oriental Consolidated Mining Co
Oswego Falls Corp. 8% 1st pref. (quar.)
Ottawa Electric Ry_
Ottawa Traction Co „ _ -; -

Ottawa Light, Heat & Power Co. (quar.)
h 5%" preferred (quar.) —

Pacific Telep. & Teleg -- --—

Preferred (quar )
Packard Motor Car Co
Page-Hersey Tubes, Ltd - - ...

Pennsylvania Electric Switch preferred (quar.)—
Peoples Natural Gas Co. 5% pref. (quar.)
Peterborough RR. (N. H.) (s.-a.).
Peter Paul, Inc. (quar.) .

Philadelphia National Insurance Co
Plough, Inc. (quar.)
Pollack Paper & Box Co. 7% pref. (quar.)
Porto Rico Power Co., pref. (quar.)
Preferred Accident Insurance Co. (N. Y.)
Pressed Metals of America (quar.)
Procter & Gamble Co., 8% pref. (quar.) __

Providence Washington Insurance Co
Providence & Worcester RR. (quar.)
Rath Packing Co. (stock dividend)
Quarterly

Reece Folding Machine (quar.)
Republic Investors Fund, Inc., common—
Reed Roller Bit (quar.)

^Extraepublic Portland Cement Co. 5% pref. (qu.)__
5% preferred (quar.)—
5% preferred (quar.) «.—

Retail Stores Corp
Reynolds Spring Co
River Raisin Paper Co
Riverside Silk Mills 82 class A (quar.)
RussellMotor Car, Ltd—_■
h 7% preferred (quar.)
Sabin Bobbins Paper Co. preferred (quar.)
St. Louis Rocky Mtn. & Pacific Co. common..
(*» Preferred (quar.)__ —

SchiffCo. (stock dividend) _
Payable 10 days after registration with SEC
and listing on N. Y. Curb. I

Shaffer Stores Co. 7% pref. (quar.).,
Sharon Ry
Sheep Creek Gold Mines (quarA—_,
Sherwin-Williams Co., Ltd., 7% pref
Sherwood Swan & Co. pref. A (quar.).
Preferred A (extra)

Signal Oil & Gas A & B
Silver King Coalition Mines
SingerManufacturing Co. (quar.)
i Extra _■ '
Smith (L. C.) & Corona Typewriters (quar.)—
k Extra
r Preferred (quar.) —

SmythManufacturing
Spang, Chalfant & Co., Inc., preferred
Standard Screw Co. (auar.)
Stecher-Traung Lithograph 7H % pref. (quar.).
7H% preferred (quar.)
714% preferred (quar.) 1__
7H% preferred (quar.) ——

Stokely Bros. & Co., inc. (quar.) ;
Extra

Stroock (S.) & Co
Taylor (K.) Distilling (quar.)
Preferred (quar.)

Textile Banking Co. (quar.)
Tilo Roofing Co
Thompson Products, Inc
) Preferred (quar.) _

Tom Reed GoldMines Co
Traders Finance Corp. 7% pref. B (quar.)
6% preferred A (quar.)

Trico Products Corp. (quar.)
Union Electric Light & Power Co. of Illinois—
6% preferred (quar.)
nion Electric Light & Power Co. (Mo.)—

? 7% preferred (quar.) _

United Fruit Co
United Shoe Machinery Corp. (quar.)
Preferred (quar.)

United States Electric Light & Power
Universal Leaf Tobacco Co., Inc., com. (qu.)__
I Preferred (quar.)
Virginia Public Service 7% pref. (quar.)
6% preferred (quar.)

Virginian Ry. (quar.)
Preferred

Weeden & Co. (quar.).
West Texas Utilities Co. $6 preferred
* $6 preferred (quar.)
Western Electric Co__
Western Grocers, Ltd. (quar.)
(r Preferred (quar.)
Western Pipe & Steel of Calif, (quar.)
Western Tablet & Stationery Corp. 5% pf. (qu.)
Western Union Telegraph (quar.)
Weston (Geo.), Ltd. (quar.)
Willys-Overland Motors preferred (quar.)
Woodley Petroleum (quar.)
Youngstown Sheet & Tube (resumed)
Yale & Towne Manufacturing Co

Per
Share

U:

4Mc
20c

$1.31M

sijsf

t80c
i50c
t$lH
t$lM

si
30c

62He

75c
30c
30c
$1H
$1M
20c
50c
$2

25c

50 70

50c
5c
3c

20c
10c
$1H
$1H
$1M
25c
25c
15c
50c
$1H
n%
nv*
25c
UH
50%

nu

t$ifi
15c
5c

50c
25c
$ih
$2H
25c

12He

H
$1H

$1>.
$1%
$1Vs
U%
25c
25c
50c
7Hc
15c
50c
25c
40c
$1H
2c

$1H
SIM

62He

SIM

75c
62Mc
37%
75c
2%
SIM
SIM

$2
SIM
50c
tSl
SIM
60c
60c

50c
SIM
75c
20c
15c
10c
75c
15c

When
Payable

Apr.
Mar.
Apr.
Mar.
June
May
May
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Feb.
May
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Mar.
June
Sept.
Dec.
Mar.
Mar.
Mar.

Apr.
Mar.
Mar.

Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.

Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
June

Sept.
Dec.

Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.

Holders
of Record

Mar. 15
Mar. 15
Mar. 15

Apr. 16
Apr. 16
Mar. 10
Mar. 13
Mar. 16
Mar. 20
Mar. 18
Mar. 18
Mar. 24
Mar. 16
Mar.jfl9
Mar. 24
Mar. 20
Mar. 15
Feb. 5

Mar." 15
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Mar. 31
Mar. 20
Mar. 15
Mar. 10
Mar. 15
Mar. 25
Mar. 20
Mar. 25
Mar. 15
Feb. 15
Mar. 12
Mar. 10
Mar. 15
Mar. 25
Mar. 11
Mar. 10
Mar. 20
Mar. 20
Mar. 15
Mar. 15
Mar. 20
Mar. 20
May 20
Aug. 20
Nov. 20
Mar. 17
Mar. 15
Mar. 10
Mar. 15
Mar. 18
Mar. 18
Mar. 24
Mar. 15*
Mar. 15*
Apr. 20

Apr. 1

Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Mar.
May
Mar.

Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.

Mar. 20
Mar. 31
Mar. 15
Mar. 5
Mar. 5
Mar. 9
Mar. 16
Mar. 10
Mar. 10
Mar. 22
Mar. 22
Mar. 22
Mar. 17
Mar. 17
Mar. 10
Mar. 25
June 24
Sept. 23 •
Dec. 18
Mar. 18
Mar. 18
Mar. 22
Mar. 15
Mar. 15
Mar. 24
Mar. 20
Mar. 22
Mar. 22
Mar. 15
Mar. 15
Mar. 15
Mar. 15

Mar. 15

Mar. 15
Mar. 18
Mar. 16
Mar. 16
Mar. 15

Apr. 16
Mar. 18
Mar. 10
Mar. 10
Mar. 17
Apr. 10
Mar. 20
Mar. 15
Mar. 15
Mar. 25
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 18
Mar. 20
Mar. 22

Below we give the dividends announced in previous weeks
and not yet paid. The list does not include dividends an¬
nounced this week, these being given in the preceding table.

Name of Company
Per
Share

When
Payable

Holders
of Record

Abbott Laboratories, Inc. (quar.)..
Extra

40c
10c
75c

12He

75c
15c

Mar. 31
Mar. 31
Mar. 25
Apr. 1
Apr. 1
Mar. 22
Apr. 1
Apr. 15

Mar. 16
Mar. 16
Mar. 15
Mar. 20
Mar. 20
Mar. 2
Mar. 15
Mar. 31

Abraham & Straus, Inc
Acme GloveWorks, Ltd
6)4% preferred (quar.)__

Addressograpb-Mul tigrapb Corp. (quar.)
Aero Supply Mfg. Co., Inc., class A (quar.)
Affiliated Fund, Inc. (quar.)

Name of Company

Agnew-Surpass Shoe Stores, preferred (quar)—
Agricultural Insurance Oo. (N. Y.) (quar.)
Special --

A. & K. Petroleum Co., class A (quar.)
Alabama Power Oo. $7 preferred (quar.)

$6 preferred (quar.)
$5 preferred (quar.)

Alabama & Vicksburg Ry. Oo. (s.-a.)
Allegheny Steel Oo
Allied Laboratories, Inc
Alpha Portland Cement
Allied Products Corp. common
Aluminum Oo. of Amer. (Pa.) 6% pref. (quar.).
Aluminum Industries (quar.)
Amalgamated Leather Cos. pref. (quar.)-.
American Agricultural Chemical
American Auto Insur. (St. L., Mo.) (qu.)
American Bank Note Co..
Preferred (quar.)

American Box Board Oo
American Can Oo. preferred (quar.)
American Capital Corp., $3 preferred
American Chain & Cable Co..—.
5% prefered(quarterly)— —

American Chicle Oo. (quarterly)
American Cigarette & Cigar Oo. 6% pref. (quar.)
Stock dividend—-— ——-----—...

l-40th a sh. of Am. Tobacco cl. B com for each
share ofAmerican Cigarette & Cigar held—

American Crystal Sugar
Preferred (quar.)

American Cyanamid Co. class A & B (quar.) ..
American Enka Corp. (interim)
American Envelope Co., 7% pref. A (quar.)...
7% preferred A (quarterly)
7% preferred A (quarterly)—

American Express Co. (quar.)
American Felt Co. 6% preferred (quar.)
American Gas & Electric Co., com. (quar.)
Preferred (quarterly)

American Hawaiian Steamship Co. (quar.)....
American Hide & Leather preferred (quar.)
American Home Products Corp. (monthly)
American Ice Co. preferred..
American Investment Co. (111.), (payable In stk.)
American Machine & Metals
American Mfg. Co. preferred (quar.)
American News (N. Y.), (bi-monthly)
American Paper Goods Co., 7% prer. (quar.)..
7% preferred (quarterly).. .........

7% preferred (quarterly) ......—

7% preferred (quarterly) ...

American Power & Light Co. $6 pref. (qu.)
$5 preferred (quar.) ;

American Radiator Sc Standard Sanitary (quar.)
American Rolling Mill Co., 6% pref. B (quar.)..
(Quar.)..

American Safety Razor Corp. (quar.)
American Smelting & Refining Co
6% 2d preferred (quar.) ;

7% preferred (quar.) ......

American Snuff Co. (quarterly)
Preferred (quarterly)...

American Steel Foundries
American Stores Co. (quar.) - -—

American Sugar Refining Co. (quar.) ;
Preferred (quar.) _

American Sumatra Tobacco (quar.)
Amer. Superpower Corp. (Del.) 1st pref. (qu.).
American Telephone & Telegraph (quar.)
American Tobacco Co. preferred (quar.)
American Toll Bridge Co. (Del.) (quar.)....
American Water Works Sc Elec. Co., Inc

Per
Share

1st pf. (qu.)
American Woolen Co., preferred
Amoskeag Co. preferred (semi-ann.)
Anaconda Copper Mining Co
Anaconda Wire & Cable ...

Anchor Cap Corp. common ....

$6H conv. preferred (quar.) _

Anglo-Canadian Telep. Co., 7% pref
Appalachian Electric Power, $7 pref. (quar.)
Armour & Oo. (Del.) 7% pref. (quar.)
Armour & Co. (111.) (initial) ...

$6 preferred (quar.)
7% preferred (quar.)

Arnold Constable Corp
Art Metal Works (quar.) —

Ashland Oil & Refining Co. common
Preferred (quar.)

Atlantic Refining Co. (quar,).. .....

Babcock & Wilcox Co. (quar.)
Baldwin Co
Preferred (quar.)

Bangor & Aroostook RR. common
Cumulative convertible preferred.., .....

Bangor Hydro-Electric 7% pref. (quar.)
6% preferred (quar.)

Bankers Trust Co. (quar.)
Barber (W. H.) Co -

Bayuk Cigars, Inc —

1st preferred (quar.)
Beatrice Creamery Co. (quarterly)
$5 preferred (quarterly)

Beech Creek RR. Co.. -

Beech-Nut Packing (quar.)
Extra

Belding Corticelli Ltd. (quar.)
7% preferred (quar.)

Bell-Telep. Co. or Canada (quar.)
Bell Telep. Co. of Pa. 6H% prer. (quar.)
Berghoff Brewing Corp. (quar.)
Bethlehem Steel Corp., 7% prer. (quar.)—...
5% preferred (quarterly)

Biltmore Hats, Ltd., 7% pref. (quar.) -

BirminghamWaterWorks, 6% pref. (quar.)
Black & Decker Mfg. Oo
Bliss & Laughlin, Inc. (quar.)..
Preferred (quarterly)

Bloomingdale Bros.
Bohn Aluminum & Brass
Borg-Warner Corp. (quarterly)
Borne-Scrymser Co..
Boston & Albany RR. Co
Boston Elevated Ry. (quar.) ....

Bower Roller Bearing Co. (quarterly)....
Bralorne Mines, Ltd. (quar.)
Extra

Brazilian Traction Light & Power pref. (quar.)..
Bridgeport Brass (quar.) .......

Bridgeport Gas Light Oo. (quar.)
Briggs & Stratton Corp
Bright (T. G.) & Co. (quar.). .....

6go preferred (quarterly)...Brillo Mfg. Corp. class A (quar.)
Common (quar.). .i

British-American Tobacco Co., Ltd. (interim)..
Amer. dep rec. 5% preference bearer (s.-a.).

Less tax and depositary expenses.
Amer. dep. rec. 5% preference regis, (s.-a.)..

Less tax and deDositary expenses.
Broad Street Investing.....

12Hc
20c
10c

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Mar.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.'
Mar.

When
Payable

Apr.

Holders

of Record

Mar. 15
Mar. 20
Mar. 20
Mar. 15
Mar. 13
Mar. 13

Apr. 15
Mar. 8
Mar. 1
Mar. 15
Mar. 1
Mar. 8
Mar. 15
Mar. 31
Mar. 19
Mar. 15
Mar. 1
Mar. 11
Mar. 11
Mar. 20
Mar. 16*
Mar. 15
Mar. 5
Max, 5
Mar, 1
Mar. 15
Mar. 3

Mar. 15
Mar. 15

Apr. 1
Mar. 15
June 1
Sept. 1
Dec. 1
Apr. 1
Apr. 1
Apr. 1
May 1
Apr. 1
Mar 31
Apr. 1 __

Mar. 25 Mar. 8
Mar. 10

Mar. 5
Mar. 5
Mar. 15
Mar. 10
May 25
Aug. 25
Nov. 25
Mar. 19
Mar. 16
Mar. 8

Apr. 8
Mar. 15
Mar. 19
Mar. 15*

1 Mar. 12
Mar. 15

5
Mar. 31
Mar. 15 Mar.
Mar. 15 Mar. 5
June 15 June 5
Sept. 15 Sept. 5
Dec. 15 Dec. 5
Apr. 1 Mar. 8
Apr. 1 Mar. 8
Mar. 31iFeb. 26
Apr. 15Apr. 1
Apr. 15Mar. 15
Mar. 30Mar. 10
May 29May 7
Apr. 30,Apr. 9

15c
50c
75c
7Hc

nh50c
20c
lOd.

2H%

Apr. 30
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 2
Apr. 2
Mar. 15
Apr. 1
Apr. 15
Apr. 1
Mar. 15
Mar. 15
Apr. 1
Mar. 15
July 2
Mar. 29
Mar. 15
Apr.
Apr.
May
Apr.
Apr. _

Mar. 15
Apr. 1
Apr. 1
Mar. 20
Mar. 22
Mar. 31
Mar. 15
Mar. 15

Apr. 1
Mar. 25
Mar. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 25
Mar. 20

Apr. 15
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 15
Apr. 1
Apr. 1
Mar. 15
Mar. 15
Mar. 31
Mar. 31
Mar. 31
Mar. 25
Apr. 1
Apr. 1
Apr. 15
Mar. 31
Apr. 1
Mar. 25
Apr. 15
Apr. 15
Apr. 1
Mar. 31
Mar. 31
Mar. 15
Mar. 15
Mar. 15
Apr. 1
Apr. 1
Mar. 31
Apr. 7

Apr. 9
Mar. 11
Mar. 11
Mar. 15
Mar. 16
Mar. 5
Mar. 5
Mar. 1
Mar. 10
Mar. 15
Mar. 10
Mar. 1
Feb. 19
Mar. 12
Mar. 1*
June 19
Mar. 8
Feb. 19
Mar. 19
Mar. 19

1
1
1
1
1
1
1

15
15

Mar. 5
Mar. 10
Feb. 23
Mar. 10
Mar. 10
Mar. 10
Mar. 11
Mar. 20
Mar. 14
Feb. 23
Mar. 20
Mar. 20
Feb. 27
Feb. 26
Feb. 26
Mar. 10
Mar. 10
Mar. 15
Mar. 15
Mar.. 5
Mar. 31
Mar. 13
Mar. 13
Mar. 15
Mar. 12
Mar. 12
Mar. 15
Mar. 15
Mar. 23
Mar. 20
Mar. 1
Mar. 5
Mar. 5
Feb. 15
Mar. 1
Mar. 19
Mar. 19
Mar. 19
Mar. 15
Mar. 15
Mar. 16
Mar. 20
Feb. 27
Mar. 10
Mar. 1
Mar. 31
Mar. 31
Mar. 15
Mar. 5
Mar. 18
Mar. 5
Feb. 26
Feb. 26
Mar. 15
Mar. 15
Mar. 1
Mar. 2

Mar. 2

Mar. 10
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Name of Company

Brooklyn & Queens Transit, preferred —

Brooklyn Union Gas Co. (quar.) -

Brunswick-Balke-Collender, pref. (qu.)
Buckeye Pipe Line Co
Bucyrus-Erie Co. preferred (quar.)
Bucyrus-Monighan, class A (quar.)
Budd Wheel Co. $7 partlc. pref. (quar.)..
$7 participating preferred (partlc. div.)

Buff. Niag. & East. Pow. Oorp.6.4% pref.(qu.)
- 1st $5 preferred (quar.) „

Bullard Co
Burma Corp., Ltd., ord. reg. (Interim)
Amer. dep. rec. for ord. reg. (interim)

Butler Water Co., 7% pref. (quar.)
Calamba Sugar Estates (quar.)...............
Extra.. ........

California Ink Co. (quar.)
Calumet & Hecla Consolidated Copper Co
Canada Bread Co., Ltd., 5% class A pref. (qu.).
6% class B preferred

Canada Cement Co., preferred
Canada Malting Co. (quarterly)
Canada Northern Power Corp., Ltd. (quar.)
7% cumul. preferred (quarterly) —

Canada Permanent Mtge. (quar.)
Canada Wire & Cable Co., Ltd.. pref
Canadian Canners Ltd., 5% pref. (quar.)
Canadian Celanese, Ltd., common (quar.)
7% cum. partic. preferred
7% cum. partic. preferred (quar.)

Canadian Cottons, Ltd. (quar.)
Preferred (quar.)

Canadian Foreign Investment (quar.)
8% preferred (quarterly)

Canadian Industries, Ltd
Preferred (quar.)

Canadian Pacific Ky. Co., preferred
Canadian Westinghouse Ltd. (quar.)
Oanfield Oil Co
Preferred (quar.)

Cannon Mills
Capital Administration Co , cl. A (qu.) .1.
Cariboo Gold Quartz Mining Co. (quar.)--
Carolina Telep & Teleg. Co., common
Carpenter Steel Co., common (interim)
Carter (J. W.) Co —

Preferred (quarterly)
Carthage Mills, Inc., 6% pref. A (quar.)
6% preferred B (quarterly)

Case (J. I.) preferred (quar.) i*
Celanese Corp. of America common (quar.)
7% cum. prior preferred (quar.)
7% cum. prior preferred (quar.)
7% cum. 1st partic. preferred
7% cum. 1st partic. preferred (s.-a.)

Central Aguirre Assoc. (quar.) -—

Central Hanover Bank & Trust Co. (quar.)
Central Illinois Light Co., 4H% pref. (quar.)—
Central Illinois Public Service Co., $6 & 6% pref.
Central Patricia Gold Mines
Centrifugal Pipe Corp. (quar.)
Quarterly —

Quarterly
Certain-teed Products Corp. 7% preferred
Called for redemption.

Champion Paper & Fibre Co., preferred (quar.)_
Chesapeake Corp. (quar.)
Chesapeake & Ohio Ky. (quar.)
Preferred (initial quar.)

Chesebrough Mfg. Co. (quar.)
Extras.

Chicago Flexible Shaft (quar.)
Chic. Jet. JRys. & Un. Stockyards (quar.)
6% preferred (quar.)

Chicago Ky. Equipment, 7% pref. (quar.)
Chicago Kivet & Machine.
Christian Security Co., 7% pref. (quar.)
Churngold Corp. (quar.) —-

Chrysler Corp -

Cincinnati & Suburban Telephone Co. (qu.)..-.
Cincinnati Union Terminal Co., 5% pref. (qu.).
Preferred (quarterly)
Preferred (quarterly)

Citizens Water Co. (Washington, Pa.) pf. (qu.)-
City Auto Stamping (quar.)
City Ice & Fuel Co. (quarterly)—
Clark Controller Co
Clark Equipment Co. (quar.).
7% preferred (quarterly)

Cleveland & Pittsburgh KK. Co., gtd. (quar.) -

Guaranteed (quar.)
Special guaranteed (quar.)
Special guaranteed (quar.)
Special guaranteed (quar.).

Climax Molybdenum
Clinton Trust Co -

Clorox Chemical Co. (quar.)
Cluett, Peabody & Co., Inc., pref. (quar.)——
Coast Counties Gas & Electric Co., 6% pref
Coca-Cola (quar.)
Coca-Cola International Corp. common (quar.).
Cohen (Dan) Co. (quar.)
Colgate-Palmolive-reet. preferred (quarterly)—
Colt's Patent Fire Arms
Columbia Pictures Corp., common (quar.)
Commercial Bookbinding Co. (quar.) -

Commercial Credit Co. (quar.) -

Preferred (quar.)
Commercial Investment Trust (quar.) -

$4 H series of 1935 preference (quar.)
Commodity Corp., initial
Commonwealth & Southern preferred
Commonwealth Utilities Corp., 7% pref. A (qu.)
6% preferred B (quarterly)
6H % preferred O (quarterly) _

Compo Shoe Machinery (quar.)
Compressed Industrial Gases (quar.)—-
Confederation Life Assoc. (Ont.) (quarterly)— .

Quarterly
Quarterly
Quarterly

Congoleum-Nairn, Inc
Connecticut Light & Power
Consolidated Bakeries of Canada
Consolidated Biscuit Co., common
Consolidated Edison (N. Y.)
$5 pref. (qu.)

Consol. Gas Elec. Light & Power Co. of Bait —
5% preferred (quar.)

Consolidated Laundries Corp. pref. (quar.)--—
Consumers Power $4H preferred (quar.) —

$5 preferred (quar.) —

Continental Assurance Co. (Chic., 111.) (quar.)..
Continental Bank & Trust (quar.)_
Continental Diamond Fibre Co
Continental Gin Co., Inc., 6% pref. (quar.)
Continental Oil Co. (Del.)
Continental Steel Corp

Per
Share

75c
75c

$15*
45c
$15*
25c
40c

25c
8H*d.
8H»d.
$15*
40c
60c

62He
25c

t$lX
t62Hc

t$l
t37Hc
J30c

tt$15*
125c
I40c
tt69c
:$i5*
:$i

:*ih
:40c
:$2

fig:i%
:50c
$i

$15*
50c
75c
2Hc

$2
25c
20c
$1H
$1H
60c

$15*
75c
$15*
$15*

a+1.69
$3H
37Hc

$1,125
$1
4c
10c
10c
10c

$57.95

$1H
75c
70c
$1
$1
50c
$1

$2*
$1H
435*c

50c
$15*
30c
$1H
$1.13
$1H

Preferred (quar.)
Continental Telep. Co., 7% partic pref.. (quar.)
6H% preferred (quar.)

Creameries of America, Inc.. common (quar.)_.

15c
50c
50c
40c
$15*
87He
87He
50c
50c
50c
30c
75c
75c
$15*
$1H
50c

$3.90
25c

$1H
37He

25c
50c
$1

$1,063*

$1,063*
25c
75c

When
Payable

Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Mar.
Mar.

Apr.
May
Mar.
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Mar.

Apr.
Mar.

Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
July
Apr.
June

Apr.
Apr.
Apr.
Mar.
Mar.

May
Aug.
Nov.

Apr.

Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Mar.

Apr.
Mar.
Mar.

Apr.
Apr.
July
Oct.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.

Sept.
Dec.
June

Sepc.
Dec.
Mar.

Apr.
Mar.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
June
Mar.
Mar.
Mar.
June

Sept.
Dec.
Mar.

Apr.
Apr.
Mar.
Mar.

May
Apr.
Apr.
May
Apr.
Apr.
Mar.

Apr.
Mar.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Mar.

1
1
1

15
1
1

31
31
1
1

31
24
31
15
1
1
1

16
1
1

20
15
26
15
1

20
1

31
31
31
1
1
1
1

15
15
1
1

31
31
1
1
1
4

20
15
15
1
1
1
1
1
1
1

30
1
1
1

15
15
15
16
15
10

1
1
1

1
29
29
29
1
1
1

15
1

20
13
1
1
1
I

1
1

31
18
15
15
1
1
1
1
1

31
1

25
1

15
1
1
1
1

31
1

15
31
31
1
1

20
1
1
1
1

15
15
31
30
30
31
15
1

15
23
15
1
1
1
1
1
1

31
1

31
1

29
1
1
1
1

31

Holders

of Record

Mar. 15
Mar. 1
Mar. 20
Feb. 19
Mar. 20
Mar. 19
Mar. 17
Mar. 17
Mar. 15

Apr. 15
Mar. 1
Feb. 22
Feb. 11
Mar. 1
Mar. 16
Mar. 15
Mar, 22
Mar. 1
Mar. 15
Mar. 15
Feb. 27
Mar. 12
Mar. 31
Mar. 31
Mar. 15
Mar. 1
Mar. 16
Mar. 16
Mar. 16
Mar. 16
Mai*. 19
Mar. 19
Mar. 15
Mar. 15
Mar. 31
Mar. 31
Mar. 1
Mar. 20
Mar. 20
Mar. 20
Mar. 18
Mar. 16
Feb. 10
Mar. 24
Mar. 9
Mar. 1
Mar. 10
Mar. 20
Mar. 20
Mar. 12
Mar. 16
Mar. 16
June 15
Mar. 16
June 15
Mar. 17
Mar. 17
Mar. 20
Feb. 20
Feb. 28
May 5
Aug. 5
Nov. 5

Mar. 15
Mar. 8
Mar. 8
Mar. 8
Mar. 5
Mar. 5
Mar. 19
Mar. 15
Mar. 15
Mar. 23
Feb. 20
Mar. 19
Mar. 2
Feb. 20
Mar. 18
Mar. 20
June 19
Sept. 18
Mar. 20
Mar. 15
Mar. 15
Mar. 13
Feb. 26
Feb. 26

Aug. 10
Nov. 10
May 10
Aug. 10
Nov., 10
Mar. 12
Mar. 15
Mar. 15
Mar. 20
Feb. 25
Mar. 12
Mar. 12
Mar. 22
Mar. 5
Mar. 8
Mar. 18
Apr. 1
Mar. 11
Mar. 11
Mar. 5*
Mar. 5*
Mar. 15
Mar. 12
Mar. 15
Mar. 15
May 15
Mar. 5
Mar. 4
Mar. 25
June 25
Sept. 25
Dec. 24
Mar. 1
Mar. 15
Mar. 13
Feb. 10
Feb. 5
Mar. 26
Mar. 15
Mar. 15

Apr. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 19
Mar. 17
Mar. 15
Mar. 1
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 12

Name of Company

Courtaulds, Ltd., Am. dep. rec. ord. reg. (final) -
Less depositary expenses

Crane Co., preferred
Preferred (quarterly)

Crowell Publishing Co. (quar.)
Crown Cork International Corp. class A (quar.)-
Crown Cork & Seal Co., Inc.,

$2H cumul. preferred (quarterly)
Crucible Steel Co.. preferred
Cummins Distilleries Corp. (initial)
Ouneo Press. Inc., preferred (quar.)
Curtis Publishing Co., $7 preferred-.
Cutler-Hammer, Inc
Dayton & Michigan RR. Co. (s.-a.)
8% preferred (quarterly)---

Dayton Rubber Mfg. Co.. class A
De Long Hook & Eye (quar.)
Dennison Mfg. Co. debenture
A div. of $2 a sh. remains inarreas——-—

Dentists Supply Co. of N. Y. (quar.)
Quarterly
Quarterly
7% preferred (quarterly)
7% preferred (quarterly)
7% preferred (quarterly)
7% preferred (quarterly)

Detroit Paper Products Corp
Detroit Steel Products (quarterly)
Devoe & Raynolds Co, A and B (quar.)
Preferred (quar.)

Devonian Oil (quarterly)
Diamond Match Co. ,p referred (sem ann.)
Preferred (sem-ann.)

Diamond State Telep. 6H% preferred (quar.)—
Dixie Ice Cream Co. (quar.)
Dixie-Vortex Co
Class A

Doctor Pepper Co. ( quarterly)
Quarterly
Quarterly

Dome Mines (quar.)
Dominion Glass Co., Ltd. (quar.)
Preferred (quar.) h^-

Dominion Textile Co., Ltd. (quar.)
Preferred (quarterly)

Draper Corp. (quar.)_.
Driver-Harris, 7% preferred (quar.)
Duke Power Co. (quarterly)
Preferred (quarterly)

du Pont (E. 1. )de Nemours & Co
Debenture stock (quarterly)

Duplan Silk Corp. 8% preferred (quar.)
Duquesne Light Co. 5% cum. 1st pref. (qu.)—
Durham Duplex Razor Co. A and B
Duro-Test Corp. common
Eagle Fire Insurance Co
Extra

Eagle Picher Lead Co
Preferred (quar.)

Eastern Gas & Fuel Assoc. 4H% pref. (qu.)—
6% preferred

Eastern Steamship Lines preferred )quar.)
Eastern Utilities Associates (quar.)
Quarterly •

Quarterly
Eastman Kodak Co. (quar.)
Preferred (quar.)

Echlin Mfg., 6% pref. (quar.)
Edison Bros. Stores
Electric Auto-Lite (quar.)
7% preferred (quar.)

Electric Controller & Mfg. Co. (quar.)
Electric Storage Battery Co. common
Preferred

Electrolux Corp. (quar.)
Extra

Elgin National Watch
El Paso Electric Co. (Del.), 7% pref. (quar.)—
El Paso Electric Co. (Texas), $6 pref. (quar.)—
El Paso Natural Gas Co. (quar.)
Empire Power Corp., $6 cum. pref. (quar.)
Participating stock -——

Ex-Cell-O Aircraft & Tool ,

Emporium Capwell Corp
7% preferred (s.-a.)
4H% cumul. preferred A (quarterly)
4H% cumul. preferred A (quarterly)
4H% cumul. preferred A (quarterly)
4H % cumul. preferred A (quarterly)
Payable upon presentation of pfd. stk. for
redemption.

Endicott Johnson Corp. (quar.)
Preferred (quar.)__

Engineers Public Service Co., $5 pref
&5H preferred..

Erie & Pittsburgh RR. Co., 7% gtd. (quar.) —
7% guaranteed (quar.)
7% guaranteed (quar.)

•••', Guaranteed betterment (quar.)
Guaranteed betterment (quar.) ——

Guaranteed betterment (quar.)
Eureka Vacuum Cleaner Co. (quar.)
Evans Products Co. (quarterly) —

Falconbridge Nickel Mines Ltd., (quar.)
Family Security Corp., class A
7% preferred (quarterly)

Fanny Farmers Candy Shops—
Fansteel Metallurgical Corp. $5 pref. (quar.)—
$5 preferred (quar.) —

$6 preferred (quar.) —

$5 preferred (quar.)
Farmers & Traders Life Insurance (quar.)
Rxt.ra

Faultless Rubber Co. (quar.)
Federal Insurance (Jersey City) (quar.)
Quarterly
Quarterly

Federal Motor Truck—
Federal Motor Truck Co
Feltman & Ourme Shoe Stores, pref. (quar.)
Filene's, (Wm.) Sons Co_
4H % preferred (quarterly

Finance Co. of Amer. (Bait.), com. A. & B
7% preferred
7% preferred class A

Finance Co. of Penna. (quar.)
First Bank Stock Corp. (s.-a.)
First National Stores, Inc. (quar.)
Preferred (quarterly)

First Security Corp. of Ogden(Utah), ser A (s-a)
First State Pawners Society (quar.) —

Fishman (M. H.). 5H% preferred (s.-a.)
Flintkote Co., common
Florsheim Shoe class A (quar.)
Class B (quar.)-._

Fohs Oil Co
Foote-Burt
Ford Motor Co. of Canada, Ltd., A and B——
Foreign Lt. & Power Co., 6% 1st pref. (qu.)
Foster & Kleiser Co. (resumed)
Preferred (quarterly)

Per
Share

$15*
$15*
6Hc
25c
75c
$15*
25c
75c
75c
$15*
12Hc
37He
62He

20c
20c
50c

$l?i
t$l
:$i
60c
$15*
75c

$15*
75c
$1H

$2
$15*
10c
10c
10c
5c
10c
$1H

$1,125
75c
50c
50c
50c
50c

$1H
$1H
15c
75c
60c

$1»1
50c
50c

- 40c
10c
50c

IIS
40c
$1H
50c
20c
25c
$3H
56He
56Hc
56Hc
56Hc

75c

t$4.125
t$4H
87 He
87He
87 He

80c
80c
80c
20c
25c

17He
6 He
17He
25c

$1
$1

$2 H
She

50c
35c
35c
35c
10c
10c

87He
50c

1.185*
15c

43 5* c
85*c
$2H
25c

62He
$15*
50c

$15*
$25*
25c
50c
25c
$1
20c

:25c
$1H

24He
37He

When

Payable

Mar. 29

Mar. 15
Mar. 15
Mar. 24
April 1

Mar.
Mar.

Apr.
Mar.
Apr.
Mar.
Apr.
Apr.
Mar.
Apr.
May

June

Sept.
Dec.
Apr.
July
Oct.
Dec.
Mar.
Mar.

Apr.
Apr.
Mar.

Sept.
Marl'
Apr.
Mar.
Apr.
Apr.
June
Sept.
Dec.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
May
Aug.
Nov.

Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar
Mar.

Apr.
Apr.
Apr.
Mar.
Mar.
Mar.

Apr.
Sept.
Apr.
July
Oct.
Jan.

Apr.
Apr.
Apr.
Apr.
Apr.
June

Sept.
Dec.
June

Sept.
Dec.

Apr.
Mar.
Mar.
Mar.
Mar.

Apr.
Mar.
June
Sept.
Dec.
Apr
Apr
Apr.
Apr.
July
Oct.
Apr.
Apr.
Apr.
Mar.
Apr.
Mar.
Mar.
Mar.

Apr.
Apr.
Mar.

Apr.
June
Mar.
Sept.
Mar.
Apr.
Apr.
Mar.
Mar.
Mar.

Apr.
Mar.
Apr.

Holders

of Record

Feb. 24

Mar. 1
Mar. 1
Mar. 13
Mar. 10*

Feb. 26
Mar. 16
Apr. 1
Mar. 1
Feb. 26
Mar. 5
Mar. 16
Mar. 16
Mar. 1
Mar. 20
Apr. 20

May 20
Aug. 20
Nov. 20
Apr. 1
July 1
Oct. 1
Dec. 23
Feb. 23
Mar. 20
Mar. 20
Mar. 20
Feb. 27
Aug. 14
Feb 15*38
Mar. 20
Feb. 25
Mar. 10
Mar. 10

Mar. 31
Mar. 15
Mar. 15
Mar. 15
Mar. 31
Feb. 27
Mar. 20
Mar. 15
Mar. 15
Feb. 24
Apr. 9
Mar. 10
Mar. 15
Mar. 10
Mar. 10
Mar. 15
Mar. 15
Mar. 10
Mar. 10
Mar. 15
Mar. 15
Mar. 19

1
25
26
31
31
31
1
1

22
1

15
31
1

25
1
1

15
15
20
1

20
1

May
Aug.
Nov.
Mar.
Mar. I
Feb. 27
Feb. 27
Mar. 18
Mar. 18
Mar. 20
Mar. 10
Mar. 10
Feb. 15
Feb. 15
Mar. 5
Mar. 31
Mar. 31
Mar. 22
Mar. 1
Mar. 1
Mar. 1
Mar. 20
Sept. 11
Mar. 22
June 22
Sept. 21
Dec. 23

Mar. 18
Mar. 18
Mar. 10
Mar. 10
Mar. 10
May 31
Aug. 31
Nov. 30
Mar. 31
Aug. 31
Nov. 30
Mar. 15
Mar. 13
Mar. 10
Mar, 15
Mar. 15
Mar. 15
Mar. 15
June 15
Sept. 15
Dec. 15

Mar. 15
Mar. 20
June 1§
Sept. 20
Mar. 20
Mar. 20
Mar. 1
Mar. 13

Apr. 23
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 12
Mar. 12
June 1
Mar. 22
Aug. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 5
Mar. 5
Feb. 27
Mar. 20
Mar. 5
Mar. 15
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Name of Company

Frankenmuth Brewing Co. (quarterly)
Sulphur Co 6% preferred (quar.)

preferred (quar.)
Freeport
Fuller Brush Co. 7% D
7% preferred (quar.).
7% preferred (quar.)

FultonMarket Cold Storage Co., 8% pfd. (qu.)_
Fundamental Investments (quar.) —

Galland Mercantile Laundry Co. (quar.)
Gannett Co., Inc., $6 conv. pref. (quar.)
Garlock Packing Co., common (quar.)...

• Extra
General Acceptance Corp., class A & com. (qu.)
Extra

General American Investors, pref. (quar.)
General Baking Co., preferred
General Candy Corp., class A (quar.)
General Cigar Co.. Inc. preferred (quar.)
General Finance Corp. (quar.)
General Gas & Elec. Corp. (Dela.), $5 pref. (qu.)
General Mills. Inc., prer. (quar.)
General Motors Corp. pref. (quar)
General Paint Corp., preferred (quar.)
General Pinting Ink Corp., common......

$6 cum. preferred (quarterly)
General Public Service Corp., $6 pref. ... —

$5* preferred
General Railway Signal . —

Preferred (quarterly)
General Telephone Corp., common (quar.)

$3 conv. preferred (quarterly)
General Time Instruments Corp. (quar.)

Special
Preferred (quarterly)

Georgia Power Co., $6 pref. (quar.)
S5 preferred (quarterly)

Gibson Art Co. (quar.)
Gilchrist Co ..... - —

Gillette Safety Razor (quar.).......
Preferred (quarterly)

G'ena Falls Insurance Co. (quar.) —-

Glidden Co. (quarterly)
Preferred (quarterly) ... —-

Globe Wernicke Co., pref. (quar.)
Godchaux Sugars, Inc., class A
Preferred (quarterly)

Goodrich (B. P.) & Co., $5 preferred (quar.) .*
Goodyear Tire & Rubber Co. (resumed)..
New $5 preferred (quar.)... ——

Goebel Brewing (quar.)
Extra

Gorham Mfg Co., common
Grand Rapids Varnish (quar.)
Grant (W. T.) Co. (quar.)
Great Lakes Terminal Warehouse, vot. tr. ctfs__
Great Western Electro Chemical, pref. (quar.)..
Great Western Sugar Co. (quar.)
Preferred (quarterly)

Green (D.) Co., 6% preferred (quarterly)
Greene Cananea Copper Co., (quar.)
Greenwich Water & Gas System, 6% pref. (qu.)
Greyhound Corp. (quar.)
Guaranty Trust Co. of N. Y. (quar.)
Gulf Oil Corp. (initial)
Gulf State Utilities. $6 pref. (quar.) -

Eackensack Water Co., class A pref. (quar.)...
Hamilton Cotton Co., $2 pref -

Hamilton United Theatres Ltd., 7% pref
Hamilton Watch Co. (resumed)
Hammermill Paper Co., 6% pref. (quar.)
Hammond Clock
Harbison-Walker Refractories Co., pref. (qu.)
Harrisburg Gas Co., 7% pref. (quar.)
Harshaw Chemical Co

7% preferred (quarterly)
Hat Corp. of America. A and B pref. (quar.)
Hawaii Consol. Ry. 7% preferred -

Hazel-Atlas Glass Co
Div. represents amt. earned during 1936 in

excess of cash divs. from current earnings of
that year.

(Quarterly) ....

Hazeltine Corp
Hearst Consol. Publications, 7% pref. (quar.)..
Heath (D. C.) & Co., 7% preferred (quar.)
Hecla Mining Co
Helme (Geo. W.) Co., common (quar.).;
Preferred (quar.)

Hercules Motor (quarterly)
Hercules Powder Co., common
Heyden Chemical Corp.. preferred (quar.)
Hibbard. Spencer. Bartlett & Co. (monthly)
Holland Furnace Co., pref. (quar.)
Holophane Co., Inc., $2.10 pref. (s.-a.)
Home Fire & Marine Insurance (quar.)
Homestake Mining (monthly) I
Extra

Honolulu Oil Corp., Ltd., (quarterly)
Hoskins Mfg. Co
Hotel Barblzon, Inc., vot. tr. ctfs. (quar.)
Voting trust certificates (quarterly)
Voting trust certificates (quarterly)

Houdallle Bershey, class B_.
Class A (quar.).

Household Finance Corp. common (quar.) —

Participating preference (quar.)
6% preferred (quarterly).

Howes Bros. Co., 7% 1st & 2nd pref. (quar.)
6% preferred (quarterly)

Humble Oil & Refining
Hussman-Ligonier Co., 5*% pref. (quar.)
Hygrade Sylvania Corp. (quar.)
Preferred (quar.)

Hlinois Bell Telephone (quar.)
Imperial Life Assurance of Canada (quar.)
Quarterly
Quarterly ;

Quarterly
Imperial Tobacco of Canada, ord., (interim)
Ordinary (final)
Preferred (semi-annual)

Indianapolis Water Co., $5 pref. (quar.)
Indiana Steel Products (initial, quar.)
Industrial Acceptance Corp., 5% pref. (quar.)
International Salt Co. (quar.)
Institutional Securities, Ltd. (Bk. group shs.)__
International Business Machine (payable in stk.)
Quarterly

International Harvester Co. (quarterly)..
International Mining Corp
International Nickel Co. of Can. ...

Pref. (quar.)

Per
Share

International Shoe Co. (quar.)
International Vitamin Corp. (quar.)
Interstate Home Equipment (R. I.) (quar.)....
Intertype Corp. first preferred
Investment Corp. of Philadelphia
Investors Corp. of R. I., $6 pref. (quar.)
Investors Fund of American Income, new (qu.).
Investors Royalty Co. (quar.)
Extra
Preferred (quarterly).,

Irving Trust Co. (quar.).

2
$1

11

25c
75c
$1*
25c
25c
25c
5c

M
25c
$1*
10c

67c
60c

fill
t$i3*

25c

HP25c
75c
25c
25c

$1*
$1*
50c
25c
25c
$1*
40c
50c

56 *c
50c

Slfl
$1*
50c
SI*

5c
5c

25c
25c
35c
10c
30c
60c
SI*
SI*
75c
SI*
20c

3%
25c
SI*

43He
+50c
t$l*
25c

SI*
$2

SI*
$1*
30c
SI*

Sl-56

43He
SI*
20c
SI*
$1*
25c
$1*
SI*
20c
SI*
si.05
50c
SI
$2
25c
SI
$2
$2
$2

37 *c

621S
$1.17
$1*
si*
si*
37 *c
68*c
75c
SI*

$2
S3*
S3*
$3*
$3*
noc

t2?3%
si*
15c
SI*

37 *c
2.9c
5%
SI*
62*
15c
50c

t$l*
50c

12 *c
11c
$2
$1

$1*
10c
l*c
lc

50c
15c

When

Payable

Mar. 22
May
Apr.
July
Oct.
Apr.
Apr.
Apr.
Apr.
Mar. 31
Mar. 31
Mar. 15
Mar. 15
Apr. 1
Apr. 1
Mar. 20
June i
Mar. 15
Mar. 15
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. _

Mar. 22
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 24
Mar. 31
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 31
Apr. 5
Mar. 31
Mar. 31
Mar. 31
Mar. 15
Mar. 31
Apr. 1
Mar. 15
Apr. 1
Apr. 2
Apr. 2
Apr. 1
Mar. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 15
Mar. 31
Apr. 1
Mar. 31
Mar. 15

Apr. 1
Mar. 15
Apr. 20
Apr. 15
Mar. 20
Mar. 31
May 1
Mar. 15

Apr. 1

Apr.
Mar.
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Mar.
Apr.
Mar.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.

May
Aug.
Nov.

Apr.
Apr.
Apr.
Apr.
Apr.,
Mar.
Mar.
Apr.
Mar.
Apr,
Apr.
Mar.
Apr.
July
Oct.
Jan.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr*
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
May
Apr.
Mar.
Mar.
Apr,
Mar.
Apr.
Mar.
Mar.
Mar.
Mar.

Apr.

Holders

of Record

Mar. 11
Apr. 15
Mar. 23
June 22
Sept. 22
Mar. 19
Mar. 17
Mar. 25
Mar. 15
Mar. 20
Mar. 20
Mar. 5
Mar. 5
Mar. 19
Mar. 20
Mar. 10
May 22
Mar. 1
Mar. 1
Mar. 10*
Apr. 5
Mar. 23
Mar. 17
Mar. 17
Mar. 15
Mar. 15
Mar. 10
Mar. 10
Mar. 9
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Mar. 10
Mar. 12
Apr. 2
Mar. 15
Mar. 17
Mar. 17
Mar. 20
Mar. 18
Mar. 18
Mar. 26
Mar. 20
Mar. 15
Mar. 10
Mar. 10
Mar. 1
Mar. 20
Mar. 15
Mar. 1
Mar. 20
Mar. 15
Mar. 15
Mar. 16
Mar. 8
Mar. 20
Mar. 22
Mar. 5
Mar. 15
Feb. 26
Mar. 16
Mar. 15
Feb. 27
Mar. 5
Mar. 15
Mar. 1
Apr. 7
Mar. 31
Mar. 12
Mar. 26
Apr. 15
Mar. 5
Mar. 12

1
15
15
31
15
1
1
1

25 Mar. 12

Mar. 12*
Mar. 1
Mar. 1
Mar. 29
Feb. 15
Mar. 11
Mar. 11
Mar. 19

Mar. 22
Mar. 16
Mar. 12
Mar. 15
Mar. 5
Mar. 20
Mar. 20
Mar. 5
Mar. 11
Apr. 24
July 24
Oct. 25
Mar. 20
Mar. 20
Mar. 31
Mar. 31
Mar. 31
Mar. 22
Mar. 22
Mar. 2
Mar. 20
Mar. lO
Mar. 10
Mar. 20
Mar. 31
June 30
Sept. 30
Dec. 31
Mar. 12
Mar. 12
Mar. 12
Mar. 11*
Mar. 15
Mar. 22
Mar. 15*
Feb. 28
Mar. 15
Mar. 22
Mar. 20
Mar. 1
Mar. 1
Apr. 1
Mar. 15
Mar. 6
Feb. 15
Mar. 15
Mar. 1
Mar. 20
Feb. 27
Mar. 15
Mar. 15
Mar. 15
Mar. 10

Name of Company

Iron Fireman Mfg. Oo. (quar.)
Quarterly — ———....

Quarterly .....

Jefferson Electric Co. (quarterly)
Jersey Central Power & Light, 7% pref. (quar.).
6% preferred (quarterly)
5*% preferred (quarterly)

Jewel Tea Co. (quarterly)...—............. -
Johns-Manville Corp .........

Preferred (quarterly)
Jones & Laughlln Steel Co., pref
Kalamazoo Vegetable Parchment Oo. (quar.)..
Kansas City Power & Light Co.,$6 pref.B (quar.)
Kansas City Power & Light, 1st pref. B (qu.)—
Kansas Electric Power Corp., 7% pref. (qu.).
6% preferred (quarterly)

Kansas Utilities Co., 7% pref. (quar.)........
Katz Drug Co ...—.........

Preferred (quar.)
Kaufmann Dept. Stores, pref. (quar.)
Kemper-Thomas Co.—
7% special preferred (quar.)........—.....
7% special preferred (quar.)
7% special preferrred (quar.)..............

Kennecott Copper Co
Kimberly-Clark Corp. (quar.)................
Preferred (quar.)

Kings County Lighting Co. 7% pref. ser. B (qu.)
6% preferred series O (quar.)
5% preferred series D (quar.) —

Kingston Products Corp. (quar.).............
Klein (D. Emil) (quarterly)
Koppers Gas & Cake Co., 6% pref. (quar.)
Kresge (S. S.) Co ...—

Kreuger (G.) Brewing Co. (quar.)
Kroger Grocery & Baking Co. 6% pref. (quar.).
7% preferred (quar.)

Lake Shore Mines Ltd. (quar.) ...

Landers Frary & Clark, (quar.)
Landis Machine (quarterly)..................
Quarterly ... ...................

Quarterly —————

7% preferred (quarterly)
7% preferred (quarterly) .....———...

7% preferred (quarterly) ....

7% preferred (quarterly).—...............
Lava Cap Gold Mining
Leath & Co., preferred (quar.)
Lehigh Portland Cement Co., 4% pref. (quar.)..
Lehman Corp. (quarterly)
Special

Le Tourneau, Inc. (quar.).... .........

Quarterly. ...

Quarterly .....

Libbey-Owens-Ford Glass Co
Liggetfc Myers Tob. Co., preferred (quarterly)__
Lily-Tulip Cup Corp
Lincoln National Life Insurance Co. (qu.)..—
Quarterly .........

Quarterly
Lindsay Light & Chemical 7% pref. (quar.)
Liquid Carbonic Corp. (quar.)
Little Miami RR., special guaranteed (quar.)..
Special guaranteed (quar.)
Special guaranteed (quar.)
Original capital
Original capital
Original capital

Lock Joint Pipe Co. (monthly)
8% preferred (quar.) ...

8% preferred (quar.)
8% preferred (quar.) ;

8% preferred (quar.)
Loew's, Inc. (quarterly)
Extra..

Lone Star Cement Corp.. .........

Lone Star Gas Corp
Long Island Lighting Co. 7% pref. ser. A (qu.).
6% preferred (quar.)

Loose-Wiles Biscuit Co., preferred (quar.)
Lord & Taylor (quarterly)
Lorillard (P.) Co. (quar.).........
Preferred (quar.)

Louisiana Land & Exploration Co. (quar.).
Lunkenheimer Co.. preferred (quar.)
Preferred (quar.) .........

Pre erred (quar.) ... —

Preferred (quar.) ...

Mabbett (G.) & Sons, 7% 1st & 2d pref. (quar.).
7% 1st & 2d preferred (quar.) —

Mack Trucks, Inc - —

Magma Copper Co
Magnln (I.) & Co. (quar.) —

6% preferred (quar.)
6% preferred (quar.)
6% preferred (quar.)

Magor Car Corp., common..
Preferred
Represents payment in full all arrears divs.
plus current quarterly dividend.

Mahon (R. C.) Co. (initial)
Man el Stores Corp. $5 pref. (quar.)
Manischewitz (B.), 7% pref. (quar.) —

Mapes Consolidated Mfg. Co. (quar.)
Margay Oil Corp
Marine Midland Corp. (quar.)
Marine Midland Trust Co. (quar.)
Marion Water Co., 7% preferred (quar.)
Marshall Field & Co. old preferred... —

New 6% preferred (semi-annual)..
Mar-Tex Oil Co. (quar.)

Class A (quarterly)
Maryland Fund, Inc. (quar.)
Extra —

Master Electric Co. common —

Mathieson Alkali Works (quar.)
Preferred (quarterly)

McClatchy Newspapers, 7% pref. (quar.)
7% preferred (quarterly) ....

7% preferred (quarterly)
McKeesport Tin Plate (quar.)
McKesson & Robbins. pref. (quar.)
Mead Johnson & Co. (quarterly)
Extra

Memphis Natural Gas. pref. (quar.)
Memphis Power & Light, $7 pref. (qu.)
$6 preferred (quarterly)

Mercantile-Commerce Bk. & Tr. Co. (St. Louis)
Quarterly -

Merchants & Mfg. Securities, cl. A & B__
Partic. preferred (special)

Merchants & Miners Transportation Co
Mergenthaler Linotype (quar.)
Merrimac Mills Co. (stock dividend)
Mesta Machine Co. common ;
Metal & Thermit Co., 7% preferred (quarterly)_
7% preferred (quarterly)

Metropolitan Edison Co., $6 pref. (quar.)
Mldco Oil Corp.. vot. tr. ctfs. (quar )
Midland Steel Products, $2 pref. (quar.)— ...—

8% 1st pref. (qu.)
Midvale Co. (Del.)

Per
Share

75c

When
Payable

June 1
Sept. 1
Dec. 1
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Mar. 20
Mar. 30
Apr. 1
Apr. 10
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 15
Apr. 1
Mar. 31

May 10
Aug. 10
Nov. 10
Mar. 15
Mar. 10
Mar. 10
Mar. 10
Mar. 5
Mar. 22
Mar. 17
Mar. 26
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Feb. 27
Mar. 15
Mar. 10

15c
SI*
SI*
50c
25c
10c

37 *c
$1*

tl23»1
5c
5c
5c
5c

25c
37*c
Si*
43 *c
43 *c
43 *c

75c
75c
75c
SI*
SI*
SI*

June
Sept.
Dec.
Mar.
Apr.
Apr.-
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Mar.
Apr.
May
Mar.
Mar.
May
Aug.
Nov.
Mar.
June
Sept.
Dec.
Mar
Apr.
Apr.
Apr.
Apr.
June
Sept.
Dec.
Mar.
Apr.
Mar.
May
Aug.
Nov.
Mar.
Apr.
June

Sept.
Dec.
June

Sept.
Dec.
Mar.
Apr.
July
Oct.
Jan.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
July
Oct.
Jan.
Apr.
July
Mar.
Mar.
Mar.

May
Aug.
Nov.

May
Apr.

Holders

of Record

Mar. 5
Mar. 12
Mar. 12
Mar. 15
Mar. 15
Mar. 15
Mar. 1
Mar. 20
Mar. 12
Feb. 23
Mar. 9
Mar. 7
Apr. 20
Mar. 1
Mar. 22
May 5
Aug. 5
Nov.
Mar. 5
June 5
Sept. 5
Dec. 5
Mar. 10
Mar. 15
Mar. 13

7 Mar. 26

Mar. 15
Mar. 15
Apr. 1
Apr. 1
Apr. 10
Apr. 1
Mar. 15
Apr. 1
Mar. 31
Mar. 31
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Apr. 1
Mar. 31
Mar. 31
May 31
Aug. 31
Nov. 30
Apr. 1
Mar. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1

Apr. 1
Mar. 25
Mar. 25
Mar. 31
Mar. 15
Apr. 15
Apr. 1
Mar. 31
June 30
Apr. 1
May 25
Apr. 1
Apr. 1
Apr. 3

Mar. 26
May 15
Aug. 15
Nov. 15
Mar. 1
Mar. 10
Mar. 1
Apr. 24
July 27
Oct. 26
Mar. 6
Mar. 16
May 25
Aug. 25
Nov. 26
May 25
Aug. 25
Nov. 26
Mar. 27
Mar. 29
June 28
Sept. 28
Dec. 31
Mar. 12
Mar. 12
Mar. 11
Mar. 20
Mar. 15
Mar. 15
Mar 18
Mar. 17
Mar. 15
Mar. 15
Mar. 1*
Mar. 22
June 22
Sept. 21
Dec. 21
Mar. 19
June 19
Mar. 15
Feb. 27
Feb. 28
May 5
Aug. 5
Nov. 5
Apr. 20
Apr. 5

Mar. 5
Mar. 3*
Mar. 20
Mar. 10
Mar. 20
Mar. 12
Mar. 12
Mar. 20
Mar. 15
Mar. 15
Mar. 4
Mar. 4
Feb. 28
Feb. 28
Mar. 15
Mar. 5
Mar. 5
May 31
Aug. 31
Nov. 30
Mar. 11
Mar. 1
Mar. 15
Mar. 15
Mar. 20
Mar. 13
Mar. 13

Mar. 20
Mar. 16
Mar. 16
Mar. 11
Feb. 20

Apr. 1
Mar. 16
Mar. 20
June 21
Feb. 26
May 15
Mar. 20
Mar. 20
Mar. 27
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Name of Company
Per
Share

Mississippi River Power, 6% pref. (quar.)
Mitchell (J* 8.) & Oo. preferred (quarterly).—
Mock, Judson Voehringer preferred iquar.)
Monar Knitting Co., 7% preferred
Monongahela west Penn Public Service—
7% preferred (quarterly)

Monroe Chemical Co. $3H preferred (quar.)
Monsanto Chemical Co. (quar.)
Extra ...

Montgomery (H. A.) Co. (quar.)....
Quarterly

Montreal Cotton, Ltd. (resumed)...
7% pref. (quar.)

Montreal Loans & Mtge. Co. (quar.).
Montgomery Ward (quarterly)
Class A (quarterly) ....

Moore Corp., Ltd
7% preferred A & B (quarterly)

Moore (Wm. R.) Dry Goods (quar.).
Quarterly....... ...........

Quarterly..... .............
Quarterly

Morris Finance CO., A (quar.)
Class B (quarterly)
7% preferred (quarterly) ........

Morris Plan Insurance Society (quar.)..
Quarterly....... ...................

Quarterly ..... ....

Motor Products Corp
Mueller Brass Co. (quar.)
Extra

Munlc. Water Works Co., 8% pref. (quar.)
Mutual Chemical Co. ofAmer., 6% pref. (quar.)
6% pref. (quar.)
6% pref. (quar.) .......

6% pref. (quar.)
Myers (F. E.) & Bros. Co ... ...

Nachman Spring-Filled Corp .......

National Biscuit Co. (quarterly) ....

National Bond & Investment (quar.)
Preferred (quar.) ........

National Breweries* Ltd. (quar.)
Preferred (quar.) ....

National Dairy Products
Preferred A and B (quar.)..

National Grocers, Ltd., preferred
National Gypsum Co., 1st pref. (quar.).
2nd preferred (quarterly) ....

National Industrial Loan Corp
National Lead Co. (quar.)
Class A preferred (quar.)............
Class B preferred (quar.)

National Oil Products
National Standard (new, initial)
New (quarterly).. ...........

National Steel Corp. (quar.) ...

National Sugar Refining Co. of N. J-...
National Tea Co. (quarterly)...
Neisner Bros, (quarterly) ...

Nevada-Calif. Electric, pref. (quar.)
New Amsterdam Casualty (resumed)....
Newark & Bloomfield RR. (s.-a.)
Newberry (J. J.) Co. (quarterly)
New England Gas & Elec. Assoc., $5H pref...
New England Power Assoc., 6% pref. q(uar.)__
$2 preferred (quarterly) ......

New England Telep. & Teleg. Co
New Jersey Power & Light, $6 pref. (quar.)
$5 preferred (quarterly)

New Jersey Water Co., 7% pref. (quar.).
Newmont Mining Corp.
Newport Industries
New York Lackawanna & Western Ry_.
New York, Penna., New Jersey Utilities Co.-

$3 preferred (quarterly)
New York A Queens Electric Power Co.
New York Steam Corp. $6 pref. (quar.).

$7 preferred (quar.)
New York Telep. 6H% preferred (quar.).
New York Transit Co...
Niagara Falls Smelting & Refining Corp..
Niagara Share Corp. of Maryland—

Class A preferred (quarterly).........
Niagara Wire Weaving Co
Nlles-Bement-Pond Co. common
Nineteen Hundred Corp., class A (quar.).
Class A (quarterly) ....

Class A (quarterly)
Norfolk & Western Ry. Co. (increased quar.)—
North American Co
Preferred (quar.)

Northern Oklahoma Gas Co. 6% pref. (qu.)._.
6% preferred (quar.)
6% preferred (quar.)

Northern Ontario Power Co. (quar.)
6% preferred (quarterly)

Norwich Pharmacal Co
Oahu Sugar Co. (monthly) I
Ohio Brass Co ...

Ohio Edison Co., $5 preferred (quar.) ......

$6 preferred (quarterly)
$6.60 preferred (quarterly). ....

$7 preferred (quarterly) ...........

$7.20 preferred (quarterly). ........

Ohio Finance Co
Preferred (quar.) ...

Ohio Oil Co., preferred (quar.)
Ohio Public Service, 7% pref. (monthly).
6% preferred (monthly)
5% preferred (monthly)

Ohio Water Service Co. class A
Oklahoma Gas & Electric Co., 6% pref. (quar.).
7% preferred (quar.)

Oklahoma Natural Gas Co., 6% pref. (quar.)..
Omnibus Corp., pref. (quar.)
Oneida, Ltd., 7% preferred (quar.)
Extra
Common (quar.)

Ontario Mfg. Co. (increased)
Ontario Silknit Ltd.. 7% pref. (quar.)
Orange A Rockland Electric Co., 6% pf. (qu.)-
5% preferred (quarterly)

Otis Elevator Co. (quar.)
Preferred (quar.)

Otis Steel Co.. $5H pref. (quar.)
Ozark Corp. (quarterly)
Pacific Can Co. (quar.) —

Extra
Pacific Finance Corp. of Calif, (quar.).
Preferred A (quar.)
Preferred O (quar.)
Preferred D (quar.)

*

5% preferred (quar.)
Pacific Indemnity Co. (increased)....
Extra

Pacific Lighting Co. 6% pref. (quar.).
Pacific Tin Corp. (quar.)
Extra

Paraffine Co. (interim)
Preferred (quarO
Correction: Holders of rec. previously re¬

ported as Apr. 8.

tin
tllg
43Die
87He

When
Payable

Apr. 1
Apr. 1
Apr. 1
Apr. 1

Apr.
Apr.
Mar.
Mar.
Mar.
June
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.
Jan.
Mar.
Mar.
Mar.
June

Sept.
Dec.
Mar.
Mar.
Mar.
Mar.
Mar.
June

Sept.
Dec.
Mar.
Mar.

Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.

May
Mar.

Apr.
Apr.
Mar.
Apr.
Apr.
Mar.

May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Mar.

Apr.
Apr.

Holders

of Record

Mar. 15
Mar. 15
Mar. 15
Mar. 15

Mar. 15
Mar. 13
Feb. 25
Feb. 25
Mar. 15
June 15
Feb. 27
Feb. 27
Feb. 27
Mar. 19
Mar. 19
Mar. 10
Mar. 10
Apr. 1
July 1
Oct. 1
Jan. 2
Mar. 20
Mar. 20
Mar. 20
May 27
Aug. 27
Nov. 26
Mar. 20
Mar. 10
Mar. 10
Mar. 1
Mar. 18

__ June 17
28 Sept. 18
18 Dec. 16

Mar. 15
Mar. 1
Mar. 12*
Mar. 10
Mar. 10 '
Mar. 15
Mar. 15
Mar. 3
Mar. 3
Mar. 15
Mar. 13
Mar. 13
Feb. 27
Mar. 12
Feb. 26
Apr. 16
Mar. 19
Mar. 15
Mar. 15
Mar. 20
Mar. 9
Mar. 16
Mar. 1
Mar. 30
Mar. 1
Mar. 19
Mar. 16
Mar. 1
Mar. 16
Mar. 16
Mar. 10
Feb. 26
Feb. 26
Mar. 20
Feb. 26
Mar. 20
Mar. 12

1
1

15
15
31
30
15
15
15
15
1
1
1
1
1
1
2

31
31
31
1
1
1

31
20
29
15
27
28

75c
$2

$1H
$1H

Apr. 1
Mar. 13
Apr. 1
Apr. 1

Feb. 26
Mar. 5
Mar. 15
Mar. 15

Apr. 15 Mar, 19
Apr. l5Mar,19
Mar. 31 Mar. 15

Mar.
Apr.
Mar.

May
Aug.
Nov.
Mar

Apr.
Apr.
June

Sept.
Dec.
Apr.
Apr.
Mar.
Mar.

Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Apr.
Mar.
Mar.
Mar.

Apr.
Mar.

Apr.
Apr.
Mar.
Mar.
Mar
Mar.
Mar.
Mar.

Apr.
May
May
May
May
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Apr.

22 Mar. 10
1 Mar. 15
15 Mar. 5
15 Apr. 30
15 July 31
15 Nov. 1
19 Feb. 27

Mar. 15
Mar. 15
May 17
Aug. 17
Nov. 16
Mar. 31
Mar. 31
Mar. 5*
Mar. 6
Mar. 8
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar 15
Mar. 10
Mar. 10
Mar. 3
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Feb. 27
Feb. 27
Mar. 15
Mar. 15
Feb. 27
Feb. 27
Feb. 27
Mar. 20
Mar. 1
Mar. 25
Mar. 25
Mar. 5
Mar. 5
Mar. 1
Mar. 15
Mar. 12
Mar. 12
Mar. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Mar. 15
Mar. 15
Mar. 31

__ Mar. 11
25 Mar. 11
27 Mar. 10
15 Apr. 1

1
1
1
1

15
1
1
1

31
15
15
31
1

15
15
15
1

15
1

- 1
20
20
15
31
30
30
1
1
1
1
1
1
1

15
25

Name of Company
Per
Share

Paramount Pictures, $6, 1st preferred
6% 2nd preferred

Parke, Davis & Co ....

Park & Tilford, Inc
Pathe Film Corp., $7 pref. (quar.)
Paton Mfg Co., 7% pref. (quar.) ........

Penick & Ford, Ltd
Penn Central Light & Power, $5 pref. (qu.) —
Penn Valley Crude Oil class A (quar.)
Penna Power & Light, $5 pref. (quar.).

$7 preferred (quarterly)
$6 preferred (quarterly,

Penney (J. C.) Co ...

Pennsylvania Gas & Electric—
$7 and 7% preferred (quarterly)

Pennsylvania Glass Sand, $7 pref. (quar.)
Pennsylvania Salt Mfg. Co
Pennsylvania Telep. Co. 6% pref. (quar.).
Pennsylvania Water & Power Co. (quar.).
Prererred (quar.)

Peoples Drug Stores (quarterly)
Preferred (quarterly)

Peoria WaterWorks, 7% pref. (quar.)...
Perfect Circle Co. (quar.).
Perfection Stove (quar.)
Pet Milk Co. (quar.). ...

Petroleum Exploration, Inc. (quar.)
Extra —J

Philadelphia Co. $6 cum. preference (quar.)....
$5 cum. preference (quar.)

Philadelphia Electric Power Co. 8% pref. (qu.).
Philip Morris & Co...
Phoenix Finance Corp., 8% pref. (quar.) ...

8% preferred (quarterly).................
8% preferred (quarterly).............
8% preferred (quarterly) ..........——

Phoenix Insurance Co. (quar.)
Phoenix Securities Corp., pref. (quar.) —

Pilgrim Mills ...

Pioneer Gold Mines of B. O
Pittsburgh Bessemer & Lake Erie RR. (s.-a.)—
Pittsburgh Ft. Wayne & Chicago Ry. Co. (qu.).
Quarterly
Quarterly
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

Plymouth Oil Co
Extra

Plymouth Fund, class A (special)
Pittsburgh Plate Glass Co
Pittsburgh Youngstown & Ashtabula Ry, Co.—
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

Power Corp. of Canada, 1st pref. (quar.)
2nd preferred (quarterly)

Powdrell & Alexander Co. (quar.)
Pratt & Lambert, Inc
Premier Gold Mining Co —

Extra
Procter & Gamble Co., 5% pref. (quar.).
Prudential Security Co., 4% ser. A
Public Service Co. of Colorado—
7% preferred (monthly)
6% preferred (monthly)
5% preferred (monthly)....

Public Service Corp. (N. J.) (increased quar.).
6% preferred (monthly)
8% preferred (quarterly)
7% preferred (quarterly).

7)-.$5 preferred (quarterly)
Public Service Co. (Okla.) 7% prior lien.
6% prior lien (quar.)

Public Service Electric & Gas, $5 pref.
7% preferred (quar.)

Pure Oil Co., 5*4% pref. (quar.)
6% preferred (quar.)
8% preferred (quar.)—

Quaker Oats Co.
Preferred (quar.)

Quaker State Oil Refining Corp._
Queens Borough Gas & Elec. Co., 6% pref.(qu.)_
Radio Corp. ofAmerica, 1st pref. (quar.)
Railway Equipment & Realty Co
Rapid Electrotype Co. (quar.)
Quarterly
Quarterly
Qu^rt6rly «»

Raybestos-Manhattan, Inc. (quar.)
Ray-O-Vac Co., 8% preferred (quar.)—
Reading Co. (quarterly)
2nd preferred (quarterly)

Reeves (Daniel) Inc. (quar.)
6H% preferred (quarterly)

Regent Knitting Mills, Ltd., $1.60 pref. (qu.)
• $1.60 preferred (quarterly)
$1.60 preferred (quarterly) —

Reliance Electric & Engineering
Reliance Grain Co., 6H% pref. (quar.)
Reliance Mfg. Co., common
Preferred tquar.)..
Preferred (quar.)
Extra

Remington Rand (stock dividend)
Quarterly ...

Special
Preferred (quar.)

Reno Gold Mines, Ltd. (quar.)
Republic Portland Cement (initial)
Republic Steel 6% cum. pref ...

6% cum. prior pref. (quar.)
Reynolds Metals Co., preferred (quar.)
Reynolds (R. J.) Tobacco Co. (quar.)
Class B (quarterly)

Rich Ice Cream Co. (quar.)
Rich's, Inc., 6H% Pref. (quar.)
Rice Stix Dry Goods, 1st & 2nd pref. (qu.)
Ritter Dental Mfg. Co
Preferred (quartely)

Robertson (H. H.) Co. (guar.)
Roberts Public Market, Inc. (quar.).—
Extra ;

Rochester Telep., 1st pref. (quar.) ..

2nd preferred (quarterly) ..........

Roos Bros., Inc. (Del.) (quar.)..
Ross Gear & Tool Co. (quar.).
Rossia Insurance Co. of Amer. (s.-a.)
Extra

Royal Typewriter Co., Inc., common (interim)
Preferred (quarterly)

Ruberoid Co., common (quar.)
Rubenstein (Helena) class A —

Rudd Mfg. Co. (quar.)
Quarterly

Safety Car Heating & Lighting Co
Safeway Stores, Inc. (quar.)
7% preferred (quar.)
6% preferred (quar.)
5% preferred (quar.)

Saguenay Power Co., pref. (quar.) ....

St. Joseph Lead Oo

$1*4
$1H
20c
$1*4
87Hc
50c
60c
60c
60c
60c

37He
50c
50c
50c

12 He
$1H
40c
40c
40c
25c
$1H
15c

S1H
$1H
10c
1%
15c
15c

$1,125
3c
50c
$1H
$1H

75c
75c
30c

$1H
$1H
25c
$1K
25c
2c
5c

$1H
$1*1

37He
60c
30c
10c
75c

•}K45c
25c
15c
15c

HP
50c
$1H
$1H
$1*1
*\$50c

Apr. 1
Apr. 1
ar. 31

Mar. 20

Apr. 1
Mar. 15
Mar. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31

When

Payable
Holders

of Record

Mar. 15 ,

Mar. 15
Mar. 20
Mar. 16
Mar. 24
Feb. 27
Mar. 1
Mar. 10
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 16

Mar. 20
Mar. 15
Feb. 27
Mar. 15
Mar. 15
Mar. 15
Mar. 8
Mar. 1
Mar. 20
Mar. 17
Mar. 20
Mar. 11
Mar. 5
Mar. 5
Mar. 1
Mar. 1
Mar. 10
Mar. 10
Mar. 31
June 30
Sept. 30
Dec. 31
Mar. 15
Mar. 15
Mar. 20
Mar. 1
Mar. 15
Mar. 10
June 10
Sept. 10
Mar. 10
July 10
Sept. 10
Mar. 3
Mar. 3

Apr. 1
Apr. 1
Mar. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 15
Apr. 1
Apr. 1
Mar. 31

Apr. 1
Mar. 15
Mar. 15
Apr. 1
Apr. 1
Apr. 1
Mar. 25
Apr. 10
July 10
Oct. 10
Jan. 10
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Apr. 1
July 1
Oct. 1

Apr. 1
July 6
Oct. 6
Mar. 31
Mar. 31
Mar. 31 Mar. 15
Apr. 1 Mar. 10

June l'May 20
Sept. 1 Aug. 20
Dec. 1 Nov. 20
Apr. 15 Mar. 31
Apr. 15 Mar. 31
Mar. 15 Mar. 1
Apr. 1 Mar. 15
Apr. 15 Mar. 12
Apr. 15,Mar. 12
Mar. 15 Feb. 25
Mar. 31 Mar. 27

H

Apr. 1 Mar. 15
Apr. 1 Mar. 15
Apr. 1 Mar. 15
Mar. 31 Mar. 1
Mar. 31 Mar. 1

Mar. 1
Mar. 1
Mar. 1
Mar. 20
Mar. 20
Mar. 1
Mar. 1
Mar. 10
Mar. 10
Mar. 10
Mar. 2
May 1
Feb. 27
Mar. 15
Mar. 10*
Mar. 31
Mar. 1
June 1
Sept. 1
Dec. 1
Feb. 26
Mar. 20
Apr. 15
Mar. 18
Feb. 27
Feb. 27
May 15
Aug. 15
Nov, 15
Mar. 15
Feb. 28
Apr. 21
Mar. 22 i

June 21

Apr. 21
Mar. 10
Mar. 10
Mar. 10
Mar. 10
Mar. 10
Mar. 1
Mar. 12
Mar. 12
Mar. 20*
Mar. 5
Mar. 5

Mar. 31
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Mar. 25
May 29
Mar. 15
Apr. 1
Apr. 1
Apr. 25
Mar. 15
June 15
Sept. 15
Dec. 15
Mar. 15
Apr. 1
May 13
Apr. 8
Mar. 15
Mar. 15
June 1
Sept. 1
Dec. I
Mar. 25
Mar. 15
May 1
Apr. 1
July 1
May 1
Mar. 26
Mar. 26
Mar. 26
Apr. 1
Apr. 1
Mar. 15
Apr. 1
Apr.
Apr.
Apr.
Apr.
May
Mar. 30
Apr. 1
Apr. 1
Apr. 1
Mar. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 20 Mar. 1
Apr. 1 Mar. 20
Apr. 1 Mar. 12
Apr. 1 Mar. 12
Mar. 15 Mar. 5
Mar. 15 Mar. 5
Mar. 31 Mar. 15

Apr. 1 Mar. 19
Mar. 15 Mar. 5
June 15 June 5
Apr. 1 Mar. 15
Apr. 1 Mar. 18
Apr. 1 Mar. 18
Apr. 1 Mar. 18
Apr. 1 Mar. 18
May 1 Apr. 15
Mar. 20 Mar. 5

Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 1
Mar. 20
Mar. 20
Mar. 20
Mar. 20
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Name of Company

San Joaquin Light & Power, pref. (quar.)——

Series A preferred (quar.) .—

Series B preferred (quar.) —:
Series B prior preferred (quar.)— ...

Savannah Electric & Power. 8% deb. A (quar.)-
7)4% debentire B (quar.) -—

7% debenture G (quar.)
6)4% debenture!) (quar.).........—
6% debenture preferred (s.-a.)

Schenley Distillers Corp., 6)4% pref. (quar.)—
Schiff Co., common (quar.)
Preferred (quar.) *—
Com. (payable in com. sh.) ..........

Schoellkopf, Hutton & Pomeroy 5)4% Pf. (qu.).
Scott Paper Go., common (quar.)
Scovill Mfg. Co -

Scranton Electric Co., $6 pref. (quar.)...
Seaboard Oil Co. (Del.) (quar.) —

Sears, Roebuck & Co. (quar.)
fleeman Bros.. Inc., com. iextra) —......

Selected Industries, Inc., conv. stock
$5)4 preferred (quarterly)

Servel, Inc., preferred (quarterly) ....—..

Preferred (quar.)
Preferred (quar.) ...—.—
Preferred (quar.) —

Sharon Steel Corp. (quar.).. ........

Preferred (quarterly)
Shattuck (Frank G.) Co. (quar.). ——....

Shell Union Oil Corp., 5)4% pref. (quar.)
Siscoe Gold Mine (quar.) ...

Extra..— — —

Sloss-Sheffield Steel & Iron Co., $6pfd. (qu.)
Special

Smith (8. Morgan) Co. (quar.) —

Quarterly . —

Quarterly
Socony-Vacuum Oil Co
Sonotone Corp;, pref. (quar.)
Soss Mfg. Co. (quar.)_
South Carolina Power Co.. $6 pref. (quar.)
South Penn Oil Co, (quar.)..
Extra.

South Porto Rico Sugar Co. common (quar.)—
Preferred (quar.).: ..,

South West Penna Pipe Line
Southern California Edison Co., Ltd.—
6% preferred B (quar.).
Original preferred (special) ...

Original preferred (quarterly) .....

Preferred series C (quarterly)
Southern Canada Power, pref. (quar.)
Southern Colorado Power Co. 7% pref. (quar.).
Southern New England Telephone (quar.)
Southern Ry. Co. (Mobile & Ohio stk. tr. ctfs.).
Southland Royalty Co —

Southwestern Bell Telep., pref. (quar.)
Southwestern Gas & Elec. Co., 7% pfd. (qu.)
Southwestern Light & Power Co., $6 pref
Spencer Kellogg & Sons (quar.) —

Spencer Trask Fund
Spiegel. Inc.. preferred (quar.)
Springfield Gas & Elec. Co., pfd. A (qu.)
Square D Co., class A (quar.) -

Class B ;

Standard Brands, Inc. (quar.)
Preferred (guar.)----.-

Standard Oil Co ofCalifornia
Extra

Standard Oil of Indiana (quar.)
Extra — -

Standard Oil of Kentucky (quar.)
Standard Oil (Nebraska)
Standard Oil Co. (Ohio) common (quar.)
Cum. preferred (quar.)

Standard Products Co
Stanley Works (quar.) - __

5% preferred (quarterly)
Starrett (L. S.) Co- -

Extra
Preferred (quarterly)

Stein (A.) & Co., preferred (quar.)
Sterchi Bros. Stores 6% 1st pref. (quar.)
5% 2nd preferred

Sun Life Assurance Co. ofCan. (resumed)
Sun Oii Co
Sunray Oil Corp -

Preferred (quarterly)
Sunset McKee Salesbook, class A (quar.)
Class B (quar.)

Sunshine Mining Co. (quarterly)
Sutherland Paper Co., (quarterly)
Swan Finch Oil Corp., 7% pref
Swift & Co. (quar.)__ —,

Sylvanite Gold Mines, Ltd. (quar.)
Special -

Symington-Gould Corp. (initial) ...

racony-Palmyi a Bridge, class A (quar.)
Common (quar.) -

Preferred (quar.)
Taggart Corp., $2)4 pref. (quar.)
Tamblyn (G.) Ltd. (quar.)
Preferred (quarterly)-- ....

Talcott (James)
c 6)4% preferred- *

Extra u
Tamblyn (G.) Ltd. (initial, quarterly)
Quarterly „

Quarterly
Teck-Hughes Cold Mines, Ltd .

Telep. Bond & Share Co., 7% pref-.
$3 preferred

Telep. Bond & Share Co. 7% 1st preferred.....
1st $3 preferred

Tennessee Electric Power, 7.2% pref. (monthly)
6% preferred (monthly)
5% preferred (quarterly) .... .......

6% preferred (quarterly

Per When
Share Payable

37)4c
1214c
37)4c
34He
t$ik

7% preferred (quarterly)
7.2% preferred (quarterly).

Texas Corp. (increased)
Texas Gulf Sulphur (quarterly)
Texon Oil & Land Co., common.
Thatcher Mfg. Co
Conv. preferred (quarterly) ...

Tide Water Associated Oil, $4)4 Pref. (quar.)..
Tilo Roof, $2 pref. A (quarterly)..
Timken-Detroit Axle Co. Preferred (quar.)
Preferred (quar.)

Todd Shipyards Co. (quar.) ...

Toledo Edison Co., 7% pref. (mo.)....
6% preferred (monthly) —
5% preferred (monthly) ... ........

Toledo Light & Power Co , pref (quar.). ...

Tri-Continental Corp., $6 pref. (quar.)...
Troxel Mfg. Co. (quar.) ...

Truax-Traer Coal Co.. pref. (quar.).
Tubize Chatillon Corp., class A ...

Twentieth Century-Fox Film Corp., com
Preferred (quarterly)
T%preferred (quar.).Twin Disc Clutch Co. (quarterly).

Holders
of Record

Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.

15 Feb. 27
15 Feb. 27
15 Feb. 27

Feb. 27
Mar. 10
Mar. 10
Mar. 10
Mar. 10
Mar* 10
Mar. 17
Feb. 27
Feb. 27

3m:

Mar.
Mar.
Apr.
Apr.
Mar.
Mar.
May
Apr.
Apr.
Apr.
July
Oct.
Jan.
Apr.
Apr.
Mar.
Apr.
Mar.
Mar.
Mar.
Mar.
May
Aug.
Nov.
Mar.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.

Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Mar.
May
Apr.
Mar.
Mar.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Mar.
May
Mar.
Mar.
Mar.

Apr.
Mar.
Mar.

Apr.
Mar.

Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.

Apr.
Mar.
Mar.
Mar.
Mar.
Mar.
May
Apr*
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.

Apr.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr,
Apr.
Mar.
Mar.

Apr.
May
Apr.
Apr.
June
Sept.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Mar.
Mar.
Apr.
Apr.

Mar. 15
Feb. 27
Mar. 15
Mar. 5
Mar. 5
Feb. 15
Apr. 15
Mar. 16
Mar. 16
Mar. 18
June 17
Sept. 17
Dec. 20
Mar. 31
Mar. 19
Mar. 2
Mar. 10
Feb. 28
Feb. 28
Mar. 13
Mar. 13
May 1
Aug. 1
Nov. 1
Feb. 18*
Mar. 15
Mar. 15
Mar. 15
Mar. 16
Mar. 16
Mar. 10

.

Mar. 10
Mar. 15*

Feb. 20
Mar, 20
Mar. 20
Mar. 20
Mar. 20
Feb. 27
Mar. 31
Mar. 15
Mar. 5
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 5
Apr. 15
Mar. 15
Mar. 20
Mar. 20
Feb. 17
Feb. 17
Feb. '15
Feb. L5
Feb. 15
Feb. 15

. Feb. 27
29 Mar. 4
15 Feb. 27
15 Mar. 31
1 Mar. 15

31 Mar. 10
15 May 1
30 Mar. 18
30 Mar. 18
30 Mar. 18
1 Mar. 15

31 Mar. 20
31 Mar. 20
1

25 Feb. 25
26 Mar. 26
1 Mar. 10

15Mar. 4
Mar. 4
Mar. 15
Mar. 20
Mar. 2
Mar. 1
Feb. 15
Feb. 15
Mar. 19*
Mar. 15
Mar. 15
Mar. 17
Mar. 15
Mar. 17
Mar. 17
Mar. 15
Mar. 15
Mar. 15

Mar. 10
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Mar. lo
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Feb. 16
Mar. 1
Mar. 10
Mar. 15
Apr. 30
Mar. 10

May 20~
Aug. 20
Mar. 5
Mar. io
Mar. 15
Mar. 15
Mar. 15
Mar. 16
Mar. 20
Mar. 5
Mar. 10*
Mar. 19
Mar. 19
Mar. 10*
Mar. 19

Name of Company

Underwood Elliott Fisher Co. (quar,)....—
Union Gas Co. of Canada (quar.)
Union Pacific RR -

Preferred (s.-a.
Union Twist Drill Co. (quarterly) ------

Preferred (quarterly) —

United Biscuit Co. of America, preferred (quar.)
Union Carbide & Carbon Corp.... ......

United Carbon Co. (quar.) ....

United-Carr Fastener (quar.) -

Preferred (quarterly) ...

United Corp. $3 cum. pref. (quar.)
United Dyewood Corp. (quar.)
Preferred (quarterly)... .........
Preferred (quarterly)
Preferred (quarterly)
Preferred (quarterly)

United Elastic Corp. (quar.) -

United Gas & Electric Corp., pref. (quar.)
United Gas Improvement (quar.)
$5 preferred (quarterly)

United New Jersey RR. & Canal (quar.).....
United Profit Sharing Corp., preferred —

United States Foil Co., common A & B
Preferred (quar.)

United States Gypsum Co. (quar.)
Preferred (quarterly)

United StatesLeather Co—
Prior preference voting trust certificates

United States Pipe & Foundry Co., com. (quar.)
Common (quarterly)
Common (quarterly) ...
Common (quarterly) —..

United States Playing Card Corp. (quar.)..—..
Extra... — ...

United States Sugar Corp. common ....

Preferred (quarterly)
Preferred (quarterly)

United States Tobacco Co., common. ........
Preferred

United States Trust Co., N. Y. "(quar.)—
Extra — —

Universal Insurance (Newark. N J > (quar.)
Universal Products Co— ....

Utah Power & Light, $7 preferred !—
$6 preferred

Utica Clinton & Binghamton RR...
Debenture (semi-ann.) ....— —

Debenture (semi-ann.)
Valve Bag Co., 6% pref. (quar.)— ...

Vapor Car Heating Co. 7% pref. (quar.)....
7% preferred (quar.)
7% preferred (quar.)...

Veeder-Root, Inc. (quarterly)
Extra .

Vick Chemical Co. (quarterly)
Extra -—

Vicksburg, Shreveport & Pacific Ry. Co. (s.-a.)
Preferred (semi-ann.) —

Victor Equipment Co., pref. (quar.) ..

Viking Pump Co. (special)
Preferred (quar.)—

Virginia Elec. & Power, $6 pref. (quar.)—
Vulcan Detinning Co., preferred (quarterly)...
Preferred (quarterly)
Preferred (quarterly)

Wagner Baking Corp.. ....

7% preferred (quarterly)
2nd preferred (quarterly)

Wagner Electric- ...

Waldorf System, Inc., common
Walker (Hiram)-Gooderham & Worts (quar.).
Preferred (quar.)

WalthamWatch, prior preferred (quar.)— ...

Prior preferred (quar.) - -- --
Walgreen Co., 6)4% preferred (quar.)
Ward Baking Co., 7% preferred
Warren (S. D.) Co —
Washington Ry. & Electric Co., 5% pref. (qu.)
5% preferred (semi-ann.)

Washington Water Power $6 pref. (quar.).'...
Waukesha Motors Co. (quar.) —

Wayne Pump .... ....

Wellington Fund (quar.)
Extra..' ■

Wesson Oil & Snowdrift Co., Inc
Extra

West Jersey & Seashore RR. Co. (s.-a.)
West Kootenay Power & Light, pref. (quar.)—..
West Penn Electric, class A (quar.)
West Penn Power Co.,
7% preferred (quarterly)...
6% preferred (quarterly)

West VirginiaWater Service Co., $6 pref.—.—.
Western Light & Telep. Co., pref. (quar.)
Westinghouse Air Brake (quar.)
Quarterly ...

Quarterly
Quarterly —

Westland Oil Royalty Co., Inc. class A (mo.)—
Westmoreland, Inc. (quar.) ..... .......

Weston Electric Instrument classA (quar.)
Wheeling Steel $6 preferred i
Whitaker Paper Co
Preferred (quar.).— -—

Whitemans (Wm.) Co. 7% preferred (quar.)—
Wieboldt Stores
6% preferred (quarterly)
$5 preferred (quarterly)

Will & Baumer Candle Co., Inc., preferred
Winstead Hosiery Co. (quarterly).—...
Extra

Quarterly
Extra ...

Quarterly ....... .... ......

Extra
Quarterly plus extra......................
Quarterly plus extra - ...............

Quarterly plus extra —......

Wisconsin-Michigan Power Co., 6% pf. (qu.)
Wisconsin Power & Light 7% preferred -

6% preferred
Wisconsin Public Service, 7% preferred
6)4% preferred
6% preferred

Wiser Oil Co. (quar.)
Woodalt Industries (quar.)....
Worcester Salt Co. (quar.).....———
Wright-Hargreaves Mines, Ltd. (quar.).......
Extra ..... —...

Wrigley (Wm.) Jr. Co. (monthly)-. -—-

Yellow Truck & Coach Mfg., pref. (quar.)
Young (L. A.) Spring & Wire (quar.)
Youngstown Steel Door Co , common—.......
Youngstown Sheet A Tube. pref. (quar.)

Per
Share

When
Payable

50<f
25c
$194
50c

$194

Mar. 31
Mar. 15
Apr. 1
Apr. 1
Mar. 29
Mar. 29
May 1
Apr. 1
Apr. 1
Mar. 15
Mar. 15
Apr. 1
Apr.
Apr.
July
Oct.
Jan.
Mar. 24
Mar. 15
Mar. 31
Mar. 31
Apr. 10
Apr. 30
Apr. 1
Apr. 1
Apr. 1
Apr. 1

$1^31^4
$1,125

Apr.
Mar.
June
Sept.
Dec.

Apr.
Apr.
Mar.
Apr.
July
Apr.
Apr.
Apr.
Apr.
June
Mar.
Apr.
Apr.
Aug.
June
Dec.
Apr.
June
Sept.
Dec.
Mar.
Mar.

Apr.
Apr.
Mar.
Mar.
Mar,
Mar.

Apr.
July
Oct.
Apr.
Apr.
Apr.
Mar.
Apr.
Mar.
Mar.
July
Oct.
Apr.
Apr.
Mar.
June
June
Mar.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
July
Apr.
Mar.

May
May
Apr.
Mar.
Apr.
July
Oct.
Jan.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
Aug.
Aug.
Nov.
Nov.
May
Aug.
Nov.
Mar.
Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.

1
1

15
15
15
20
20
20
20
1
1
1

20
1

15
15
2
2
1
1

22
1
1

15
1
1

31
31
1
1
1
1

30

1
1
1

20
30
30
30
30
15
1
1
1
1
1
1
1
1
1
15
1
1
1
1
1
1
1
1
1

15
15
15
20
20
20
1

15
31
1
1
1
1
1

15
1

Apr. 5
Apr. 5
Mar. 15
Mar. 10
Mar. 31
June 30
Sept. 30
Dec 31
Feb. 28
Mar. 15
Mar. 16
Mar. 12
Mar. 20
Mar. 20
Mar. 16
Mar. 20
Mar. 20
Mar. 20
Apr. 1
Apr. 15
Apr. 15
July 15
July 15
Oct. 15
Oct. 15
Apr. 15
July 15
Oct. 15
Feb. 27
Feb. 27
Feb. 27
Feb. 27
Feb. 27
Feb. 27
Mar. 11
Mar. 1
Mar. 20
Mar. 1
Mar. 1
Mar 20
Mar. 15
Mar. 19
Mar. 1
Mar. 20

* Transfer books not closed for this dividend,

t On account of accumulated dividends.

t Payable in Canadian funus and in the case of non-residents of Canada*
reduction of a tax of 5% of the amount of such l*vuien 1 <nil oa onde.
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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, MARCH 6, 1937

Clearing House
Members

Bank of N Y & Trust Co.
Bank of Manhattan Co..
National City Bank
Chemical Bank & Tr Co.
Guaranty Trust Co
Manufacturers Trust Co
Cent Hanover Bk & Tr._
Corn Exchange Bk Tr Co
First National Bank

Irving Trust Co..
Continental Bk & Tr Co.
Chase National Bank...
Fifth Avenue Bank

Bankers Trust Co
Title Guar & Trust Co..
Marine Midland Tr Co..
New York Trust Co
Com'! Nat Bk & Tr Co..
Public Nat Bk & Tr Co.

Totals 623,705,000

Capital

6,000,000
20,000,000
77,500.000
20,000,000
90,000,000
42,935,000
21,000,000
15,000,000
10,000,000
50,000,000
4,000,000

100,270,000
500,000

25,000,000
10,000,000
5,000,000
12,600,000
7,000,000
/ 7,000,000

* Surplus and
Undivided

Profits

%

12,993,
25,431,
e56,117,
53,382,
179,356,
41,778,
66,798,
17,438,
106,960,
60,651,
3,974,

126,734,
3,655,
73,937,
2,738,
8,768,
27,771,
8,034,
/ 8,137,

000
700
700
800

600
600

100
000

900

800

500

200
500

800

600
700
500
100
000

Net Demand

Deposits,
Average

Financial Chronicle 1731

Condition of the Federal Reserve Bank of

New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Mar. 10, 1937,
in comparison with the previous week and the corresponding
date last year:

146,053,000
414,535,000

al,440,380,000
482,184,000

61,441,174,000
458,753,000
766,409,000
258,525,000
522,962,000
498,924,000
45,575,000

c2,007,929,000
52,791,000

d796,311,000
16,554,000
91,966,000
301,885,000
81,203,000
76,676,000

884,661,100 9,900,789,000

Time

Deposits,
Average

12,517,000
31,969,000
183,523,000
28,556,000
42,059,000
93,630,000
49,437,000
23,846,000
3,500,000
350,000

2,271,000
83,213,000

36,327,000
580,000

3,167,000
30,027,000
1,393,000

47,667,000

674,032,000

♦ As per official reports: National, Dec. 31, 1936: State, Dec. 31, 1936; trust
companies, Dec. 31, 1936. e As of Jan. 5, 1937; / as of Feb. 6, 1937.
Includes deposits in foreign branches as follows: (a) 8251,712,000; (6) $76,914,000;

(c) $114,593,000; (d) $41,965,000

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which
are not members of the New York Clearing House. The
following are the figures for the week ended March 5:
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF

BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 5, 1937
NATIONAL AND STATE BANKS—AVERAGE FIGURES

Loans,
Disc, and

Investments

Other Cash,
Including
Bank Notes

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and

Trust Cos.

Gross

Deposits

Manhattan
Grace National.....

Sterling National. _.
Trade Bank of N Y.

$

24,004,900
21,739,000
4,827,882

%
91,100

609,000
277,192

$

6,139,700
6,270,000
2,160,415

S

2,418,100
865,000
420,243

$

28,734,300
26,037,000
6,754,741

Brooklyn—
People's National-.. 5,006,000 80,000 633,000 379,000 5,571,000

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc, and

Investments
Cash

Res. Dep.
N. Y. and

Elsewhere

Dep. Other
Banks and

Trust Cos.
Gross

Deposits

Manhattan—

Empire
Federation ...

Fiduciary
Fulton

S

61,890,100
10,085,904
12,037,532
22,106,200
30,078,300
65,465,624

S

*9,560,400
202,000
*980,537

*5,949,700
*12,032,900
43,136,809

S

12,059,500
1,994,033
1,094,992
529,100

3,808,500
17,396,398

%

2,512,600
889,412

376",800

$

76,885,000
11,170,139
11,851,309
24,588,400
43,648,700
95,706,048

lawyers
United States...... ...w..

Brooklyn—
Brooklyn ...

Kings County
78,746,000
37,496,458

3,364,000
2,671,293

48,141,000
7,885,156

45,000 122,446,000
42,684,340

* Includes amount with Federal Reserve as follows: Empire, $8,051,500; Fidu¬
ciary, $612,998; Fulton, $5,676,300; Lawyers, $11,260,300. •

Assets—
Gold certificates on hand and due from
United States Treasury x

Redemption fund—F. R. notes
Other cash t-- i

Total reserves.

Bills discounted:
Secured by U. S. Govt, obligations,
direct and (or) fully guaranteed

Other bills discounted...

Total bills discounted..

Bills bought In open market...
Industrial advances

United States Government securities:
Bonds

Treasury notes
Treasury bills..

Total U. S. Government securities..

Total bills and securities.

Due from foreign banks..
Federal Reserve notes of other banks.
Uncollected Items
Bank premises
All other assets

Total assets.

Liabilities—

Foreign bank..
Other deposits.

Total deposits..

Deferred availability Items..
Capita] paid In
Surplus (Section 7)
Surplus (Section 13b)
Reserve for contingencies
All other liabilities..... .

Total liabilities :

vances.

Mar. 10,1937 Mar. 3, 1937 Mar. 11,1936

$

3,362,253,000
883,000

68,569,000

$

3,420.666,000
1,155,000

69,824,000

$

3,L72,126,000
1,226,000

90,342,000

3,431.705,000

2,414,000
536,000

3.491,645,000

2 512,000
446,000

3,263,694,000

1,545,000
2,048,000

2,950,000

1,095,000
5,805,000

143,238,000
349,978,000
159,044,000

2,958,000

1,095,000
5,816,000

143,238,000
349,978,000
159,044,000

3,593,000

1,740,000
7,604,000

55,252,000
492,235,000
186,896,000

652,260,000 652,260,000 734,383,000

662,110,000

85,000
4,736,000

137,789,000
10,105,000
13,093,000

602,129.000

85,000
4,532,000

166,847,000
10,105,000
12,784,000

747,320,000

255,000
4,866,000

124,544,000
10,823,000
31,939,000

4,259,623,000

882,198,000
2,961,693,000

30,269,000
28,303,000
101,112,000

4,348,127,000

888,119,000
2,957,400,000

66,328,000
38,277,000
114,858,000

4,183,441,000

783,244,000
2,623,765,000
285,202,000
22,547,000
214,490,000

3,121,377,000

134,473,000
51,351,000
51,474,000
7,744,000
9,260,000
1,746,000

3.176.S63.000

161,784,000
51,349,000
51,474,000
7,744,000
9,260,000
1,534,000

3,146,004,000

121,618,000
50,923,000
50,825,000
7,744,000
8,849,000
14,234,000

4,259,623,000

85.7%

8,074,000

4,348,127,000

85.9%

8,086,000

4,183,441,000

83.1%

9,886,000

t "Other cash" does not Include Federal Reserve notes or a bank's own Federa
Reserve bank notes.

x These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of the
difference, the difference Itself having been appropriated as profit by the Treasury
under the provisions of te Gold Reserve Act of 1934.

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal

items of the resources and liabilities of the reportingmember banks in 101 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 Board of Governors of
the Federal Reserve System 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 n week later.

The statement beginning with Nov 6. 1935, covers reporting banks In 101 leading cities, as It did prior to the banking holiday In 1933 Instead of 91 cities. and has
also been revised further so as to show additional items. The amount of "Loans to banks" was Included heretofore partly in "Loans on securities—to others" and partlyIn "Other loans." The Item "Demand deposits adjusted" represents the total amount of demand deposits standing to the credit of Individuals, partnerships, corporations,associations, States, counties, municipalities. «feo , minus the amount of cash Items reported as on hand or In process of collection. The method of computing the Item "Netdemand deposits, furthermore, has been changed In two respects in accordance with provisions of the Banking Act of 1935: First, It Includes United States Government
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of "Net demand deposits" not
oomparable with those shown prior to Aug. 23,1935. The Item "Time deposits" differs In that It formerly Included a relatively small amount of time deposits of other banks,which are now included In "Inter-bank deposits." The Item "Due to banks" shown heretofore Included only demand balances of domestic banks. The Item "Borrowings"represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for "Capital account," "Otherassets- net, and other liabilities." By "Other assets—net" is meant the aggregate of all assets now otherwise specified, less cash Items reported as on hand or In processof collection which have been deducted from demand deposits.

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEAPING CITIES. BY DISTRICTS, ON MAR. 3 1937 (In Mill loos of Dollars)

Federal Reserve Districts—

ASSETS
Loans and Investments—total

Loans to brokers and dealers:
In New York City
Outside New York City

Loans on securities to others (except
banks)

Acceptances and com'l paper bought.
Loans on real estate
Loans to banks
Other loans

U. S. Government direct obligations..
Obligations fully guar, by U. S. Govt.
Other securities

Reserve with Federal Reserve Bank..
Cash In vault
Balance with domestlo banks
Other assets—net.

LIABILITIES

Demand deposits—adjusted
Time deposits
United States Government deposits..
Inter-bank deposits:
Domestic banks

Foreign banks
Borrowings
Other liabilities. ...

Capital aocount

Total

S

22,718

1,024
239

2,017
415

1,149
86

4,191
9,067
1,208
3,322

5,171
374

2,055
1,367

15,501
5,167
340

5,815
422

2

860

3,578

Boston

$

1,230

13
27

141
71
85
5

324
398
21

145

271
113

128

96

1,038
279

5

239
7

"~35
235

New York

$
9,584

994
78

857
163

239

56

1,654
3,690
497

1,356

2,593
64

182
574

7,038
1,089
144

2,363
387

"365
1,611

PMla.

S

1,172

9

19

136
31

63
2

186
345
87

294

254
16

146
90

834
262
29

299
4

"23
227

Cleveland Richmond Atlanta Chicago St.Louis Minneap. Kan. City Sallas San Fran.

S $ $ $ t % $ S $
1,890 652 583 3,151 693 411 701 482 2,169

■,
. ':.v *

4 1 3
14 4 9 54 5 2 4 3 20

215 70 52 201 71 29 47 43 155
13 10 6 37 12 13 24 2 33

179 26 26 74 44 6 18 23 366
3 1 9 5 1 4

240 120 169 546 147 "Il3 149 139
, 404

894 288 203 1,651 - 241 190 271 184 712
54 59 35 164 59 12 48 30 142

278 75 82 411 109 46 138 58 330

339 139 100
'

737 127 68 153 111 279
35 18 11 60 10 5 13 10 19

206 130 130 356 123 63 219 169 203
109 43 39 99 25 17 24 28 223

1,100 • 431 339 2,288 416 264 480 386 887
718 198 178 857 180 123 146 120 1,017
22 12 15 51 5 2 ► 7 18 30

379 224 236 824 282 113 385 193 278
1 1 1

'

6 1

2
14

17 26 7 26 9 4 2 5 ""341
342 90 87 351 86 55 90 78 326
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Weekly Return of the Board of Governors of the Federal Reserve System
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, March 11,

showing the condition of the twelve Reserve banks 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 eight 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 comments of the Board of Governors of the Federal Reserve System upon the
returns for the latest week appear in our department of "Current Events and Discussions "

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 10 1937

Three ciphers (000) omitted Mar. 10,
1937

Afar. 3,
. 1937

Feb. 24,
1937

Feb. 17,
1937

Feb. 10,
1937

Feb. 3,
1937

Jan. 27,
1937

Jan. 20,
1937

Jan. 13,
1937

Mar. 11,
1936

ASSETS

Gold ctfs. on hand and due from U. S. Treas.x
Redemption fund (Federal Reserve notes)
Other cash *

Total reserves

Bills discounted:
Secured by U. S. Government obligations,
direct and (or) fully guaranteed

Other bills discounted.. ...........

Total bills discounted

Bills bought In open market ...

Industrial advances

United States Government securities—Bonds. _

Treasury notes ....

Treasury bills

Total U. S. Government securities

Other securities

8

8,846,407
11,198

263,025

$
8,847,402

11,449
266,405

$

8,847,384
11,475

270.622

%
8,847.885

11,925
284,440

$

8,848.378
12,746

277,090

$
8.848.389

12,746
289.041

$
8.849,914

12,729
307,771

9

8,849.893
12,729

314,574

*
8.849,882

13,330
304.749

9
7,667,830

15.253
344.928

9,120,630

3,919
1,005

9,125,256

6,572
767

9,129,481

3,406
701

9,144,250

2,699
346

9.138,214

2,142
441

9.150.176

/
2,359
442

9,170,414

2.344
513

9,177,196

1,506
875

9,167,961

1,487
861

8,028,011

2,308
2,612

4,924

^^083
23,037

533,682
1,303,971
692,574

7,339

3,083
23,106

533 682

1,303.971
592,574

4,107

3,083
23,350

524,282
1,313,371
592,574

3,045

3.071
23,230

507,482
1,330.663
592,082

2,583

3.081
23,682

498.232
1,339.913
592.082

2,801

3,081
23.649

492,182
1.346.963
592,082

2,857

3,081
24,085

492,182
1.345.963
592,082

2,381

3,084
24,131

492.045
1,345.963
692.219

2,348

3.089
24,221

490.690

1,343.963
595,574

4,920

4,670
30,195

215.726
1,5*^4.648
619,913

2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2,430.227 2,430,227 2,430,227 2,430.227 2,430,287

181

Foreign loans on gold . ...

Total bills and securities ...........

Gold held abroad

Due from foreign banks .........

Federal Reserve notes of other banks
Uncollected Items ............J
Bank premises
All other assets.

Total assets

LIABILITIES
Federal Reserve notes In actual circulation

Deposits—Member banks' reserve account.
United States Treasurer—General account..
Foreign banks ^...... ............

Other deposits

2,461,271

""*225
22,043
564.065
46,015
50,043

2.463,755

""225
22,180

649.595
46,020
48.248

2,460,767

"""225
20,260
681.605
46,152
46,611

2.459,573

/" 238'
24.482
745.150
46.152
44,092

2.459,473

"""226
22.897

562.251
46,152
41.465

2,459,758

"""226
24,497
584.725
46,140
40,369

2,460,250

"""226
25.018
574.286
46,145
41.841

2,459,823

"""223
29.821
665.840
46,146
40,144

2,459,885

'""220
31,902
671.914
46,146
39,200

2,470,250

"""647
18,334

509.419
47 865

42,006

12,264,292

4,169,467

6,749,105
186.381
79.217
159,198

12,355,279
A

4,195,436

6.660,138
216.471
108.924
171,342

12,385,101

4,167,930

6,705.293
179,882
122,746
179,263

12,463,937

4,160,199

6,767.740
162.357
110 585

189.496

12,270.678

4,165,838

6.770,854
132,152
102,803
207,319

12,305.891

4,158.067

6.757.714
175.745
76.265

209,520

12,318,180

4,140,492

6.772.597
180.253
74.947

239,750

12,419,193

4,159.036

6.754,890
188.259
94.900

217.540

12,417,228

4,176,758

6,739.615
190.033
92.638
215,592

11,116,541

3,731,534

5,786,173
391.113
64.391

272,512

Total deposits ;.

Deferred availability Items
Capital paid in
Surplus (Section 7)
Surplus (Section 13-B)
Reserve for contingencies
All other liabilities

Total liabilities

Ratio of total reserves to deposits and Federal
Reserve note liabilities combined

Commitments to make Industrial advances

7,173,901

571,707
132,276
145,854
27,490
36.200
7,397

7,156,875

656.079
. 132 2S1

• 145.854
27,190
38,200
5.364

7,187,184

682.698
132.249
145.854
27.190

. 36.200
5,796

7,230,178

727.036
132.246
145,854
27,190
36.200
5,034

7,213,128

544.854
132.239
145,854
27.190
30,235
5,340

7,219.244

581.348
132.321
145,854
27.190
36.235
5,632

7,267.547

563.102
132,105
145.854
27,190
36.235
5,655

7,255,589

658,189
131,972
145,854
27,190
36.232
5,131

7.237,878

656.123
131.792
145.854
27.190
36.268

5.365

6,514,189

507.067
130.638
145,501
26,513
34.107

26,992

12,264,292

80.4%

19,496

12,355,279

80.4%

19,537

12,385,101

80.4%

19,523

12,463,937

r0.3%

19,678

12.270,678

80.3%

19,939

12,305,891

80.4%

19,999

12,318,180

80.4%

20,238

12,419,193

80.4%

20,332

12,417,228

80.3%

20,565

11,116,541

78.4%

25,709

Maturity Distribution of Bills and
Short-term Securities—

1-15 days bills discounted
16-30 days bills discounted—................
81-60 days bills discounted..................
61-90 days bills discounted
Over 90 days bills discounted....

Total bills discounted ...

1-15 days bills bought In open market.....
16-30 days bills bought In open market.......
31-60 days bills bought In open market.....
61-90 days bills bought In open market
Over 90 days bills bought In open market

Tota bills bought In open market...

1-16 days Industrial advances
16-30 days industrial advances
31-60 days Industrial advances .......

61-90 days Industrial advances
Over 90 days industrial advances

4,240
149

310
65

160

6.902
157
95

79
106

3,841
13
77
12

164

2,919

9
87
30

2.335
17

V 112
85
34

2,651
32
5
78
35

2,458
245

3
80
71

1,893
110
255
82
41

1,914
16

144
254
20

402
286
469
55

84

4,924

1,934

"""263
886

7,339

717

1,642
263

461

4,107

762

1,889
247
185

3,045

335
708

1,637
391

2,583

226
235

J 416
2,204

2,801

142

334
416

2,189

2,857

310
227
660

1,885

2,381

2,182
89
215

598

2,348

64
278
220

2,527

4,920

2,071
354
869-

1,382

3,083

843

r & 710ST;-* 340

496

20,648

3,083

876
707
363
515

20,645

3,083

977
197

894
517

20,765

3,071

1,001
207
935
469

20,618

3,081

937
314

1,012
434

20,885

. 3,081

955
364
991
465

20,874

3,081

1,003
290

529

1,052
21,211

3,084

1,152
171
560

1,103
21,145

3,089

1,010
320
587

1,158
21,146

4,676

1,562
455
352
405

27,421

Tota llndustrlal advances

1-15 days U. S. Government securities
16-30 days U. S. Government securities
31-60 days U. 8. Government securities......
61-90 days U. 8. Government securities..
Over 90 days U. 8. Government securities

Total U. 8. Government securities......

1-15 days other securities

23,037

25,474
12,250
55,905
65,827

2,270,771

23,106

28,535
24,309
45,905
58,186

2,273,292

23,350

31,959
29,724
68,778
48,597

2,251,169

23,230

27,802
31,535
108,425
35,017

2,227,448

23,582

23,033
31,959
51,480
106,597

2,217,158

23,649

24,329
27,802
66,600
100,347

2,211,149

24.085

24,509
24,033
63,548
109,961

2,208,176

24,131

22,809
25,329
61,374
125,135

2,195,580

24,221

23,499
25,309
58,029
60,280

2,263,110

30,195

43,850
7,164

116,410
47,506

2,215,357

2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2,436,227 2,430,287

16-30 days other securities. .

81-60 days other securities r„

61-90 days other securities
Over 90 days other securities 181

Total other securities
'

181

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank ...

In actual circulation

4,474,025
304,558

4,476,257
280,821

4,472,092
304,162

4,472,449
312,250

4,487,216
321,378

4,475,246
317,179

4,477,966
337,474

4,494,145
335,109

4,558,517
381,759

4,008,275
276,741

4,169,467 4,195,436 4,167,930 4,160,199 4,165,838 4,158,067 4,140,492 4,159,036 4,176,758 3,731,534

Collateral Held by Agent as Security for
Notes Issued to Bank—

Gold ctfs. on hand and due from U. 8 Treas—
By eligible paper
United States Government securities

4,158,132
4,518
65,000

4,492,132
7,168

87,000

4,492,132
3,886

87,000

4,488,132
2,948
87,000

4,492,132
2,390
87,000

4.491,132
2,556

87,000

4,491,838
2,588

87,000

4,488,838
1,897
93,000

4,540,838
1,735

101,000

3,931,843
3,211

123,000

Total collateral 4,587,650 4,586,300 4,583,018 4.678,080 4,581,522 4,580,688 4,581,426 4,583,735 4.643,673 4,058,054

* "Other cash" does not Include Federal Reserve notes, t Revised figure.

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 oents to 59.08
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference Itself having been appropriated as profits by the Treasury under
the previsions of the Gold Reserve Act of 1934»
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded)
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OP EACH OP THE 12 FEDERAL RESERVE BANKS AT CLOSE OP BUSINESS M AR. 10. 193?

Three apnea luoo; omitted
Federal Reserve Bant of—

RESOURCES
Gold certificates on hand and due
from U ill tad states Treasury—

Redemption fund—Fed. Res. notes
Other cash •

Total reserves
Bills discounted:
Secured by U. S. Govt, obligations,
direct and (or) fully guaranteed-.

Other bills discounted-

Total bills discounted.

Bills bought In open market
Industrial advances --

U. S. Government securities: Bonds.
Treasury notes ...

Treasury bills.—. ...

Total U. 8. Govt, securities.

Total bills and securities

Due from foreign banks
Fed. Res. notes of other banks-..
Uncollected Items..-..
Bank premises
All other resouroes ... ...

Total resources.

LIABILITIES
W. R. notes In actual circulation
Deposits:
Member bank reserve account
U. 8. Treasurer—General account-
Foreign bank.
Other deposits...-.—

Total deposits.

Deferred availability Items.
Capital paid In
Surplus (Section 7) ...

Surplus (Section 13-B)
Reserve for contingencies..
All other liabilities........

Total liabilities

Commitments to make Indus.advances

Total Boston Neto Tort Phila. Cleveland Richmond Atlanta Chicaoo St. Louis Minneap. Kan. City Dallas San Fran

$ $ $ $ $ $ $ $ $ $ $ $ $

8.846,407
11,198

263,025

655,757
1,076

20,534

3,362,253
883

68,569

515,868
167

28,052

654,388
910

17,739

295,382
653

20,014

255,068
2,192
11,428

1,685,226
708

30,275

259.645
1.429
15,236

176,981
847

8,201

261,350
547

15,027

192,818
603

5,584

631.671
1,183

22,366

9,120,630 677,367 3,431,705 544,087 673,037 316,049 268,688 1.716,209 276,310 186,029 276,924 199,005 655,220

3,919
1,005

121 2,414
536

663 270 75
201

8
23

9
18

37
6

300
32

7 15

4025 20 18 9 78

4,924 146 2,950 683 288 9 276 31 27 42 332 85 55

3,083
23,037
533,682

1,303,971
592,574

224

2,786
38,579
94,263
42,836

1,095
5,805

143,238
349,978
159,044

319

4,305
42,773
104,511
47,493

293

1,125
54,951
134,263
61,014

120
2,531
29,298
71,586
32,532

108
350

24,143
58,991
26,807

385

1,051
60,700
148,312
67,398

86
347

25,486
62,270
28,298

60
810

18,760
45,83£
20,831

87
732

27,802
67,929
30,870

87

1,266
20,854
50,956
23,156

219

1,929
47,098
115,074
52,295

2,430,227 175,678 652,260 194,777 250,228 133,416 109,941 276,410 116,054 85,429 126,601 94,966 214,467

2,461,271 178,834 662,110 200,084 251,934 136,076 110,675 277,877 116,514 86,341 127,752 96,404 216,670

225

22,043
664,065
46,015
50,043

17

334

58,654
3,047
3,059

85

4,736
137,789
10,105
13,093

22

770

42,665
4,921
6,779

21

1,185
65,406
6,346
5,403

10
1,691
60,168
2,791
3,099

8

2,890
21,652
2,230
2,012

27

2,598
74,880
4,690
4,743

4

1,713
25,933
2,383
2,028

3

722

13,148
1,497
1,855

6

2,007
31,495
3,285
2,296

6

487

22,973
1,261
1,884

16

2,910
29,302
3,440
3,792

12,264,292 821,312 4,259,623 799,338 993,332 509,884 408,155 2,081,024 424,885 289,595 443,765 322,020 911,359

4,169,467 333,894 882,198 304,883 422,387 198,421 184,204 952,547 178/483 136,669 158,973 88,945 327,863

6,749.105
186,381
79,217
159,198

376,231
19,118
5,817
2,279

2,961,693
30,269
28,303
101,112

386,289
21,049
7,808
1,234

437,872
25,796
7,330
12,884

232,519
7,101
3,426
3,698

175,426
5,831
2,789
6,678

951,849
45,127
9,243
1,307

193,309
6,626
2,390
6,157

119,037
3,949
1,832
5,008

236,921
3,290
2,311
207

177,849
10,768
2,311
5,577

500,110
7,457
5,657
14,057

7.173,901 403,445 3,121,377 416,380 483,882 246,744 189,724 1,007,526 208,482 129,826 242,729 196,505 527,281

571,707
132,276
145,854
27,490
36,200
7,397

60,091
9,372
9,826
2,874
1,570
240

134,473
51,351
51,474
7,744
9,260
1,746

43,544
\ 12,239
13,362
4,325
3,000
1,605

55,408
12,836
14,323
1,007
3,120
369

49,801
4,837
4,869
3,422
'1,522

268

21,673
4,328
5,616
754

1,690
166

76,402
12,577
21,504
1,416
7,943
1,109

27,496
3,799
4,655
545

1,197
228

13,594
2.905
3,116
1,003
2,083
399

31,887
3,991
3,613
1,142
931

499

25,334
3,865
3,851
1,262
1,847
411

32,004
10,176
9,645
1,996

1 2,037
357

12,264,292 821,312 4,259,623 799,338 993,332 509,884 408,155 2,081,024 424,885 289,595 443,765 322,020 911,359

19,496 1,949 8,074 207 1,216 . 2,358 275 10 1,287 66 153 447 3,454
* "Other cash" does not Include Federal Reserve notes

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Rtserte Agent at— Total Boston New Yort Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap Kan. City Dallas San Fran.

Federal Reserve notes:
Issued to F. R. Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation
Collateral held by Agent as security

for notes Issued to banks:
Gold certificates on hand and due
from United States Treasury-

Eligible paper

$

4,474,025
304,558

$

359,731
25,837

$

978,702
96,504

$

322,194
17,311

$

445.022
22.635

$
210,196
11,775

$
206,141
21,937

$
978,659
26,112

S
188,936
10,453

$
141,181
4,512

$

170,932
11,959

$

97,620
8,675

$

374,711
46,848

4,169.467

4,518,132
4,518
65,000

333,894

406,000
, 131

882,198

990,000
2,681

304,883

332,000
663

422,387

448,000
270

198,421

211,000

184,204

180,000
268

30,000

952,547

990,000
8

178,483

171,632
21

22,000

136,669

135,000
37

8,000

158,973

167.000
326

5,000

88,945

98,500
75

327.863

389,000
38

U. S. Government securities

Total collateral 4,587.650 406,131 992.681 332,663 448,270 211,000 210,268 990.008 193,653 143,037 172,326 98,575 389,038

United States Government Securities on the New York Stock Exchange
Below we furnish a daily record of the transactions in Treasury, Home Owners' Loan and Federal Farm Mortgage

Corporation bonds on the New York Stock Exchange during the current week.
Quotations after decimal point represent one or more 32ds of a point.

Daily Record of U. S. Bond Prices Mar. 6 Afar. 8 Afar. 9 Afar. 10 Afar. 11 Afar. 12

Treasury High 119.6 119.3 118.31 118.24 118.20 118.10

AHB. 1947-52 Low. 119.6 119.1 118.31 118.22 118.16 117.28

Close 119.6 119.1 118.31 118.22 118.18 117.28
Total sales in $1,000 twlfs... 1 27 10 25 151 392

(High 107.21 107.17 107.15 107.14 107.4
3J4s, 1943-45 Low. ---- 107.17 107.17 107.12 107.7 106.24

Close 107.17 107.17 107.12 107.7 106.24
Total sales in $1,000 units... 34 59 8 148 636

(High 113.28 113.27 113.16 113.18 113.14 113

4s. 1944-54 Low- 113.27 113.18 113.14 113.14 113.8 112.31
Close 113.27 113.18 113.14 113.14 113.8 113

Total sales in $1,000 units... 11 35 14 9 314 610

High 112.17 -mmmm 112.10 112.6 111.28
3Jis, 1946-56 'Low. 112.17 rnrnmm 112.8 112.3 111.20

(Close 112.17 ---- 112.10 112.3 111.20
Total sales in $1,000 units... 25 mmm - 17 24 10

High .... 108 107.27 107.26 107.17
3Ms. 1943-47 Low. •

• - - » 107.30 107.26 107.21 107.9
Close 107.30 107.26 107.21 107.9

Total sales in $1,000 units... ---- 7 28 150 6

[High 106.17 106.8 106.5 106.7 106.9 106.4
3s. 1951-55 Low. 106.16 106.5 106.5 106.6 106.2 105.22

Close 106.16 106.5 106.5 '106.7 106.5 105.22
Total sales in $1,000 units... 28 12 1 54 214 2,040

High 106.28 106.20 m mmm 106.17 106.15 105.22
3s. 1946-48 Low- 106.28 106.18 mmmm 106.15 106.7 105.22

Close 106.28 106.20 '
mm*- 106.15 106.8 105.22

Total sales in $1,000 units... 10 23 mmm- 135 1143 6

High 106.24 106.22 106.20 106.16 106.17 106.8
3J4s, 1940-43 Low. 106.24 106.22 106.17 106.15 106.12 106.8

Close 106.24 106.22 106.17 106.15 106.12 106.8
Total sales in $1,000 units... 1 50 55 29 100 1

. High 107.21 107.20 107.16 107.12 107.12 107.4
3Ns. 1941-43 Low. 107.21 107.20 107.14 107.12 107.5 106.30

Close 107.21 107.20 107.14 107.12 107.5 107
Total sales in $1,000 units... 1 50 12 1 115 145

High 107.18 107.17 107.9 107.9 107.8 ----

8MB. 1946-49 Low. 107.18 107.12 107.7 107.6 107.2
Close 107.18 107.12 107.7 107.9 107.2

Total sales In $1,000 units... 4 17 27 39 123
High ---- 107.20 107.9 107.6 107~4~

3H8, 1949-52 Low. .... 107.20 107.9 mmmm 107.3 106.23
Close _ 107.20 107.9 — —M — 107.5 106.23

Total sales in $1,000 units... 25 4 91 2,077
High 107.13 107.15 107.9 107~9~ 107.6 106.31

3^8.1941 Low. 107.13 107.8 107.9 107.2 107.1 106.26
Close 107.13 107.8 107.9 107.2 107.1 106.26

Total sales in $1,000 units... 2 8 7 22 32 90
, High 107.26 107.24 107.21 107.16 107.15 107.5

3HB. 1944-46 Low. 107.24 107.18 107.17 107.13 107.9 106.24
i . .... Close 107.25 107.18 107.17 107.14 107.9 106.26
Total sales in SI.000 units 35 46 142 225 104 186

2KB. 1955-60
High 104.20 104.18 104.10 104.11 104.13 1104.1
Low. 104.17 104.7 104.5 104.4 104 103.18
Close 104.19 104.9 104.6 104.10 104.2 103.18

Total sales in $1,000 un%ts . 9 194 478 88 438 1,710

Daily Record of U. S. Bond Prices

Treasury
2«s, 1945-47.

Total sales in $1,000

2Hb, 1948-61

Total sales in $1,000

2Kb, 1951-54

Total sales in $1,000

2ha. 1956-69

Total sales in $1,000

2MB. 1949-53

Total sales in $1,000
Federal Farm Mortgage
3Ms, 1944-64

Total sales in $1,000
Federal FarmMortgage
3s. 1944-49

Total sales in $1,000
Federal FarmMortgage
3s. 1942-47

Total sales in $1,000
Federal FarmMortgage
2Hb, 1942-47

Total tales in $1,000
Home Owners' Loan

3s, series A, 1944-62..

Total sales in $1,000
Home Owners' Loan

2Kb. series B, 1939-49

Total sales in $1,000
Home Owners* Loan

2Mb, 1942-44

Total sales in $1,000

(High
.J Low

(Close
anus..

High
Low.

Close
units...

High
Low.

Close
units.

High
Low

Close
units...

High
Low.

Close
units-.

High
Low
C1086

units...

High
Low.
Close

units...

(High
..(Low.

(Close
units...

High
Low-
Close

units...

(High
-.(Low.

(Close
units...

(High
-.(Low.

(Close
units...

High
Low.

Close
units...

Afar. 6 Afar. 8 Afar. 9 Afar.10 Afar. 11 Mar. 12

104.29 104.28 104.17 104.18 104.15 104.10
104.28 104.17 104.17 104.15 104.7 103.28
104.28 104.17 104.17 104.16 104.9 103.28

12 79 46 17 1181 71

103.24 103.22 103.12 103.14 103.8 102.31
103.24 103.13 103.9 103.10 103 102.16
103.24 103.13 103.9 103.14 103.1 102.16

10 11 812 5 1255 2,560
103.8 103.6 102.28 102.27 102.31 102.21
103.6 102.28 102.24 102.27 102.18 102.8
103.8 102.28 102.24 102.27 102.22 102.12

18 95 1,091 1 188 1,740
103.9 103.9 102.27 102.30 103. 102.22
103.9 102.29 102.24 102.27 102.18 102.9
103.9 102.30 102.24 102.27 102.23 102.9

1 31 827 24 225 2,4)62
101.8 101.5 100.26 100.25 100.27 100.21
101.5 100.27 100.23 100.21 100.18 100.9
101.5 100.27 100.23 100.25 100.22 100.12

9 438 4035 64 462 8,122
105.16 105.14 105.17 105.8 104.30
105.15 105.12 105.10 105.8 104.30

---- 105.15 105.14 105.10 105.8 104.30
17 28 3 1 1

104.29 104.27 104.22 104.19 104.15 104.10
104.29 104.22 104.18 104.15 104.10 103.26
104,29 104.22 104.18 104.19 104.10 104

40 14 4 „ 3 402 274
104.24 104.22 104.23 104.20 104.13
104.24 104.18 104.20 104.20 103.27
104.24 104.18 104.23 104.20 103.27

..... 7 6 7 15 85

. ... . ... 103.18 103.19 103.17

.... .... 103.18 103.19 103.17

.... .... 103.18 103.19 103.17 mm m m

.... .... 27 27 25 mm

104.13 104.12 104.3 104.3 103.28 103~22
104.13 104.3 103.28 104 103.28 103
104.13 104.3 103.31 104 103.28 103.8

2 59 165 36 14 673.

102.8 102.3 102.1 101.31 101.27 101.11
102.8 101.30 101.24 101.26 101.13 100.28
102.8 102 101.24 101.26 101.13 101.2

1 139 230 29 473 54 (y
.... 101.31 .. 101.20 101.18 101.6

■

mmmm 101.28 mmmm 101.20 101.16 101.4
.... 101.31 mmmm 101.20 101.16 101.4

5 105 52 35

couponNote—The above table includes only sales of
bonds. Transactions in registered bonds were:
1 Treas. 4^sl947-62—118,16 to 118.16 II Treas. 3%s 1940-43—106.12 to 106.1
6 Treas. 3}£s 1943-45—107.12 to 107.26 2 Treas. 2^s 1955-60—104.3 to 104.32
1 Treas. 4s 1944-54 113.8 to 113.8 19 Fed. Farm 3s 1944-49.104.15 to 104.1
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March 13, 1937

Stock and Bond Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Sixteen Pages—Page One
NOTICE—Cash and deferred delivery sales are disregarded In the day's range, unless they are the only transactions of the day. No

account Is taken of such sales In computing the range for the year.

United States Government Securities on the New
York Stock Exchange—See previous page.

United States Treasury Bills—Friday, March 12

Rates quoted are for discount at purchase.

Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
May
May
May
May
June

June

June

June

June

July
July

16 1937
17 1937
18 1937
24 1937
31 1937
7 1937
14 1937

21 1937
28 1937
6 1937
12 1937

19 1937
26 1937
2 1937
9 1937
16 1937
23 1937 ....

30 1937
7 1937
14 1937

Bid

0.22%
0.22%
0.22%
0.22%
0.22%
0.22%
0.22%
0.22%
0.22%
0.25%
0.25%
0.25%
0 25%
0.30%
0.30%
0.30%
0.30%
0.30%
0.33%
0.33%

Asled

July
July
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Nov.
Nov.
Nov.
Nov.

Dec.
Dec.

21 1937
28 1937
4 1937
11 1937
18 1937
25 1937
1 1937
8 1937
15 1937
22 1937
29 1937
6 1937
13 1937
20 1937 -

27 1937
3 1937
10 193Z
17 1937
24 1937

1 1937
8 1937

Bid

0.33%
0.33%
0.36%
0.36%
0.36%
0.36%
0.42%
0.42%
0.42%
0.42%
0.42%
0.42%
0.42%
0.42%
0.42%
0 45%
0.45%
0.45%
0.45%
0.47%
0.47%

Ashed

Quotations for United States Treasury Certificates of
Indebtedness, &c.—Friday, March 12

Transactions at the New York Stock Exchange,

Daily, Weekly and Yearly

Week Ended
March 12 1937

Stocks,
Number of
Shares

Railroad dk
Miscell.
Bonds

State,
Municipal &
For'n Bonds

United

States

Bonds

Total
Bond

Sales

Saturday __

Monday ..

Tuesday
Wednesday
Thursday,.
Friday

Total

1,767,100
3,175,160
2,387,670
2,823,670
2,739,410
2,289,940

$9,752,000
14,005,000
10,130,000
12,297,000
13,546,000
10,663,000

$761,000
1,338,000
1,294,000
1,314,000
1,233,000
1,127,000

$210,000
1,443,000
8,089,000
1,005,000
7,535,000

23,450,000

$10,723,000
16,786,000
19,513,000
14,616,000
22,314,000
35,240,000

15,182,950 $70,393,000 $7,067,000 $41,732,000 $119,192,000

Sales at

New York Stock
Exchange

Week Ended March 12 Jan. 1 to March 12

1937 1936 1937 1936

Stocks—No. of shares.
Bonds

Government i.

State and foreign
Railroad and industrial

Total

15,182,950

$41,732,000
7,067,000
70,393,000

14,327,820

$9,588,000
8,183,000
52,715,000

137,180,326

$90,652,000
101,249,000
633,527,000

155,550,977

$75,291,000
85,773,000
825,345,000

$119,192,000 $70,486,000 $825,428,000 $986,409,000

Stock and Bond Averages

Below are the daily closing averages of representative
stocks and bonds listed on the New York Stock Exchange
as compiled by Dow, Jones & Co.:

a 'point.

Date

Stocks Bonds

Maturity

Int
Rate Bid Ashed Maturity

Int.
Rate Bid Ashed 30

Indus¬
trials

20

Rail¬

roads

'

20
Utili¬
ties

Total

70

Stocks

10

Indus¬
trials

10
First

Grade
Rails

10
Second
Grade
Rails

10
Utili¬

ties

Total
40

Bonds
Dec. 15 1941—
Deo. 15 1939...
June 15 1941—
Mar. 16 1939...
Mar. 15 1941...
June 15 1940
Dec. 15 1940—
Mar. 16 1940.—

1X%
IX%
IX %
IX %
IX %
IX %
IX %
IX%

99.20
100.15

99.20
100.28
100.1
100.11
100.1
100.26

99.22
100.17
99.22
100.30
100.3
100.13
100.3
100.28

June 15 1939...

Sept. 15 1938...
Feb. 1 1938...
June 15 1938

Apr. 15 1937—
Mar. 15 1938...
Sept. 15 1937—

2X%
2X%
2X%
2X%
3%
3%
3X%

102.10
102.20
102.
102.26
100.6
102.18
101.22

102.12
102.22
102.2
102.28

102*26
101.24

Mar. 12.
Mar. 11.
Mar. 10.
Mar. 9.
Mar. 8.
Mar. 6.

191.24
192.22
194.40
193.29
192.69
194.15

62.27
62.61
63.06

62.20
62.10
62.69

33.00
33.22
34.00
34.37
34.37
34.23

68.47
68.84
69.67
69.28
69.13
69.57

106.19
106.35
106.68
106.70
106.81
106.89

109.36
109.53
109.69
109.73
110.10
110.05

92.55
92.84
93.55
93.56
93.56
93.84

104.64
104.81

104.95
104.94
105.18
105.10

103.19
103.38
103.72
103.73
103.91
103.97

New York Stock Record

LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT Sales STOCKS Range Since Jan. 1
for NEW YORK STOCK On Basis of 100-Share Lots

Saturday Monday Tue-sday Wednesday Thursday Friday the EXCHANGE

Mar. 6 Mar. 8 Mai . 9 Mar 10 Mar 11 Mar 12 Week Lowest Highest

$ per share $ per share $ per share $ per share $ per share $ per share Shares Par S ver share $ per share

54i2 54i2 54i4 55 *54 5414 533g 5414 5334 5334 5314 53i2 900 Abbott Laboratories.—No par 53UMai 12 55 Mar 8

69 69 6734 69 *63 6734 *64 6734 *64 6734 z67i2 67i2 60 Abraham A Straus No par 58 Feb 10 69 Mar 0

79 80 79i2 79i2 78i8 79i2 7914 79U 79i4 7914 7812 7812 1,500 Acme Steel Co 25 6384 Jan 6 80U Feb 15

21 2178 2138 217g 21i2 2134 2U2 22 22 223g 2138 2214 33,900 Adams Express No par 15 Jan 4 2238 Mar 11

26i2 26i2 2612 27 26i8 2618 26i8 265g *253g 26ig 25 2538 1,400 Adams MillIs ...No par
-

2478 Mar 2 288g Feb 3

*3134 3238 3134 3178 32i2 33 32 3212 317g 3234 3238 33 3,300 Address Multigr Corp 10 3184 Mar 8 36 Jan 9

3i8 3i8 3 314 3is 3i8 3l8 3i8 3 3*8 3 3*8 2,400 Advance Rumely No par 3 Mar 2 43g Jan 26
Affiliated Produots Ino.No par
Air Reduction Ino new.No par7512 77l2 77 7734 77 77i2 77i2 78 77i2 7814 76 7714 8,800 727g Mar 3 80U Jan 7

414 414 414 43g 4l8 414 4i8 4i8 4 4lg 4 4*8 5,500 AirWay El Appllanoe. .No par 4 " Jan 2 5*4 Jan 25

*65 *98 mm m *97 *96 mm m 97 97 *97 m m <■> m 10 Ala & Vlcksburg RR Co..100 97 Mar 11 10012 Jan 22

1478 *15*" 1434 1514 1434 T478 1478 1514 1434 15*4 1434 15 14,500 Alaska Juneau Gold Mln__.10 148s Jan 4 15«4 Feb 25

*178
5

*178 *178 *178

478
005"

*

*180i2
434

Albany A Susque RR Co.. 100
{Allegheny Corp No par"5*14 5 "5*14 5 ~~5~I8 "5""

"

5" "478 47,800 378 Jan 29 53s Feb 18

5714 5778 55l2 5714 5512 55i2 55i2 56U 5534 5534 55 55 2,800 Pre! A with $30 warr 100 4312 Jan 2 5934 Feb 11

5714 57q *54 57i2 *53 5712 *55 5712 "*55 57 *55 57 100 Pref A with $40 warr 100 4384 Jan 5 59 Feb 11

57 57 *54 58 *53 5712 *54 57i2 ,*53 57*2 *53 57 100 Pref A without warr 100 43 Jan 4 58i2 Feb 17
50 51 50l2 51 4912 50 49l2 50 ,*48 49i2 *45 49 1,300 2 X% prior oonv pref.No par 4Uj Jan 30 52i8 Feb 18

4234 43i2 42 43i2 42 43U 42U 4278 *4234 4434 4234 4378 19,600 Allegheny Steel Co No par 36*2 Jan 12 4434 Mar 11

*108 113 *108 113 *108 113 *108 113 *10734 111 *10734 111 mmmm—— Alleg A West Ry 6% gtd_.100 110 Jan 26 110 Jan 26

25212 254i2 252 25412 253 258i2 253 255 25D4 254l2 250 250 6,700 Allied Chemical & Dye.No par 225 Jan 2 258i2Mar 9

2838 2838 28 28i2 27 28l4 27i8 28 2634 273g 27 28 4,300 Allied Mills Co Ino No par 2634 Mar 11 3318 Jan 16

2H2 2178 2114 2178 21 2158 2U8 215g ■ 20 213g il97g 205s 62,800 Allied Stores Corp No par 10*8 Jan 13 21?8 Mar 6

8212 8212 8358 8334 85 85 8412 85 i 843g 843g . 84i4 84i4 1,600 5% preferred 100 81 Jan 27 85 Mar 9

7334 75 7414 75i2 7514 76l4 7512 773g 73*2 75i2 X6912 7334 32,000 Allls-Chalmers Mfg. No par *6912 Mar 12 83*2 Jan 22
37 37 37 37 3758 38 38 3878 \ 38*2 3878 3778 3778 1,600 Alpha Portland Cem...No par 30*2 Jan 7 3984 Jan 28

658 634 634 7 7 7h 718 73g i 7*4 75g 7«fc 8i8 41,500 Amalgam Leath Cos Ino new 1 478 Jan 5 8I4 Jan 22

*40i2 4134 4134 4134 42 43 44U 44i4 *44i2 45 46 48*2 2,200 6% com preferred 50 34U Jan 5 48«4 Jan 22

*110 111 110 11212 11212 11334 11212 11412 11334 1147o 112 11378 10,400 Amerada Corp No par 101 Jan 2 11478Mar 11

9934 101 97 9934 98 99 97 97 97 97 z95 95 3,100 Am Agrlo Chem (Del)..No par 83 Jan 5 10112 Jan 22

3278 33U 3258 33 32l2 3278 x30U 33 3034 32 303g 3178 8,400 American Bank Note 10 £30*4Mar 10 413s Jan 16

*6258 68 *6258 68 *6258 66i2 x64i2 6412 64 64 *63 64 70 Preferred 60 64 Mar 11 7518 Feb 4
75»8 76 7434 7534 7534 7534 7514 75i2 75 75 73i2 74l2 2,600 Am Brake Shoe A Fdy.No par 69 Jan 4 8034 Feb 18
150 150 150 150 *146 150 *148i2 150 *._ 149 *144 149 150 5X% oonv pref 100 139 Jan 4 160 Feb 18

108 10914 10712 109U 108 112i2 11U* 113 1111* 113 1101* 112U 21,700 Amerioan Can 25 10588 Feb 8

155 Mar 12

121 Jan 9

I6OI4 I6OI4 *160 16112 159 160 156 156 *154 I6OI4 155 156 600 Preferred.... 100 174 Jan 9

6914 69i2 68l4 6812 6812 6912 69l4 70ig 69 70 67 68 4,500 American Car A Fdy...No par 56 Jan 4 71 Feb 4

98 98 9634 9734 9634 9634 96i2 9612 9714 9714 97i2 98 900 Preferred 100 93*4 Jan 19 104i2 Feb 4

88I4 8934 89U 90 8812 8834 8834 9012 89 90*2 89*4 9Q34 5,400 Amer ChainACabCoInoNo par 72 Jan 5 9034Mar 12

13158 13158 13312 13478 *125 137 *133 137 *126 137 13458 13458 500 5% pref 100 115 Jan 25 1347g Mar 8

*100 102 *100 102 100 100 100 100 *100 102 *100 102 200 American Chicle No par 100 Feb 4 105is Jan 22
*29 32 *29 32 29 29 *27 30 *27 35 *27 35 10 Am Coal of N J (Alleg Co)..25 29 Jan 25 29 Jan 25

2214 2258 2158 22l2 2134 2238 213s 223g 2034 213g 20*2 2U2 6,100 Amer Colortype Co. 10 135s Jan 7 235gMar 3

27 27i8 2634 2714 27 2734 27U 2812 2738 28i4 27i8 2778 11,600 Am Comm'l Alcohol Corp..20 263g Jan 6 29*8 Jan 9

2914 2934 28i8 29i8 28l2 2878 2834 2914 29 29i2 283g 29 7,100 American Crystal Sugar 10 28*8Mar 8 33*8 Jan 21

*97i2 199 99 99 98 98 *98 99 98 98 *98 99 50 6% 1st pref 100 96i2 Jan 21 99q Mar 2

1178 12 1178 12i8 1178 1218 117g 13 1214 1234 1178 12i8 20,600 Amer Enoaustlo Tiling new_.l 8i8 Jan 4 13^2 Jan 28
*13i2 15i2 1512 1512 *1434 16l2 *1412 16i2 *13i2 15 *13i2 14 100 Amer European Sees No par 13 Jan 5 17 Jan 18

*215 225 225 225 *200 300 *200 300 *200 300 *200 300 20 Amer Express Co 100 225 Mar 4 225 Mar 4

12i8 12i2 12i8 13U 12l2 1314 1258 13lg 12tg 1234 1178 12is 65,600 Amer A For'n Power...No par 714 Jan 2 13>4 Jan 22

62 62i2 6U2 6312 6178 63l2 6234 6334 61 61 58 5912 4,100 Preferred No par 58 Mar 12 687g Jan 18

33q 33U 33i4 35 33*2 36 3412 357g 3312 3414 32 3212 6,600 2d preferred No par 20U Jan 2 38i2 Jan 22

5218 5212 52 5212 51 52 52i8 53 51i4 51i4 49*2 50 2,100 $6 preferred No par 49 Jan 4 587g Jan 22

*1812 19 19 19 *19 1914 1834 19k 1812 185g Zl834 1878 900 Amer Hawaiian SS Co 10 18 Jan 4 21 Feb 5

Range for Previous
Year 1936

Lowest Highest

$ per share

42 Mar

59 Apr
95g Apr
177g June
22ig Jan
xlig Jan
7>s Jan
58 Apr
2 Jan

61 Mar
13 July

178 Aug
2ia Apr

12Sg Jan
12U Jan
12ig Jan
27 Apr
267g July
98 Feb
157 Jan
23 Aug
6>4 Jan
69 Jan

353s Jan
1984 May
4 Oct

31*4 Nov
75 Jan
49 July
36 Dec
65 Jan

40 Apr
124 May
110 Dec

162U May
30 Apr
676g Apr
31 Jan
111 Nov

878g May
27 .Nov
7ij July
20ij July
I6I4 Jan
89 Apr
3ij Apr
9*4 Jan

175 Oct
0i2 Apr

29»4 Jan
12 Apr
26 Apr
13 Jan

S per share

70 Nov

74«4 Feb
1534 Nov
3584 Feb
37q Oct
21>f Jan
9 Mar

861* Nov
0ig Apr

103 Nov

171a Sept

195 Mar
5ig Nov
6U2 Nov
60if Nov
60 Nov

54ig Nov
40*8 Oct
lllig Dec
245 Aug
34 Nov

20*8 Nov
90 Nov
81 Deo

34>| Nov
684 Dec

3914 Dec
125ia Mar
89 Nov

65if Apr
73 Nov
7014 Deo
141 Dec

137i| July

174 Deo
604 Dec
100 Deo
78U Deo
12084 Dec
1131s Oct
3584 Deo
I6I4 Dec
353s Nov
32 Aug
101 Sept
85s Dec
145s Feb

176 Oct
9>4 Mar

608s Dec
22ig Dec
SOig Deo
2112 July

• Bid and asked prices; no sales on this day. { Companies reported In receivership, a Deferred delivery, n New stock, r Cash sale, z Ex-dlvldend. v Ex-rlghts

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



New York

Abbott, Proctor & Paine
Members New York Stock Exchange and other leading exchanges

Commission orders executed in

Stocks, Bonds, Commodities for institutions and individuals

Chicago • Boston • Buffalo • Montreal • Toronto • Cleveland • Indianapolis • Richmond, Va. Norfolk, Va.

Volume 144 New York Stock Record—Continued—Page 2 1735

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales
fnr

Saturday Monday Tuesday Wednesday Thursday Friday
JUf

the

Mar. 6 Mar. 8 Mar . 9 Mar. 10 Mar. 11 Mar. 12 Week

$ per share $ per share $ per share $ per share $ per share
85s B$9

$ per share. Shares

758 734 734 778 8 83S 83s 834 9*2 10*2 99,900
41 41 *41 4112 41i2 43 44 44 4434 45I4 4538 52 13,600

5034 50*4 50*2 50*2 50 50*2 49 4934 48*2 49*2 z49*8 49*8 1,800
4 4 37s 4 334 378 378 378 378 4 334 4 3,800

25i2 25i2 25*4 25*2 25*2 25*2 25 25*2 *25 2538 25 253s 1,400
1678 17*8 1678 17*2 1678 1738 17 1758 1634 1734 1634 17*4 13,100

50i2 5034 55*2 5634 55*8 5534 5534 5634 54*2 5678 54 5434 6,800

120l2 120l2 118*4 118*4 118 118 118 118 *116*4 116*2 115 116 700

273s 28*4 28*2 293s 28*2 29*8 28*8 2834 2734 28*4 27*8 2734 28,900

1234 13 1212 1278 12*4 12*2 1178 12*8 XllSg 12 11*2 H34 7,200

6734 68 66*4 67*2 66 6734 68*8 6834 66*2 683a 65*2 67 13,600
*122 130 *122 130 *123 130 *122 130 *122 130 *122 130

6978 6978 68*2 6878 6634 68*2 6584 6534 62 6434 65 65 820

13i8 13*8 13*4 14*4 13*2 14*8 1334 14*4 13 14*8 1258 1338 62,900

72l2 7212 72*2 74 72*4 73*2 71*4 7334 70 71*2 66*8 68 3,700

6058 62 61 63*2 61 62 61 623s 5934 61 55*8 59 6,100

2712 28 26*4 2734 26*2 27 2634 2738 26*2 27*4 26*2 2678 48,400
*162 165 *162 165 162 162 *162 165 *162 165 *162 165 10

4078 43 4258 44*2 43*8 4384 43*8 45 43*8 45*4 142*8 4334 170,300
33 33 *33*8 34*8 £33 33 3234 33 32*2 3258 31*2 3238 2,200

26i2 26l2 26*4 26*4 26*2 2678 26*2 27 27 27*2 27 27 4,700

48 49i8 4734 49*8 48*4 50 50*4 5478 53*4 54*2 53*4 55*2 4,920

Fj95 9578 94l2 9878 9978 1015s 103 105l2 102*2 10534 101*4 10334 63,400

*145 146 *145 146 *144 146 *142 145 144 144 *141 145 100

*106*8 106*4 *106*8 106*4 106*2 106*2 106*2 10612 106*2 106*2 *106*2 10658 2,600

478 5l8 434 578 57s 03s 6*2 7 638 7*8 6*4 634 295,585
63 63 6212 62*2 62 62*4 *60 60 60 60*8 60 60 1,000

*144l2 140 *144i2 146 *144*2 146 *143 146 *143 146 146 146 60

6778 68l2 67 6878 6578 67 65*4 67*2 663g 67*2 164*2 6658 9,700
*111 112 *111 11178 *111 11178 *111 11178 11178 11178 *109*4 112% 50

iA2478 2478 2434 25 2434 25 *2434 25 2434 2434 24% 2458 1,400

!#50l4 50*2 50*8 5078 51 51 4934 50*4 4934 50 4938 4958 2,800

*137 141 *137 140 13978 1397S *13978 140*2 *136*4 138 *136*4 138 100

§,*23*8 23*4 23 23 23 23 2234 23 223s 2258 22*8 22*4 1,700

>17814 17934 178*2 179*2 178 17834 17578 178 175*2 17638 2172*8 174 17,800

4 9334 9334 90 93*2 82 87 . 78*2 81 80*2 8IS4 80*2 8134 12,100

9434 95 91*4 95*4 83*2 89*2 803S 84 83 84*4 8218 84*2 31,900

~140*2 140i2 140 140 *139 139 137 137 *134 136 134 13434 600

1778 18*s 1734 18*4 18*4 19 18*8 1834 17&8 183s 17% 18 21,200

2478 2514 2478 26 25 2558 25*8 26*8 24*2 2538 2358 24*2 42,600

*101*4 104 *102 105 *101 104*2 *102 105 *100*2 103 *100*2 103 « - - - -

13 13l8 1278 13*4 12*8 13 12»8 1234 12*4 12*2 12*8 1238 7,200

76 77*8 75*2 7038 74*2 75 74S8 75*2 73*2 745g • 7284 7378 8,400

1*8 1*8 1*8 138 1*4 138 1*4 1*4 1*4 1*4 1*4 138 8,300

714 7&8 7 7*8 678 7 678 678 634 7*4 678 7*8 8,700

10i2 17 16*4 17 I684 17% 17 1784 1658 17*2 1658 185S 92,800

*150 190 *155 182 *150 190 *150 190 *150 190 *150 190 ----- - -

66 67 66 68 68 68*2 69 70*2 *63 67*2 66*2 7258 1,700

6434 66 6412 67*2 6678 68*4 68 . 69l2 67*2 69*2 66% 67*2 179,400

£*93 95 9478 9478 9378 9378 94 94 95 95 94 94 800

21l2 22 205s 2158 20*4 2078 20&S 21 20% 2058 1934 2038 3,600

*109 110 *109 110 *109 110 109 109 *109 110 *109 110 100

32 32 32 32*2 33*2 34 34 35 34*2 3478 *33*2 34 1,900

*8 8l2 *8*8 8*8 8*s 8*4 *8*8 8*2 8*8 87g 8% 878 1,700
45 45 45 45 *45 45*4 45*4 45*4 44*4 45 45 45*2 1,600

*122l2 123 *122*2 123 *121 122*2 *121 122 121 121 *113*4 121 60

111 111 111 111 *110*2 110*2 110*2 110*2 111 111 110*2 110*2 900

1278 13l8 12*2 13 12l2 1234 1178 1258 1178 12*8 1134 12*4 98,700

9034 97 97 97 *98 98 9784 98*4 98*2 99 98*2 99 3,700

100 100 9978
6934

9978 *99 99 101 101 *100 105 *99 104 400

695s 70 70 69*4 70*4 69*2 70b 69*2 70 6958 70*4 7,100

1534 10l8 16 16*4 *15*2 16 1534 16 1578 1578 15*2 15*2 3,500

I6I4 1678 1534 1034 15*8 16 15*8 1538 15*4 15*4 15*8 15*8 3,300

*96 105 *96 97 96 96 *96 105 *96 97 *96 9/ 20

2334 245s 23*8 24*8 23*2 24*4 23*4 2378 22*4 23*2 223s 23 10,500

100 101 *99 101 *100 101 100 100 *98*2 101 *98*2 101 600

*110 118 118 119 121 125 124 124 125 125 125 125 1,000

545S 545s 53*2 53*2 *50*8 54*2 *51*2 54*2 *52*4 54 *52*2 53*2 200

*105l2 106 *105 106 105 105 10478 10478 *103*2 104*4 *103*2 104*4 200

85l8 80l2 84*8 86*8 85*4 87 8534 8634 86 8/5g 83*2 85 35,900
*102 10234 102 102 102*4 10284 102 102*2 *101 101*2 *100*4 101*2 600

5278 5334 5278 54*2 52 53*4 5214 54 52*4 54i8 51*2 52i2 18,100
25i2 25i2 25*8 25*8 *25 2558 *25*4 26*2 *25 2558 26 2/i4 1,000

*3884 40 38 38 *37 38*4 *37 38 *3634 3734 37 3934 600

33i2 3378 33*2 3434 34*4 3538 3478 3634 36*8 37 35*8 3638 57,000

♦1133s 114 *110 11378 *110 11378 *110 11378 113*2 113*2 *113 114 100

18U I8I2 18*4 18*2 18*8 18*4 18*4 1838 18*4 1838 18*8 1838 27,500

5H2 5134 51*4 52 5184 52 5158 5218 51*2 5178 51*2 5178 3,900

80*2 81 80*2 82 82 85*4 88 90 90 94 *89 92 3,900
* 126*4 * 126*4 * 12084 * 12634 127 12784 *126 129 100

15*8 15*8 *15*8 15*2 "iSii 15*8 "15*8 15*8 15 15 1434 1434 1,000

3H2 32is 31 31*2 31 31 31 31*2 3058 31*4 2934 30*4 4,700

8*4 878 834 9*8 834 9*2 878 9*8 884 9 *884 9 9,600
48 51 49*2 51*2 5034 51*2 49 50 *48*2 49 *48*2 49*4 630

8*8 85S 8*4 8*8 8 8*4 8*8 8*4 8*8 838 8 8*4 17,400

10*8 10*8 9*8 10*8 958 10 95s 934 9*4 9% 9*4 9*2 35,800

8*8 8*4 8*4 878 8*4 83s 8*8 8*4 8 8*4 734 8*8 13,900

113 113*8 11334 118*4 119 11934 118*2 118*2 116*4 116*4 *114*2 116*2 1,700

113*8 113*8 115 117 118*2 11934 118*4 119 *115*2 118 *114*2 116 1,300

35*8 36*4 35*4 3678 35*8 3584 3578 3738 36*2 38 35*8 37*8 133,100

46 47*2 46 475s 44*2 46*8 45*2 4678 45 47 44 4434 16,700

4418 44*4 4378 4378 *43*2 44. 43l2 43*2 43*2 43*2 43*2 43*2 1,000

*107 109 109 109 109 109 110 110 109 110 *107 110 11 0

39*4 40*4 40*8 4178 413s 43% 42 43b 41 1 423S 4084 42 131,600
*28*2 29*4 28*2

39*4
293g 28*2 29 28 28 28*2] 29 283s 2834 1,900

3934 3934 40 40 40 *39*4 40 40 i' 40 40 40
1

720

30U 30S4 30*2 33*2 33*2 34*4 3384 34*2 3278 34 3178 33 92,300

18*8 18*4 1778 18 17l2 18 1738 1778 17*4 1758 17*4 17*2 7,000

*11218 115 *112*8 115 *112l8 115 *112i8 115 *ii2*8ai5 *112*8 115 to--—-

27 27 27 27 27 27 27 27 *26*2 27 *2634 27 1,000

*10534 106*4 10584 105*4 *105 105*2 105 105 *10034 105 *102*2 10334 200

*42*4 *42*4 *42*4 .... *42*4 • -to- *4284 *4234 -

107*2 107*2 110 110 110 110 *10734110 xllO 110 *107 109 600

14*4 14*4 14*4 14*8 14*4 14*2 *14*4 14*2 14 1438 a;1358 14 2,900

*85*2 *8584 m — *86 - - *86 to"--- *8534 *8534 1

27*4 2758 27 27*2 26*4 27*4 2634 27*4 2634 27*8 26 2658 16,000

21*4 21*2 21*8 21*2 21*8 21*4 21 213s 21 21*4 21 21 7,000

62*2 62*2 62 62*4 62*4 62*4 61*2 615s 61 615s 60 60 1,800

1043s 106*4 101 104*4 102*2 10334 103*2 105 102 105*2 9934 103 49,900

19*4 19*8 19 19*4 19*4 193s 193s 19*2 19*8 19*2 19*8 19*4 3,000

127 12778 125 126*4 *125 126 *125*4 126 126 126 126 126 1,100

61 61 6058 61 6084 61 61*8 61*2 60 60 59*4 59*4 1,100

35 35*4 35 35*4 34*2 35*8 3458 35*4 34 35 34 34*2 3,200

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Amer Hide A Leather l

o% oonv pref 60
Amer Home Products 1
American Ice No par

6% non-curn pref 100
Amer Internat Corp No par
American Locomotive No par
Preferred 100

Amer Mach A Fdy Co..No par
Amer Mach AMetals..No par
Amer Metal Co Ltd No par

6% conv preferred. 100
Amer News N Y Corp ..No par
Amer Power A Light...No par
$6 preferred No par
$5 preferred No par

Am Rad A Stand Sau'y.JVo par
Preferred 100

American Rolling Mill 25
Amer Safety Razor new. 18.60
American Seating Co..No par
Amer Shipbuilding Co.No par

Amer Smelting A Refg.No par
Preferred 100
2d preferred 0% cum 100
Rights

American Snuff 25
Preferred 100

Amer Steel Foundries. .No par
Preferred 100

American Stores No par
Amer Sugar Refining 100
Preferred 100

Am Sumatra Tobacco_ .No par
Amer Telep A Teleg Co 100
American Tobacco 25
Common class B 25
Preferred 100

Am Type Founders tao 10
Am Water Wka A Eleo.No par
1st preferred No par

American Woolen.....No par
Preferred 100

$Am Writing Paper 1
Preferred No par

Amer Zinc Lead A Smelt 1
Preferred 25
$5 prior pref 25

Anaconda Copper Mining..60
Anaconda W A Cable..No par

Anchor Cap No par
$0.50 conv preferred.No par

Andes Copper Mining 20
A P W Paper Co No par
Archer Daniels Mldl'd.No par

7% preferred 100
ArmourACo(Del)pf 7% gtdlOO
Armour of Illinois new 6
$6 conv pref No par
Preferred 100

Armstrong Cork Co..-No par
Arnold Constable Corp 5
Artloom Corp No par
Preferred 100

Associated Dry Goods 1
6% 1st preferred 100
7% 2d preferred 100

Assoc Investment Co.-No par

Ranoe Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

5% pref with warrants.. 100
Atoh Topeka A Santa Fe--100
Preferred 100

Atlantic Coast Line RR—100
Atl G A W I S3 Lines. .No par
Preferred 100

Atlantic Refining 25
4% conv pref ser A 100

Atlas Corp 1
6% preferred 50

Atlas Powder - No par
Preferred 100

Atlas Tack Corp No par
Auburn Automobile No par
Austin N'chols No par
Prior A No par

Avia'n Corp of Del(The)new.3
Baldwin Looo Works. .No par
Assented..
Preferred 100
Pref assented

Baltimore A Ohio... 100
Preferred 100

Bangor A Aroostook 50
Conv 5% preferred 100

Barber Co Ino 10
Barker Brothers ..No par

654% preferred..... 60
Barnsdall Oil Co 5
Bayuk Cigars Ino No par
1st preferred ...100

Beatrice Creamery.... 25
$5 pref w w No par

feeeoh Creek RR Co.... 50
Beech-Nut Packing Co 20
Beldlng Hemlnway Co .No par
Belgian Nat Rys part pref
Bendlz Aviation 6
Beneficial Indus Loan_.No par
Best A Co No par

Beth Steel new (Del)...No par

5% preferred 20
7% preferred 100

Blgelow-Sanf Carp Inc.No par
Black A Decker Mfg CoNo par

$ per share
6*2 Jan 2

37*2 Jan
47 Jan

2i{ Jan
17is Jan
1358 Jan
42 Jan

114 Jan 19
22*4 Jan 27
1138 Jan 7
50U Jan 2
124 Feb 17
02 Mar 11
1178 Jan 2
08isMar 12
55ia Mar 12
2478 Jan 4
101 Mar 1

3318 Jan 6
3112Mar 12
23 is Jan 4
41 Jan 23

88i4 Feb 18
144 Mar 11
105 Jan 15

312 Feb 18
xOO Mar 10

14312 Jan 14
5918 Jan 5
111 Feb 27
2458 Mar 12
493sMar 12

13978 Mar 9
22i8 Mar 12

217218Mar 12
7812Mar 10
80*8 Mar 10
134 Mar 12
10i2 Jan 4
235sMar 12
102 Jan 5

958 Jan 4
04 Jan 4

114 Jan 2
6*4 Jan 0

03s Jan 2
100 Jan 13

44i2 Jan 7
5218 Jan 29
84 Jan 20
18 Jan 4

100 Jan 7

30*s Jan 20
5*2 Jan 8

41 Jan 7

HOij Jan 8
10734 Jan 2
7 Jan 4

81*4 Jan 2
90 Feb 4

69*s Jan 18
14 Jan 29
14 Feb 23
95 Mar 2

19ig Jan 27
98 Jan 5
114 Jan 9

5312 Mar 8

10478 Mar 10
09iz Jan 4
100i2 Feb 23
44*a Jan 20
25 Jan 5
37 Mar 11

3018 Jan 4
112 Jan 2
1778 Feb 17
5138 Feb 27
72U Jan 8
120*4 Feb 15
1434Mar 12
2934Mar 12
7*8 Jan 0
39U Jan 13
084 Jan 4
8 Jan 0
71$ Feb 24

8684 Jan 0
88*2 Jan 21
2058 Jan 4
33*8 Jan 4

41 Jan 4
105 Jan 21
3578 Jan 4
2534 Jan 4
38 Feb 17

20i8 Jan 5
17UMar 11
112 Jay 5
25 Jan

101*4 Jan
4012 Jan
105 Feb

Jan
Jan 10
Jan 4
Mar 10
Feb 6

Jan 4

1838 Jan 27
125 Jan 12
59UMar 12
33 Feb 23

13
84

25
21
60
73

% per share
10*2Mar 12
52 Mar 12

5238Mar 3
414 Feb 15
27 >8 "Feb 15
1734 Mar 11
5878 Feb 4
125 Feb 6
29*8 Mar 8
133s Jan 20
0834Mar 10
129i2 Feb 1
75 Feb 15

10i2 Jan 13
87is Jan 18
72i2 Jan 12
2912 Feb 3
170 Jan 21
45i4Mar 11
30 Feb 3
29 Feb 20

5512Mar 12

105*4 Mar 11
154 Jan 28
107 Jan 22

7*8Mar 11
08 iz Jan 29
148 Feb 5

73U Jan 21
115 Jan 20

20is Jan 20
507s Jan 11

14384 Jan 13
2578 Jan 25
187 Jan 8
99 Jan 28

9978 Feb 4
150i2 Jan 20
20is Feb 3
29i| Jan 13
107 Feb 1

143g Jan 18
79 Jan 12

134 Jan 22
9*4 Jan 22

20 Feb 23
185 Feb 23
7938 Feb 23
09i2Mar 10
97 Feb 23

245s Jan 10
111 Feb 13

3712 Jan 12
lOU Feb 10
40 Feb 18

12U4 Feb 8
111 Mar 0

1384 Feb 2 7
99i2Mar 1
120 Jan 0

70U Mar 9
16U Feb 2 7
17% Jan 21
9714 Feb 18
24*4Mar 5
101 Jan 28
125 Mar 9

5712 Feb 18

100 Feb 18

8758 Mar 11
104 Feb 9

54i2Mar 8
27«4 Jan 10
44 Jan 18

3578 Jan 25
110i2 Feb 0
18*2Mar 0
5218MarlO
94 Mar 11

133 Jan 13

18*8 Jan 9
3084 Feb 2
9i2 Feb 1

52 Feb 13

9U Jan 12
11*4 Jan 29
9i2 Jan 30

120 Feb 5
120 Feb 5
38 Mar 11

4758Mar 8

45 Feb 11

IIOI2 Feb 8
43%Mar 9
32 Jan 21
42 Jan 21

35*4 Feb 1
20*4 Jan 10
114 Feb 2
28»4 Feb 9

10534Mar 8
43U Feb 19
111 Jan 8

1534 Feb 8
853a Feb 9
30i2 Feb 11
2384 Jan 5
02*4 Jan 8
105i2Marll
20 Jan 18

129i2 Feb 10
09«4 Feb 10
38 Jan 21

$ per share
45s Oct

3118 Oct
37 Jan

2*8 Sept
10i2 Sept
9*8 Apr
23i8 Apr
00 Apr

Ranoe for Previous
Year 1930

Lowest

21
10
27
118

May
Apr
Apr
Dec

x36*s Jan
7i2 Feb

43 Feb

30*8 Feb
18*4 Apr
157 Jan

23*4 July
31 Dec
18 Apr
25*8 Jan

50*4 Jan
13012 Jan
104 Jan

Highest

$ per share
8% Mar
40 Jan

617b Nov
5*8 Jan
24 Jan

15!8 Nov
48*8 Dec
122iz Nov
2978 Jan
15 Feb

5478 Nov
134 July
09 Nov

1438 July
87i2 Sept
7412 Sept
273g Jan
1051s Aug
37 Nov

39*4 Oot
28*4 Nov
4618 Dec

103 Nov

15234 Mar
10812 May

5712 Mar
133*8 Jan
20iZ Apr
107*4 Jan
24iz Dec
48*4 Apr
129 Jan

203s Mar
149iz Apr
87 Mar

88iZ Mar
130 Jan

87s June
1918 Apr
92*4 Jan
758 Sept

52*4 Sept
*4 May

418 Apr

3iz July
44 Jan
24 May
28 Jan
35 Jan

15*s Jan
97 May
9 June
3 July
37 Apr
118 May
10514 Jan

45g June
66I4 Jan
104 Aug
47U Feb
712 Jan
818 Jan
95 Jan
125s Apr
95 Dec
98 Feb

59 Jan

90*4 Jan
216a Apr
11 Apr
1312 Apr
2058 June
109 Sept

48 Jan
zll2 Jan
14 June
205s June
5*s June
29ig June
3 Apr
2iz July
2*8 July
29iz Apr
33*4 July
157g Apr
21 Apr

39 Dec

24*8 Nov
13U Jan

14ia Jan
16*4 June

110 May
18 Jan
100 Aug
35 Feb
85 Feb
13 Dec
83 June
215g Jan
20 Jan
48 Jan

46*4 Apr
10i8 Apr
107iz July
23 Jan

28*4 Dec

7312 Jan
145U Deo
64 Deo

1451s Nov
36 Jan

03*8 Aug
145 Sept
203s Jan
190'8 Nov
102i2 Feb
104 Feb
150 Mar
18 Deo

27*4 Oct
109*4 Sept
lli2 Feb
70*4 Feb
2 Feb
10 Jan

7*4 Mar
78 Deo
50 Deo

55*8 Nov
89*2 Deo
26*4 Mar
111 Jan
43

7
50
122

Nov

Nov

Jan

Jan

llOis Jan
7*8 Jan
84 Jan

128 Deo

62*8 Mar
185s Nov
22ig Feb
108 May
2778 Nov
112 Oot
124 Oct

8812 Aug
107 Oct
49 Dec

31ia Oct
54*4 Nov
3518 Apr
1181s Deo

84 Nov
131 Nov

30is Feb
54U Mar
10i8 Jan
40is Jan
7*4 Mar
11*4 Deo
97g Dso
947s Deo
947g Deo
27*8 Nov
41U Oot

49is Feb

38iz Deo
28*8 Nov

28U Deo
22U Nov
115 Deo

28*8 Nov
105 July
427g Oct
112 Deo

1014 Mar
89i8 May
32*8 Oot
2514 Oct
72 Nov

77*4 Deo
20 Deo

1351s Nov
651s Deo
z34is Deo

* Bid and asked prices: no sales on this day, t Companies reported in receivership, a Deferred delivery, n New stock, r Cash sale, x Ex-dlvldend. y Ex-rights.
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1736 New York Stock Record—Continued—Page 3 March 13, 1937

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1
for vrxttxt vrvoir htaptt rUt p/vej• o/ 1 f\f\ ql*rtMM T o

new xutte. sxuuiv c/71 uflow OJ luu-wjtt/o LJOIS

Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE
Mar 6 Mar 8 Mar 9 Mar. 10 Mar. 11 Mar. 12 Week ' Lowest Highest

$ per share $ per share $ per share $ per share $ per 8hare t'Per share Shares Par 9 per share 9 per share
28 28% 28% 29%

30
28% 29% 29 29% 29 29% 24% 29 28,700 Blaw-Knoz Co No par 22>4 Jan 4 29%Mar 10

♦291a 3078 *29% *29% 30 30 30 30 30% *30 31% 40 Bloomlngdale Brothers.No par 28 Feb 26 32% Jan 7
♦94 96% *93 96% *92 95% *92 96% *92 95% *92 95% Blumenthal A Co pref .100 91%Mar 6 94% Jan 16
47% 48% 46% 4784 45% 46% 4584 4684 44 46 44% 45% 27"700 Boeing Airplane Co.. 5 33% Jan 4 4984Mar 3
46% 46% 44% 46 4434 45% 4484 45% 44% 45 £44% 45 3,800 Bohn Aluminum A Brass....5 41 Jan 5 48% Feb 13
88 . 88 89 89 88 88% 88% 89 *88 89 88 88 160 Bon Ami class A No par 88 Jan 4 03 Jan 22
44 44 43 43 42% 42% 43 43 42 42% 41% 42% 560 Class B No par 41%Mar 12 4584 Jan 14
26% 2678 26% 26% 27% 27% 27% 27% 27% 27% 27% 27% 17,600 Borden Co (The)..........15 26% Jan 2 28 Jan 18

. 79% 7984 77% 79% 77 78% 78% 81% 81% 83% 8o84 83% 17,300 Borg-Warner Corp 10 72% Jan 5 83% Feb 11
11% 11% 10% 11% io84 11 1034 11 1034 11 io84 10%

384
4,400 Boston AMaine 100 8% Jan 28 11% Mar 6

4 4 3% 3% *384 3% 3% 384 3% 384 *3% 1,800 tBotany Cons Mills class A.50 3% Feb 17 4% Jan 11
21 21% 20% 2134 21% 22% 2I84 22% 21 22% 2O84 21% 23,300 Bridgeport Brass Co...No par 16% Jan 4 23% Feb 23
53% 54 51% 5384 50% 51% 51 52% 51% 51% 4984 5O84 30,400 Brlggs Manufacturing.No par 4984Mar 12 59% Feb 11
48 48 48 48 47% 4784 47% 48 47 47% JC44% 46 1,800 Brlggs A Stratton No par 44%Mar 12 53% Feb 13
43% 4384 44 44 *43% 43% *43% 43% 43% 4384 *43% 4334 900 Bristol-Myers Co 5 42% Jan 6 47 Jan 23
*6% 7 684 7 rf

rj"

eo^
ofcoo*co

684
33

6% 6% 6% 6% 6% 684 2,800 Brooklyn A Queens Tr.No par 6% Jan 6 8 Jan 13

♦33% 35 3434 3434 32 33 *32% 34 *3184 35% 1,100 Preferred No par 32 MarlO 38% Jan 14
46 46% 45% 46% 44 46% 40 43 42% 43% 42% 4234 22,000 Bklyn Manh Transit No par 40 Mar 10 53 Jan 12

*100 102% 100 100 99% 99% 98 99 98% 98% 98% 98% 800 96 preferred series A.No par 98 MarlO 102% Jan 2
45% 45% 45% 4584 44% 45%, 43% 44% 4134 42% 42% 4284 5,000 Brooklyn Union Gas...No par 41%Marll 5284 Jan 14.

*47 4878
f
*47% 4878 *47% 48% *48% 48%1 48% 48% 48% 48% » 7001 Brown Shoe Co.. No par 47%Hjan20 60 k Jan V

2134 22 22% 23% 22% 23% 22% 23 2134 22% 21% 21% 12,400 Brun8-Balke-Collender.No par 20% Jan 4 24% Jan 11
23% 24% 23% 23% 23 23% 23 23% 22% 23% 2284 23% 15,900 Bucyrus-Erle Co ......5 20 Jan 4 25% Feb 3

*115 117 117 117 *117 119 *117 119 *117% 119 117 117% 70 7% preferred new *..100 110 Jan 12 117%Mar 12
13% 13% 1234 13% 12% 13 12% 13 12% 1284 12% 1284 25,100 Budd (E G) Mfg No par 12% Feb 23 14% Jan 11
88 88 *80 8784 *80% 87% *84 87% 88 88 *80 98 300 , 7% preferred 100 75 Feb 23 98 Jan 7
10% 11 io84 11 10% io84 10% 10% 10% 1034 10% 10% 15,600 Budd Wheel No par 9% Jan 6 13 Feb 16
64 64% 62% 64 60% 62 61 6i84 59 61 58 68% 10,000 Bulova Watoh No par 51 Jan 4 65%Mar 2
41% 42% 40 41 40% 41 41 41% 40% 41% 39% 40% 2,100 Bullard Co No par 3434 Jan 4 45% Jan 18
35 35% 34% 35% 34% 35% 34% 3434 34% 35 3384 3484 11,600 Burroughs Add Mach_.No par 31% Jan 4 35% Feb 9
9 9% 9 9% 9% 9% 9 9% *9% 9% 9% 9% 3,000 JBush Terminal .No par 7% Jan 5 11% Jan 29

*30 32 3134 32 31% 32 32 33 32 32 32% 32% 900 Debentures 100 27 Jan 7 39 Feb 1
. 36% 36% 3684 3634 36% 38 3784 39% 38 3#% *3684 39 340 Bush Term Bldg gu pf otfs.100 24% Jan 7 45% Feb 1

17% 1784 17% 1734 17 17% 16% 17% 16% 17 16% 17% 19,1200 Butler Bros 10 13% Jan 5 18% Mar 2
35% 35% 34% 35% 34 34% 3384 34% 33% 3384 33% 34% 5,800 5% conv preferred 30 29% Jan 4 36%Mar 3
8 8% 734 8% 8% 8% 8 8% 7% 8% 7% 8 20,300 Butte Copper A Zinc 5 5% Jan 2 9% Feb 25

3184 32% 31 32% 32% 3334 32% 33% 31% 33% 30% 31S4 33,200 Byers Co (AM) No par 27% Jan 2 3384Mar 9
87 89% 87% 88 87% 90 87 87% 87 87% 86 86 950 Preferred 100 83 Feb 26 91 Jan il
3088 30% 30% 3084 30 30% 30% 3234 32% 33% 3284 34% 18,000 Byron Jackson Co.....No par 27 Jan 5 34%Mar 2
42% 42% 42% 43 42% 43 42 42% 41% 42 40% 4034 4,300 California Packing No par 40%Mar 12 48% Feb 2
4% 478 4% 5 5 5% 5 5% 484 5% 434 5%

18%
92,600 Callahan Zino-Lead. 1 2% Jan 4 6% Feb 25

17% 18% 1784 19 18% 19% 18% 19 18% 19 17% 62,900 Calumet A Hecla Cons Cop. .6 15% Jan 2 20% Jan 12
35 35% 34% 35% 34% 35% 35 35% 35 35% 34% 34% 3,900 Campbell W A C Fdy__No par 32%.Jan 4 37% Feb 13

32% 33% 31 33% 31% 32% 31% 32% 31% 33% 31% 32% 41,000 Canada Dry Ginger Ale 5 27% Jan 4 33%Mar 6
*60% _ *60% .... *60% .... *60% .... *60% .... .*60% . . . . ...... Canada South Ry Co .....100 60 Feb 27 61 Jan 14

17% 17% i684 17% 16% 16% 16% 1634 15% 16% 15% 16% 52,600 Canadian Paclfio 25 14% Jan 4 17%Mar 6
*57 58 58 58 57 57 54% 55 *54 55 54 54 1,100 Cannon Mills No par 54 Mar 12 61% Jan 9
*17% 18 1784 18 18 18% 1784 18% 18 18% 1784 17% 2,600 Capital Admin olass A.. 1 15 Jan 4 18%Mar 11
5138 51% 51 51 *51 51% *51 51% 51% 51% 51% 51% 300 Preferred A_ 10 50 Feb 6 52% Jan 2

*10078 ..... *100% .... *100% .... 100% 100% 100% 100% *100% .... 30 Carolina Clinch A OhioRy.100 99 Jan 5 102 Feb 8

*102% 1033s *102% 103% *102% 103% *102% 103% 102% 102% *102 103% 10 Stamped 100 102%Mar 1 106 Jan 18

8% 8% 8% 8% 8% 884 8% 884 8% 884 8% 8% 14,300 Carriers A General Corp 1 7 Jan 6 8%Mar 8
168 168 165 165 162% 165 164 165 162% 165 159% 159% 1,300 Case (J I) Co 100 138 Jan 4 176% Feb 9
*125 127 125 125% *126 131 125% 126 S12334 12384 .123% 124 290 Preferred certificates 100 123%Mar 12 12984 Jan 22
96 97% 97 98% 97 98 98 99% 98% 9984 97 98 4,800 Caterpillar Tractor No par 85% Jan 5 100 Feb 1

33% 34% 33% 34% 33% 33% 33% 34% 34% 35% 33% .3484 28,900 Celanese Corp of Amer.No par 26% Jan 6 36%Mar 1
113 113 *108 114 *108 114 *108 114 113 113 111% 111% 300 7% preferred ...100 106% Jan 6 113%Mar 4
473s 4784 47% 48% 47% 48 47% 48% 47 47% 47 47% 4,000 fCelotex Co No par 36% Jan 13 48%Mar 8
*78% 81 80 81% 81 81 80% 81 78% 81 79 80 450 5% preferred.... 100 78%Mar 11 82% Jan 7
34 34 34 34% 33% 34 34% 34% 34% 35 34 35 2,400 Central Agulrre Assoc.-No par 33%Mar 9 39% Jan 12
11% 12% 11% 12% ii84 12% ii84 12% 11% 12% 11% 12 86,300 Central Foundry Co 1 8% Jan 4 12% Jan 28

*102 104 *102 103% * 103% * 103% 103 103% * 103 40 Central 111 Lt 4H% pref..100 103 Mar 11 107% Jan 26
40% 41 40% 41% ~39 40 "40 40% 3834 40% ~38~ 38% 2,400 Central RR of New Jersey.100 37% Jan 2 4184 Jan 15
17 17 17 17 17 1784 17% 17% 17 17% 17 17 2,100 Central Vloleta Sugar Co. -.19 17 Mar 6 2484 Jan 11
13% 13% 13% 1384 13 13% 13 13 *12% 13 13% 13% 1,200 Century Ribbon Mills. .No par 10% Feb 23 14%Mar 3

*106 111 *106 111 *106 111 *106 111 *106 HI *106 111 ...... Preferred 100 108% Jan 14 115 Jan 14

83 84 82% 85% 84% 86 85% 86% 82% 86% 81 83% 29,400 Cerro de Pasco Copper.No par 67% Jan 28 86%Mar 10
207b 21% 20 20% 20 2034 20% 21% 19% 20% 19% 20% 17,000 Certain-Teed Products......1 16% Jan 6 23% Feb 10
77% 78 78% 7834 78 78 78 78% 74% 7884 76 76 390 6% prior pref ..100 67% Jan 6 82 Feb 10

*109% 111 *110 111 *110 111 111 111 110% 111 *108% 110% 70 ChampPap A Fib Co 6% pf 100 109 Jan 30 111 Feb 4

46»4 4634 46% 46% 4534 46% 46 46% 46% 47 46% 47% 2,300 Common No par 35% Jan 4 5284 Jan 22
*41% 42 41% 41% 41 41 *40% 43% 39 40 *38 40% 500 Checker Cab 6 39 Mar 11 48 Feb 13

8934 90% 88% 88% 86% 87% 86%
6684

87% 86% 86% 8434 85 2,700 Chesapeake Corp... No par 8434Mar 12 90%Mar 6
68% 68% 67% 68% 67% 67% 6734 66 67 64% 6534 13,600 Chesapeake A Ohio 25 63% Feb 2 68% Mar 4
99 99 99 99 99 99% 99% 99% 99% 100 100 100 1,500 Preferred series A— 100 99 Mar 4 100 Mar 11
4% 4% 4% 4% 4% 4% *4 4% 4 4 - 4 4 1,700 IChlc A East 111 Ry Co 100 . 2% Jan 6 4x2 Feb 18

1178 12% ii84 12% 11% 1134 11% 12% 12 12% 11% ii84 5,100 6% preferred. 100 6% Jan 4 13% Feb 18
5

3% 378 3% 4 384 384 3% 3% 3% 3% 3% 3% 7,000 Chicago Great Western...100 2% Jan 2 4 Mar 8

1678 18% 17% 18% 17 17% 1634 17% 16% 17 16% 16% 16,400 Preferred ...100 13% Jan 4 18%Mar 6
*978 11% *10 11% *9% 11% *9% 11% 9% 9% *9% 11% 90 tChlo Xnd A Louisv pref... 100 8% Jan 13 11% Jan 22

. *31% 3178 30% 3034 31 3134 *30% 3184 31% 31% *30% 31% 600 Chicago Mall Order Co 5 30% Feb 25 32 Jan 20
284 278 234

684
3 2% 3 2% 3 2% 3 2% 2% 15,000 tChic Mil St P A Pao. .No par 2 Jan 4 3 Mar 8

678 7 7% 6% 7 6% 6% 6% 684 6% 6% 18,600 Preferred 100 484 Jan 4 7% Feb 19
6% 6% 534 6% 5%

*

6 5% 6% 5% 6 584 5% 18,900 Chicago A North Western.100 3% Jan 2 6%Mar 4
1884 i884 18% 18% 18 18 18 18 17% 17% 17% 18% 3,400 Preferred 100 11% Jan 6 19% Feb 17
2978 30% 30% 31% 31% 32% 31 32 2934 30% 29 29% 7,100 Chicago Pneumat Tool.No par 23 Jan 4 33 Feb 9
65 65% 65 65 6434 67 *67 67% 6684 6684 65% 65% 1,300 Conv preferred .No par 61% Jan 4 70>2 Jan 25
3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 12,400 tChio Rook IbI A Paclfio...100 2% Feb 16 3i2 Feb 20
9% 9»4 9% 9% 9% 9% 9% 984 8% 984 9 9% 4,100 7% preferred..........100 634 Feb 2 10% Feb 19

8% 8% 8 834 7% 8% 8% 8% 734 8% 7% 734 6,500 6% preferred 100 5% Feb 6 884Mar 8
*24% 2478 23 23 *23%

19%
24 23% 24 *2334 24% 24% 24% 500 Chicago Yellow Cab No par 23 Mar 8 27% Jan 14

19 19% 19% 19% 19% 19% 19% i8s4 19 1834 i884 1,400 Chlokasha Cotton Oil 10 1834Mar 11 22i8 Jan 29
15 15% 14% 1434 14 14% 13% 14% 13% 14% 13% 13% 8,200 Childs Co No par 12% Jan 16 15%Mar 3
71 71 71 73 73 75 75 75 80 80 77 78 260 Chile Copper Co 25 46% Jan 22 80 Mar 11
130% 132% 126 132% 126 127% 127% 131% 128 130% 126% 130% 63,400 Chrysler Corp 5 110% Jan 4 135% Feb 11
20% 20% 2084 21 20% 20% 20% 20% 2034 21% £20% 2084 8,600 City Ice A Fuel No par 1884 Jan 4 21% Feb 18
8884 8884 88 89% *88% 89 87 88 8734 88 89 89 520 Preferred.. 100 85 Jan 6 92 Feb 18
*61 ... . *61 70 *61 70 *61 70 *61 70 *61 70 . . . . . City Investing Co........100 60 Feb 16 70 Feb 23
10% 10% 10% 10% 934 10 9% 10% 9% 9% 9% 9%

34%
3,600 City Stores 5 9 Jan 12 10%Mar 1

36 36 36 36% 35% 36 34% 35 3434 35 34% 2,900 Clark Equipment .-No par . 32% Jan 4 38% Jan 18
*97 *97 *97 *97 *97 *97 C C C A St Louis Ry Co pf 100
*108% 109 10734 108% 107 107% *106% 107% 106% 107 107 107 270 Clev El Ulum Co pref. .No par 106%Mar 11 113 Jan 7
40 40% 40% 4is4 40% 41 40% 40% 40% 41% 40% 41 5,200 Clev Graph Bronze Co (The). 1 35 Jan 5 41«4Mar 8
*82% *86 86% *82% *82% *82 *82 Clev A Pitts RR Co 7% gtd.50 90 Jan 14 90 Jan 14
*47 50% *47 50% *47 50% *47 50% *47 50% *47 50% . . . Special 60 49 Feb 19 50% Feb 26
9184 9134 93 94% 93% 93% 93% 96 95 96% 93% 94 2~300 Cluett Peabody A Co..No par 78 Jan 2 98% Feb 11
130 130 *130 . .. . *130 130 130 *130 .... *130 -. 90 , Preferred .100 126 Jan 4 130% Feb 18
*145% 150 *14534 149 147% 147% 150 150 152 152% 152 154 2,100 Coca-Cola Co (The) No par 122% Jan 6 154 Mar 12
*57% 57% *57% . . . . *57% 58 *57% 58 *57% 57% *57% 57% Class A No par 57 Jan 6 57% Feb 2
23% 24 22% 23% 23 23% 22% 23% 22% 23 2134 22% 35,500 Colgate-Palmollve-Peet No par 19% Feb 11 24 Mar 6

*102% 103% 102% 102% *102 102% 102% 102% *102% 103 102% 102% 300 6% preferred.. 100 £102%Mar 4 104% Jan 6
69 59% 57% 58% 57 57 56% 5784 5584 57% 55% 5634 5,900 Collins A Alkman No par 5584Mar 11 6234 Feb 13

11134 112 112 112 112 II284 112 112 111% 111% *111% 11134 500 5% conv preferred 100 1io84Mar 3 11284Mar 11
*27% 29% *27% 29 *27% 29% 29% 34 34 37 35 35 670 Colonial Beacon oil No par 26 Jan 18 37 Mar 11

47% 47% 47% 47% 47 47% 47 4734 46% 47% 46 47 7,100 Colo Fuel A Iron Corp .No par 44% Jan 4 61% Feb 10
26% 27% 26 2634 25 25 25 25 25 25% *23 2534 730 Colorado A Southern.....100 21 Jan 4 27%Mar 5
29 29% 29 29 *26% 28% *26% 29 *26% 29 28% 28% 300 4% 1st preferred 100 24 Feb 3 30 Jan 14
*28 2884 *28% 29 28% 28% 28% 28% *27% 29 *27% 29 70 4% 2d preferred 100 25 Feb 4 29 Jan 25
116% 117 116% 117% 116% 116% 115 115 113% 114% 112% 113 1,800 Columbian Carbon v t o No par 112%Mar 12 124% Feb 3
36 3684 35% 36 3534 36% 3534 36% 34% 36 34% 35% 4,300 Col Plot Corp v t o No par 34%Mar 11 39% Jan 20
45 45 45 45% *43% 45 *43% 44% *43% 44 43% 43% 600 92.75 conv pref No par 42 Jan 4 46% Jan 20
17% 1784 17% 18% 17% 18 17% 17% 16% 17% 16% 17 100,000 Columbia Gas A Eleo..No par 16% Mar 12 20% Jan 14
ioi84 10178 101 ioi84 ioo84 100% 100 100% 100 100 100 100% 2,000 6% preferred series A...100 100 MarlO 108 Jan 8
*83 91% *83 91% 90% 91% 91% 91% *91 92% *91 92% 80 5% preferred 100 90%Mar 9 101 Jan 14
60% 60% 60% 6034 60% 60% #59% 60% 59% 60 59% 60% 12,400 Commercial Credit 10 58 Feb 23 69X4 Jan 8

*1017b 108% *101% 107 *101 103% *9884 102% *9834 104 *9884 104 4#% conv pref 100 101% Feb 23 114 Jan 12
69% 69% 68 69 68% 69 68% 69% 69% 71% 70% 70% 8,100 Comm'l Invest Trust..No par 68 Mar 8 8ox4 Jan 26

*105% 109 108% 10834 106% 108% 105% 107 107% 108% 106 107 1,200 94.25 oonv pf ser '35-No par 105%Mar 10 120 Jan 25
19% 20 19% 1984 19% 1934 19% 19% 19 19% 18% 19 50,000 Commercial Solvents. .No par 18% Jan 2 21% Jan 21
3% 3% 3% -3% 3% 3% 3% 3% 3% 3% 3 3% 93,900 Commonw'lth A Sou...No par 3 Mar 12 4% Jan 13
64 64 62 62 61% 63 62% 63% 35984 61% 59% 6os4 2,400 96 preferred series...No par 59 Feb 27 75% Jan 13
16% 16% 17 17% 15% 16% 15% 16 *15% 16 15% iff 2,400 Conde Nast Pub Ino No par 13% Jan 4 19% Feb 11
43 43% 43% 4384 43% 44 4334 44% 44 45% 44% 45% 14,000 Congoleum-Nairn Ino..No par 3684 Jan 2 45i2Mar 11

Range for Previous
Year 1936

Lowest Highest

\ per share
14iz July
18% May
77% July
16% Apr
40% Deo
80% June
39 June

26% Jan
64 Jan
6 Apr
1% July

yl2% July
,43% Apr
47 Dee
41

4%
33

40%
97%

Jan
Jan
Deo
Jan
Feb

44%May

46 Sept
8% May
8% Jan

107% Sept
9% Jan
85 Jan

8% Apr
11% Jan
20% Apr
25

2%
8%

Apr
Jan
Jan

14% Apr
13% Deo
29% Dec
2% Jan
16% Apr
64% June
22 Apr
30% Apr

% Jan
6

30
Jan
Jan

10% Apr
64 Jan

10% Jan
37 Apr
12% May
46% Jan
87 Jan
91 Jan

6% May
92% Jan
116 Jan

64% Jan
21% May
106 Deo
19 Apr
64 May
26% Jan
6% Nov

35 Apr

6% Apr
07% May

47% Jan
8% June
67% Sept
101 Mar
19 Aug
22% Jan
59 Jan
51 Jan

1% May
2% Jan
1% Apr
4 Jan
6 May

25%May
1% Apr
2% Apr
2% Apr
6%May
12% Apr
40%May
1% Apr
3% Apr

3% Apr
19% Jan
17% Sept
7 Jan

25 Jan

851a Jan
15% Jan
72% Jan
45 Mar
4% Jan

23% Jan
90 Feb

107% Jan
33 July
82
48
48
124
84

Feb
Mar

Apr
Jan
Jan

56% Jan
13 June

100 Aug
39% Apr

8% Jan
28% Sept
19 Deo

19% Jan
16 Jan
94 Jan
31 May
39% Deo
14 Jan

90% Jan
80% Jan
44 Jan

100% July
55 Jan
97 Jan

14% June
2% Apr

69% Apr
7 July

30% Aug

\ per share
24% Deo
38% MOV
120 Oot

37% Deo
63% Mat
100% Apr
47 Nov
32% Aug
90% Nov
11% Jan
6% Nov
18% Feb
64% Mar
69 Apr
60% July
12% Mar
61% Mar
68% Sept
106 Oct
57 Oct

06%
22%
21%
115
16%

116%
14

59%
35%
34%
9

33%
31%
16%
33%
6%

29%
88%
33%
48%
3

16%
40%

Jan

Deo
Deo
Sept
May
Sfjpt
Mar
Deo
Deo
Oot
Mar
Deo
Nov
Nov
Nov
Mar
Deo
Deo
Oot
Deo
Nov
Nov

Apr

80% Deo
60 Aug
16 Feb
68% Nov
18% Feb
53 Nov.

*100 Oot

103% Deo
9% Feb

186 June
143 July
*91 Nov

32% Jan
110 Deo

39% Deo
86 Sept
37% Deo
9% Deo

57 Feb

12 Nov

108% Oot

74 Nov

19% Mar
72% Deo
111 Deo

38% Deo
69% Apr
100 Nov

77% Nov

3% Jan
8% Deo
2% Feb
14% Dec
12 Jan

33% Nov
2% Feb
5% Feb
4% Feb
12% Oot
24% Deo
65% Deo
3 Feb
8 Jan

8 July
32% Oot
30% Jan
14% Deo
51 Deo

138% Nov
23 Nov

89% Nov
60 Nov

13% Nov
46% Mar
98 Oot

111% Deo
47% Oot
90 Deo
51 Oot

,77% Deo
129 July

Nov
Nov

134
68
21% Deo
106% Feb
66% Nov

30 Oct
48 Deo

36% Feb
37% Mar
36 Mar

136% Aug
*45% Jan
51% Jan
23% July
10834 Oot
103 Aug
84% Svpt
128 Nov
91% Nov
136 Nov
24% FOb

•

5% Feb
82 Feb

15% Deo
44% Jan

* Bid and asked prices: no sales on this day. t Companies reported in receivership, a Deferred delivery, n New stock, r Cash sale. * Ex-dlvldend. y Ex-rights.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales
fnr

Saturday Monday Tuesday Wednesday Thursday Friday
JUI

the
Mai . 6 Mai . 8 Mai . 9 Afar, 10 Mar. 11 Mar. 12 Week

$ per share $ per share I per share $ per share $ per share $ per share Shares

♦1714 18 *17% 18 *17% 18 *17% 18 18 18 *17% 17% 100
18% 19% *183g 20 18% 1838 *18% 20 18% 19 19 19 190

15»4 157b 15% 1584 15% 1534 15% 15% 15% 15% 15% 15% 2.500
♦83% 90 *86% 90 *86% 90 86 86% *83% 86% 85 86% 50
94 94 *91 93 93 93 93 93 94 95 *90 94 140
92 92 *91 92 91 91 *91 110 *91 110 *91 110 70

♦434 5 5 5 434 434 4% 4% 4% 4% 4% 4% 2,900
16% 16% 16% 16% 16% 16% 16 16% 15% 16% 1584 15% 3,200
42*4 43 42% 43% 41% 4234 4134 43% 41% 41% 40 41% 57,800

*106 106% 106 106% 106% 106% 105% 105% 105% 105% 10584 105% 800

*12% 13 12% 13 1284 13% 12% 12% 12% 12% *12% 12% 2,100
16% 16% 16% 17 16% 1738 17 17% 17% 17% 17% 17% 217,500

*104»4 106 *10484 106 *10484 106 10534 10534 *105% 106 *105% 106 100

8% 8% 834 834 8% 8% 8 8% 8 8 7% 8 1,200
1% 1% 1% 1% 1% 138 1% 1% 1% 1% 1% 188 30,100
934 11% 11 1184 IO84 11% 11 11% 10% 11% 10% 10% 27,600

39% 45 44% 46 42% 45% 44 45 43% 45 42% 43 4,67<^
29% 30% 29% 30 29 2984 28% 29% 29% 30% 29 30 18,600
32% 33 32 32% 3134 32% 31% 32% 30% 31% 27% 30% 15,900
4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 3% 4% 27,800

*109 110 *109% 110 *109% 10984 109 109%1 *107% 110 £105% 105% 400
61 6IS4 60% 61% 60% 63% 63 63% 62% 63% 61 62 26,000
24 24% 24 2484 2384 24 23% 23% 23% 23% 23 23% 3,400
403s 40% 40% 4084 40% 40% 39% 40 3984 40 3984 40 9,200
33s 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 33s 25,500

41% 4184 41% 4184 4134 4334 44 45% 44% 45% 4384 44% 56,200
35 35% 35 35% 34% 35% 35 35% 34% 35% £34 34% 6,700
73 73% 72 72% 72 72 72 72% 72% 72% 72 72% 700

6884 70% 69% 71 6934 7084 68% 70% 68% 69% 68% 69 9,700
*160 164 161 161 * 161 160% 160% *155 165 *160 165 200

784 77s 8 8% "8% 8% 8% 8% 8% 8% 8% 8% 59,000
54 54% 63 5434 52% 53 54% 55% 53% 55% 51% 53% 16,700

*11584 119 *116 118 *116 118% *11684 117% *116% 117% *116% 117% mmmmmm

34% 34% 34 34% 34% 34% 34% 34% 34% 34% *34 34% 1,300
26 26% 25% 26% 25 25% 2434 25% 23% 24% 23«4 23% 5,000
84% 85 84 8584 83% 8434 8384 84% 82 83% 81% 82% 6,800
51% 51% 52% 62% 52% 52% *52 52% 52 52% 52 52% 900

♦43% 45 *43% 45% *43% 45% *43% 45% *43% 45 44 44 100

*118 11834 11734 us *117% 11834 *117% 118% 118% 118% *117% 119% 70
19 20 19% 19% 19 19% 19% 19% 19 20% 20% 21% 43,700
8038 81% 78% 7934 78% 79% 79% 79% 77% 79% 75 78% 14,200

*131 135 *133 135 *133 135 134 135 134 134 *132% 135 500

*2% 2% 2% 23s 2% 2% 2% 2% 2% 2% 2% 2% 2,300

*1284 13% 1234 13 1234 13% 12% 13 12% 12% 12% 13 360]
10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 7,300

*110% 115 *105 115 *105% 115 *110% 113% 110% 111% *111 118% 70

*4112 42% 4134 4134 42% 42% 41% 41% 41% 41% 40% 40% 900

I884 1834 1834 19% I884 19% 1834 19 18% 19 18% 19% 10,600
*102% 103% 102 102% 102% 102% 102 102 101% 102 ior% 101% 1,300

7% 8% 734 8% 7% 7% 7% 7% 7% 7% 7% 7% 70,300
23% 2384 22% 23% 22% 23 22% 2234 22 22% 21% 22% 37,700
*83% 85 *83% 85 83% 83% *83% 85 83% 83% * 83% 50
*61 64 *61 64 *61 64 *61 64 *61 63 *6l" 63 ......

*88 90 90 90 90% 90% 90% 90% 90% 90% 89% 89% 800
18 18 1734 18% 17% 17% 17% 17% 17% 17% *1684 17% 2,500
23% 23% 23% 23% 22% 23 *22% 23 22% 22% 22%" 22% 1,200

*105 107 105% 105% 10484 105% 105 105 104% 104% 104 104% 170
129 130% 128% 129% 130% 135 135 135% 131 135 12934 131 7,600
31% 31% 31% 31% 30% 3084 30% 30% 30% 3084 30 30% 1,700
26 26 25 25% 25% 26 2534 26 25% 36 25% 25% 3,600
53% 56 54% 5634 54% 5534 55% 57% 55% 57% 54 55% 41,800
23% 24% 22 24% 22% 23% 22% 2384 22% 24% 22% 23% 49,400
10% IO84 10 10% 9% 10 *984 10 9% 10% 9% 10% 1,500

135 135% 135% 135% *133 135 *132 133 130 130 128 129 800

*9% 11 *9% 10% 10% 12 11% 11% *9% 11% 11% 11% 290

*20 *20 *20 25 *20 *22 *22

♦70% 72 70% 71% 72 72% 74 74 *72% 74 *72% 74 500

31% 32% 32 32 32% 32% 32 32 31% 32% 31% 31% 1,800
*39 3934 *39% 3934 *39% 3934 39% 39% 39% 39% *39 3984 300

25% 25% 25% 2534 25 2534 25% 26% 26 26% 26 27% 26,600
94 .95 94% 95% 95% 96 95% 95% 94% 95% 95% 95% 3,200
*23 24 *22% 23% *22% 23% 2334 24 2334 24% *2284 23% 600
*40 41 *40 41 *39% 4o84 *39% 41 *40 40% *40 41 .......

42 42% 39 41 40% 42 39 41 4084 41% 40% 42 5,900
4534 47% 46 46% 46% 46% 46% 47% 46% 47 46% 47 8,600
11% II84 12 12% 1134 12% 11% 11% 11% 11% 11% 11% 5,500
67% 67% 65 66% 64% 65% 64% 65% 63% 64% 64% 66 19,400
*52% 53% 52 52 50% 50% 50% 50% 50% 50% *48 50% 500

35% 35% *33% 36 *33% 36 *33% 35% *33% 35 *33% 34% 200
*1 1% *1 1% 1 1 *1 1% 1 1 1 1 - 900

3% 3% 3% 3% 3 3% 3 3 2% 2% 2% 278 1,000
*6% 7 7 7 7% 7% *6% 6% 6% 6% 6% 6% 1,300
*15% 16% *15% 1584 15% 1534 15% 15% *1534 16 15% 16 500

*118% 119% *118% 119% £119% 119% *116% 120 *118% 120 118% 118% 20

17384 175% 173% 175% 173% 174% 173 17334 172% 173% 169% 172% 3,700
*134 136 *133% 136 *133% 136 *134 136 133 134 133 133 600
*113% 114 113 113% 113% 113% 113% 113% 113% 113% *110 114 190

16% 17 15% 17 1584 16% 15% 16% 15% 16 15% 15% 17,800
172 173 169 172 168 168% 168 168% 168 168%' 166% 166% 2,700

*160 161 160 160 159% 161 *157 159121 159% 159% 159% 159% 340
35 36 34% 34% 34% 3434 34% 35 34% 34% 3334 34% 5,900
14% 15 14% 15 14% 14% 14% 14% 14 14% 14 14% 6,700
42% 43% 42% 43% 42% 43 42 43% 42% 42% 42 43% 22,900

*111% 111% *111% 11178 *111% 11178 *111% 111% *111% 111% 111% 111% 10

1434 15 14 1-484 13% 14% 13% 14% 13% 14 13% 13% 26,900
6 6% 6 6% 6 6 584 5% 5% 5% 5% 5% 5,600

23% 23% 22% 24% 23% 25% 25% 26 23% 25% 22% 24% 148,300
83% 8484 84 85% 83% 85% 84 86 8234 84 80 82% 5,800
*77 78% 78% 7884 77 79 78% 79% 78% 79% *76% 78 1,900
42 42% 42% 4234 £41% 42 40% 41% 40% 40^2 4084 41 3,300
1®4 I84 1% 184 1% 1% 1% 1% 1% 1% 1% 1% 4,300
7% 7% 634 7% 6% 6% 6% 6% 6 6% 5% 6 3,900

26% 26% 26% 2634 26% 26% 26 26% 25% 25% 25 25% 4,600
*57% 5984 *57% 5934 *57% 5984 60 60 59% 59% 57% 57% 1,000
*110 111% *110 111% *110% 111% *110% 111% 110% 110% *110 111% 10

13% 13% 13% 14 13% 1384 *13% 13% 12% 13 13 13 1,600
7478 74% *70 74% *65 72% *65 71% *60 69 *62 69 100

*73 79% *72 80% *68 76 *70 76 *70 78 *72 77 ......

*86 88 *86 88 £82 82 *80 85 *80 85 *80 85 100

8% 8% 8% 8% 8% . 8% 8% 8% 8 8%
20%

8% 8% 1,700
19% 1984 19 20% 19% 19% 19% 20% 19% 1?% 21% 46,200
33% 34 33 34% 32% 3384 32% 33% 31% 33% 31% 33% 15,000

26% 26®4 26 2634 2534 26% 26 26% 25 26% 25% 2634 6,000
*76 . *77 .... *76 .... *76 . ... *76 ■ rnmrn'm *76 mrnmm ......

13% "l3% 13% 13% *13% 13% 13% 13% 13% 13% £13 13% 1,200
32% 32% 31% 32% 3134 32% 32% 33% £3134 32% 31 31% 9,800
6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 5% 6% 1,700
*4% 584 4% 4% 4% 4% 4% 484 *4% 4% 4% 43g 980

2384 24% 23% 24 *24 24% 24 25% 24 24 23% 23% 320

63 63% 63 63% 63% 63% 63% 63% 6284 62% 6I84 62 3,200
*154 *155 .... *155 . - - . *155 .... *153 «... *153 .... ......

53% 5384 54 54% 53% 56% 56 58 55 57% 56 56 4,200
25 25 25% 25% 24% 24% 23% 24% 23% 24 24% 24% 3,100
99 99 *97 99_ *97 99 *97 99 *97 99 *97 99 10

*140 149% 147% 147% 148 148 *146 152 146 150 *140 160 700

*118 125 *118 124 *118 125 *118 125 *118 124 *118 124 .......

10% 10% 10 10% 10 10% 9% 10% 9% 10 984 9% 7,400

10% 10% 9% 10% 9% 10 9% 10 9% 984 9% 9%
5%

7,000

5% 5% 5% 5% 53s 512 5% 5% 5% 5% 5 4,600

43 43% 43% 43% 43 4384 42% 43 > *42 42% 41% 42 2,200
*106 107% *107 108 108 108% 106 106 107% 107% 107% 107% 1,000
43 43% 43 43% 43 43% 42% 42% 42% 43 42% 43 3,000
*38 .... *38 .... *38 . . . . *38 *37% 42 *38 —...

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Congress Cigar No par
Connecticut Ry & Ltg pf-.lOO
Consolidated Cigar No par
Preferred ..100
Prior preferred.—, 100
Prior pref ex-warrants_ . 100

Consol Film Industries 1
Preferred --No par

Consol Ed Co of N Y No par
$5 preferred No par

Consol Laundries Corp——6
Consol OH Corp— -No par
Preferred No par

Consol RR of Cuba pref100
tConsolidated Textile—No par
Consol Coal Co (Del) v 10..25
5% preferred v t o 100

Container Corp of America.20
ContinentalBak classA No par
Class B -No par

Preferred—— —100
Continental Can Ino 20
Continental Diamond Fibre..5
Continental Insurance...<2.50
Continental Motors........1
Continental Oil of Del 5
Continental Steel Corp.JVo par
Corn Exoh Bank Trust Co. .20
Corn Produots Refining 25
Preferred— 100

Coty Ino No par
Crane Co 25

7% preferred ... 100
Cream ofWheat ctfs No par
Crosley Radio Corp...No par
Crown Cork & Seal No par
$2.25 conv pref w w--No par
Pref ex-warrants No par

CrW'mette Pap 1st pf-No par
Crown Zellerbach v t o-No par
Crucible Steel of America.. 100
Preferred .100

Cuba Co (The) No par

Cuba RR 6% pref ..100
Cuban-American Sugar 10
Preferred 100

Cudahy Packing ■ 60
Curtis Pub Co (The)—No par
Preferred ......No par

Curtiss-Wrlght— .... 1
Class A 1

Cushman's Sons 7% pref..100
8% preferred ...No par

Cutler-Hammer Ino...No par
Davega Stores Corp.... 5
Conv5% pref.. ...25

Dayton Pow A Lt 4M% pf.100
Deere A Co -No par
Preferred ... 20

Diesel-Wemmer-GUb Corp.10
Delaware A Hudson —100
Delaware Lack A Western..50
Deny A Rio Gr West pref..100
Detroit Edison ..100
Det A Mackinac Ry Co 100
5% non-cum preferred..100

Devoe A Reynolds A—No par
Diamond Match......No par

Participating preferred 25
Distil Corp-Seagr's Ltd No par
6% pref with warrants..100

Dixie-Vortex Co... No par
Class A No par

Doehler Die Casting CoNo par
Dome Mines Ltd No par
Dominion Stores Ltd..No par

Douglas Alror Co Inc..No par
Dres8er(SR)Mfg conv ANo par
Convertible class B..No par

Duluth S S A Atlantic 100
Preferred.. 100

Dunhill International 1
Duplan Silk ...—No par
Preferred .........100

Du P de Nemours(EI)& Co.20
6% non-voting deb.....100

Duquesne Light 1st pref—100
Eastern RollingMills.......5
Eastman Kodak (N J)-No par

6% cum preferred......100
Eaton Manufacturing Co 4
Eltlngon Schlld No par
Eleo Auto-Lite (The) ..5
Preferred. ...100

Electric Boat. —.3
Eleo A Mus Ind Am shares...
Electric Power A Light.No par

$7 preferred—....-No par
$6 preferred -No par

Elec Storage Battery..No par

t Elk Horn Coal Corp-No par
6% part preferred.......50

El Paso Nat Gas Co.. 3
Endlcott-Johnson Corp. 50
5% preferred.—......100

Engineers Public Serv ..1
$5 conv preferred No par

$534 preferred....—No par
$6 preferred No par

Equitable Office Bldg..No par
Erie ...100
First preferred—......100

Second preferred 100
Erie A Pitts RR Co.......50
Eureka Vacuum Cleaner 6
Evans ProductsCo.—.....6
Exchange Buffet Corp.No par
Fairbanks Co 26
Preferred—.........100

Fairbanks Morse A Co-No par

6% oonv preferred.... ..100
FaJardo Sug Co of Pr Rico.20
Federal Light A Traction 15
Preferred... No par

Federal Mln A Smelt Co...100
Preferred.. 100

Federal Motor Truck. .No par
Federal Screw Works..No par
Federal Water Serv A..No par
Federated Dept Stores-No par
4\i% preferred..—100

Fidel Phen Fire InsN Y. 50
Filene's (Wm) Sons Co No par

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share
17% Feb 3
18% Feb 6
15%Mar 9
80 Jan 7
£88% Jan 14
90% Feb 2
4% Feb 24
15%Mar 12
40 Mar 12
105% Feb 17

9% Jan 4
15% Feb 26

10584Mar 10
7% Feb 2
% Jan 2

8% Jan 26
33 Feb 24
20% Jan 4
27%Mar 12
3 Jan 2

102% Jan 13
69% Feb
20% Jan
39% Jan
284 Jan
40%Mar
26% Jan
63% Jan
65% Feb 24
160%Mar 10

6 Jan
46 Jan
119 Jan
34 Mar _

21% Jan 25
74% Jan
51%Mar
43% Feb 20
109 Jan 15
17 Jan
51 Jan

120% Jan 18
2% Feb 3

12% Feb
10 Mar
110 Jan 30
39% Jan
18 Jan 13

101% Feb 27
6% Jan
19% Jan
80 Jan
49. Jan
82 Jan

16% Feb 18
22%Mar
104 Mar 12
104% Jan
29% Feb 20
25 Mar 5

42% Jan 4
17% Jan 4
7% Jan 9

128 Mar 12
10 Mar 5
23 Jan 19

61 Jan 2
31 Jan 12

£3854 Feb 11
24% Feb 1
90 Feb 11
2084 Jan 4
39 Jan 8
39 Mar 8
45 Mar 4

10% Feb 27
62% Feb 23
50%Mar 10
33 Feb 17

84 Jan 12
2% Jan 8
6% Feb 24
15% Jan 11

118% Feb 17
169 Jan 6

131% Feb 2
112% Jan 5
11% Jan 2

166%Mar 12

159 Jan 16
3284 Jan 4
11% Jan 29
38% Jan 4
111 Jan 16
12 Jan 4
5% Jan 4
21% Jan 30
79 Feb 13
76% Feb 9
40%Mar 11
1% Jan 2
5% Jan 4

24% Feb 24
55% Jan 14
110 Feb 25
12%Mar 11
70% Jan 6
77 Feb 4
82 Jan 8
8 Mar 11

13% Jan 4
26% Jan 2

22 Jan 27
80 Jan 14
12% Jan 6
28% Jan 5
5 Jan 6
3% Jan .5
21% Jan 5
61% Feb 23
183 Feb 20
53%Mar 5
23%Mar 11
97 Jan 13
66% Jan 27
105 Jan 14
8% Jan 4
5% Jan 4
4% Jan 2
36% Jan 26
102% Jan 22
42% Jan 6
3984 Feb 19

Highest

$ per share
19% Jan 23
22 Jan 14
18% Jan 15
87 Mar 2
95 Mar 11
92 Mar' 5
584 Jan 20
I884 Jan 9
49% Jan 23
108 Jan 12
1812 Feb 26
1784Mar 11

105% Jan 23
10% Jan 4
1% Feb 27

11%Mar 8
46 Mar 8

32% Feb 3
37% Jan 14
5% Jan 15

109% Feb 17
69% Jan 9
2584 Jan 23
4284 Jan 23
3% Feb 11
45%Mar 10
35%Mar 8
77 Feb 13
71% Jan 15
171% Jan 14

884 Feb 4
56% Feb 3
121 Jan 28
37 Jan 16
28% Jan,15
100% Feb 3
66% Jan 8
47% Jan 28
122 Feb 10

24% Jan 22
81% Mar 3
135 MarlO
3 Jan 11

17% Jan 4
14% Jan 12

127 Jan 11
43 Mar 1

20% Feb 11
109% Jan 6
8%Mar 4

2384Mar 6
86 Jan 14
62 Feb 27

90%Mar 10
18% Jan 16
24 Feb 5
109 Jan 5

135%Mar 10
31%Mar 5
29 Jan 5

57%Mar 11
24%Mar 8
10% Feb 18

146% Jan 7
12 Jan 2
26 Jan 8

76% Feb 19
36% Feb 2
40% Feb 4
28% Jan 12
96 Mar 9
25 Feb 9

41% Jan 25
4684 Feb 17
51 Jan 28
12%Mar 8
77% Jan 25
55 Jan 16
39% Jan 7
1% Jan 5
3% Feb 19
8% Jan 16
17% Jan 19
122 Jan 19
180% Jan 18
135% Feb 19
115% Jan 22
17 Mar 6

175% Feb 3

163 Jan 11
37ia Feb 11
15%Mar 2
45% Feb 11
114 Jan 8
16 Feb 23

714 Feb 6
26% Jan 14
92% Jan 7
87 Jan 8
44% Jan 16
2 Jan 19
8 Jan 18
29 Jan 18
60 Feb 11

116% Jan 19
17% Jan 16
78% Jan 30
81 Feb 19

86% Feb 10
984 Jan 15

21%Mar 12
34%Mar 8

2684Mar 6
80 Jan 14
14% Jan 21
34%Mar 3
6% Jan 21
6% Jan 28
28 Jan 28
71% Jan 15
210% Jan 14
70 Jan 11

29% Jan 18
103 Jan 4
150 Mar 11
120 Feb 5

11% Feb 19
11% Feb 25
6 Jan 14

4384 Mar 4
108% Mar 9
45% Jan 18
3984 Feb 19

Range for Previous
Year 1936

Lowest Highest

$ per share
16 Jan
16 Aug
8 June

6684 June
72% Jan
73% Feb
4% Sept
15% Apr
27% Apr
102 Jan
3% Apr
11% Apr

101 Jan
6% Sept
% May

2 June

12% June
15% May
10% Jan
1% Jan

6714 Jan
63% Deo
17% June
35% Apr
2% Apr
28% June
25 Dec

65% Apr
63% Aug
158 Aug

I per share
25% Mar
33% Jan
1984 Deo
85 Nov
96
94
7%

20%
48%
109

Nov
Nov
Feb
Feb
Oct

July

4

41
136
35

July
Oct
Nov
Mar

15% Mar
43% Jan
46% July
44 Dec
102 Jan

7%May
28 Apr
95% Apr
1% Sept

9 Sept
6% Jan
63% Jan
35% May
16% June
99% Mar
4 Jan

10% Jan
59 Sept
36% May
43% Jan
7% Apr

107 Dec
52 Jan
27 Jan

19% Apr
36>4 Jan
14% Apr
4% Jan

128 May
4 Apr
13 June

42 Jan

30% Oct
37% Oct
18% Apr
93 Dec
19 Oct
40 Aug

*41% Jan
7% Apr

50% Jan
29 Jan

5% Jan
%May

1% Jan
4% July
13% Aug
114 Feb
133 Apr
129 Feb

£111% June
5% July

156 Apr

152 July
28% Jan
584 Apr

3O84 Apr
110% Jan
10 Apr
5 Dec

6% Jan
3284 Jan
29% Jan
39% Dec

% Jan
1% Jan

2284 Nov
63% July
110 Aug
7% Jan

45% Jan
48 Jan
55 Jan

5% Apr
11 Apr
16 Apr

11% Jan
68 Jan
12 Jan

23% July
4% Jan
2% June
8% Apr

34% Jan
122% Jan
31% Feb
I884 Apr
84 Jan
37 Aug
69% Mar
7% Jan
3 Apr
2% Jan

20% Jan
105 Deo
38 Apr
20% Jan

9% Nov
17% Deo

106% June
12% Nov
1% Jan
9% Deo
37% Deo
26% Mar
35% Nov
4 Nov

109 Nov
87% Jan
24% Mar
46 Feb
4 Mar

44% Dec
46 Apr
69% Oct
82% June
170 Deo

7% Mar
50% Deo
140 Nov
37% Nov
35% Sept
91% Nov
58% Nov
49% Nov
110 Nov

19% Dec
56% Oct
125 Deo
3% Deo

20 Deo
14% Mar

129 Deo

44% Jan
24% Apr
114 Deo

9% Mar
21% Dec
90 Jan

70% Jan
8884 Dec
19% Nov

108% Deo
IO884 Deo
32% Nov
33% Nov
5484 Oct
23% Feb
9% Feb

153 Feb

11% Oct
21% Jan

63 Deo

40% Jan
43 Aug
34% Jan
95% Deo
25 Nov

40% Deo

61% June
12% Deo
82%
51

Oct
Deo

36% Dec
IS4 Jan

Jan
Oct
Jan
Deo

3

884
18%

120

184*4 Nov
136% Deo
116 Deo

12% Deo
185 Aug

166 Mar
40% Nov
15% Nov
47% Nov
115 Nov

17% Feb
784 Feb

25% Deo
94% Deo
87% Deo
55% Jan
1% Feb
6% Deo
29% Deo
69 Feb
118 July
16% Deo
84*4 Oot
89% June
97 June
10% Dec
18% Sept
34% Oct

29 Oo
69 Jan
15% Aug
40% Jan
8% Mar
5% Mar
25 Deo

71*4 Deo
210% Deo
61% Deo
27*4 Deo
101% Deo
92 Mar

123% Nov
12% Mar

, 6 Deo
6 Oot
46% Nov
115% Nov
4984 Nov
40% Sept

♦ Bid and asked prices; no sales on this day. $ Companies reported In receivership, a Deterred delivery, n New stock. r Cash sale, x Ex-dlvldeod. y Ex-rlghta.
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1738 New York Stock Record—Continued—Page 5 March 13, 1937

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

Saturday Monday Tuesday Wednesday Thursday Friday
J VI

the
Mar. 0 Mar . 8 Mar. 9 Mar. 10 Mar 11 Mar 12 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares
38% 3878 37% 38% 37% 38% 37% 39% 3934 4138 39% 40% 28,700
106% 106% 106% 106% *105 105% 105% 105% 105 10534 105% 10534 1,600
50*2 50% 50% 50% 50% 50% 50% 51 250% 5Q34 49% 50% 4,000
44% 45% 44% 45% 44% 45% 44% 45% 42% 44% 241% 42% 17,400
*52 56 55 55 54 54 53% 63% 51 53% *50% 54 600
3834 38% *39 39% 39% 39% *37% 39% *37%. 39% *37 39% 300
9% 9*2 8% 9%

51%
8%
51%

9% 8% 8% 8% 834 8% 8% 14,000
51% 51% 51% 51% *51% 52% 52 52 51 52 1,100

*114% 119 *114% 119 *114% 119 *113% 119% 116% 116% *114% 1195« 50
48% 49% 48 49 46 48 46% 48 4534 46% 44% 4534 8,300

*125 127% 124% 126 122 123 *121% 122 121 121% 120 121 180
*1234 13% 13% 13% 13% 14% 14 14% 14 14 *12% 14 1,300
79*2 79% *76 80 *76 80 *76 80 *76% 79 *76 79 10
29 29% 28% 29% 28% 29 28% 29 28% 28% 28% 28% 8,800

*113 116 *113% 116 *114 116 *114 116 *114 116 113% 113% 20
*55 60 *55 60 *57% 60 60 60 61 63 63 63 170
40 40 *32% 40 *33 39% *34 39% *35 40 *32 40 10
7 7% 7 7% 7 7% 7 7% 6% 7% 6% 7 9,900

29 29 29 29 29 29% 29 29 28 2834 28% 28% 300
105% 105% 106 106 105% 106 *105% 106 106 106 105 105 120

18 18% 17% 18% 17% 17% 17% 17% 17% 1834 1734 18% 8,700
15 15% 15% 15% 15 15% 15 15% 15 15% 1434 15% 6,500

103% 103% *104 105 *104 105 *104 105 *104 105 *104 105 300
80% 81 79% 80% 79 80 80 8034 80 80 75 78% 3,200
17 17% 16% 17% 16% 16% 16% 17 16% 1634 16 16% 8,700

*140 150 *140 150 149 149 145 145 146 146 * 152 40
11*8 12 11% 11% 11% 11% 11 11% 1038 11% "16% 11 13,200
31% 3178 31% 31% 30% 31% 30% 3134 30% 31% 30 31% 13,400
63% 63% 62% 64% 62 63 62 63% 62 64 6134 63 3,000

*120 126 *120 125 125% 125% 126 126 *123 125 125 125 800
4734 47% 48 48 47 48 46% 47 47 47 47% 47% 2,200

*140 148 *140 146 *140 146 146 146 *140 146 146 146 40
61% 62*2 61% 62% 60% 61% 61% 62 60 61 59% 60 51,600

4 43% 43*2 42% 43% 43 43% 42% 43% 42% 43 42% 42% 11,200
p 2% 278 2% 3 . 2% 3 2% 2% 234 2% 234 234 14,900
*62% 63 *62% 62% 62% 62% 62% 62% *62% 62% 62% 62% 30
*_._ 7178 *68 71% *__ 71% *67% 71% *68% 71% * 71%
* 77 *74 77 *" ~ 77 *73% 77 *74% 77 * 77
"64" 64 64 64 "63% 64 62 63% 62 62 "61% 61% "Y,665
120% 120% 120 120% *120% 121 *120% 121 121 121 *120% 121 50

67% 68% 66 67% 65% 60% 65% 67% 65% 67% 65% 66% 117,500
120% 120% 120% 120% 120% 120% 120% 120% 120% 120% 120% 120% 1,600
*54 57 *53% 57 *53% 57 *53 57 *53 55% *52 54% ......

14% 14% 14 14% 14 14 14 14% 14 14% 13% 1334 5,900
7778 78 78 78% *76% 77% 77 77 *76 77 *75% 77 700

*108 109*2 *108 109% *108 109% 109% 109% 109% 109% *109% 110 20

5% 5*4 5 5% 4% 5% 5 5% 4% 5 434 4% 8,700
60 60% 59% 60 z57% 59 58% 59% 55 5634 53 54% 3,300

*117 ---- *117 *115% 125 *115% 125 *115% 125 *115% 125

5% 5*4 5 5% 4% 5 4% 5% 5 5% 4% 5 3l"906
*42% 44 42% 42% 42% 42% 41 4434 *4234 44 41 41 2,200
67 67% 67% 68% 67% 68% 68% 68% 68% 68% 66% 68 4,400
83 83% 81% 83 *80 81 80 81 80 80% 79 79 420

30% 30% 29 30% 29 29% 28 29% 28% 29% 2834 30 3,000
40 40 40 41 41 41 40 40% 39% 39% *38% 42 1,000
18% 18% 18% 18% 18% ,18% 18 18% 21734 18% 1734 18% 32,700
*86% 87% *86% 87% 86 86% *86% 87% 86 86% 86% 86% 700

28% 28% 28% 29 28% 29% 28% 29% 28% 2884 27% 27% 20,300
90 90 90 90 90 90% 89% 90% 90 90 *88% 90 1,300
48% 48% 48 48% 47% 48% 47% 48% 47 48 46% 47 6,600
*56 57. 56% 56% 56% 56% 57 57 56% 56% 56% 56% 500

6*8 6% 6 6% 6 6% 5% 6% 534 5% 5% 6% 7,000
7% 7% 7% 7% z7% 7% 7% 7% 7% 7% 7% 7% 7,800

*113 119 *113 119 *113 119 *113 119 *113 119 *113 119 _

44% 45 45 46% 45% 46% 46 49% 49% 50% 47% 49% 6"o"i6o
86% 87 85% 86% 86% 87 86% 87% 87 8734 86% 86% 3,000

42 42% 42% 43 42% 43 4234 45 45% 47% 44% 46% 165,200
144 144% 144% 146% 145 147% 146% 153% 158 158 — — . — 3,600
126 126% 126% 128% 127% 128% 127% 135 136% 141 2136% 138 9,800
11% 11% 11% 12 12 12% 12% 12% 11% 12 11% 11% 4,900
*92% 9412 *92% 94 92% 92% 94 94 94 94 *92% 94% 70
4 4*8 4 4% 3% 4 3% 4 334 4 334 3% 24,300
11% 11% 11% 12% 11% 12% 1134 12% 1134 12% 11% 12 8,600
4% 4% 4% 4% 4% 4% 4% 4% 438 434 4% 4% 8,500

24% 24% 23% 24 23% 24 23% 2334 2334 2434 24% 25 5,500
4678 47% 47% 47% 47 47% 46% 47% 45 46% 44% 45% 4,900
47 47 46% 46% 46% 46% 46% 46% 46% 46% 24534 46 2,300
26% 27% 27% 28% 27% 28% 27% 28 26% 28 26 27% 52,800
63% 54*4 52% 54% 53 54% 54% 55i4 53% 55% 52% 5334 54,000
36 36% 35% 36 36 36% 3534 36% 36 36% 235% 3534 5,700

*140 143% 143 143 143 143% 143% 144 *143% 144 *142% 144 40

*64 66 *64 66 *64 66 64 64% 63 63 *52 66 50

37% 37% 38% 39% 38% 39 38% 39% 38% 39% 38% 3834 16,000
*81 98 *91% 100 97 97 *91% 97 91% 91% *81 100 20

16 16% 16 16% 15% 16% 15% 16% 15% 16 15% 16% 28,900
11% 11% 11% 11% 11 11% 11% 11% 11% 11% *11% 11% 2,900
3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 1,800
42 42 42 42 *37 42 42 42 43 43% *37 49 90

17 17% 15% 16% *15% 16% 16% 16% 1434 15% 15% 15% 2,500

58% 59% 59% 59% 58 59% *58 59% 58% 58% 57 57 1,300
89% 92% 9234 98 98 100 99 103 103 108 *105 108 10,100
33% 33% 33 33% *32% 34 *32% 33% *33% 33% 33% 33% 600

*33% 34% 34% 34% *34 35 *34 35 *34% 35 34% 34% 40

1934 19% 18% 19% 18% 18% 1834 19 18% 18% 18% 19 5,900
27% 27% 27% 27% 28 28 2734 2734 27% 2734 27 27 / 900

107% 107% *107 107% 107% 107% *107% 108 *107% 108 107% 107%
-

100

*104% 105 104 104% *104 105 105 105 104 104 *104 105 90

58% 58*2 58 58% 58% 58% 57 58% 5634 57% 55% 56% 4,200
*135 *135 ■

—-— *135 140 *135 140 135 135 *135 140 10

1578 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 1,300
*104% 106 104 104 104 104% *104% 106 *104% 106 104% 104% 70

m 034 7 6% 6% 6% 6% 6% 634 638 6% 6% 6% 5,200
109% 109% 109% 109% 109% 109% 109% 109% *10534 HQ *106 108 700

14% 14% 14% 1434 14% 14% 14% 14% 14% 14% 14 14% 13,400
*115 122 *118 120% *118 120% 2117% 11& *110 119% *110 115 200

*150 159% *150 159% 150% 150% *148% 159% *150 159% 150 150 120

35% 36 35 35 35 35 35 35% 35 35% 35 35 1,700
'171 171 *171 172 170% 172 *174% 178% 2175% 175% *170 17534 500

*128 130% 130% 131 130 130 130 130 *130 131 *130 131 70

63 63 62 62% 61 62 61% 61% *60 61% *60 61 1,000
*1067S 107% 106% 106% 105 106 105 105 103 103 102% 102% 800

48 48% 47% 48 47% 48 47 47% 47% 48% 47 48 4,800

F110 110 109 111 108% 108% 108% 108% *109 109 106% 106% 390
' 29% 29% 29% 30% 30% 30% 30% 30% 29% 30% 28% 29% 21,100

BU 31% 31% 31% 34% 35 35% 34% 35% 34% 35% 34% 34% 11,000
*11434 — — — *114% -- *115 ---- *115 *114% *114% - - - - - —

366 372 373 392 391 397 398 405 395 405 395 402 1,990
'*40*2 41 *40% 41 40% 40% *39 40 39% 39% 38% 39% 600

25% 25% 24% 25 24% 25 24% 2434 2334 24% 2334 24% 11,200
1*67% 67% 67% 67% 67% 67% 66% 66% 66 66% *66 68 500

14% 15% 14% 15% 15% 16 15% 16% 15% 16% 15% 10% 54,600
T86 87% 85% 87% 87 89% 89 90% 85% 89% 8434 87 18,100

P*4% 5% 4% 4% 4% 5 4% 434 4% 4% 4% 4% 1,300
*13% 14% *13% 14% *13 14% *12% 14 *1234 14 *1234 14 ------

^21 21% 20% 21 20% 20% 20% 21% 20% 21 20% 2034 23,500
P 2*8 2% 2% 2% 2% 2% 2 2% 2% 2% 2% 2% 15,600

33% 34% 32% 34% 32% 33% 33 34% 3438 30% 35 3634 80,300
* 63 63 64% 64%

6934
64% 64% *6434 66% 67% 67% *60% 66 1,000

4 69% 69% 69 68% 68% *66% 68% 67% 67% 07% 6734 220

21 21% 22 23 22% 22% 22% 22% 23% 25% 24% 25% 2,720

STOCKS

NEW YORK STOCK
EXCHANGE

Range Since Jan. 1
On Basis of IM-Share Lou

Lowest

Par

Firestone Tire & Rubber... 10
Preferred series A :..100

First National Stores..No par

Flintkote Co (The) No par
Florence Stove Co No par
Florshelm Shoe class A.No par

t Follansbee Bros No par
Food Machinery Corp new. . 10
4}ri% conv preferred... 100

Foster-Wheeler 10
Preferred No par

Francisco Sugar Co No par
F'k'n Simon <fc Co Inc 7%pfl00
Freeport Sulphur Co 10
Preferred 100

Fuller (G A) prior pref.No par
$0 2d preferred No par

Gabriel Co (The) cl A..No par
Gamewell Co (The) No par

Gannet Co conv $6 pf.-No par

Gar Wood Industries Inc 3
Gen Amer Investors..-No par
Preferred . No par

Gen Am Trans Corp 6
General Baking 5
$8 preferred No par

General Bronze 5
General Cable No par
Class A No par

7% cum preferred 100
General Cigar Inc.....No par

7% preferred 100
General Electric No par
General Foods No par
Gen'l Gas & Elec A No par

Conv pref series A...No par
$7 pref class A No par
$8 pref class A No par

General Mills No par

Preferred 100

General Motors Corp 10
$5 preferred No par

Gen Outdoor Adv A..-No par

Common No par

General Printing Ink..No par
$0 preferred No par

Gen Public Service No par
Gen Railway 81gnal...No par
Preferred 100

Gen Realty <fe Utilities 1
$0 preferred No par

General Refractories. ..No par
Gen Steel Castings pf..No par
Gen Theat Equip Corp.No par
Gen Time Instru Corp.No par
Gillette Safety Razor..No par
Conv preferred No par

Glmbel Brothers No par
$0 preferred.... No par

Glldden Co (The) No par

4H% conv preferred 60
Gobel (Adolf) 1
Goebel Brewing Co 1
Gold & Stook Telegraph Co 100
Goodrich Co (B F) No par
16 preferred No par

Goodyear Tire & Rubb.No par
$7 2d preferred No par

$6 preferred ..No par
Gotham Silk Hose ...No par
Preferred 100

Graham-Paige Motors 1
Gr'by Con M S & P 2d stpd..6
Grand Union Co tr ctfs 1
Conv pref series No par

Granite City Steel....-No par
Grant (W T) No par
Gt Nor Iron Ore Prop.No par
Great Northern pref... 100
Great Western Sugar..No par
Preferred 100

Green Bay & West RR Co. 100
Green (H L) Co Ino ..1
Greene CananeaCopper... 100
Greyhound Corp (The).No par

5}4% preferred.. __10
Guantanamo Sugar No par
Preferred 100

Gulf Mobile4:Northern.. 100

Preferred 100
Gulf States Steel No par
Hackensack Water 25
7% preferred class A 25

Hall Printing 10
Hamilton Watch Co No par
Preferred 100

Hanna (M A) Co $5 pf.No par
Harbison-Walk Refrac.No par
Preferred.. 100

Hat Corp of America cl A 1
03^ % preferred .100

Hayes Body Corp .... 2
Hazel-Atlas Glass Co 25
Hecker Prod Corp v t c.No par
Helme (G W) ...25
Preferred 100

Hercules Motors No par
Hercules Powder No par
$7 cum preferred -.100

Hershey Chocolate No par
Conv preferred No par

Holland Furnace No par

$5 conv preferred—No par
Hollander A Sons (A) 6
Holly Sugar Corp No par
7% preferred 100

Homestake Mining 100
Houdallle-Hershey cl A .No par
Class B No par

Household Fin com stk No par
Houston Oil of Tex v t o new 26
Howe Sound Co .......6
Hudson & Manhattan....100
Preferred 100

Hudson Motor Car No par
Hupp Motor Car Corp 10
IllinoisCentral 100
0% pref series A 100
Leased lines.. 100
RR Sec ctfs series A 100

Highest

$ per share
r3284 Jan 4
H05 Feb 11

4888 Jan 4
41 Jan 4
48 Jan 4
34 Jan 4

684 Jan 14
47% Jan 25

11012 Jan 19
43 Jan 4
120 Mar 12

1284Mar 4
70 Feb 3

2684 Jan 4
109*2 Jan 7
00 Mar 5

40 Feb 20

4% Jan 0
20 Jan 8

105 Jan 7

15*8 Jan 12
12i8 Jan 4

103 Jan 21

70*2 Jan 4
10 Mar 12

145 Jan 4

1038Mar 11
25% Jan 11
54 Jan 20

114*2 Feb 15
40*2 Feb 9
143 Feb 23

5284 Jan 4
39*8 Jan 2
2% Jan 2
58 Jan 6

0912 Jan 25
72 Jan 11

00*4 Feb 10
11884 Jan 5
00*2 Jan 4

1119*2 Jan 8
63 Feb 10

12% Jan 15
09 Jan 0

107*2 Jan 4
4i8 Jan 4
53 Mar 12
114 Jan 14

4*4 Jan 2
405s Feb 23
0284 Mar 1
73*2 Feb 23
28 Mar 10
37 Jan 20

15*4 Jan 4
84ig Jan 10
20*8 Jan 4
83% Jan 29
43% Jan 5
54i2 Feb 15
5*2 Jan 5
0*2 Feb 25

111 Jan 0

31 Jan 4

79*2 Jan 7

2784 Jan
114*2 Jan
100 Jan

11*4 Jan
92 Mar
3 Jan

0*2 Jan
3% Mar

2118 Jan
41% Jan
42 Feb 24
19 Feb 3

4058 Jan 4
355s Feb 2
139 Jan 4

00 Jan 13
34 Jan 4

73 Jan 8

1484 Jan 4
11 Mar 9
3 Mar 5

40 Feb 27
13 Jan 5

51*4 Jan
5512 Jan
33 Mar 8

325s Jan 12
13*2 Jan 4
27 Mar 12

105*4 Jan 5
101*2 Jan 7
60*4 Jan 4
129 Jan 5
15 Feb 25

103*4 Jan 20
6% Jan 2

101 Jan 13

13*4 Jan 4
112 Feb 20

149*2Mar 2
33*4 Jan
150*2 Jan
12984 Jan
01 Mar _

102i2Mar 12
47 Feb 25

1O078 Mar 12
21 Jan 27

31i2Mar 4
11284 Jan 7
355 Mar 4

38*2Mar 12
2384 Jan 4
05*4 Jan 20
12i2 Jan 4
0284 Jan
4 Jan

1258 Jan
18*s Jan
2 MarlO

22*2 Jan 28
40 Jan 4
05 Feb 2

1484 Jan 4

$ per share

41«>8 Mar 11
107i2 Feb 9
52*4Mar
40*4 Feb
58i2 Feb
39*2Mar
9% Feb

5434 Jan
122 Jan

54ia Feb
135 Jan 14

183a Jan 12
83 Jan 9

32*4 Jan 13
115*2 Feb 11
73 Jan 4

48*2 Jan 8
7*2Mar 3

33 Jan 16

100*4 Jan 28

19*2 Feb 1
15*2Mar 9

105*4 Jan 5
86*2 Feb 17
19i2 Jan 14

153 Feb 4

14 Feb 11

32i2Mar 4
65 Mar 4

126*2Mar 4
52*4 Jan 23
152 Jan 13

6478 Jan 21
44*4 Feb 9
334 Jan 18

64*2 Jan 29
70% Feb 17
77 Jan 27

6578 Jan 18
124 Feb 1

70*2 Feb 11
122% Feb 2
60*2 Jan 9

15*4 Feb 1
80 Feb 1

110 Jan 19

5% Jan 13
65*8 Feb 4
117*2 Jan 22

684 Jan 20
4878 Jan 7
70*4 Feb 4
88 Jan 6

3334 Jan 25
4378 Feb 11
2078 Feb 1
88% Feb 23
29%Mar 9
90*4Mar 9
51*2 Jan 28
58% Jan 18
078 Feb 25
8*4 Feb 19

115 Feb 17

50*2 Mar 11
8734Mar 11

47%Mar 11
158 Mar 11
141 Mar 11

13% Jan 18
96 Jan 5

484 Feb 9
15 Jan 12

5% Jan 22
2734 Feb 1
48*8 Feb 8
47% Jan 5
28%Mar 8
55*4Mar 10
42% Jan 2
145%Mar 2
64%Mar 10
39%Mar 10
98 Mar 3

1078 Feb 8
11%Mar 5
434 Jan 11

59 Jan 9

17%Mar 5

69% Mar 6
108 Mar 11

3484 Feb 8
36 Jan 7

20% Feb 10
31 Feb 10
108 Feb 18
105 Jan 22
58%Mar 5
140 Feb 26

1784 Jan 11
107 Feb 20

8 Jan 14
10934Mar 3
15% Jan 25

120 Feb 9
166 Jan 6

39% Feb 11
185 Feb 3

135*2 Feb 2
07»4 Jan 21
111 Jan 19

52«4 Feb 5

Range for Previous
Year 1930

120*2 Jan
3OS4 Mar
43% Jan
IH84Mar
415 Jan

• 41 Jan

27% Feb 11
73 Jan 11
17% Jan 22
90%Mar 10
5% Jan 21
15% Jan 21
23% Feb 17
2% Jan 16

3634 Mar 12
67%Mar 11
72 Jan 20

25%Mar 11

Lowest

$ per share
x24% Jan
100*2 Feb
40 Apr
30*i Sept
45 Dec

25*2 Mar
3% Aug
32 June
100 Aug
24% Apr
9584 July

63 July
23*« July
108 Nov

47% Jan
31% Apr
384 Jan
11% May
100 Nov

15*4 Dec
8*2 May

97 Jan

42% Apr
10% Apr

141 Jan

7 Oct

584 Jan
17 Jan

70*i Jan
49 Dec

140 Jan

34*2 Apr
33% Feb

7, jan
14 Jan
19 Jan

19% Jan
68 July
110 Oct

537g Jan
118 Jan

18% Jan

684 Jan
38 Feb

105 Jan

3% Apr
32% Apr
106 Jan
2 Apr

20% May
33*4 Apr
32% Apr
17 July
30% July
13% June
70 Aug
6*4 Jan
84 Oct

37*2 Dec
52*4 Sept
3% Jan
0*4 Nov

116 Feb

13% Jan
74 Sept

21% July
87 Jan

*100 Dec

8% Apr
77 Jan
2 June

. 1% July
3% Apr
10 Apr
24*2 Aug
28% Jan
16 Jan

32% Jan
31 Jan

136 Jan

50% Mar
22 Apr
05 May
14«4 Dec

1% July
24 July
9*4 Jan

30% Jan
28% Jan
30 Jan

33 June
6 Jan

14 Jan

zl04 Dec
100 June

30% Jan
120 Jan
12 Jan

104 Nov

4% Apr
99% Dec
12% Aug
117 May
150*4 July
25*2 Apr
84 Jan

126 Aug
587| Sept
102 Sept
30% Jan

108 June
9 Jan

19% Jan
108 Feb

407 Deo

397g June
22% July
54>4 June
6% Jan

4884 Jan
3% June

« 8% Apr
13% May
1 Jan

18% Apr
30 June
58 Jan
11 May

Highest

$ per share
30% Deo

105»4 NOV
68% Nov
4238 Dec
6684 Deo
34% Dec
II84 Mar
48% Dec
120 Deo

45% Deo
127 Feb

97% Oct
35% Feb

zl35 Apr
78 Deo

53*2 Feb
7% Aug

30 Nov

105*2 Aug

1778 Nov
14% Nov

104% Apr
76 Dec
20 Nov

155 Oct

II84 Jan
28 Deo

60% Deo
12884 Nov
69% June
152 Deo
55 Deo
44 Nov

4% Feb
71 Oct
77 Oct
81 Oct

70% Jan
123 Aug
77 Nov

123% Nov
69*2 Dec

1584 Deo
72 Deo

110 June

6% Feb
57 Deo

118% Mar
478 Dec
48*2 Dec
71 Dec
89 Dec

3IS4 Deo
44% Nov
19% Oct
90 Jan

27*2 Nov
92 Nov

55*4 Jan
60 Dec

7% Feb
10*4 Feb
118 Oot

35*2 Deo
80% Nov

31% Apr
116% Dec
105% Deo
14% Deo
90% July
4*2 Feb
11*4 Mar

* 6% Jan
*25% Nov
44 Deo

52% Nov
22% Oot
46% Oct
42% Deo
149% Aug
65 Oct

39% Nov
95 Jan

17% Nov

484 Deo
60 Dec

1984 Mar

62% Oct
63 Aug
34% Deo
37 Aug
15% Dec
32 Nov

125% Nov
105% Mar
55 Deo

135% Deo
18% Nov
115 Jan
9 Mar

133 Mar

21% Jan
141 Jan

165 Deo
41 Oot
150 Deo
135 Apr
80 Jan
119 Feb

4984 Dee

124 Deo

3384 Oot
42% Deo
115 Oot
544 Feb

44% Feb
33 Mar

*78% Nov
I37g Deo
65 Deo

5% Jan
17% Feb
22% Nov
3% Feb
29*2 Oot
54% Sept
73% Oct
20 Oot

♦ Bid and asked prices; no sales on this day, t Companies reported in receivership, a Deferred delivery, n New stock, r Cash sale, x Ex-dvlldend. yEx-rlghts.
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L0w AND SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 6

$ per share
1634 17
37% 37%

140~ 140 "
*137
128 131l4
29 30%
*5% 534
12i4 1212
9% 1012

2478 2618
7% 8

55 55

182% 18212
108l2 10978
*150% 151

14% 1478
. 778 8
16'8 16%
7138 72

*133 134

18U 1834
12% 13%
6% 634

10534 106%
47% 47%
110 110%
8% 8i2
*634 -
55
27

Monday Tuesday Wednesday Thursday
Mar. 8 Mar. 9 Mar. 10 Mar. 11

$ per share
17i8 187g
3034 3738

77g
55
27

*4734 4812
44 44

*104 104%
1334 14I4
3534 36

*105 106

2338 237g
29 29

*126 13212
*77% 81
140 142
*121 124

53s
132 ,
44%

*120
25
44

3434
*2512
*101
20
17

*101

6638
20

*41%
63s
63i2
27

*1234
*115
*44
23
*20*4

*32%
23%
*1612
26

*47l2
*188

22%
278

'

16i4
135

19i8
56
73

14%
*26

*110

>111%
161

2234
78i4
56i2
52

80

*10634
3I8
74

9l2
*39
*107

26i8
*143

*233s
96

38

*33

*13112
6012
5534
*1334
61i4
5%

*20l2
15i2
31

13?s
2634

5*,6
132

4412

25%
4434
3478
26

105

20l2
17i2
106i2
6678
203g
42

63s
63i2
27i4
1434
138
45

2314
22

33
24

17i2
26%
48
199

23i8
3

1612
135

1912
56

74i4
1438
26i2
112

11134
161

2234
7934
57

52

8012

107i2
3%

745g
934
40
108

26%
146

2312
96

39%
3412

61%
58

14

61%
5%
21i2
16

3118
1378
2634

6 6i2
13 13U
238 238
16i8 16%
31% 32
4% 5
50 50%
29% 2978
11% 11%

70% 70%
37% 38%

*150 160

64% 65%
14 14
43 43

*--_ 45

*109% 110

139%
*137
129

29%
5%
11%
9%
26

77s
54
181
109

151

1478
8

16

71%

*130%
18%
12%
6%

103
48

110%
8%
*634
53 7s
*2678
4734
45

104

13%
35%

*105

23%
28%

*126

*78%
140

12334

5%
132

43%
*120

24%
4234
343s
25

*102

1934
17

106%
66

19%
41%
6%
62

27
*13
*125
*43
23
22

139%

131

31%
534

12%
10

27%
8%

5584
185

110
151

15%
8

17%
727s

134

18%
12%
6%

105
48

110%
8%
8%
54

27
48

4934
105%
14

36
106

23%
28%
132%
80%
141%
12334

5%
132%
44%

26"
4234
3478
25

105

20%
17%

106%
67%
20%
41%
6%

62%
2738
1434

140
4434
23%
22

35% 35%
23% 23?g
*16% 1734
2578 26%
48 49%

*188 199

223g 23%
234 3
15% 16%
135 137

19% 19%
557S 56%
7134 7278
1438 14%
26 26%

109% 110%
11 111%
*161 166

22% 2278
75% 7734
56 57

51% 51%
7834 79»4

*10634
3

7234
9%

*39

108

2534
146

23%
95%
39

*33

*131%
60%
57%
1384
61

5%
20
16
*31

13%
25

1071?
3%
74%
9%

3934
108

26%
146

23%
96

40

34%

62%
58%
1334
62

5%
20
16
35

1334
26%

6% 634
13 13%
*2% 2%
16% 16%
317g 34
434 434

*49 50

28% 29%
11% 1134

$ per share
18 1834
37% 37%

140
137
129

31%
5%
11%
938

267S
77s

55%
181

109%
150%
14S4
8

17

71%

*133

1734
12%
6%

103%
48

109%
8%
*6%
5378
2678
*47%
48%
104%
13%
34%
106

*23%
28%

*126

79%
141%
*121%

5%s
132%
43%

*120

2378
42%
34
25

*100

19%
1634

106%
67%
19%
40S4
6%

60%
2678
*12%

t

*42

22 78
21

140

137
129%
32%
534

11%
10

273s
83g

5634
181

110%
150%
15%
8%

173s
723s

134

1734
1278
63s

104%
48%
109%
8%
8%

54%
27

48%

105%
137s
355g
106
24

28%
132%
79%
146%
123%

6%
132%
44

~2~5~
42%
34%
25

105

1934
17

106%
68%
20

41

6*8
62

27%
13%
140
44

23%
23

$ per share
18% 1934
37% 38%

140~ 140

129~ 130%
31 32%
5% 5%

10% 11%
9 10%

27 283s
8 8%

56 56%
182 182

110 11034
150 150%
14% 15%
83S 8%

16% 17%
72% 733g

133 133
18 183g
12% 13%

! per share
18% 19
38 3878

139

*133%
13034
30%
*5%
10%
934

27

778
; 54%
1797g
10734
148

14%
8%

16%
71

103%
49

109%
8%
*678
52%
27

48%
48%
105%
1334
35

*105

22%
28
125
79

146%
123%

105

50%
109%

8%
8%

52%
27

48%
51

106%
14%
3534
106

22%
28%
126

797g
148%
12384

139

13T
32

534
11

10%
28%
8

56%
183

110%
148
15
9

1634
73%

Friday
Mar. 12

$ per share
1784 18%
3734 383

140" 140

r6'16r •

131 132%
42% 43%

*120
24 247g
43% 43%
34% 34%
*25 26
*100 105

187s 19%
16% 17%
106 106

68% 69%
19% 197s
41% 41%
*6% 6%
*61 64

26% 27
*12% 13%
*115 140

*41% 44
23 23%
22% 23%

*32% 36
23% 23%
*17 17%
257s 26%
48% 49%
194 194

2178 227g
2% 278
14% 15%

135% 135%
*19% 19%
54% 55
71% 72%
14% 14%
*25% 27
107 107
107 111%
*160 166

22% 23
75% 77
56% 56%
50 51

79% 80%

*106%
3

73%
9%
39

*108

25%
146%
23%
95%
38%
*33

131%
59%
57

13%
61%
5

2

15%
*30

13%
25

107%
3%
7434
9%
39
109

26

14634
23%
96

3978
34%
140

60%
58

13%
6278
5%

20%
16

35

13%
25

70% 70%
38 38%
158 158

64% 65.%
14 14%'
43 43

*.._ 45

*109% 110

63g
13%
2%

6%
13

2%
*14% 16
32 32

4% 434
4978 497s
28% 2978
11% 1234

70 70%
37% 37%

*150 160
65 65

13% 14
*427s 43
*... 45

*109% 110

32%
22%
*16%
26

49%
194

22%
2%

1434
133

*19%
53%
71%
14%
*26%
101

100%
158

22%
77%
56

50%
80%

32%
22%
17%
2634
4934
194

227g
27g
15%
134

19%
54

72%
14%
27
105

106%
160

22%
78
57

52%
81%

*106% 107%
3 3%

z73% 75
9% 9%

3834 39
108 108

24% 25%
*143 14634
33% 23%
95% 96
39% 40
33% 33%

*131% 140
60 60%
56% 57%
13 13

62% 63
5 5

20% 20%
16 16%
29% 30
12% 13%
25 26

6% 6%
13 13%

. >:2%- 2%
*14% 1534
30% 30%
4% 4%
50 50%
29% 3078
13 1378

69% 70%
37% 38%

*150 160

64% 6534
13% 14
43 43

*— 45

109% 109%

129

29%
5%

10%
9%

26%
7%

54
*171

106
148

1378
9%

157g
70%

131%
30%
5%

10%
10

27%
778

54%
182

107
148

14%
12%
16%
72%

Sales

for
the

Week

Shares

9,400
17,600

"""766
10

3,900
39,700
1,900
8,800
19,600
131,800
12,600
3,400
1,700

12,600
1,000

32,800
31,400
12,200
58,000

*32%
21%
16%
27

48%
*187

22%
2%
14

132%
19

53

71

14%
26%
102%
102%
*158

22%
76
57

51%
*78%

35%
22%
16%
27%
49%
199

23

2%
15

134

19%
53%
72%
15%
26%
102%
103%
160

22%
77%
57
53

79%

1O034 106%
3 3%

73% 75%
9% 9%
38% 39%
107 107
24% 25
143 143
23% 23%
97 97

39% 41%
33% 33%

*131% 140
59% 60%
54% 56%
13 13

61% 63
5 5%

20% 20%
16 16

*30 33%
12% 13
25% 25%

5%
*1234
2

14%
30%
4%

*49
29
12

6%
13

2%
14%
32

4%
50%
30%
13%

69 69%
37% 39%

*150% 160
64% 66%
14 14

43 43
* 45
*—— 110

*32%
21

16%
27

46%
*187

21%
2%

13%
135

18%
52%
71

14%
26%
101%
101
159

22%
73%
*56%
51%
78

*106%
3

72%
9

*39%
*106

*24%
*140%
23

97

38%
*33%
*131%
*59
55

13
62

5%
20
16

*30
13

26

5%
12%
2

*14%
30%
4%

*47%
28%
12%

34%
21%
16%
27%
47%
199

22%
2%

14%
135

18%
53

71%
14%
26%
101%
102
159

22%
75%
58

52

78%

107%
3%

73%
9%

39%
108

24%
143

23%
97

40%
33%
140
60
56
13

62

5%
20%
16

33%
13%
26

5%
13

2%
15%
30%
4%
49%
29%
13%

*68 68%
39% 39%

*150 160

64% 65%
13% 13%
42% 42%

* 45

.109% 109%

30

18,600
200

10,700
4,600

20

38,200
3,300
3,800
1,300
1,100
3,600
6,700
9,400
700

1,700
13,000

600

1,100
4,300
2,000
3,300
14,100

100

19,700
8,600
7,300
1,100
120

16,900
180

2,400
3,100
37,300

300

~~6~,400
25,500

900

4,700
1,400
390

2,400
140

4,100
1,800

20,100
10,500

870

100
300
840

1,200
60,400
26,700

1,600
7,800

10

4,900
2,000
600

"~30

STOCKS
NEW YORK STOCK

EXCHANGE

*130% 133 *130% 133 100

18% 20 19% 20% 24,600
13 14% 13% 14% 27,200
6% 7% 7% 7% 82,200

103% 108 106% 109% 32,500
51% 62% 50 51% 3,500
110 110 110% 110% 210

8% 8% 8% 8% 620

7% 7% *6% 7% 20

52 52% 51 51 180

*26% 27 *26% 27 900

*47% 48% *48 48 600

50% 52 50% 51% 7,600
106% 106% 106 106% 355

13% 14 13% 13% 44,100
34% 35% 34% 34% 6,200
106 106 *105 106 30

22% 22% *22 24 800
28 28 27% 27% 800

*126 132% *127% 132% 100

*78% 80% 78% 78% 600
146 147% 143 145% 11,100
123% 123% *121% 123% 120

5'5I6 6316 52,800
131 132% 131% 132% 530

42% 43 41% 42% 3,100
*120 *120 * «

23% 25 23% 24% 9,700
42% 42% *41 43% 900

34 34% 33% 34 3,100
25 25 25 25 2,200

*100 105 *100 105 - - - .» -

19% 19% 19% 19% 6,900
16% 17 16% 17 4,200

* 106 *100 106 40

"67% 69% 66 67% 85,900
18% 19% 18% 18% 10,700
*40% 41 41 41 800

6% 6% 6% 7% 3,700
61% 62 63% 65% 560

26% 26% 26% 26% 8,000
*12% 13% 12% 12% 100
*125 138 * 138
*42 44 "42" 42 100
23 23% 22% 23 6,000
22% 23% *21% 22% 410

Par
Indian Refining 10
Industrial Rayon No par
Rights .

Ingersoll Rand No par

6% preferred 100
Inland Steel No par
Inspiration Cons Copper 20
Insuranshares Ctfs Ino 1
t Interboro Rap Tr v t o._100
Intercont'l Rubber No par
Interlace Iron No par
Internat Agrlcul No par
Prior preferred —100

Int Business Machines-No par
Internat Harvester No par
Preferred 100

Int Hydro-El Sys cl A ..25
Int Mercantile Marine.No par
InternatMining Corp 1
Int Nickel of Canada..No par

Preferred 100
Inter Pap <fc Pow cl A..No par
Class B No par
Class O ..... No par
Preferred. 100

Int Printing Ink Corp No par
Preferred 100

Internat Rys of Cent Am..100
Certificates No par
Preferred 100

International Salt No par
International Shoe No par
International Silver 100
7% preferred 100

Inter Telep & Teleg No par
Interstate Dept 8tores.No par
Preferred 100

Intertype Corp No par
Island Creek Coal 1
Preferred 1

Jewel Tea Ino No par

Johns-Manville No par
Preferred 100

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Rights
Jones A Laugh Steel pref—100
Kalamazoo Stove Co 10
Kan City P A L pf ser B No par

Kansas City Southern 100
Preferred 100

Kaufmann Dept Stores.$12.60
Kayser (J) A Co 5
Kelth-Albee-Orpheum pf__100
Kelsey Hayes Wheel conv cl A1
Class B 1

Kendall Co pt pf ser A .No par
Kennecott Copper No par

Keystone Steel A W Co No par

Kimberly-Clark No par

Kinney Co No par
Preferred No par

Kresge (S 8) Co 10
Kresge Dept. Stores No par
Preferred 100

Kress (S H) A Co new. .No par

Kroger Groc A Bak No par

Laclede Gas Lt Co St Louis 100

5% preferred 100
Lambert Co (The) No par
Lane Bryant No par
Lee Rubber A Tire 5

Lehigh Portland Cement...25
4% conv preferred 100

Lehigh VaUey RR 50
Lehigh Valley Coal No par

Preferred 60
Lehman Corp (The)..-No par
Lehn A Fink Prod Corp 6
Lerner Stores Corp No par
Llbbey Ownes Ford Gl.No par

Libby McNeill A Llbby No par
Life Savers Corp 5
Liggett A Myers Tobacco...25
Series B 26

Preferred 100

Lily Tulip Cup Corp No par
Lima Locomot Works.-No par
Link Belt Co No par

Liquid Carbonic No par

Loew's Inc No par

Preferred No par

Loft Inc -No par

Lone Star Cement Corp No par

Long Bell Lumber A No par
Loose-Wiles Biscuit 25

5% preferred 100
Lorlllard (P) Co 10
7% preferred 100

Louisville Gas A El A..No par

Louisville A Nashville 100
Ludlum Steel
MacAndrews A Forbes 10

6% preferred No par
Mack Trucks Ind No par

Macy (R H) Co Ino No par

Madison 8q Gard v t 0-No par

Magma Copper.. 10
t Manati Sugar... ..100
Preferred 100

Mandel Bros No par

t Manhattan Ry 7% guar. 100
Modified 6% guar 100

Manhattan Shirt 25

Maracalbo Oil Exploration.. 1
Marine Midland Corp (Del) .5
Market Street Ry 100
Preferred 100

Prior preferred 100
2d preferred .....100

Marlln-Rockwell No par
Marshall Field A Co No par

Martin-Parry Corp No par

Rights
Masonite Corp No par
Mathleson Alkali Wks.No par

7% preferred. 100
May Department Stores 10
Maytag Co No par

Preferred No par
Preferred ex-warr'ts.No par

Prior preferred No par

$ per share
12% Jan -

36% Jan 26
1% Feb ~

130% Jan 20
135 Feb ~

112% Jan 25
22% Jan 4
5% Jan 6

10%Mar 10
4^4 Feb 5
16% Jan 4
5 Jan 2

42 Jan 4
176 Feb 17

102% Feb 24
148 Mar 11

8% Jan 4

6% Jan 4
15% Jan 26
62% Jan 29

132% Jan 4
16% Feb 23
10% Feb 24
5% Jan 12

90% Jan 6
41 Jan 21

109%Mar 10
8 Jan 6

6% Jan 26
48 Jan 13

26% Jan 7
47% Feb 19
31% Jan 2
90 Jan 5

11% Jan 4
29% Jan 26
103% Feb 8
19% Jan 5
25% Jan 26
121 Jan 16

78% Feb 1
134 Mar 1

123% Jan 19

4%6 Mar 1
123 Jan 4

41%Mar 12
117 Jan 5
20 Jan 4
42 Feb 5

28% Jan 13
25 Jan 5
103 Mar 1

18%Mar 10
16%Mar 10

103 Jan 26

66% Jan 29
17% Jan 6
39% Feb 23
5% Jan 5

47% Jan 12
26%Mar 12
11% Jan 6

*127 Jan 25
41% Feb 24
22 Jan 27
21 Mar 9

32 Feb 25

18% Jan 2
15 Feb 24
17 Jan 4

38% Jan 4
160 Jan 6

17% Jan 27
2% Feb 17
13% Feb 23

118 Jan 4
18 Jan 16
52 Jan 27

67% Jan 4
9% Jan 2

25% Feb 25
101 MarlO

100%Mar 10
159 Mar 12

21% Jan 21
59 Jan 4

54% Jan 5
43% Jan 4
64% Jan 4

Highest

106% Jan 5
2% Jan 4
56 Jan 4

6% Jan 4
38%Mar 5
107 Feb 17

22% Jan 4
142 Jan 6
23 Mar 12

*88% Jan 29
29% Jan 4
33% Mar 10
131% Feb 2
42% Jan 5
50% Jan 26
13 MarlO

Jan 4

Mar 9

Mar 5
Feb 5

29%Mar 10
12% Mar 10
23% Jan 4

53

5

20
14

4% Jan
10% Jan
2 Jan 9

14% Mar 11
30% Mar 11
4%Mar 12
47 Jan 26

18% Jan 4
9 Feb 15

% Feb 11
60 Jan 4

37% Mar 3
155 Feb 25

59% Jan 22
13%Mar 12
42% Feb 24
43% Feb 6
106% Jan 7

$ per share
22% Jan 20
40% Jan 11
2% Feb 17

144 Feb 6
137 Jan 21
131% Mar 6
33% Feb 23
6 Jan 18

13% Jan 20
10' Mar 6
25 Mar 11

8% Feb 10
59% Feb 11
189 Jan 4

111% Jan 22
162 Jan 18

16% Jan 29
12%Mar 12
18% Jan 7
73%Mar 10

135% Jan 5
21% Jan 20
14% Jan 20
7% Jan 20

109% Mar 12
52%Mar 11
111% Jan
10 Feb 16

8% Jan 30
57% Feb 16
28% Jan 25
49% Jan
52 Mar 11
110 Feb 19

15% Feb 17
36% Jan
106 Jan 26
26% Jan 30
29 Mar

126 MarlO

87% Jan 5
155 Jan 8
126 Jan 2

6316Mar 11
136 Feb 15
46 Jan 6
120 Feb 3
26 Mar 8

44% Jan 16
35 Mar 5

27% Jan 18
110 Jan 14

23% Feb 11
19% Jan 14

109% Feb 4
69% Mar 10
20%Mar 8
46 Jan 16

7% Feb 6
70 Feb 8

29% Jan 2
15% Jan 16

147 Jan 13

47% Jan 23
24% Jan 14
27% Jan 14

41% Jan 14
24 Mar 6

17%Mar 1
27% Mar 11
51% Feb 1

203 Feb 1

23%Mar 5
3% Jan 18
18% Jan 18

137 Mar 8

21% Feb 11
58% Jan 9
79 Jan 16
15% Mar 2
28% Jan 18
113% Feb 4
114 Jan 28
175 Jan 13
23 Mar 3

83% Feb 15
61 Jan 14

53% Mar 3
81%Mar 3

110 Jan 23
3% Feb 2
75%Mar 11
10% Jan 26
43% Jan 8
109% Jan 2
28% Feb 8
147% Jan 20
28% Jan 13
97 Mar 11

41%Mar 11
30 Feb 11

132% Feb 9
62% Mar 8
58%Mar
15% Jan 20
63 MarlO

7% Jan 12
30 Jan 11

10% Jan 11
39 Jan 14

16% Jan 20
29% Jan 30

0% Feb 17
14% Feb 13
2% Jan 20
20 Jan 21
39 Jan 20
6 Jan 20

5l34Mar 4
30% Mar 10
13% Jan 10

% Feb 9
74 Feb 5

41% Jan 8
165 Jan 25

66%Mar 11
15% Jan I i
44 Jan 13
45 Jan 13

111 Jan 22

Range for Precious
Year 1930

Lowest

per share
4% Jan

25% May

106 May
125 Aug
88% July
6% Jan
5 Oct

10% Dec
2% Jan
9% July
2% July

22% July
160 Apr
58% Jan
148% Jan

2% Apr
4% Jan

13% Dec
43% May

125% Feb
3% Apr
2% Jan
1% Jan

20% Apr
37 May
107 Apr
3% Jan
3 Jan

19% Jan
23 Apr
47 Oct
15 Apr
50 June

11% 8ept
10% Apr
82 Jan

15 Jan

24% Aug
113 Apr
58% Jan
88 May
121% Feb

Highest

$ per share
16% Nov
41% Nov

Feb
Dec

Nov
Deo
Jan

Jan

Dec
Deo
Mar

Deo
Deo

Deo

Apr
Deo
Feb

Dec
Nov

147
140
122

24%
7%

18%
6%
18%
6%
7%

194

105%
160

10%
8

18%
66%

136 NOV

23% Deo
14% Dec
8% Deo

98% Deo
48% Nov
112 Sept
11% Oct
10% Oct
61% Nov
30 Oot

53% Feb
35 Nov
93 Nov

19% Feb
37% Nov
107 Oct

22% Apr
31% Nov
126 Sept
93% Nov
152 Deo

126% Deo

75% May
39% July
110 Nov
13 Jan

19% Jan
17 Jan

23% Dec
80 Jan

19% Dec
17% Dec
87 Feb

28% Jan
17% June
18% Jan
3% May

30 Apr
20% Apr
4% Apr

74% Feb
35% Aug
19% June
20% Apr

32 June

15% July
7% Jan
12 July

15% Apr
94% Apr
8% Jan
2 July
9% Apr

89 May
12 Jan

38% May
47% Jan
7 May

25 May
97 Mar

97% Mar
160 Oct

19 Apr
25% Jan
30 July
32% June
43 Apr

104% Feb
2 Apr

35% Jan
3% Jan

z38% Oot
107 May
21% Apr
140 Dec
20 May

57% Jan
22% July
33 Oct

127% Jan
27% Jan
40% Apr
8% Jan

34% Jan
1% Jan
7% Jan
7 June

32 Dec

12% Dec
17% May

2% Jan
8% Apr
1 % Jan
6% July
18% Jan
2% July

41 May
11% Jan
6% Apr

27% Apr
153% Jan
43% May
13% Apr
43% Dec
44 Nov

103 • Jau

133 Deo

60% Deo
121 Apr
26 Apr
48% Aug
36% Nov
33% Feb
110 Nov

28% Jan
24% Jan
107 Oot

63% Nov
24% Oct
40% Deo
7% Jan

61 Nov

32% Nov
18% Nov

135 Deo
51 Nov

28 Jan

33% Jan

50% July
26% Feb
18% Nov
18% Deo
45% Nov
180 Nov
22 Oct
4 Feb

19 Oct

123% Nov
21% Nov
65 Nov

80% Nov
13 Nov

31% Jan
115 Jan

116% Jan
170% Deo
23% Feb
63% Nov
55 Deo

46% Deo
67% Deo

108% July
3% Feb

61% Deo
8% Mar
45 Jan

113 Sept
26% Jan
151 Jan

30% Oot
102% Oot
35 Feb

42 Jan

134% Nov
49% Oot
65% Nov
15% Dec
57 Nov
9 Deo

35% Dec
18 Nov

57% Jan
23% Feb
24% Deo

6% Mar
12% Aug
3% Mar

23 < Nov

45 Nov

7% Dec
66% Nov
25% Nov
12 Mar

42% Nov
163 Deo

70 Nov

21% Feb
6fl Feb

50% Apr
110% Oct

* Bid and asked prices: no sales on th's day t Oomoanles reported in receivership 1 Deferred delivery a Vew *r.oek r Gash sale t R<-dividend >/ R*-rights

I
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1740 New York Stock Record—Continued—Page 7 March 13, 1937

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales
/am

Saturday Monday Tuesday Wednesday Thursday Friday
for
the

Mar 6 Mar. 8 Mar. 9 Mar, 10 Mar. 11 Mar. 12 Week

% per share $ per share $ per share $ per share $ per share $ per share Shares

32% 33 32% 32% 32 32 32 32% 32 32 31% 31% 1,600
21% 22 20% 21% 2084 21% 21 21% 20% 21 20 20% 7,600

*103 L07 *103 107 *103 *104% *103 105 103 103 102% 102% 200

48 49 4938 49% 49% 50 49 50 5134 53% 5234 54% 7,200
25 25 24% 24% 24% 24% *24% 24% 24% 24% 23% 24 1,100
f 40% 40% 39% 40% 40% 40% 40% 4034 40% 40% 40% 40% 6,200

#l*84 85% 84 85% 86% 88 £86% 86% 85 85% *82% 84 1,500
15 15% 14% 15% 14% 15% 1458 15% 14% 14% 14% 1434 37,000
46*4 46% 46 47 *4534 46 45% 45% 46 46 46 46 1,200
18% 18% 18 18% 18 18 17% 18% 17 18 1634 17% 8,800

[105% 105% 106 106 *106 106% 106 106 *104% 107 107 107 120

2934 30% 29% 29% 29% 2934 29% 29% 2884 30 29 29% 4,900
99% 99% *90 98% *90 9834 *90 9834 *90 98% *90 98% 10

177 77 77 77 77 77 78 78 79 80 77% 78 1,100
14% 15 14% 14% 14 14% 14 14% 14 1484 14% 14% 12,400

» 47% 47% 47% 47% *46% 4634 45% 47% 45% 4684 44% 46s4 1,200
*134 138 *136 138 136 136 *125 135 135 135 *136 140 90

£*38% 40 *38% 40 38% 38% *36% 38 £36% 36% *37 40 80

71% 71% 71% 71% 71 71% *70 71% 70% 71 70% 71% 3,200
2234 23% 22% 24% 24% 25% 2434 25% 23% 25% 23% 24% 31,200

3334' 34 33 34% 34% 3434 34% 353g 34% 35% 33 34% 31,500
47% 47% 46 47% 45% 46 45% 47% 45% 46% 45% 46 7,800
120 120 119% 120 119% 119% 119 119% 119 119% 119 119% 330

*104% 1073s *104% 10738 *104% 107% *104% 107% *104% 10738 *104% 107% m m, ' '

111 112 115 115 115 116 116 116 118 118% 117 118 2" 100
*116 119% *116 119% 119% 121 124 124 12234 123 *118 122% 130

*15 15% 143S 15% 14% 15% 15% 16 15% 16% 14% 15% 59,500
97 98 *95 99 98 100 100 101 101 101 101 101 1,200
*2% 2% *2 2% *2% 2% *2% 2% *2% 2% 2 2% 400

1*5% 5% 4% 5% *4% 5% *4% 5 *4% 5 *4% 5 300

V 5% 6 6 6 5% 5% *534 5% 534 534 5% 5% 420

29% 31 30% 31% 31 33 32 32% 3034 32% 30% 31 8,000
8% 9 8% 9% 8% 9 834 9 8% 8% 834 9% 20,700

33% 33% 32% 34% 33 34 33 34 32 33% 31% 33% 28.500

* 4% 5 5% 5% 5% 5% 5 5% 4% 5 4% 5 6.900

*11% 11% 10% 11% 10% 11% 11 11% 1034 11% 10% 10% 14,800
36% 37 37 37% £37% 37% 37 37% 37% 38 37% 37% 2,100
92% 92% 91% 92 90% 91% 91% 9134 91% 93 92% 9234 4,500

68% 68% 67% 68% 67 68% 67% 69 67% 69 66% 67% 54,600
£*45 46 *45 46 45 45 *44 45 44% 44% 43% 43% 500

65% 66% 66% 66% 65% 65% 65 66% 64 65% 65% 66 390

2% 2% 2% 2% 2% 3 234 3 234 3 234 2% 38,100

*35% 36% 35% 36 34 35% 34 34% 34 34 33% 34 3,300

23% 24 23% 23% 23 23% 23 23% 2234 23% 2234 23 7,000
32% 33% 3334 35 34% 35 34% 35 3334 34% 32% 33% 6,200
91% 93 93 93 *88 93 *89 93 92% 93 91% 91% 210

30% 31% 30% 30% *30 32 30% 31% *32 32% 31%
8934

32 1,600
79% 79% 79% 79% 80 83% 84 87 *88 89% 8934 3,000

*106 108% *106 108% 108% 108% *106 108% *106 108 106 106 90

18% 19% 18% 19 17% 18% 17% 18% 17% 18 17% 17% 32,600

.*68 69 68% 68% *68% 71 68% 68% 68 68% £66 66 500

, 23% 24 23 23% 22% 23% 2234 23% 22% 23 22% 22% 32,800

145% 45% 43% 43% 43% 43% 44% 46 46% 47% 45% 46 930

21% 22% 21% 23% 23% 24 23% 2334 22% 23% 22 22% 18,700
17 17 16% 17% 16% 16% 16% 16% 16% 16% 16% 16% 2,500

32% 32% 32 32% 32 32% 3134 32% £31% 32 31% 31% 22,000
♦ 163 * 163 * 163 * 163 * 163 * 163

~30% 30% 30 30% 22984 30% *29% 30% "28% 29% ~2834 29 2,900

,*97% 99% 99% 100 *100 100 100 100 *100 101% *100% 101% 500

37 37% 37% 38 38 38% 37% 38% 37% 38 37 37% 14,700
23% 23% 23% 2334 23% 23% 23% 23% 23% 23% 24% 24% 33,100

*109*4 110 10934 110 110 110 111% 112 112 112% *111 112% 120

108 108 *106% 108 108 108 108 108 107 107 *107 108 100

24% 24*8 23% 24% 2334 24% 23% 24%
'

22% 2334 22 22% 15,700

8% 8% 8% 8% 8% 8% 8% 8% 8% 834
~

8% 8% 1,050

30% 30% 30 3034 30% 31% 31% 32% 32 33% 32% 33 106,200

1*35 37% 36% 36% 37 37 35% 3534 36% 36% *36 37 800

35% 36% 36% 36% 36 39% 39% 43 £42 44 ^4184 43% 72,000
*157 162 162 162 *157 165% 165% 165% *160 167 200

*143 147 *143 147 *145% 147 147 147 *143 147 14634 147 40

■i 54% 55% 5334 55 5334 54% 51% 53 50 51% 48% 49% 5,400

112% 12% 12 1234 12% 12% 12% 12% 11% 12% 1134 12 33,500
*1*4 2 1*4 I84 *1% 134 *1% 2 *1% 2

_ 1% 1% 400

% % 84 % % % 84 % % 34 3 34 34 2,800
92 93 91 91% 90% 90% 90% 90% 88% 9034 88 89% 10,200

V 70% 73% 75 79 78 80 80 84B4 81% 85% 79% 83 17,900

|123 123 124% 125 126 127 126 128 128% 128% 127 128 1,500

*10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 5,200
12% 12% 12% 1234 12% 1234 12% 1234 1234 12% £12% 12% 2,600

54% 55% 54% 55 *54% 55 *54% 55% 53% 54% 53 53% 1,500
63 63% 64 64 63% 64 64% 6434 64% 64% 6334 6334 1,500
105% 107 105 105 *102 107 * 107 * 107 ♦ 107 30

4 *31 33 32 33% 30 31% "31% 35 "36" 36 *32~ 36% 340

36% 36% 34% 36% 34% 35 34% 37 36 3734 36% 38% 42,700

* 92 94 91 94 90% 90% 92 93% 91 92% *87 90 1,700

in 49% 51% 51 53% 51% 52% 52% 53% 52 54 50% 52% 482,200
65% 65% 64 65 64 64 63 64% 64 65 63 6534 6,200

*99% 100 99% 100 99 99 98 99% 98% 99% 9534 98 6,200

i,*10 10% 10 10 934 934 9% 934 9% 9% 9% 9% 1,300

If 20 203g 20 20% 20% 20% 20% 20% 18 20 18% 19% 860

*130 136 *131% 135 *131% 133 *132 137 131% 131% *131 135 10

m 1*4 1% 1% 1% . 1% I84 1% 1% 1% 134 1% 1% 6,100

■j *95 99% *95 99% *95 99% *95 99 * 98 * 98

9 9% 9% 934 9% 9% 9% 9% ~"8% 9% ""8% 9 18,600

24% 25 24% 26% 24% 25 24% 25% 2334 25 23% 24% 10,300

*1 5% 5% 5% 5% 5% 584 5% 5% 5% 5% 5% 5% 5,100

, ?5 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 3,400
13% 143s 13% 14% 14 14% 13% 14% 13% 14 13% 13% 11,200
*72 77 72 72 *70 75 72% 72% *72 72% *72 72% 40

98 98 98 9834 *98 9884 *98 98% 98 98 *90% 98% 70

109 109% *108 109% *108 109 109 109 109 109 £109 109 100

m 3% 4 3% 3% 384 384 334 3% 3% 3% 3% 3% 6,900
♦263 270 *260% 262 260 262 253 253 253 253 250 250 600

110 110 110 110 109% 110 109% 109% *108 109 109 109 230

*29% 30% 29% 3034 2934 30% 2934 30% 28% 29% £27% 28% 63,800
55 55 55 55 55 56% *54% 5534 54% 54% £54 54 900

15% 16 15% 1534 15% 15% 15% 15% 1434 15% 14% 15 37,600
101% 101% *101% 102% 101 101 100 100 100 100 98% 98% 600

101 101 *97% 100 100 100 *98 100 *98 100 98 98 170

f 35 35% 34% 36% 34% 35% 34% 35% 3434 36% 33% 34% 95,300

,*63 54 *53 54 53 53 53 53 *53 56%
634

*53 56% 50

16% 6% 6 6% 5% 6% 5% 684 6% 6% 6% 21,100

37 37% 36% 36% *33 37 36% 3934 38 39 *35 39 470

« 18% 18% 18% 1834 18% 19% 19% 20% 20 21% 21 22 198,000
'

61% 62% 62% 64% 63 65% 64% 6534 64 65 6234 63% 11,800
23% 23% 23% 23% 22% 23 22% 2334 23 23% 22% 23 18,100

■ 107% 110 *105 110 *106 110 *105 110 *107 110 *107 110

19 19% 18% 19% 18 18 18 18 17«4 18 16% 16% 2,100
42% 43% 43 43% 4234 43% 42 4234 41% 42 42 42% 3,600

• 130 138 *130 138 138 138 135 135 *130 135 133% 133% 40

23 23% 22% 24% 23% 24% 23% 24 22% 23% 22 23% 85,100
134 134 *135 *13684 140 *137% 139% * 140 * 140 100

94 95% 96 97 96% 97 9634 9634 "96~ 97 "94I"2 95 1,700

24% 24% 23% 24% 24% 24% *24 24% *23% 24 24 24 800
* 70 * 70 *.... 70 * 70 * 70 * 70

♦112% « - - m *112*4 *11284 *11234 *11284 *I'l2% ........ ...........

176 177 180 180 180 190 191 200 18934 195 188 189 3,200

20% 21 20 20% 1934 20% 1984 20% 20 20% 1934 20 5,400
14 14% 13*4 1434 13% 13% 13%

'

13% 13 13 13 13% 530

39 40 37 39 37 37% 38 38% *37 37% 36% 37 510

24% 25 24 24 23 23 23 23«4 23% 2334 23 23% 580

30% 30% *29% 30 29% 29% 28% 29 28% 28% £28 28 600

STOCKS

NEW YORK STOCK

EXCHANGE^

Par

foCall Corp ..No par
feCrory Stores Corp new...l
6% oonv preferred 100

$3 oonv preferred No par
tcLellan Stores.— 1
6% oonv preferred 100

$6 pref series A. No par

Mengel Co (The) ....1
5% conv 1st pref 100
7% preferred 100

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

Mid-Continent Petrol 10
Midland Steel Prod No par

8% cum 1st pref 100
Mllw El Ry & Lt 6% pf—100
Minn-Honeywell Regu.No par

4% conv pref ser B 100
Minn Mollne Pow Impl No par
Preferred ..No par

Minn St Paul & S S Marie.100
7% preferred 100
4% leased line otfs 100

Mission Corp No par
Mo-Kan-Texas RR No par

Preferred series A 100
t Missouri Paolflo 100
Conv preferred 100

Mohawk Carpet Mills 20
Monsanto Chemloal Co 10
MontWard & Co Ino-.No par

Morrel (J) & Co No par
Morris A Essex 50
Mother Lode Coalition.No par

Motor Products Corp..No par

Motor Wheel 5
Mulllns Mfg Co olass B 1
Preferred No par

Munslngwear Ino No par
Murphy Co (G C) No par
5% preferred ....100

Murray Corp of America.. 100
Myers F A E Bros No par
Nash-Kelvlnator Corp. 5
Nashv Chat A St Louis...100
National Aome 1
Nat Aviation Corp No par
National Biscuit 10
7% cum pref ...100

Nat Bond A Invest Co.No par

5% pref serA..... 100
Nat Cash Register No par
Nat Dairy Prod No par

7% pref class A 100
7% pref oiass B 100

t Nat Depart Stores...No par
. 6% preferred...... 10
Nat Distil Prod No par

Nat Enam A Stamplng.No par
National Lead .......10
Preferred A ..100
Preferred B ...100

Nat Mall A St Cast's CoNo par
National Power A Lt...No par
Nat Rys ofMex l»t 4% pf.100
2d preferred 100

National Steel Corp 26
National Supply of Del 25
Preferred 100

National Tea Co No par
Natomas Co No par
Nelsner Bros No par

Newberry Co (J J) No par

^6% pref series A 100
t NewOrl Tex A Mex 100
Newport Industries.... l
N Y Air Brake ...No par
New York Central No par
N Y Chic A St LouisCo... 100
Preferred series A 100

New York Dock 100

Preferred... .100
N Y A Harlem 50
t N Y Investors Ino...No par
N Y Lack A West Ry Co.. 100
t N Y N H A Hartford 100
Conv preferred 100

N Y Ontario A Western... 100
N Y Railways pref No par
NY Shipbldg Corp part stk..1
7% preferred 100

N Y Steam 96 pref....No par
97 1st preferred No par

t Norfolk Southern ..100
Norfolk A Western ...100
Adjust 4% pref 100

North Amerloan Co No par
Preferred 50

North Amer Aviation l
No Amer Edison pref..No par
Northern Central Ry Co...60
Northern Pacific 100
Northwestern Telegraph...60
Norwalk Tire A Rubb_.No par

Preferred ..... 50
Ohio Oil Co..........No par
Oliver Farm Eq new...No par

OmnibusCorp(The)v t oNo par
Preferred A 100

Oppenhelm Coll A Co..No par
Otis Elevator.........No par
Preferred.. 100

Otis Steel............No par
Prior preferred 100
95.50 conv 1st pref. .No par

Outboard Marine A Mfg 5
Outlet Co ...No par
Preferred 100

Owens-Illinois Glass Co 25
Paolfic Amer Fisheries Ino.-.5
Pacific Coast 10
1st preferred ..No par
2d preferred * No par

Paolflo Finance Corp (Cal).lO

9 per share
3112Mar 12
18% Jan 8
9812 Jan 25
40% Jan 12
23i2Mar 12
38 Jan 5

82% Feb 10
12% Jan 6
45 Jan 4

16% Jan 27
105% Mar 6
25% Jan 6
95 Jan 12
77 Mar 6

11% Jan 2
44%Mar 12
106% Jan 2
236%Mar 11
59 Jan 8

16% Jan 2

29% Jan 4
38% Jan 5
117% Jan 19
103% Jan 7
102 Jan

114% Feb
11 Jan

88% Jan
1% Jan
3% Jan
5 Jan

26% Jan 14
6% Jan 2
24% Jan
3 Jan

7 Jan
30% Jan
90%Mar
63% Jan 27
42% Jan 4
64 Mar 11
1% Jan 6

33% Feb 23

21% Jan 4
31 Feb 23
91% Mar 12
27% Jan 4
70 Jan 27
196 Feb 25
17 Jan 4

58% Jan 23
17% Jan 8
3812 Jan 5
18% Jan 4
13% Jan 4
30% Feb 15
157% Mar 5
28% Mar 11
99% Mar 8
29% Jan 5
23% Jan 5

zl09%Mar 2
107 Mar 11
17% Jan 27
7% Jan 28

27% Feb 5

30 Jan 14

3334 Jan 27
162 Mar 5
144 Jan 6

48%Mar 12
11% Jan 4
1% Jan 4
% Jan 2

70 Jan 2
62 Jan 26

121% Feb 26
10 Feb 23

11% Jan 6
53 Jan 15

54% Feb 1
105 Mar 3
19 Jan 6

34%Mar 9
78% Jan 18
40 Jan 4
41 Jan 4
83 Jan 14

9% Mar 11

18 Mar 11

129% Jan 5
1% Jan 14

97 Feb 10

5% Jan 2
16% Jan 2
5 Jan 4

4% Jan 13
12 Jan 4
70 Jan 20
97%Mar 4

108% Jan 11
2 Jan 4

250 Mar 12
109 Feb 15

*27% Mar 12
£54 Mar 12
13% Jan 6

98%Mar 12
98 Mar 4

27% Jan 4
51% Jan 8
3% Jan 4

28% Feb 23
17% Jan 4
63% Jan 4
18% Jan 4
110% Feb 25
13% Jan 14
35% Jan 5
133%Mar 12
16% Jan 4

112% Jan 23
75 Jan 26

Mar 1

Jan 4
Mar 4
Jan 13

19% Feb 6
11% Jan 27
25% Jan 4
21% Jan 27

£28 Mar 12

23
70
114

150

9 per share
36 Jan 2
24% Feb 11
106% Mar 2
54%Mar 12
28% Jan 19
42% Jan 14
9234 Jan 8
15%Mar 6
47% Jan 12
19 Jan 8

112% Jan 14
33% Feb 1
101 Feb 16
86 Jan 13

16% Feb 9
4784Mar 8
147 Feb 10
41 Jan 16

72%Mar 5
26% Feb 23

35%Mar 10
48%Mar 5
122 Jan 2
106 Jan 22
118%Mar 11
124 Mar 10

16% Mar 11
101 Mar 10
2% Jan 23
5%Mar 4
6% Jan 8
33 Mar 9
9% Mar 8

34%Mar 8
5%Mar 8
lis4 Mar 8
40% Jan 23
101 Jan 18
69 Mar 10
46 Feb 17

66% Jan 18
3% Feb 26

3812 Jan 15

26 Feb 13

36% Feb 5
98 Jan 2
36% Feb 11
8 934 Mar 12
108% Jan 26
20% Feb 11
71 Mar l

x24% Jan 28
47%Mar 11
24 Mar 9

18% Jan 21
33%Mar 2
167 Jan 18
3384 Jan 13
103% Feb 3
38% Feb 25
26% Feb 8
112%Mar 11
109% Jan 14
24%Mar 9
10% Jan 28
33%Mar 11

38 Mar 3
44 Mar 11
171 Jan 22
150 Jan 29
61% Jan 22
14% Jan 14
2% Jan 18
1 Jan 18

94%Mar 5
85%Mar 11
128%Mar 11
12% Jan 15
13% Feb 25
57% Feb 13
6434 Mar 10
109 Jan 11
36 Mar 11

41% Jan 18
98% Feb 10
54 Mar 11

6584Mar 6
100 Jan 22
12% Jan 22

25% Jan 22
135 Jan 20
2 Jan 7
97 Feb 10
934 Mar 8

26% Feb 25
6% Feb 11
5% Jan 22
19% Feb 11
76% Jan 22
101 Jan 23
110 Jan 2

484Mar 3
272 Jan 14
114 Jan 8

34% Jan 14
57% Feb 3
17% Jan 21
104% Jan 8
105 Jan 28
36%Mar 11
53% Jan 22
6% Mar 3

40 Jan 18
22 Mar 12

6584 Mar 10
26% Feb 16
114 Feb 13
19%Mar 1
45% Jan 21
140 Feb 3
24%Mar 8
134 Mar 6

Mar 8
Jan 26
Jan 12
Mar 4
Mar 10
Jan 7

15% Feb 1
40 Mar 3
27% Feb 2
32% Jan 14

9 per share
29 Feb

2% May
92 June

40% Nov
16 June

38% Oct
83% Dec
8% Apr

37% Jan
11% Apr

*95 Dec

1234 Jan
£95 Dec

65% Jan
6% May

97
28

75
114
200
23

Range for Previous
Year 1936

Lowest Highest

9 per share
37 Deo
23% Nov
101% Deo
46 Nov

24% Deo
49% Jan
118% Jan
14% Nov
49% Nov
21% Nov
108% Deo
28% Deo
122 Nov
91 Oct
12 Deo

30 May
31% Jan
40% Jan
534 Jan

*17% Apr
21% Jan
110 Feb
88 Mar
*65 Apr
119 Dec

6% Jan
57% Jan
1% July
2% Aug
2s4 Jan

16s4 June
5% Jan

14% Jan
2 Sept
3% Jan
19% Aug
79 May
35>4 Jan
41% Dec
60% Jan

34 Jan
28% Apr

15% Jan
11 Apr
70 May
21 Jan

44% May
102% July
14 Apr
43 Jan

20% May
12% Apr
9% Apr

28% Oct
153 Jan

30% Dec
100 Dec
21 Apr
21 Apr
107% Oct
107 Dec
10 Apr

25% June

28 Oct

26% June
155 Oct
137% Jan
64 Dec
9% May
% Jan
% Jan

57% Apr
19% Jan
74% Jan
7% July
10% June
32»4 Apr
41 Apr
104% Apr
10% Feb
9 Apr

32% Jan
2734 Jan
17% Jan
36% Jan
3% July

10% May
119 Jan

1 Jan
90 Jan
3 Api
7% Apr
4 July
2% Jan
9ij Apr
57 May
83 Mar

93% Apr
1% Aug

210 Jan
105 May
23% Apr
62% Feb
6% Jan
98 Jan

97% Apr
23% July
50 Aug
2 Jan

19 Aug
12% Aug
24% Jan
17 July

107 Jan
8 Jan

24% Apr
123 Jan

12% July
70 July
79 Dec

47 Jan
114 July
128 Jan
13 July
3% Jan
8% July
4% Jan
30 Deo

107% Deo
45 Oct
65 Nov

16*4 Deo

30% Nov
48% Sept
131% Mar
109 Sept
112 Nov
120 Dec

12% Mar
94 Deo

2% Feb
5% Feb
6% Feb

29% Dec
9% Feb

33% Oct
4 Feb

7% Feb
33% Deo
103 Mar
68 Nov

59% Feb
71 Feb
2% Nov

43% Oct

27 Not

39»4 Nov
101% Nov
36*4 Dec
79% Aug
108 Dec

22% Mar
62% Nov

47% Oct
19% Deo
15% Mar
38% Jan
164% Dec
37*4 Deo
107% Dec
32% Nov
28% July
112% Mar
112 June

24% Nov

33% Mar

37% Apr
36% Nov
171 Dec
147 Nov
61% Dec
14% Feb
3 Feb

1% Feb
78 Dec

751s Nov
133 Deo

12% Nov
13% Jan
60 Nov

64% Nov
110 Nov
43 Apr
40 Dec

83 Deo
49% Oct
53% Oct
95 Sept
15 Nov

29% Nov
150 Oct

2% Feb
99% Sept
6% Deo
18% Deo
7% Feb
5% Feb
15% Mar
99 Sept
104 Nov

109% Aug
2% Jan

310% Oct
115 Oct

35% July
59 June

14% Deo
106% July
103 Nov

36% Feb
57 Mar
4% Mar

32 Nov
18 Deo

59% Dec
25% Mar
115% Feb
19% Nov
39*4 Nov
136 June
20% Mar
120% Nov
83% Deo

70 Nov
114 July
164% Mar
22 Deo
15 Dec
32% Deo
29% Deo
39% Nov

♦ Bid and asked prices; no sales on this day. t Companies reported In receivership, a Deferred delivery, n New stock, r Cash sale, x Ex-dlvldend. y Ex-rlghts.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT . Sales STOCKS
JOT NEW YORK STOCK

Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE
Mar. 6 Mar . 8 Mai . 9 Mar 10 Mar 11 Mar 12 Week

$ per share $ per share $ per share $ per share I per share $ per share. Shares Par

3318 3378 333a 3434 34U 3478 35i2 363s 33i2 36% 33% 3378 20,600 Pacific Gas & Electrlo .25
46 4612 46 4612 45l2 46 4512 46i4 4558 46% 45% 4578 6,400 Paoiflc Ltg Corp No par
38 3834 37 3712 36i2 37 37 38 38 383g -37 3738 3,400 Paolflo Mills No par

*14738 15012 150 150 150 150 149 149i2 148l2 14914 *148 149% 460 Paolflo Telep & Teleg 100
145 145 * 145l2 * 145 * 145 * 145 * 145 20 6% preferred ..100
28 28U "2734 28% "2734 28% "28U 29 "27" 28% "27" 28 9,600 PacWestern Oil Corp 10
lll2 1158 1H4 115s 11 11% 11 1U2 11 11% 11 •11% 66,600 Packard MotorCar No par

j*14% 15i2 15l2 15l2 *14»4 15% 1484 1434 *1438 15% *14% 15% 200 Pan-Amer Petrol <fc Transp__5
3i2 3l2 314 312 3i4 3% 3% 33g 33a 33g *3% 33s 2,200 {Panhandle Prod <fc RetNo par

L*77 7812 I312 7758 72 74% 72 73 73 73 72 72 320 8% conv preferred 100
V 86 86 87 88 *85l2 88% 88 90 87 87% 83% 83 2,300 Parafflne Co Ino .No par
*109% 115 10938 10938 *10878 115 *10978 115 *10978 115 *10978 115 100 4% conv preferred 100
I\25% 26i2 2578 2678 2534 26% 253s 26 2434 25% 2338 253s 76,900 Paramount Pictures Ino 1

|18134 185 185i2 186i4 182 184 179 179l2 *175 180 *175 180 1,500 1st preferred ..100

1^23% 24i4 24 2458 2358 24 2312 2334 23,8 23% *22 2278 13,700 2d preferred 10

2934 2934 30 30 *28i2 30 29i2 2934 2914 29% 29 29% 1,500 Park-Tilford Ino 1

....' 12 "16 % 58 % 58 H 916 27,6 % 16,800 Rights.
6% 67s 658 71s 7 7% 7% 7i2 65g 678 6% 7 74,500 Park Utah CM 1

4li8 415g 4034 4114 40 40% 3934 40i4 3934 397g 39 3934 3,300 Parke Davis «fc Co No par

2684 2678 273g 27% 2678 27% 265g 27 26i4 27 26 26% 2,800 Parker Rust Proof Co 2.50

& 63s 6i2 6l4 638
878

6i2 6% 6i4 63g
87g

6i4 6% 6% 6% 4,200 Parmelee Transporta'n.ATo par

8i2 834 812 8i2 834 8%
21l2

8i2 858 83g 834 7,000 Pathe Film Corp No par

118i2 1834 18i2 193g 193g 20% 2278 2284 2378 2184 2278 111,800 Patlno Mines & Enterprise Par
65s

*59
678 6l2 634 6i4 658 63g 658 63g 6% 6% 6% 8,100 Peerless Corp 3
59i2 5834 59i2 5884 5834 59i2 59i2 5914 59% *58% 60 900 Penlck & Ford No par

110234 10234 10278 10334 103 1035g 103 103i2 10212 10334 102% 103 4,300 Penney (J C) No par

*5i4 5l4 5 5i4 5 5 518 5I8 5'8 5% 5% 5% 1,900 Penn Coal <fc Coke Corp 10
10i4 10l2 Ids 107s 1014 1058 10 1038 978 103g 934 10% 11,700 Penn-Dixie Cement No par
71 71 71 73 *67i8 71 71 71 70 70 *67% 6934 800 Preferred series A 100

2884 28»4 28 29 *2778 28 28 28i4 2778 28% 2784 28 2,100 Penn G1 Band Corp v 10 No par

45% 46 4534 47i2 4658 47% 47I4 48i2 4758 4834 47% 48% 60,300 Pennsylvania RR 50

% 916 "32 "3i "32 ,332 "32 1332 38 ,S32 38 "32 510,400 Rignts .

60 60 60i2 6212 62l2 63 623s 6212 62 62 60% 61% 1,700 Peoples Drug Stores No par

*1137((J.16 116 116 *11378 11578 *11378 11578 *1137S 11578 *11378 11578 10 Preferred 100

k 57 59 58 5934 58 59% *57i2 59tg 57 59% 57% 58 3,800 People'sGL4C (Chic)...100
15 16 14l2 14l2 *13 153s *13l2 1434 13l2 13% *11% 13% 600 Peoria & Eastern _10C

1*45 |48l8 48 48 *43 48 47 47l2 *43 47 46 4678 600 Pere Marquette 100
»*82% 85 84l2 84l2 *84 85 *84 85 85 85 *82% 83 300 Prior preferred 100

i *85 88 *85 89 *85 89 *85 89 *85 89 *85 89 Preferred 100

L*22% 24 *22i2 24 24 24 *22i4 24l2 *22i4 24 *20% 24 200 Pet Milk .No par

19i8 193s 1914 197g 1912 20% 2014 2118 20«4 215g 20% 21% 21,100 Petroleum Corp of Am 5
12 12 12 12'8 12 12 12 12ig 117g 12% 117g 12 5,100 Pfelffer Brewing Co No par

55l2 56i2
r 55U 57l4 57lg 59% 59 597g 58% 5978 56% 58 43,600 Phelps-Dodge Corp 25

f 53 53i8 *525s 5334 *5214 53% *5238 53U 52l2 52% *5234 53% 300 Philadelphia Co 6% pref—-50
L*95% 97i2 *9558 97 *9512 97 *95i2 96 9514 95% 95 95 300 *6 preferred No par

6i2 6i2 6i2 6l2 *6i2 67g *612 7 *6l2 7 6% 6% 220 t Phila Rapid Tran Co 50
I12U 12I4 1214 1214 12i4 12% 12 12i2 II84 12% *1134 1234 430 7% preferred .50

2 2% 2 2's 2 2i8 178 2 17g 2 178 2 12,600 Phlla & Read C & I No par

80 8012 80 81 x75 77 74 75 74 75 74 74% 4,100 Phillip Morris & Co Ltd 10
15 15 1478 1478 15 15 15U 1514 *1484 16% *1434 15% 500 Phillips Jones Corp No par
75 75 *68 91 *75 93 *75ig 89 *76 85 *76 85 30 7% preferred 100
55 5512 5434 5678 65l2 57 57 58 573s 58% 56% 58% 31,500 Phillips Petroleum.....No par

*71s 7i2 714 7i4 7i4 7% *714 7i2 *7 7% *7 7% 200 Phoenix Hosiery 5

, 58l2 58i2 *54i8 58i2 *5414 58% *54i8 58i2 ♦55 58% *55 58% 30 Preferred. ...100

L*17% 18 18 187g 183g 19% 19 193s 19 203s 19% 203g 15,600 Pierce Oil Corp pref 100
37fi 378 378 418 184 78 84 7g 84 1 78 1 192,400 Pierce Petroleum ...A 0 par

31 31 30% 305g 30U 30% 2978 30i4 29i2 30 29 29% 2,300 Plllsbury FlourMills 25
L*52 57i2 *52 5734 *52i4 55 55 55 *55 57 *55 57 10 Pirelli Co of Italy "Am shares'
1117 1712 1614 17 1512 15% 16l2 167g 155g 16% 15% 15% 1,600 Pittsburgh Coal of Pa 100
» 6612 66l2 *6312 69 6312 63% *61 68 *61 63% *61 62 200 Preferred 100
♦165 ---- *165 171 *165 170 *165 170 *165 170 ♦165 170 Pitts Ft W & Chicago 100
185 185 *181 185 *183% 183i4 *181 185 ♦181 185 *181 185 70 Preferred .100

his 19i2 1878 20 19 193s 19 1938 19 1934 187g 19% 44,900 Plttsb Screw A Bolt—.No par

40 4212 4034 43 41 42 41 42i4 41 41 39 39% 5,700 Pittsburgh Steel Co No par

1118 120 116 120 1145s 115 120 122 116 117 115 116 1,850 7% cum pref 100
33s 3i2 312 312 312 3% *33s 334 *314 384 *3% 3% 1,300 Pitts Term Coal Corp 1

■ 22% 2234 23 23i2 23i2 2312 *21l2 23l2 *21 247g *20% 207g 240 6% preferred ..100
» 75s 8 7i2 8 7U 7% 7ig 73g 7 7% 678 7% 10,200 Pittsburgh United .26
*120 129 *120 129 *120 129 ♦120 131 * 129 * 129 Preferred 100

A 45% 47 44 47 45 46% 45i2 4684 "45i"2 45% "43" 4538 2,430 Pittsburgh A West Va 100
Pitts Young A Ash 7% pf_100

23s 23s 2l2 25g 2i4 2% *214 2&g *2i4 2% 2% 23g 700 Pittston Co (The) No par

255s 2578 2558 263s 26i4 2684 2634 27 26% 27% 25% 26 27,200 Plymouth Oil Co 6
*20 21 *20l2 21 20i2 20% *20 20i2 20% 20% *20% 21 200 Pond Creek Pocahon..No par

3034 31 31 3134 303g 31% 30 3078 2914 3034 28% 29% 4,600 Poor A Co class B No par

9 9U 834 834 8i4 8% 8 8U 8% 8% 8% 8% 2,900 Porto Rlo-Am Tob cl A .No par

278 278 234 2% 2% 25g 212 234 234 284 *2% 27g 2,100 Class B No par

13 133s 13 133g 13ig 13% 1212 13 II84 12% 1134 12 3,500 t Postal Tel A Cable 7% pf 100
30i8 303s 2978 3034 29i4 2984 29 29i2 28 29% 27% 29 16,500 Pressed Steel Car Co Ino 1

*29i2 30% 30 3038 *28l2 30 *28% 29 *27% 29 *27% 29% 1,200 6% conv 1st pref 5
80i2 81l2 81 8118 *76 80l2 *7612 80 793s 79% 77 78% 1,100 5% conv 2d pref 50
62 62i4 613s 62ig 61% 62 613g 62 61 61% 60 60% 6,400 Procter A Gamble No par

*117i4 118i4 *117i4 118l4 *117i4 118U *11714 11814 *11714 H8I4 *117% 118% 5% pf (ser of Feb 1 '29). 100
46i8 463s 46 47 44% 463g 437g 45l2 4358 45 43 44 20,400 Pub Serv Corp of N J—No par

*10478 10534 10478 10478 *103 10434 10434 10434 103 104 103 103 500 - $5 preferred No par

12112 12112 120 120l4 120l2 120l2 121 121 121% 121% 121% 121% 700 6% preferred .100
*130 139l2

* 138 *—. 138 * 138 *133 138 *133 138 7% preferred.. .100
*152I2 160 *152' 157 155l2 155i2 *152" 155l2 155% 155% *152% 156 200 8% preferred 100
♦111 113 *__. 113 *111 11234 111 111 *110% 113 *111% 112% 100 Pub Ser El A Gas pf $5-No par

6934 7034 6934 71 68i4 693g 6834 69 66% 68% 66% 67 13,900 Pullman Ino No par

2218 2212 2158 223g 22 225g 22i2 2278 22% 2278 21% 22% 95,300 Pure Oil (The) No par

*U2i8 11234 112is ii2i8 110 110% HOig H0i4 110% 110% *110% 110% 640 8% conv preferred 100
*104 106i2 *104 105i2 *10H2 105i2 *10U2 105i2 *10184 105 *10184 105% 6% preferred 100
22i4 2234 2214 2234 2134 2212 2178 223g 21% 22 2078 21% 19,700 Purity Bakeries No par

*1738 1712 173s 1712 1738 173g 1784 18 1738 1734 17% 173g 1,200 Quaker State Oil Ret Corp. .10
12I4 1234 12 12l2 117g 12i8 IIS4 123g 117B 123g 1134 12 228,200 Radio Corp of Amer...No par

*100 *100 *100 *100 *100 120 *100 Preferred B No par

785s 7918 78 7834 *78 78*12 77l2 79i2 7834 703g 777g 78% 4,700 $3.60 conv 1st pref..No par

834 9 834 9 8% 878 85g 87g 8% 8% 8% 8% 21,500 { Radio-Keith-Orph No par
*3334 34 3358 337g 3212 33i4 32l2 3314 33 33% 32% 33% 3,500 Raybestos Manhattan-No par

46 46 4412 47 44 45 4434 45 44 45 44 44 3,200 Reading 60
*415s 48U *4158 48l4 *4658 48U *4658 48U *47 48% 47 47 100 1st preferred 50
*415s 44 *4158 44i2 *415g 44i2 *415g 44i2 *415g 44% *41% 44% 2d preferred 50
11 11 11 1118 1034 11 1012 10i2 10 10 984 978 2,700 Real Silk Hosiery. - 6

*6038 74 * 74 ♦ 74 * 74 * 72 * 72 Preferred— 100

378 4% "378 4ig "384 378 "35s 334 "3% 358 "3% 3% 4,700 Reis (Robt) A Co No par

*28 30 28 28 *27 29i2 28 28 27% 29% *26% 28% 400 1st preferred 100
2058 2078 2OI4 2058 2038 2058 20 203s 1958 19% 19% 19% 1,800 Reliable Stores Corp...No par

2734 28l4 27«4 28i2 *28% 29% • 28% 29ig 27% 28% 2634 27% 34,100 Remington-Rand 1
92 92 91i4 91l4 *89% 91% *8884 9012 89 89% *88% 89% 700 Preferred with warrants. .25

*106 112 *106 112- *108 110 *108i4 110 109 109 108 108 120 Rensselaer A Sar RR Co...100

8i2 85s 8l2 87g 83S 858 83g 87g 8% 8% 8% 838 73,300 Reo Motor Car 6

3934 4034 403s 4334 43 4418 44 4578 45% 47% 44 46% 476,800 Republic Steel Corp...No par

118 118i2 118 118i8 118 118 *118 119l2 *117 118 11784 11734 1,100 6% conv preferred 100
10978 10978 109l2 10912 109 110 109% llOU *110 110% 109% 110 4,000 6% conv prior pref serA.100
46i4 46i4 45l2 4634 447g 46 45 46 445g 46 44% 45% 9,000 Revere Copper A Brass 5
*90 93 I2 *88 93 *88 90 90 90ig *86 92% *86 92 600 Class A 10

13412 135 *135 136 *135 136 135U 135U *135% 136 135 135% 220 Preferred 100

*9212 94 94 94 94 94 94 94 *9038 94 94 94 130 5H% preferred 100
26U 2658 26l2 2684 27% 27i8 27 273g 27 27% 2634 2634 2,700 Reynolds Metals Co.. .No par

*10712 1101S *107i2 110% *107i2 110% 107l2 10712 *107% 110% 107% 107% 200 5)4% conv pref 100
29 29 27l4 2834 28 28 28 28i4 28 28% *28% 30 3,400 Reynolds Spring new 1

5412 5478 5478 5534 52% 5484 5034 52i2 51 52% 51 5184 26,200 Reynolds (R J) Tob class B.10

*64i4 65 *64l4 65 *64% 65 *60 65 *60 65 *60 65 mmrnxmrnm Reynolds (R J) Tob class A.10
*14 15 *14 15i8 *1312 15 *1334 15 *1384 15 *1384 15 Rhine Westphalia El A Pow._

*2684 27l2 *2634 27l2 2684 27l2 *26 27i2 *26 27% *26 27% 300 Rltter Dental Mfg No par

86 86 8614 863g *85% 86i2 8612 86i2 *83 86 84 84 700 Roan Antelope Copper Mines
131 131 13H2 132 *130 135 135 136 136 136 *135 149 800 Ruber'dCo(The)capetkNo par

9 9 9 9 *858 912 *85S 9 *8% 9 9% 9% 500 Rutland RR 7% pref 100
58l4 59U 5878 60 59% 62i2 625g 6478 64 65 63 65 24,400 St Joseph Lead 10

4i8 412 418 412 414 4i2 4 4l2 4 4% 378 4% 9,900 { St Louis-San Francisco—100

1012 10«4 10i4 10i2 984 10i4 978 IOI4 9% 10 884 9% 12,900 ist preferred 100
20 20 19i2 20l2 19i2 20 1912 1984 19% 19% *16% 19% 330 t St LouisSouthwestern... 100
*36 37 *36 45 36 36 *37l2 45 37% 37% *37% 49 20 Preferred 100

Range Since Jan 1
On Basis of 100-Share Lots

Lowest

$ per share
32% Feb 26
45 Mar 3

36%Mar 9
147 Feb 6
144% Feb 25
22% Jan 5
10*8 Jan 4
1434 Mar 10
234 Jan 12
60 Jan

76 Jan

105 Jan 25
23% Jan
166 Jan

2138 Jan
29%Mar 11
%Mar 8

4% Jan 6
39 Mar 12

2478,Jan 4

6 Jan 4

83sMar 12
14is Feb 5
3% Jan 2
58 Feb 24
97 Jan 5

434 Feb 23
73s Jan 2
64 Jan 4
22 Jan 13

3934 Jan 4
?32 Mar 2

4934 Jan 14
113i2 Jan 15
48% Jan
4% Jan

34 Jan

82% Feb
86 Feb
24 Jan 16

17% Jan 4
11% Jan 5
52 Feb 5

15
60

166
182

52 Jan 4

95 Mar 12

534 Jan 7
1134Mar 11
li2 Feb 27

74 Jan 2

13% Jan 4
75 Mar

49% Jan 4
7 Feb 17

58% Feb 23
163s Jan 4
ar34Mar
28% Jan
50 Jan

Feb

Feb 16
Feb 16
Feb 9

13% Jan 2
2484 Jan 27
103 Jan 26

234 Feb 18

20% Feb 8
338 Jan 2

107% Jan 4
31% Jan 7
167 Feb 16

2% Feb 17
24% Jan 19
187S Feb 5
2538 Jan 20
8 MarlO

2% Jan 4
10«4 Jan 5
255s Jan 4
25% Jan 27
67 Jan 12

55i2 Jan 4
117 Jan 20
43 Mar 12
103 Mar 11

11934 Jan 4
138 Jan 11

155%Mar 9
111 MarlO

66% Jan 4
19i2 Feb 26

108 Jan 6

99 Jan 7

183s Jan 2
17 Jan 13

107g Jan 4
103 Jan 7

76% Jan 14
778 Jan 4
32i2Mar 9
4178 Jan 30
47 Mar 12
42 Mar 5

934 Mar 12
74 Feb 20

278 Feb 19
23 F?b 2
1834 Jan 25
21% Jan 4
80% Jan 5
100 Jan 4

5 Jan 2

27% Jan 4
109 Jan 19
99 Jan 2

33% Jan 19
71 Jan 21

128% Jan 4
93% Jan
26 Mar
107 Mar

27%Mar
5034Mar 10
65 Feb 2 7
14 Feb 23

24i4 Jan 6
72 Jan 6
117 Jan 4

7*8 Jan 27
433* Jan 29
3 Jan 2

6% Jan 4
11 Jan 27

28% Jan 4

Highest

$ per share
38 Jan 12
53«4 Jan 14
44% Jan 9
152 Jan 4

149 Jan 2
29 MarlO

123s Feb 18
17% Jan 20
4% Jan 25

88% Jan 26
90 MarlO

10938Mar 8
2834 Jan 28
200% Jan 28
2634 Jan 28
34% Jan 5

s4 Feb 19
8% Feb 25

4434 Feb 3
29i2 Feb 3

7% Jan 14
10% Jan 5
2378Mar 11
73s Feb 18

64 Jan 9

10334 Mar 8
638 Jan 23
12i2 Feb 2
76% Feb 1
2934 Feb 10
4834 Mar 11
i332Mar 9
63 Mar 9

11634 Jan 27
6512 Feb
17 Mar

48%Mar
87 Jan
91 Jan

25 Jan 11

215sMar 11
13i4 Feb 19
59%Mar 10

54% Jan 14'
100% Jan 8
7i2 Feb 2
14 Jan 12
3 >8 Feb
84i4 Feb 25
20 Jan 16

87% Jan
58i2Mar 11
9i2 Jan 20

74i2 Jan 13
203sMar 11
4 Feb 20

333s Jan 18
56 Feb 17

I8I4 Jan 2
76% Jan 22
175 Jan 18

Jan 7
Mar 8
Mar 8
Mar 10

Jan 12

190
20
43
122
4

28 Jan 12
85s Feb 1

137% Jan 30
47% Mar 5
167 Feb 16
3 Jan 12

28% Jan 22
21 Feb 8

33% Feb 4
1178 Jan 22
3% Jan 22
15% Jan 20
3178 Feb 11
31 Feb 10
86 Feb 11

65% Jan 15
118% Jan 4
5234 Jan 21
112i4 Feb 8
128% Jan 21
140is Jan 20
162i8 Jan 25
113i8 Jan 25

72i8 Feb 4
243s Feb 3

11234 Feb 27
107 Feb 15

2334 Feb 25
18% Jan 21
1234Mar 6

103 Jan 7
80 Jan 15

958 Feb 18
3634 Jan 11
47 Mar 8
49 Jan 11

4334 Jan 8
133a Jan 16
83 Jan 20
4i8Mar 5
30 Mar 5

223s Feb 8
29i8Mar 9
94U Jan 30
110 Feb 18

9i2 Feb 18

4714 Mar 11
120i4Mar 2
110i4Mar 10
47i2Mar 3
94 Mar 3

135i4Mar 10
9534 Jan 26
303s Jan 14
112 Jan 8

34i4 Jan 22
58 Jan 8
67 Jan 26
14 Feb 23

3H2 Feb 4
8612 Mar 10
136 MarlO

934 Feb 19
65 Mar 11

4% Feb 18
lli8 Feb 25
20»4Mar 5
37%Mar 11

Range for Previous
Year 1936

Lowest

I per share
30>4 Jan
44®4 Dee
1414 May

118 Jan
140 Jan

11«4 Apr
678 Jan

1214 Aug
1®8 Jan

18% Jan
67 Apr
103 July

718 Aug
59 June

818 Aug
17i2 Jan
—. A-

2S4 July
40®4 May
23 Apr

4>8 Jan
6% June
10i8 May
lis Jan

60 Aug
69 Mar

3i8 June
4i2 Jan
28'4 Jan
17 June

28U Apr

30
110
38
4

25iS
6412
56
16

123s
10i8
25%

Feb
Mar

Apr
Jan

Apr
Jan

Jan
Jan

June

June

Jan

$ per share
41 July
5834 July
4714 Deo
153 Deo
152 July
2312 Deo
13% Oct
20% Jan
414 Apr
74i2 Apr
97i2 Feb
109i2 Deo
25 Deo

174 Deo
22'4 Deo
3712 Deo

45i2 Jan
81ia Jan
314 Jan
8i8 Jan
li2 July

66 Mar

7»4 Apr
68 May
38is Jan
5i2 July

70 July
8 Jan

li2 Jan
27% Dec
4934 Dec
7% June

35i2 Apr
155 Mar
176 Feb

7i2 Apr
23i2 Dec
49 Jan

114 May

14 June

2% Oct
58i8 Jan
21 Jan
167 July
li2 Apr

117g Jan
20 May
12 Jan

4i8 Jan
lU Jan
6»4 May
17ia Oct
17»4 Oct
57ij Oct
40% May
11534 Deo
39 Apr
103i2 Feb
113i8 Apr
128 Apr
146 Apr
112 Jan

36?8 Jan
16 Aug

103 May
9114 May
9% May
16is Oct
934 May
83i2 Jan
68i2 Apr
5 Jan

28?8 Jan
35% Jan
39
37

Jan
Jan

978 Jan
65>8 Oct
17g Apr

12% May
16 Aug
17i| Aug
81 Deo

9918 Sept
4i8 July

1878 Apr
77 May
78% May
10 Apr
2414 June
90 Apr
92 Deo

22i2 May
105 Apr
25 July
50 Apr
5878 Sept
8»4 Nov
19i2 Feb
32 Jan

74»4 Apr
53s June

22 July
H2 Jan
23s Jan
77, Jan
18 Jan

* Bid and asked prices; no sales on this day. X Companies reported In receivership, a Deferred delivery. « New stock, r Cash sale, x Ex-dlvldend. y Ex rights
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 6

Monday
Mar. 8

Tuesday
Mar. 9

Wednesday
Mar. 10

Thursday
Mar. 11

Friday
Mar. 12

for
the
Week

$ per share $ per share $ per share $ per share $ per share % per share Shares

43i2 44% 43% 44% 43% 44 43% 44% 42% 44 41% 42% 6,500
103 103 102 102 *100 102% 102 102 *100 102% *100 103 50
IIO84 111 *110«4 113 *11084 113 *11084 113 *11034 1123s *11084 112% 40
111% 111*« *111% 111% 111% 111% 111% 111% 111% 111% 111% 111% 600
2514 25% 24% 2584 25 25% 25 25% 25 2584 24% 25% 4,100
48 4884 47 48 47 48 48 49% 49 49»4 48% 49% 26,500
9784 9784 97% 97% 9784 9784 97% 98 98 98 98 98 2,000
2i2 2% 2% 284 234 284 2% 2S4 2% 284 2% 2% 4,600

20*4 20% *20% 21% 21% 21% *2084 21 I8S4 21 *18% 2O84 1,300
4184 42 41% 42% 41% 42% *42% 43 4284 42% 4184 42 710
17b 2 1% 2 1% 2 1% 2 1% 2 1% 1% 24,500
75s 8 7% 8 7% 7% 7% 7% 7% 7% 7% 7% 5,900
43i2 44% 4384 48 47% 48% 47 48% 46% 4784 45% 4684 30,100
9i2 9% 9%

92%
9% 9% 10 10 10 10 10% *9% 10% 1,600

9258 93% 93% 92% 95 94 95% 93% 95% 93% 94% 35,800
3234 33% 33% 3384 33 33% 32% 33 31% 32% 31% 32% 14,000
16 16% *6 16% 15% 16% 1534 16 15% 15% 15% 15% 9,300
40 40% 39% 40% 40% 40% 40 42% 40% 42 38% 41% 14,000

*115 117% *115- 117% 116% 116% 117% 120 *115 120 115 115% 600
12 12% 12 12% 11% 12 11% '11% 11 11% 11 11% 7,200

*62 62% *62 62% 62% 62% 62% 62% 62 62 62% 62% 1,200
*383s 40 *38% 39 *38% 40 *38% 40 38% 38% 37% 37% 1 50
33% 33«4 32% 33% 3234 33% 33% 33% 32% 33% 32% 33% 14,800

*104 104% 103% 104 *102% 103% 103% 103% 103% 103% 103% 103% 800
16 16% 16% 16% 1684 17 17 17% 17 17% 16% 17% 59,000
525s 53% 52% 53% 52% 53 52% 52% 53% 54% 53 o4% JUMOO
*384 3% 384 384 334 384 *384 3% 384 384 384 384 *1,000
47% 48% 48% 52% 51% 52 51 52% 49 52% 49 50% 21,900

*100% 101% 101% 101% *101 101% *101 101% 101 101 101 191 300
160 175 180 190 192 196 190 197 185 191 184% 186 2,700

. — - - 120 120 120 120 120 120 120 120 *110 122 300
49% 50% 49% 51 48% 49 47 49 47 47% 47 47 2,700
37% 37% 37% 3734 3634 37 36% 3634 36 36 3534 3584 1,800
25% 25»4 26% 26% 2584 26% 25% 2584 2534 26% 25% 26 2,500
18% 19% 18% 19% 18% 19% 19% 19% 19 19% 18% 19% 125,600

*110% 111% *11084 111% *11084 111% *11034 111% *110% 111% *110% 111%
5% 5% 5% 5% 5% „ 5% 5% 5% 53s 584 5% 5% 20,100

35% 3584 35% 36 *35% 3534 35 35% 35 35% 35 35% 5,800
14934 14934 * 150 *140 150 * 150 *140 150 *140 150 10

28% 29 "28% 29% 28% 28% "28% 2834 28% 28% 2784 28% 8,000
61% 63 61% 64% 61% 63% 6284 64% 6334 65% 61% 6334 68,300
37% 38 36% 37% 37 3784 37% 40% 39% 40% 38% 40% 85,500
5934 60% 58% 60 57% 58% 58% 60% 58% 59% 6684 58% 17,500

*61% 6434 *61% 64 *61% 64 *61% 63% *61% 63% *61% 63%
934 9% 9% 10% 10% 10% 10% 10% 10% 10% 10% 10% 4,300

*74 75 *73% 75 *74% 75 75 75% 75 76 *75% 76 300
* 102% *

.... 102 *95 102 * 102 102 102 *95 102 10

"~8% 8% 8% 8 8% 8~ 8% 7% 8% 7% 8 12,700
28% 28% 28 29 *28 28% 28 28 *27 28 26 27 1,000
*835s 93 *83% 93 *83% 93 *83% 93 *83% 93 *83% 93

*31% 32% 32 32 32 32 31% 31% 32% 32% *32% 33% 800

2258 22% 22% 22% 22% 22% 22 22% 21% 22% 21% 22 21,600
*31% 32% 32% 32% 3184 32% 31% 32% 31% 31% 30% 31% 1,800
*47% 48% 48 48% 47% 48% 48 48 47% 4784 47% 47% 180

27% 27% 26% 27% 26% 27 26% 26% 26 26% 25% 25»4 29.400
110% 110% 110% 110% 110% 111% 111% 111% 111% 111% 111% 111% 1,730
46% 4784 47% 48% 47% 47% 47 47% 47% 47% 44 46% 3,900
15% 15% 15% 1534 15% 15% 15% 15% 15% 1538 15% 15% 39,600

127 127 127 127 •127% 127% *127% 127% *127% 127% 127% 127% 160

10% 10% 10 10 10 10% 10 10% 10% 10% 10% 11 3,100
13 13% 13% 14% 13% 14% 13% 14 1234 13% 1134 1234 59,900
29% 30% 3084 32% 31% 32% 31% 32% 2984 31% 29 31 55,300

6O84 63% 64 65 64% 64% 62% 63% 61 61 60 62 2,600
67 69% 68 70% 68 69% 68% 69% 65 68% 66% 69 13,600
3% 3% 3% 3% 3% 3% *3% 384 *3% 384 3% 3% 2,100
47% 47% 47%* 48% 47% 4834 48% 49% 48% 49% 48% 48% 35,200

47% 48 47% 48 4734 48% 48% 48% 48% 49 4784 48% 19,100
31% 31% 31% 31% 31% 32 *27% 32% *27% 32% *27% 32% 600

74% 75 74% 75% 74% 76 75% 7534 74% 76 7234 74% 71,300
47% 47% 46 46% 46 46 46 46% 45 45% *44 46 1,200
70 70% 69% 70% 69% 70 69 69% 69 69 *6784 68 2,000
I884 19 18% 18% 18% 18% •18% 19% 1834 19% 18% 1934 12,800
1584 16 16 16% 16% 17% 17% 1*% 17 17 17 17 2,300
29% 2984 2934 30% 29% 3034 30 30% 28% 30% 2884 2984 26,200
18% 18% 18% 19% 18% 18s4 18% 19% 18% 19 18% 18% 66,900
71% 71% 72 73 72 73 73 73% *71 73 *71 72 1,400

*120 123 *120 123 *121 123 *121 123 123 123 *123 124 10

57% 57% 55% 57% 55% 5534 53 54% 55 56 56 56S4 2,100
7% 7% 7% 7% 7% 7% 7% 734 7% 7% 7 7% 85,800
44 44% 43% 4438 44% 45% 45% 46 45 47% 44% 45% 11,200
36% 36% 36% 36% 36% 36% 36% 36% 36% 36% 36% 37 1,800
*17% 19% *17% 19 19 19 1834 19 *17%. 19 *17% 18% 400

27% 28% 28% 28% 28% 28% 27% 28 27% 28 2784 28 12,200
31 31 31 31% 31 31% 31% 31% 31% 31% 31% 3184 2,500
21% 22 22% 23% 23 23% 22% 23% 22% 22% 21% 22% 34,900
16% 16% 16% 16% 16% 16% 16 16% 1534 16 15% 16 8,700
14% 14% 14% 1484 13% 14 *1384 14% *13% 14 £13% 13% 3,000
*57% 61% 57% 57% 57% 57% *56 57% *56 57% £55 55 40

8 8 8 8% 8% 8% 8% 8% 7% 8 7% 7% 2,500

15% 15% 15 15% 15 15% 15 1538 14% 14% 14% 1484 16,000
55% 5534 56% 57% 5634 58% 58% 60

'

57% 59% 6684 58% 209,900
2% 2^,6 2% 2% 2%

8%
3%6 3'16 3% 3 3% 213,6 3%6 631,700

8% 8% 8% 8% 9% 9% 9% 9% 9% 8 % 9% 105,100
40% 4084 39% 40% 39% 40 39% 40 39% 40 39% 3984 9,800
1434 15 1484 15% 14% l534 15% 16% 15% 16 15% I084 33,300
1334 14 13% 14% 13% 14 13% 1438 13% 14 13% 13% 17,400
54 54% 52 54% 53 53 52% 52% 49 51% 49 49 2,500
43 43% 43% 43% 43% 43% 44 45% 45% 46% £45% 46% 3,600
*62% 65 *62% 65 *62% 65 *62% 65 *62% 65 *62% 65

*12% 13% *12% 13%
8934

*1234 13 13 13% 12% 12% *1184 1234 400

8934 8984 89% 8934 8934 *89% 8934 8934 8984 *89 89»4 80

11% 11% 10% 11% 10%
6%

11% 1034 11 10% 11 10% IO84 8,400
634 684 7 7 634 6% 684 6% 6% 6% 6% 2,000
14% 1484 13% 14 14 14 13% 1384 13% 13% *13% 13»4 2,000
2534 26 25% 25% 25% 25% 25% 25% 25% 25% 25% 25% 2,100
8% 8% 8 8% 8 8% 8 8% 784 8% 7»4 8 9,200

*33 35% 3334 35 33% 33% 32% 3384 3284 3284 31% 32% 1,300
2084 21 2034 21 2034 21% 20% 21% 20% 21% 20% 21 48,600

1065,6 106516 *1065,6106% 106,5,b10615,6 1065,6 106% 1065,6106"32 *106"3zl06% 1,600
27% 28% 27% 28 27% 27% 27 27% 26% 27% 26% 26% 23,600
7234 73 72 7234 71% 72% 69% 7034 68% 69% 6884 69% 6,700
16% 1684 16% 16% 16% 16% 16% 17 1634 17 16% I684 33,000

20% 21 20% 21 20 20% 20% 2O84 19% 20% 19»4 20 8,200
2434 25% 2434 25% 23% 24% 23 24 2284 24% 2238 2234 3,600
11 11% 10% 11% 10% 11% 10% 113s 1034 11% IOS4 11 30,000

*108 108% 108% 108% *108 108% *108 10838 *108 108% 108 108 300

11% 11% 10% 11% 1034 11 10% 11 IO84 11 10% 11% 4,700
2334 24% 25 26% 25% 2534 25% 25% 25% 25% 24 24% 2,600
3584 36% 3584 37% 3634 37% 37 37% 36% 37% 36% 3934 21,400
45 45 45 45% 46 46% *46% 4634 45% 45% 45% 48% 2,400
13% 1384 13% 14% 1384 14% 14 14% 13% 14 13% 13% 2,800
*84 86 85 86 86% 86% 85 85 *81 £5 85 85 110

4% 484 4% 4% 4% 4% 4% 434 4% 484 484 4S4 4,400
*93 93% 94 94% 93 94% 94 94 *90% 93% 92% 93% 1,400
73 73% 72% 74 71 71% 71% 72% 72% 7434 73% 74% 6,500

109 110 *108% 110 108% 109% 108% IO984 109 110% 10784 109 10,000
26% 26% 26% 2684 26% 27 26% 27% 26% 27 26% 26% 44,700
135 137 136% 138 137% 140 140 14584 144% 14784 143 145 14,300
*95% 96 96 9634 *96 9634 96 96 95 95 94% 95 1,000
2884 2884 29 29% 29 29% *28% 29 *28% 28% 28% 28% 1,300
34% 34% 33 34% 33 3334 33% 3384 32% 34 32% 33% 44,400

Sales STOCKS
NEW YORK STOCK

EXCHANGE

Par

Safeway Stores.. No par
5% preferred... 100
6% preferred ...100
7% preferred ...100

Savage Arms Corp No pat
Sohenley Distillers Corp... .5
5H% preferred ...100

SobulteRetail Stores .... 1
Preferred. 100

Scott Paper Co ..No par
t Seaboard Air Line..-No par
Preferred .100

Seaboard Ol) Co of Del-No par

Seagrave Corp No par
Sears, Roebuck & Co..No par
Bervel Inc.. 1
Shattuck (F G) ..No par
Sharon Steel Corp No par

$5 conv pref No par

Sharp© <fc Donme A o par

Conv preferred ser A.No par
Sheaffer (W A) Pen Co.No par
Shell Union Oil No par
Conv preferred 100

Sliver King Coalition Mines. 5
Simmons Co.. No par
Slmms Petroleum.. 10
Skelly Oil Co.. 25
Preferred ...100

Sloss Sbeff Steel & Iron.. .100
$6 preferred No par

Smith (A O) Corp.. 10
Smith & Cor Typewr..No par
Snider Packing Corp...No par
Socony Vacuum Oil Co Inc. 16
Solvay Am invt Tr pref...100
South Am Gold <ts Platinum. 1
So Porto Rico Sugar...No par
Preferred 100

Southern CalifEdison.... ..25
Southern Paolfic Co 100
Southern Railway 100
Preferred 100

Mobile A Ohio stk tr otfslOO
Spalding (A G) A Bros.No par

1st preferred ..100
Spang Chaifant A Co Ino pf100
Sparks Wlthlngton No par
Spear A Co 1
15.50 preferred No par

Spencer Kellogg A Sons No par
Sperry Corp (The) v t«...._ 1
Splcer Mfg Co No par
Conv preferredA....No par

Spiegel Inc ..2
034% preferred 100

Square D Co ....No par
Standard Brands No par
Preferred No par

Stand Comm Tobacco. 1

t Stand GaaA ElCo...No par
Preferred No par
96 cum prior pref No par
17 cum prior pref No par

Stand Investing Corp. .No par
Standard Oil ofCalif...No par

Standard Oil of Indiana...25
Standard Oil of Kansas 10
Standard Oil of New Jersey.25
Starrett Co (The) L S..No par

Sterling Products Ino......10
Stewart-Warner .... .5
Stokely Bros A Co Inc .1
Stone A Webster .No par

t Studebaker Corp (Tbe)...l
SunOil— No par
Preferred.. 100

SuperheaterCo (The)..No par
Superior Oil l
Superior Steel .100
Sutherland Paper Co ..10
Sweets Co of Amer (The)...50
Swift A Co 25
Swift Internet Ltd....No par
Symington-Gould Corp ww_.l
Without warrants .........

Talcott Ino (James).. 9
5H% preferred 50

Telautograph Corp .6

Tennessee Corp 5
Texas Corp (The).—. 26
Rights.... .........

TexasGulfProdue'g CoNo par
Texas Gulf Sulphur...No par
Texas Pacific Coal A Oil...10
Texas Pacific Land Trust... 1
Texas A Pacific Ry Co 100
Thatcher Mfg. ...No par
$3.60 conv pref.....No par

The Fair No par
Preferred 100

Thermold Co
Third Avenue-.... 100
Thompson (J R) ..25
Thompson Prods Ino..No par
Thompson-Starrett Co-No par
$3.50 cum pref.. No par

Tidewater Assoc Oil.......10
Preferred —.100

Tlmken Detroit Axle 10
Timken Roller Bearlng.No par
Transamerica Corp No par

Transcont A West'n Air Ino.5
Transue A Williams St'INo par
Trl-Contlnental Corp..No pai
6% preferred No par

Truax Traer Coal No par
Truscon Steel .10
20th Cen Fox Film CorpNo par
Preferred No par

Twin City Rap Trans. .No par
Preferred 100

Ulen A Co... ....No par
UnderElliott Fisher Co No par
Union Bag A Pap Corp No par
Union Carbide A Carb.Ne par
Union Oil California 25
Union Pacific ..100
Preferred .....100

Union Tank Car.. . ...No par
United Aircraft Corp ..6

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share
41% Jan 7
97% Jan 5

10934 Jan 2
110i2 Feb 25
14i8 Jan 4
42% Jan 26
9434 Jan 2
2 Jan 2
17 Jan 21

z38 Jan 11
1% Jan 29
6 Jan 26

40% Feb 24
7% Jan 2

81 Jan 4
28 Jan 4
15*2 Mar 11
29 Jan 5
102 Jan 5

10% Jan 4

60 Feb 11

37i8Mar 12
267s Jan 29

IO214 Jan 4
12% Jan 26
44i2 Jan 4
3% Jan 5
42 Jan 27
99 Jan 7

85% Jan 2
120 Mar 8
47 Feb 26
3584 Mar 12
25i2 Mar 5
16% Jan 15

1105sMar 5
438 jan 4

34 Jan 4
149 Mar 5

2734 Mar 12
42*2 Jan 4
24 Jan 4

4734 Jan 29

55i2 Jan 6
9 Feb 2

08% Feb 5
101 Jan 23

7% Jan 5
23 Jan 8
92 Jan 27
31%Mar 10
2078 Jan 4
28% Jan 4
4714 Mar 12
22>s Jan 26

*106 Jan 14

4112 Jan 2
15i8Mar 12

12434 Feb 24
10 Mar 8
8*4 Jan 4
25if Jan 27
5414 Feb 27
60 Feb 25

2% Feb 26
43U Jan 2

46i2 Jan 8
31 Jan 11

67»4 Jan 4
34i2 Jan 2
69 MarlO
1714 Jan 4
15i2 Jan 8
28i8 Jan 4
13U Jan 4
71 Mar 5
119 Feb 10
63 Mar 60
45s Jan 5
37 Jan 27

32i8 Jan 2
13 Jan 8

25i8 Jan 5
30i2 Feb 26
18% Jan 4
1414 Jan 6
135sMar 4
55 Feb 5

7ig Feb 23

11% Jan 2
5032 Jan 18
!!»,« Feb 26
7% Jan 15

38>4 Jan 2
1318 Jan 4
1112 Jan 4
431a Jan 28
37>8 Jan 4
62 Feb 9

Ilia Jan 27
88I4 Feb 24
10U Jan 4
6i8 Jan 7
12 Jan 5
25 Jan 5
6% Jan 2
31i2Mar 12
20i8 Jan 16

10518 Jan 4
22 Jan 4

681aMar 11
16 Jan 16

185s Jan 5
1934 Jan 13
9 Jan 4

108 Jan 6
8iz Jan 11
2U4 Feb 27
3334 Feb 24
4234 Jan 13
131aMar 5
83 Feb 27

4% Jan 2
91 Feb 23
63 Feb 17

101 la Jan 5
2478 Feb 24

12612 Jan 4
9478 Mar 12
265s Jan 5
273s Jan 4

Highest

$ per share
46 Jan 13
103 Mar 6
113 Jan 6
113 Feb 3

2712Mar 2
50 Mar 2
98 Jan 22
3U Feb. 9

235s Feb 10
4514 Jan 14
2i« Jan 2
8I2 Jan 2
48i2Mar 10
HUMar 1
9538Mar 10
34 Fob 4
17 5s Feb 10
42i2Mar 10
120 MarlO
14 Feb 1

65 Jan 21
44 Feb 8

34»4 Feb 19
1053s Feb 2
1778Mar 11
5578 Jan 28
4i« Jan 18
52%Mar 8
102% Feb 4
197 Mar 10
120 Mar 8
54% Jan 11
4018 Feb 16
2934 Feb 15
1912 Feb 8
ll3i8 Feb 6
6% Feb 26
42i2 Jan 12
155 Jan 2
32% Jan 13
653sMar 11
405sMar 11
*6012Mar 6

65% Jan 20
105s Jan 11
77 Feb 19
104i2 Jan 7
9i2 Jan 28

31 Feb 26
94 Feb 2
36 Jan 2
23*4 Jan 12
337s Feb 18
50 Jan 18
28% Feb 11
112 Jan 22
4838Mar 8
16U Jan 20

128i2 Feb 8
123s Jan 22
1438 Mar 8
32%Mar 8
65 Jan 12
723s Jan 7
4 Jan 11

50 'Feb 19

60
32
76
48
75
21

Feb 9
Jan 25
Mar 9
Mar 5
Jan 29
Feb 11

17% Jan 20
3358 Jan 9
20 Feb 17

77>2 Jan 11
125 Jan 4
61»4 Feb 3
734 Mar 2
47%Mar 11
39% Jan 25
20i8 Jan 20
285sMar 8
32a4 Jan 22
2334 Jan 20
175s Jan 21
1534 Jan 8
57i2 Feb 3
8% Jan 12

153sMar 3
60 MarlO
314Mar 10
9i2 Mar 10

43 Jan 12

16*8 Jan 22
153* jan 28
5414 Mar 6
48 Feb 19
64 Jan 13

1334 Mar 1
93% Jan 4
13i8 Feb
8% Jan 13
1514Mar 5
287g Feb 11
10>4 Jan 25
40*4 Jan 25
215s Feb 4
108 Jan 13
287s Feb 11
79 Feb 4

17»8 Feb 3

2238 Jan 11
273* Jan 22
llSgMar 8
109is Jan 21
12 Mar 3
265s Mar 8
3984 Mar 12
48is Mar 12
17it Jan 22
94 Jan 20
678 Jan 20

1001* Jan 8
75 Mar 4
111 Feb 20
28i4 Feb 4

14734Mar 11
99>4 Jan 13
3U2 Feb 4
35% Mar 5

$ per share
27 July
96 Deo
108 Aug
110i8 Sept
11 June

3778 July
93 Deo

l%May
758 June

Range foi Previous
Year 1936

Lowest Highest

78 Jan
2 Apr

30i2 Aug
312 July
595s Jan
1558 Jan
11% Jan
20>4 Jan
89 July
4>4 Jan

43i8 Jan
30% Apr
1434 Apr
102 Dec

8®4 July
19s4 Jan
£3% June

* 19i2 Jan
975s Dec
54 Sept

40UJune

21 Sept
12i2 May

110 Mar
37i July
26 Apr
150 Jan
25 Feb

23i2 Jan
1284 Apr
19 Jan

34 Jan

6'4 July
03%June
101% Mar

5»4 Apr
67s Jan

73% June
2934 May
1578 Apr
135s Jan
44 Jan

99 Mar

21«4 Apr
143s Apr

1207s Jan
912 July
5% Apr
9i2 Jan

2454 Apr
26>4 Apr
2 Feb
35 Aug

32% Jan
25 Mar

55% Jan
2484 May
65 Jan

16is Apr

145s Jan
9% Jan

70 Deo
118 Jan
27 Jan
3 Jan

95a July
23 Jan

8% Jan
20U Apr
28ii Apr
15 Nov

1258 Nov

684 May

55s Apr
28% Jan

6 Nov
33 Jan

712 Jan
914 June
28 Jan

337t Apr
59 Mar
8% June
85 Oct
8% May
3U Jan
8U Jan
24% Jan
47a Jan

26 Apr
14>4 Jan

1005s Jan
12% Jan
56 Apr
11 Apr

1478 Jan
1038 May
7i8 Jan

93 Jan
47s Jan
7i8 Apr

221* June
3138 Apr
8s4 May

6514 Jan
278 June

745% June
381b May
715s Jan
20>4 Aug
108% Jan
90% Jan
22% Jan
2058 Apr

per share
4958 Nov
99 Deo
114 Nov

11412 Mar
177s Nov
5578 Nov
10134 Mar
4U Feb

2012 Feb

2% Deo
878 Deo
44 Deo
77s NOV

IOU2 Nov
318s Nov
19»4 Nov
327s Deo
104i2 Deo
IU4 Deo

64 Dec

45 Nov

28% Dec
12712 Nov
14ig Jan
487s Oot
684 Jan

473s Deo
132 Apr
85 Nov

72 Jan

30% Deo
1712 Nov
114 July
7ia Feb

35% Aug
160 Mar

32i2 July
477b Oot
26>2 Deo
64% Dec

59 Oct

ll7s Nov
82 Oot
11434 Nov

984 Mar
27 Oot

92i2 Oot
36>4 Jan
24% Aug
37 Nov
53«4 Mar

10958 Nov
43»4 Nov
1818 Nov

129 Feb

1384 Mar
97b Feb

2778 Dec
62 Deo
72U Deo
3*4 Jan

475s Feb

481b Deo
31 Deo

7058 Dec
4O84 Oot
781b Nov
241b Apr

3OI2 Deo
157b Oct
91 Mar
125 Nov
60 Dec

6% Mar
42% Deo
377b Oot
13i2 Nov
2688 Nov
357b Jan
208g Deo
15% Deo

93g Jan

13 Deo

5514 Deo

87b Dec
4434 Nov
15U Feb
143b Mar
49 July
487b Nov
63 i8 Oct
16 Nov
110 Feb

125s Mar
912 Feb

1358 Nov
3234 July
812 Mar

3934 Feb
21®4 Deo
IO6I2 Mar
277b Deo
741b Nov
I8i8 Nov

275g Apr
22i8 Deo
12 Feb
110 Oct

93* Nov
28 Dec

385g Nov
4784 Nov
1712 Dec

109 Dec

858 Jan
1028s Deo
70 Deo

105U Nov
281b Feb

14984 Aug
100 June
315s Feb
325b Feb

* Bid and asked prices no sales; on this day. $ Companies reported In receivership, a Deferred delivery, n New stock, r Cash sale. zEx-dlvldend v Ex-rlghts

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



Volume 144 New York Stock Record—Concluded—Page 10 1743

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 0

Monday
Mar. 8 :

Tuesday
Mar. 9

Wednesday
Mar. 10

Thursday
Mar. 11

Friday
Mar. 12

the

Week,

$ per share $ per share $ per share $ per share $ per share $ per share Shares

21% 22 21% 22 21% 21% 2034 21% 20% 21% 20% 21% 16,100
28% 28% 27 27 *25% 30% 27 27 *25% 30 *25% 29 600
*28% 29 2884 2884 28 28% 28 28% 28 28 28 28 1,600
*114% 117% *114% 117% *113% 115 *114 115 114 114 *113% 114% 20
80 86% 84% 86 84% 84% 84 84% 83 84% *81 82 2,800
34% 34% 34 34 *33% 34 33% 34% 34% 34% 34% 3434

634
2,200

684
43%

6% 634 7 6% 7
*

6% 6% 6% 6% 6% 74,000
4334 4234 43% 42% 43% 43 43% 42% 4234 42% 4234 5,600

15% 15% 15% 16 15% 15% 15% 15% 14% 15% 14% 14% 24,700
2434 25 23% 24 Z2334 23% 2384 23% 23% 23% *23 23% 1,200

*106 107 *106 107 *104% 107 *104% 106% *104% 107 *104% 107
'

- —

8% 884
60%

8% 884 8% 8% 8 8% 7% 8 . 7% 8 11,500
59% 61 61% 01 61% 61 61 60% 63 60% 61 3,400
8484 85 8434 85% 83% 85 83 83% 83% 84% 82 83% 5,300
14% 15 1434 15 14% 14% 14% 15 14% 14% 14% 14% 42,100

*111 111% 111% 111% 111% 111% 111% 111% *110% 112. *111% 112 300

14% 1538 14% 15% 14% 14% 14% 14% 14% 14% 14% 14% 8,400
22% 23 22 23% 23% 24% 24 24% 23% 24% 23% 24 5,200
100 100 100 100 *99 100 a99 99 *99 100 *99 100 - 300
*234 3% *284 3% *2% 3% *2% 3 *2% 3 *234 3

17 17% 17% 17% *15% 17 *15% 17 16 16 *15% 17 90

2834 28% 28% 30% 30% 30% 30% 31% 30 30% *29% 30 5,200
12484 12434 12384 12484 124% 124% 125 127 125 128 *122 124% 3,400
* 168 168 168 109 169 *160 168 *160 168 *160 168 20

*18% 19% 18% 19 18% 18% 19 19% 19% 20% 19% 21% 10,100
*58% 61 58% 59 58% 58% *58% 61 *59% 61% 62 62% 600

38% 3934 38% 39% 38% 40% 39% 40% 39% 40% 38% 39% 12,600

8% 8% 8% 8% 8% 9 8% 9 10% 12% 13 15 49,500

16% 16% 17 17% 16% 18% 17% 18% 18% 19% 19% 21% 16,600
104 104 104 104 *102% 104% *102% 104% *102% 105 105 106 500

66% 67% 6734 70% 7\ 72% 70 • 71 69% 70% 67 68 13,400

16% 163S 16 16% 16 16% 16 17% 16% 16% 16 163S 21,900
60 62% 60% 6234 02% 63% 6434 47% 66% 68% 64% 67 60,300
111 112% 11034 112 110% 112 111% 113% 110 113 109% 110% 13,700
98% 100% 97% 100% 98 99% 100% 104% 100% 105 98% 101 37,600
*70 71 71 71 71% 72 71% 71% *71% 72% *70% 72% 500

124% 126% 12284 124% 123% 125% 124 125% 122% 126% 121% 124 147,900
*147 14734 147% 148 148% 148% 148% 149 147% 148% 147% 148 3,100
*131% 134% *131% 134% 134% 136 *131% 137% *131% 137 *131% 131% 300

*162 165 *162 165 162 162 *162 165 *162 165 *102 165 10

784 734 784 7% 7% 7% 7% 7% 7% 7% 7% 7% 4,900
7% 7% 7% 73S 7% 7% 7% 7% 6% 7% 6% 6% 9,200

*80% 89 80 80% *79% 84% *79% 84% 79% 79% *80 83% 300

78% 78% *75 79 *77 79 79 79 *75 78 *75 79 200

156 157% 156 156 *150 159 *„ - 159 *150 159 *150 159 60

*100% 104 *102 103 102 102 100% 100% 98 100 95 98 140

334 334 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 11,200
2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 4,600

*56% 57 56% 56% 56% 57 57 57 57 57 *50 57 180

36% 37% 36% 38% 37% 39% 38% 38% 37% 39% 36% 38 64,300
42% 43 42% 43% 42% 42% 42% 42% 42% 42% 41 4134 3,000

*111% 115 *111% 115 *111% 111 *111% 115 *111% 115 *111% 115 — ~ — —

*4584 46% 46 46% 45% 46% 4434 45% 44% 44% 44 44 1,300
*81% 86 *81% 86 *81% 86 *81% 86 *81% 85% *81% 85%
*83 *• --- *83 *83 89 *83 89 *83 *83

8% 9% 8% 9% 9% 9% 9% 9% 9 9% 8% "9% 44,600
5784 58 58% 59% 59% 60% 60 62% 59 61 58% 5934 17,800

*11184 113 11134 11134 112 112 *111% 112 111 111% 110 111 150

11% 12 11% 11% *10 11% 10% 10% 10% 10% 10 10 390

33 35 33 33 31 31 *31% 33 31% 31% 30% 31 140

*131 13434 *131 13434 *131 134% ♦133 134% *133 134% *133 13434 •» •» — —

77 77% *76 78 78 78 78% 87 88 91 89% 98 1,660
*119 130 *119 130 *119 . 130 *119 130 *119 130 *119 130

5% 5% 5% 6 534 6 5% 6 6 6% 5% 6% 17~500
14% 14% 14% 15 14% 14% 14% 14% 14% 14% 14% 1434 8,400
*10 12% *9% 12 *9% 12

4
12 12 11% 11% 11% 11% 2,500

17% 18 1 17% 1734i 17% 17%]
"S

17% 17%^ Llzl LI* 17% 17%! 5,500
47 47 47% 47% *47 47% 46% 47% 47 47 *30% 32% 1,800
114% 114% *114% 115% *114% 115% *114% 115% 114% 114% 114% 114% 140

I684 17% 17% 18% 17% 18% 17% 18% 18 18% 17% 18% 129,800
47 47 46% 46% 46% 47 47 47% 47% 48 47 48 5,700
*19% 1984 *19% 1934 19% 19% *19% 19% *19 19% *19% 1934 100

*45 50% *43 48% *43 46% 44 44 44 44 43% 43%
*

300

9% 10 9% 9% 9% 9% 9% 9% 8% 9% 8% 9 15,400
*98 99% 98 98 97% 97% *96 97% *94% 97 *94% 97 300

15% 16 15% 16% 15% 15% 15% 15% 15 15% 15 15% 61,500
64 64 *62 65% 62 62 *56 65 *61 65 *61 64 200

1% 1% 1% 1% 1% 1% *1% 1% 1% 1% 1% 1% 7,200
834 9% 8% 938 8% 9% 8% 9 8% 8% 8% 834 5,400

26 26 *20 27 *26 27% 26 26 *25 26% *24 26% 300

44% 44% 43% 44 45 45% 45 46 43 45 43 43 3,800
35% 35% 35% 36% 36 36% 35% 36% 35% 35% *34 35 2,200

7% 7% 7% 7% 7 7% 6% 7 6% 6% 7 7% 3,600
*80 *80 *80 *80 *80 100 *80 ----

-

*1% "2% *1% 2 1% "l% *1% 1% 1% 1% *1% 1% 150

52% 53% 52% 53 52 53 52 52 52 52% *50% 52 6,100
*81 83 *82% 83 82% 82% *81 82 81 81 81 81 300

*99% 101% *100 101 100 100 *100 101 100 100 100 100 110

107 107 106 107 105 106 105 106 105 105% 104% 105% 350

*94 9534 95 95 94 95 95 95 95 95 *94 96% 100

*123 •» — *123 123 123% 1233g 123% 123 123 *121 60

*114% 115 *114% 115 *114% 115 *114% 115 *114% 115 114% 114% 10

11% 1184 10% 11% 10% 11% 11 11% 10% 11% 10% 11 16,700
22% 23% 22% 23% 22% 22% *21 22 20% 21 21 21 3,500
3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 2,600
10 10% 9% 10% 9% 9% 9% 9% 9% 9% 9 9% 5,900

77% 7834 78% 79% 78% 80 77 79 74% 77 74% 75% 21,000
56% 5784 55% 57% 55% 50 55% 56% 54 55% 52% 5434 18,600
155% 156 152% 155% 153 154 150% 153% 149 152 148% 150% 9,200
*160 167 *161% 166 164 164 *160 165 162% 163 *160 168 50

*27% 27% 27% 27% 27% 28% 28 28% 27% 27% 2634 27% 2,700
*37% 37% *37% 37% *37% 37% *37% 37% 37% 37% *37% 37% 20

25% 25% 25% 25% 24% 24% 25 25% 24% 25 24% 24% 1,600
*33% 34% *33% 34% 33% 33% 33% 33% *33% 34 3334 34 500

*97 *97 *100 *100 *98 *98

*118 I21" *108% 125 *115 125" *115 125 *115 125 *115 125

56% 57% 54% 56% 5484 57% 57 61% 62% 65 60% 63% 21,200
109% 109% 110 110 109% 110 110 110 *109% 109% *108% 110% 800

32 32% 31% 32% 31% 31% 31% 32% 30% 31% 30% 31% 31,500

1734 1734 17% 18 17% 17% 17% 17% 16% 17 1634 17 1,900

*5% 6 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 1,200

41% 41% 40 40 *38% 40% *38% 40% 38 38 38% 38% 500

584 5%
'

5% 5% 534 5% 584 5% 5% 5% 5% 5% 5,600

11% 11% 11% 11% 11 11% 10% 11% 10% 11% 10% 11% 37,500
*89 92 *88 90 90 91 91 91% 91 91 9034 9034 1,500
56 56% 55% 56% 55% 55% 54% 55 54 54% 53% 54% 23,600

45% 4534 46% 47 45% 46% 44 45% 42% 44% 43% 43% 6,000

105% 106 105% 108% 106 107% 107% 110 108% 111 108 109 1,840
95 95 95 95 95% 95% 95% 100 98% 98% *96 99 1,400
127 128 124 124% *122 124 ; 122 122 *118% 123 *118% 130 120

68% 68% 69% 69% 68% 69% 69 70 69% 70 *6838 70 1,600

*55% 56 55 55% 55% 55% 56 56 55% 55% 55% 55% 1,100

33% 34% 32% 34% 33 33% 33% 35 33% 34% 33% 34% 94,800

*136% 138 138 138 138 139 138 138 136% 138 *130 137 270

46% 46% 45% 45% 45% 45% 45 45 44% 44% 44 44% 1,600

100% 101% 97 100% 98% 100% 99 100% 97% 99% 95% 98%
100

34,400

101 101% 100 101% *99 102 *98 100 *100 102 100 1,500

38% 39 37% 38% 37% 37% 37% 37% 36% 38% 3634 37% 7,100

7% 7% 7% 7% 7% 7% 7% 7% 7% 7%
» .

7% 734 10,700

Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
Un Air Lines Transp Corp.—5
United Amer Bosch No par
United Biscuit No pa>
Preferred 100

United Carbon No par
Unlted-Carr Fast Corp-No par
United Corp No par
Preferred No par

United Drug Ino 5
United Dyewood Corp 10
Preferred 100

United EleottloCoal No par
United Eng & Fdy 1
United Fruit No par
United Gas Improve No par

< Preferred No par

t United Paperboard new 10
U £ <fc Foreign Secur No par
Preferred 100

U S Dlstrlb Corp .No par

Preferred loo'
U S Freight No par
U S Gypsum i 20
7% preferred 100

U S Hoffman Maoh Corp 5
534% oonv pref 50

U S Industrial Alcohol-.No par
U S Leather v t o No par
Class A v t c No par
Prior preferred vie 100

U 8 Pipe & Foundry 20
U S Realty <& Impt No par
U S Rubber No par
1st preferred 100

U S Smelting Ref&Mln 50
Preferred - 50

U S Steel Corp 100
Preferred 100

U S Tobacco No par
Preferred 100

United Stockyards Corp _1
United Stores class A..No par
Preferred class A No par

Universal Leaf Tob No par
Preferred 100

Universal Pictures 1st pref-100
Utilities Pow A Light A 1
Vadsco Sales ...No par

Preferred 100
Vanadium Corp of Am.No par
Van Raalte Co Inc —5
7% 1st pref 100

Vlck Chemical Co 5
Vlcks Shr A Pao Ry Co oomlOO
5% non-cum pref 100

Va-Carollna Chem No par

6% preferred 100
Va EI A Pow $0 pref No par

Virginia Iron Coal A Coke. 100
5% preferred 100

Virginia Ry Co pref 100
Vulcan Detlnnlng 100
Preferred 100

t Wabash 100
Preferred A 100
Preferred B 100

Waldorf System . No par

Walgreen Co No par
0H% preferred 100

t Walworth Co— No par
Walk(H)Good AW Ltd No par
Preferred No par

Ward Baking classA...No par
Class B - ...No par

Preferred 100
Warner Bros Pictures 6
$3.85 oonv pref No par

t Warner Qulnlan No par
Warren Bros No par
Convertible pref Ao par

Warren Fdy A Pipe No par
WaukeshaMotor Co 5
Webster Elsenlohr No par
Preferred -—100

Wells Fargo A Co 1
WessonOil A Snowdrift No par
Conv preferred No par

West Penn El class A ..No par
Preferred —100

0% preferred ——100
West Penn Power pref 100
6% preferred -100

Western Maryland 100
2d preferred 100

Western Pacific —100
Preferred 100

Western Union Telegraph. 100
Westlngh'se Air Brake-Ao par
WestlngbouBe El A Mfg.—50
1st preferred 50

Weston Eleo Instrum't-Ao par
Class A No par

Westvaco Chlor Prod—Ao par

5% preferred 30
Wheeling A L Erie Ry Co.. 100
5H1% conv preferred...100

Wheeling Steel Corp—Ao par
PrJerred 100

White Motor— 50
White Rk Mln Sprctf—Ao par
White Sewing Maeh.—Ao par
Conv preforred Ao par

Wilcox Oil A Gas 5
Wilson A Co Inc.—..Ao par

$0 preferred 100
Woolworth (F W) Co— 10
Worthington P A M 100
Preferred A 100
Preferred B 100

Wright Aeronautical.—Ao par
Wrlgley (Wm) Jr (Del).Ao pa
Yale A Towne Mfg Co 25
Yellow Truck A Coach cl B. .1
Preferred 100

Young Spring A Wire—Ao par

Youngstown S A T Ao par
5 34% preferred 100

Zenith Radio Corp No par
Zonlte Products Corp 1

Highest

$ per share
20's Feb 24
25 Jan 0
28 Mar 9

114 Mar 11
79 Jan 11
2978 Jan 4
6%Mar 12

42%Mar 12
1418 Jan 4
1818 Jan 4
90>4 Jan 20
7% Jan 4

4012 Jan 7
8OI2 Jan 4
14i2Mar 11

111 Mar 2

0i2 Jan 4
17 Jan 0

9612 Jan 21
2i2Mar 1

15i2 Feb 231
2812 Mar 3
122 Jan 4
100 Feb 25
17 Jan 4
53 58 Jan 11
37i2 Jan 7
0U Jan 2
13U Jan 4
89 Jan 4

0OI2 Jan 4
15% Feb 24
4414 Jan 4
9212 Jan
8314 Jan
09 Mar
75 Jan

13934 Jan
12978 Feb
102 Mar

7*8Mar
0»4 Jan
79i2Mar 11

7812Mar 0
150 Mar 6
95 Mar 12

312 Feb 26
1«4 Jan

48 Jan

28% Jan
3912 Jan
11334 Feb 13
4212 Jan

08058 Jan 19
87 Feb 10

7% Jan
54i8 Feb 24
110 Mar 12

884Mar
20i2 Feb 27
12778 Jan 19
70 Feb 17

11734 Feb
318 Jan
9 Jan

734 Jan 5

10 Jan 12

*30%Mar 12
114 Feb
llU Jan
4538 Feb 23
193s Feb
42 Jan

0®4 Jan 26
94 Jan 26

1434 Feb 23
62 Mar

1*8 Jan
03s Feb

24 Feb

3512 Jan
*34 Mar 12

684Mar 11

U2 Jan
46 Feb
81 Jan

98 Jan

10412 Jan

94 Mar 9
119 Feb 16

11334 Feb 4
878 Jan 2
17i2 Jan 8
212 Jan 2
714 Jan 13
7U2 Feb 23
4858 Jan 14
145 Jan 4
151 Jan
26 Jan

301s Jan
2312 Jan
33 Jan 28
90 Jan 18

Jan 18
Jan 4
Jan

114
38

103

23U Jan
15i| Jan
512Mar

38 Mar

4if Jan
8»4 Jan

7934 Jan
5358Mar 12
34% Jan
81 Jan

77»4 Jan
116 Feb

68I2 Mar
49% Jan
20i8 Jan
128 Jan

4214 Jan
7512 Jan
100 Mar
33 Jan
7%Mar 9

$ per share
2438 Jan 12
3U4 Feb 10
30U Jan 11
11784 Feb 6
91 Feb 3

3484Mar 12
8I2 Jan 14

407s Jan 14
16 Mar 8

2534 Jan 21
IO6I4 Feb 26
9i2Mar 11

63 Mar 2

85i2 Feb 11
17 Jan 14

11378 Jan 14
1018 Feb 8
2484Mar 9
100i2 Feb 3

358 Jan 28

20i2 Jan 19
3478 Jan 13
137 Feb 3

172 Feb 10
21% Mar 12
62 7s Mar 12
43% Feb 9
15 Mar 12

21I4Mar 12
106 Mar 12

72^Mar 9
19% Jan 12
68i2Mar 11
118 Feb 18

105 Mar 11
753s Jan 18
126i2Mar 11
150 Jan 22
136 Mar 9
169 Jan 5

9% Feb 9
8% Feb 5

84% Jan 11

80 Jan 21
164 Jan 19
108 Jan 18

478 Jan 13
2% Jan 20
58i2 Jan 20
39%Mar 11
44% Jan 20
115 Mar

46% Jan 15
08058 Jan 19
88 Feb 26

984Mar 10
623sMar 10
115 Feb 15

1234 Jan
37 Jan

135 Mar
98 Mar 12

122% Jan 11
6% Mar 11
15 Mar

12%Mar

1958 Feb 11
49 Feb

118 Jan 28
1834Mar 11
4884 Jan 18
19% Jan
503s Feb
1034 Feb 20
99%Mar 2
18 Jan

69% Jan 23
I84 Feb 17

12% Jan 25
35% Jan 16
46 Mar 10

38% Feb 19
984 Feb

Range for Previous
Year 1930

Lowest Highest

i per share
13 Jan

10% Apr
24% Mar
111 Oct
68 Jan

225s Jan
53s Apr

40% Apr
10»4 Apr
15 Jan

93 Jan
4 July

32% June
66% Jan
14% Nov

109 Jan

2% Jan 9
53%Mar 6
84% Feb
102 Jan 9

109 Feb 11

*100% Jan 19
123%Mar 9
115% Jan
II34Mar
23%Mar
3%Mar
10%Mar
83% Jan 22
5734 Mar 6
167% Jan 22
170 Jan 22

30% Jan 22
37% Jan 23
27% Feb 23
34% Jan 7
110 Feb 13
120 Mar 2
65 Mar 11
110 Feb 11

33% Feb 10
18% Jan 25
6% Jan 4

46% Jan 4

6% Jan 25
12% Feb 27
91%Mar 2
65% Jan 20
47 Jan 22

Mar 11
Mar 10
Mar 6

Jan 7

62% Jan 27
37% Feb 16
142 Jan 23
40% Feb 15
101% Mar 6
115 Jan 27

40% Feb 17
9% Jan 16

111

100
128
70

$ per share
25% Sept
37% Nov
33% Nov
117 Jan

96s4 Nov
36% Nov
9% Feb

48% Aug
10% Feb
29% Aug
105 June

8% Deo
5034 Nov
87 Nov

198s Jan
113% July

13 Apr
91 Jan

2 Jan

10 Apr'
24% June
80% May
100 May

8% Jan
49 Aug
31% Aug
4% Oot
10 Aug
71 Jan

21% Jan
7% Apr

163s Jan
47 Jan

72% July
68% Jan
46% Jan
115% Jan
131 Apr
100 Oct

5 Apr
67®4 May

57% Apr
153 Mar
50 Jan

3% Jan
1 July

30 June

'16% Apr
28'4 Jan

zll0% Feb
40 Apr
72 May
84 Sept
4% Jan

28»4 Aug
109 Mar
4 Apr
14 May

zll4% Jan
70 Aug
120 Aug

2% Aug
5 Jan

4% June

9% Jan
30 Apr
114 Dec

5% Jan
20% Apr
17% Apr
10% Jan
2% Apr

47% Jan
9% Apr
44 Apr

% June
4% Jan
15% Jan
21 Apr
19% Apr
6% June
83 May
1 Aug

33% June
78 Feb

91*4 Jan
96 Jan

87 Feb

116% Jan
III84 Jan

8% Apr
15 Apr
1% Nov
5% Aug

72% May
3434 Jan
94% Jan
123% Jan
22% June
35% Oot
1934 June
31 »4 Nov
34 Jan
99 July
21% July
84 July
18% Feb
1334 July
3% Apr
16 Apr

284 Jan
0% June
70 June

44»4 Apr
23% Apr
60 Apr
47 Jan

62% Jan
63 Aug
33% Apr
884 Jan

83% Jan
42% July
4134 Jan
105 Jan

11% Jan
584 July

20 Feb
100 Nov
5 Jan

2334 Nov
s39% Jan
125% Nov
169% Feb
20% Nov
02% Nov
59 Apr
9% Jan
18% Jan
104 Sept
, 63% Deo
19% Deo
49% Nov
101 Nov

IO384 Nov
75% Apr
79% Deo
15434 Nov
144 July
108 July

Nov

884 Nov
102

92 Nov
105 Aug
115 Apr
6% Mar
2% Oct

67 Deo

30% Deo
49% Nov
116 Aug
48% July
80 Aug
84 Sept
8% Deo

6884 Deo.
114% May
1334 Deo
41% Dec
131% Aug
86 Feb

137% June
4% Feb
10% Mar
784 Mar

19 Nov

39% Deo
118 Jan
12% Deo
4984 Nov
20 Nov
52 Nov
7% Nov

105 Nov

18% Deo
69 Deo

2% Feb
1284 Deo
38% Deo
37% Deo
39% Deo
11% Feb
85 June
284 Jan

52% Deo
8384 Deo
107 Sept
110 Apr

102 Sept
124% Sept
11684 Deo
12% Feb
23% Sept
4 Feb

9% Feb
96% Nov
z50% Deo
153% Oot
160 Oot
33>4 Jan

. 39 Jan
32 July
35% Oot
91 Nov

zl20 Oot
39% Deo
109% Feb
28% Nov
17% Nov
684 Nov
43 Nov

5% Mar
11 Jan
87 Jan
71 Nov

36a4 Deo
8684 Deo
8O84 Oct

14084 Sept
79 Feb

51 Nov

23% Deo
103% Deo
55 Apr
87% Oct
122 Aug
42% Nov
9% Jan

* hid and asked prices; no sales on this day t Companies reported In receivership a Deferred delivery, n New stock, r Cash sale, z Ex-dlvldend. y Ex rights.
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NEW YORK STOCK EXCHANGE

Bond Record, Friday, Weekly and Yearly
On Jan. 1, 1909, the Exchange method ofquoting bonds teas changed and prices are now "and interest"—except 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 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. 1 1 ; ' i.

BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 12

U. S. Government

Treasury 4%s._.Oct 15 1947-1952
Treasury 3%s.. .Oct 15 1943-1945
Treasury 4s. Dec 16 1944-1954
Treasury 3%s Mar 15 1946-1950
Treasury 8%s.. June 15 3943-1947
Treasury 3s Sept 15 1951-1955
Treasury 3s June 15 1946-1948
Treasury 3%s.__June 16 1940-1943
Treasury 3%s___Mar 15 1941-1943
Treasury 3%s_-.June 15 1946-1949
Treasury 3Ha Dec 15 1949-1952
Treasury 3%s Aug 16 1941
Treasury 3%s___Apr 15 1944-1946
Treasury 2%s_.-Mar 15 1955-1960
Treasury 2%s___Sept 16 1945-1947
Treasury 2%s__.Sept 15 1948-1951
Treasury 2%s 1951-1954
Treasury 2%s._ .Sept 15 1956-1959
Treasury 2%s Dec 15 1949-1953
Federal Farm Mortgage Corp—
3%s Mar 15 1944-1964
3s May 15 1944-1949
3s Jan 15 1942-1947

2%s Mar 1 1942-1947
Home Owners' Mtge Corp—

3s series A May 1 1944-1952
2%s series B__Aug 1 1939-1949
2%s series G 1942-1944

Foreign Govt. & Municipals-

Agricultural Mtge Bank (Colombia)
♦Sink fund 6s Feb coupon on_1947
♦Sink furd 6s Apr coup on - -1948

Akershus (Dept) Ext 5s -.1963
♦Antloquia (Dept) coll 7s A
♦External s f 7s series B
♦External s f 7s series C 1945
♦External 8 f 7s series D 1946
♦External s f 7a 1st series 1957
♦External sec 8 f 7s 2d series.1957
♦External aec s f 7s 3d series. 1957

Antwerp (City) external 5s 1958
Argentine Govt Pub Wks 6a 1960
Argentine 6s of June 1925 1959
External s f 6s of Oct 1925...1959
External a f 6s series A 1957
External 6s series B 1958
Extl s f 6s of May 1926 1960
External s f 6s (State Ry)_._1960
Extl 6s Sanitary Works 1961
Extl 6s pub wks May 1927...1961
Public Works extl 6%a 1962
S f external 4%s 1971

Australia 30-year 5s 1955
External 5s of 1927 .1957

Austrian (Govt) s f 7s 1957

External s f 6s 1955

♦Brazil (U 8 of) external 8s. 1941
♦External sf6%s of 1926 If

Budapest (City of)-

External s f 6s ser C-3 1960
♦Buenos Aires (Prov) extl 6s.-.1961

♦6s stamped 1961
♦6%s stamped 1961
Extl a f 4%s-4%s 1977
Refunding s f 4% s-4%s 1976
Extl re-ad) 4%s-4%s 1976
Extlsf 4%s-4%s 1975
'3% external a f $ bonds. 1984

Bulgaria (Kingdom of)—
♦Sink fund 7s July coup off.. 1967

, ♦Sink fund 7%s May coup off1968

Canada (Dom of) 30-yr 4s 1960
5s 1952
10-year 2%s Aug 15 1945
25-year 3%s 1961

♦Carlsbad (City) s f 8s. 1954
♦Cent Agrlc Bank (Ger) 7s 1950
♦Farm Loan s f 6s..July 15 1960
♦Farm Loan s f 6s...Oct 15 1960
♦Farm Loan 6b ser A Apr 15 1938

♦Chile (Rep)—Extl s f 7s 1942
♦External sinking fund 6s... 1960
♦Extl sinking fund 6s.-.Feb 1961
♦Ry ref extl s f 6s Jan 1961
♦Extl sinking fund 6s. .Sept 1961
♦External sinking fund 6s...1962
♦External sinking fund 6s...1963

♦Chile Mtge Bank 0%s 1957
♦Sink fund 6%s of 1926 1961
♦Guar sf 6s 1961
♦Guar sf 6s 1962

♦Chilean Cons Munic 7s .1960
♦Chinese (Hukuang Ry) 5s 1951
♦Cologne (City) Germany 5%s.l950

« Friday Week's
«0 T3

Last Range or ■«

I & Sale Friday's §0
Hft, Price Bid A Asked fiq&Q

Low High No.

A O 117.28 117.28 119.6 606
A O 106.24 106.24 107.27 885
J D 113 112.31 113.28 993
M 8 111.20 111.20 112.17 76
J D 107.9 107.9 108 191
M S 105.22 105.22 106.17 2349
J D 105.22 105.22 106.28 1317
J D 106.8 106.8 106.24 236
IVI S 107 106.30 107.21 324
J D "

«*«. » 107.2 107.18 210
J D 106.23 106.23 107.20 2197
F A 106.26 106.28 107.15 161
A O 106.26 106.24 107.26 738
M 8 103.18 103.18 104.20 2917
M S 103.28 103.28 104.29 1406
M S 102.16 102.16 103.24 4653
J D 102.12 102.8 103.8 3133
M S 102.9 102.9 103.9 3170
J D 100.12 100.9 101.8 13130

M S 104.30 104.30 105.17 50
M N 104 103.26 104.29 737
J J 103.27 103.27 104.24 120
M 8 103.17 103.19 79

M N 103.8 103 104.13 949
F A 101.2 100.28 102.8 1418

101.4 101.4 101.31 197

F A 26% 26% 22
A O

__ 26% 26% 12

M N 99% 99% 100 43

J J 15 15 16% 13
J J 14% 14% 16 -« 8

J J 15% 15% 16 4

J J 14% 14% 16 8
A O 13 13 14% 7
A O 14% 14% 14% 2

A O
.. - - — *13% 14

J D "166% 100% 100% 15

A O 102% 101% 102% 71
J D 10(F®32 1002932 101 30

A O 102% 102 102% 35

M S 101% 101% 102% 64
J D 1002*32 1002*32 101%2 30
IVI N 102% 102% 21

M S 101% 101% 102% 81
F A 101"l6 lOU'ie 10 12532 48

M N 102% 102 102% 40

F A 101% 101% 101% 20

M N 98% 97% 99% 117

J J 105% 105% 106% 89

M S 105% 105% 106 12

IVI N 99% 99% 100% 191
J J 102 102 13

F A *17% —■

M S 108 108 109" 12

J J 108% 107% 108% 29

J D 117 116% 118% 34

M S 101 101 6
A O "20% 20% 23% 2

J D 19% 19% 23% 13

J D 50% 50% 51% 49

A O 44% 44 45% 87
A O 43% 43% 44% 116

J D 43% 42% 44% 37

IVI S 101 100% 101 12

F A 99% 99% 100% 20

J D 101% 101% 101% 11

J D 28% 28% 18

J J :

- - - - - - 101% 101% 15

A O *100% ■'
* .* m •» -

A O 101% 101% 3

M S *98 —m . _ m

M S 85 85 86 38
F A 86% 86% 11

M S
"

77 76% 79% 150

F A 78% 79% 16

A O 78% 80% 20

---- 80 81% 5

J J 57% 57% 59 22

J J 24% 24% 25% 27
M N 25% 25% 26% 12

A O 105% 105% 107% 58

M N 111 111 111% 79
F A 98% 98% 99% 137

J J 98 98 100 107
J J 52% 51% 52% 2

M S 45 45 1

J J 37 37% 2

A O "32% 32% 38 13

A O 48 48 14

M N "23% 23% 25% 84
A O 23 23 25 225

F A 22% 22% 25 80

J J 23 23 24% 209

M S 23% 23% 24% 39

M S «. «, «. «, m - 23% 24% 19

M N 23% 23% 24% 45

J D 20% 20% 21% 29

J D 20% 21% 25

A O 20% 21% 34

M N 21% 22 18

M S 19% 21% 74

J D *56%
M S *14 24

Range
Since
Jan. 1

Low High

117.28 121.14
106.24 109.26
112.31 115.20
111.20 114.9
107.9 110.18
105.22 106.28
105.22 107.30
106.8 107.27
106.30 108.24
107.2 108.24
106.23 108.18
106.26 108.24
106.24 109.25
103.18 104.30
103.28 106.16
102.16 104 10
102.8 103.17
102.9 103.18
100.19101.22

104.36108.10
103.26 105.17
103.27105.23
103.17 104.10

103 105.3
100.28 103.2
101.4 102.31

25%
25%
98

14%
14%
15

14%
13
12%
13

30
30
100

20%
20
20
20%
17%
ie%
iex

98% 100x
101 % 102%
100% 102
101 103

1015* 102%
100% 102
100% 103%
101% 102%
101% 102 X
101 102%
101% 103
97% 100
105% 110%
105% 110
99% 102%
99% 102%

19
108

105%
115%
99

19%
18%
50
41
41

41%
100%
99%
101

26%
100
100
99%
100

84%
85%
76%
78%
78%
80

57%

25%
109%
108%

25

24%
59%
47%
47

47%
103%
103

105%

31%
102
102

101%
103

88%
89%
82%
83%
83%
86

64%

21% 25%
22 26%

105% 110%
111 114%
98% 101%
98 103%
50% 52%
35 45

26% 37%
20% 38
30% 48
18% 25%
18% 25
18% 25
18% 24%
18% 24%
18% 24%
18% 24%
15% 21%
15% 21%
15% 21%
15% 22
15 21%
53% 55
19% 26%

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 12

Foreign Govt. & Mun. (Concl.)

Colombia (Republic of)
♦6s Apr 1 1935 coup on.-Oct 1961
♦6s July 1 1935 coup on Jan 1961

♦Colombia Mtge Bank 6%s.. 1947
♦Sinking fund 7s of 1926 1946
♦Sirking fund 7s of 1927 1947

Copenhagen (City) 5s 1952
25-year gold 4%s -.1953

Cordoba (Prov) Argentina 7s._ 1942
Costa Rica (Republic of)—

♦7s Nov i, 1930 coupon on.-1951
Cuba (Republic) 5s of 1904 1944
External 5s of 1914 ser A 1949
External loan 4%s 1949
Sinking fund 5%s._.Jan 15 1953
♦Public wks 5%8...June 30 1945

Czechoslovakia (Rep of) 8s 1951
Sinking fund 8s ser B -.1942

Denmark 20-year extl 6s 1952
External gold 5%s 1955
External g 4%s Apr 15 1962

Deutsche Bk Am part ctf 6s 1932
{♦Stamped extd to Sept 1 1935...

Dominican Rep Cust Ad 5%S..1942
1st ser 5%s of 1926 1940
2d series sink fund 5%s 1940
Customs Admins 5%s2dserl961
5%s 1st series -.1969
5%s 2nd series _ 1969

♦Dresden (City) external 7s.-.1945

♦EI Salvador 8s ctfs of dep 1948
Estonia (Republic of) 7s 1967
Finland (Republic) ext 6s 1945
♦Frankfort (City of) s f 6%s.-.1953
French Republic 7 %s stamped.1941

7%s unstamped 1941
External 7s stamped 1949

7s unstamped 1949
German Govt International—

♦5%s of 1930 stamped.- 1965
♦5%s unstamped. 1965

♦German Rep extl 7s stamped .1949
♦7s unstamped 1949

German Prov A Communal Bks
♦(Cons Agrlc Loan) 6%s 1958

♦Greek Government s f ser 7S..1964
♦Sink fund secured 6s 1908

Haiti (Republic) s f 6s ser A 1952
♦Hamburg (State) 6s 1940
♦Heidelberg (German) extl 7%s '50
Helsingfors (City) ext 6%s 1960
Hungarian Cons Municipal Loan—
♦7%s unmatured coup on 1945
♦7s unmatured coupon on 1946

♦Hungarian Land M Inst 7%8.1961
♦Sinking fund 7%s ser B 1901

♦Hungary (Kingdom of) 7%s..l944

Irish Free State extl s f 5s
Italy (Kingdom of) extl 7s.—
Italian Cred Consortium B
Italian Public Utility extl 7s..
Japanese Govt 30-yr s f 6%s.
Extl sinking fuDd 5%s

Jugoslavia State Mtge Bank-
♦7s with all unmat coup

♦Leipzig (Germany) « f 7s
Lower Austria (Province of)-
7%s June 1 1935 coup on.„.

.1960

.1951

.1947

.1952

.1954

.1905

.1957

.1947

.1950

♦Medellin (Colombia) 0%s 1954
♦Mexican Irrlg assenting 4%s..l943
♦Mexico (US) extl 5s of 1899 £.1945
,, ♦Assenting 5s of 1899 1945
♦Assenting 5s large
♦Assenting 5s small
♦4s of 1904 1954
♦Assenting 4s of 1904...... 1954
♦Assenting 4s of 1910 large.—
♦Assenting 4s of 1910 small
♦}Treas 6s of '13 assent(large) '33
♦{Small

Milan (City, Italy) extl 6%s.._1952
Minas Geraes (State)—

♦Sec extl s f 6%s 1958
♦Sec extl sf 6%s_ 1959

♦Montevideo (City) 7s 1952
♦6fl series A 1959

New So Wales (State) extl 5S..1957
External s f 5s. Apr 1958

Norway 20-year extl 0s .1943
20-year external 6s -.1944
External sink fund 5s 1903
External sink fund 4%s 1956
External s f 4%s 1965
Municipal Bank extl s f 5s 1970

♦Nuremburg (City) extl 6s 1952
Oriental Devel guar 6s 1953
Extl deb 5%s 1958

Oslo (City) sf 4%s 1955
Panama (Rep) extl 5%s 1953
♦Extl s f 5s ser A 1903

♦Stamped
Pernambuco (State of)—

♦7s Sept coupon off 1947
♦Peru (Rep of) external 7s 1959
♦Nat Loan extl s f 6s 1st ser.-I960
♦Nat Loan extl s f 6s 2d ser.. 1901

♦Poland (Rep of) gold 6s 1940
♦Stabilization loan s f 7s . —1947
♦External sink fund g 8s 1950

Friday Week's

fcS Last Range or

S5 Sale Friday's
sft. Price Bid A Asked 65

Low High No.

A O 36 34% 36 115
J J 36 34% 36% 78
A O * 29% _

M N 26% 26% 1

F A 26% 26% 1

J D 99% 99% 100% 22

M N 98% 97% 98% 60

J J 98 97 98 14

35% 35% 36% 80
M S 104 103% 104 5
F A *102 102% ....

F A *96 100
J J *103%
J D 57% 57 58% 105
A O 104% 104% 4

A O 104% 104% 104% 3

J J 105% 105 105% 29
F A 101% 101% 102 44

A O 99% 99% 100% 109

M S *41
M S 81 82% 10

A O 81% 80% 81% 22
A O 81 81 82 21
M S 81% 81% 5
M S *81 83
M S *81 82% ----

MN *18% 22%

J J *70 79%
J J 99 99 3

M S 107 107 107% 3
M N

, — — — — 23% 24 11

J D 117% 117% 20

*117% 118%
J D 122% 125 8

119% 122 3

J D 24% 24% 25% 149

20% 20% 22 23

A O 31% 30% 32% 61

26 26% 2

J D 32 32 5

M N 37% 37% 1

F A 32% 32% 3

A O *98% 99%
A O 19% 19% 24 7
J J 19% 19% 1

A O 106% 107 3

J J 28 28 11

J J 27 28 15

M N 28 28 3

M N *27 «...

F A *50 51%

M N *113% •mmmm

J D 87% 87% 90 141

IVI S *86% 90
M S 77 77 77% 12

J J 95% 95% 96% 51

F A 81% 81 82% 79
M N

40 40% 56

A O *17% 44
F A

"

*98 102
J D

13% .13% 14% 12

J D 5%
'

5% 6% 9

M N *7% 8 _

Q J *7% 11%
Q J *6% 6%

*6
J D 6 6% 20

J D 6% 6% 36

6 6 6% 40

mrnmm *8% 9
1 J
J J 75 75 76% 49

A O

30% 30% 30% 1

M S 30% 31% 10

M S __ 65% 65% 1

J D 63 63 2

M N 102% 102% 103% 23
F A

... 102% 103% 10
A O 106% 106% 4

F A 106% 106% 106% 5

F A _ 99*5,6 993*32 2

M S 103 102% 103% 101

M 8 101% 100% 101% 94
A O *102% 103
J D *18% 23% --- -

F A 79 79% 15

M S 73% 73% 33
M N 99% 99% 100% 30

A O al06% al06% al06% 5

J D _ 83 83 2

MN 72 72 73% 11

28 27% 29 21
M S 25% 25 25% 38

M S 24% 23% 25% 210

J D 24% 24 25% 87

A O 47 47 50% 12

A O 60 60 63% 18

A O 50% 50% 52% 50

J J

Range
Since

Jan. 1

Low High

29% 38
29% 38
23% 31
23% 30%
23% 30%
99 101

97% 99%
97 99

27 36%
103% 105%
101 102%
98 98%

103 104%
57 63%
104% 105%
104% 105%

105 105%
100% 102
99% 100%

45 50%
74% 82%
72 82
73 82
80 81%
80% 81
80 81
23 26

67% 75
98 99

106% 107%
18 24%
117% 124%
117 119%
122% 130
119% 123%

20% 27
18% 24
27% 33%
24% 28%

23% 32
33 41

27% 35

90% 100
19% 25
15% 19%
105% 107

21% 28
21% 28
21% 28
21% 24%
47%' 51

113% 115
85% 93%
80% 94
71% 82%
93 99%
79% 85%

29% 40%
20% 25

13 17

5% 8%
7% 8
9 11%

10
11
7

6

0

5%
8%

11

11%
11
9

9%
9%
9

13%
13

70% 82

27 34

27% 33
65% 67%
61% 04
102% 105%
102% 105
106% 107%
106% 109

99'5,6102
102% 104%
100% 102
102% 102%
18% 24%
75% 81%
71% 76%
99% 100%
105% 100
82 85

71% 76

25% 30%
20% 28

18% 26
19 26
47 62
60 80
46 64

For footnotes see page 1749.
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y Week's
Range or <3

Friday's 52
Bid A Asked 0QCC

Low High No.

. *118% 120

111 111 1

112% 113% 6

102 104 115

v6% 97 51

95% 96% 103

105% 105% 58

56% 57% 13

50% 50% 1

78 80 3

10F32 101*32 2

*75 84% ....

*106 107%

*106% ....

*106% . ....

106 106% 96

92% 93% 141

110% 113 35

101 102% 83

104% 104% 69

105 106 60

94 94 6

92 93 29

81 82% 463

91% 93% 202

114% 114% 10

109 110 11

112% 112% 12

76% 76% 1

*99%

117% 118% 10

126% 127 15

*104% .....
....

21 24% 6

24% 25 3

19% 24% 14

20 24% 4

103% 105 233

95 97% 274

*107
89 90 130

90 91 63

84% 85% 62

31% 32% 10

36 39% 73

35% 37% 31

95 95% 6

99% 101% 53

98% 101% 250

73% 74 3
* 91%
111 112 11

117 117% 37

125 125 1

105% 106 10

107% 108% 44

105% 105% 30

*102 103% ....
*108% . - ... ....

101 1012'32 3

90 91 86

30 30 6

30 31 8
* 87% ... .

67 68% 27

66% 68% 17

103% 103% 6

102% 102% 2

104 104% 7

27% 31 52

116 118% 31

110% 111% 48

114% 115% 18

115% 116% 35

115% 115% 5

113% 113% 21

111% 112 37

110% 111% 42

122% 123% 4

92% 95% 200

102% 103% 53

113 113% 35

107% 108% 44

104 104% 105

83% 83% 1

104% 104% 14

109 109% 6

105% 105% 5

89% 89% 2

37 37 11

*78% ..... ....

33% 36% 91

22 23% 160

22 23% 265
38 38 10

*24 30 ....

*20% ..... ....

*30 40 ....

237 244 15

119% 125 43

104% 105 15

102% 104 23

105% 105% 9

73% 75% 86

81 82% 19

70 71% 12

BONDS
N Y. STOCK EXCHANGE

Week Ended Mar. 12

0

J
M N

M S

A O

A O

F A

M 8

O

D

M N

J D

A O

M N

IVI N

M N

Foreign Govt. &Munlc. (Conct )
Porto Alegre (City of)—

♦8s June coupon off 1901
♦7%s July coupor off 1906

Prague (Greater City) 7%8 1962
♦Prussia fFree State) extl 0%s 195J
♦External i f 0s 1962

Queet Bland (State) extl 8 f 7*. .1941
26-yeai external 0a ... 1947

♦Rhine-Main-Danube 7« A 1960
Rio de Janeiro (City of) —

♦8s April coupon off .1946
♦0%s Aur coupor off 1903

Rio Grande do Sul (8t*te of)—
♦8s April coupon oft .1940
♦0s Juoe coupon off 1J08
♦7« May coupon off 1906
♦7b June coupon off 1967

Rome (City) extl 0%s 1962
Rotterdam (City) extl 0b 1904
Roumanla (Kingdom of) Monopolies

♦78 August coupon off 1959
♦Saarbruecken (Cityl 0a 1963
Sao Paulo (City of Braill)—

♦8s May coupon off 1952
♦Extl 0%s May coupod off. _ 1957

San Paulo (State of)—
§♦88 July coupon off *. 1936
♦External 8s July coupon off. 1950
♦External 7s Sept coupon off 1956
♦External 6s July coupon off. 1968
Secured 8 f 7s ...1940

♦Saxon Siate Mtge /net 7s 1946
♦Sinking fund g 6 His 1946

Serbs Croats <fc Slovenes (Klntdom)
♦8a Nov 1 1935 coupon on ...1902
♦7s Nov I 1935 roupon on.' .1902

♦Silesia (Pro? of) extl 7s 1968
♦HUeelan Landowners Awin 0B..1947
Styrla (Province of)—

♦7s Feb coupon off.... 1940 F
Sydney (City) s f 5 Ha 1956 F
Taiwan Elec Pow s t 5%s 1971 J
Tokyo City 5s loan of 19 2 1952 M
External s I 5 %» guar 1901 A _

Trondhjem rCJty) 1st 5Hs 1957 M N
♦Uruguay (Republic) exti 8a.. 1946 F A
♦External 8 f 6b I960 M N
♦External 8 f 6s 1904 M N

Venetian Prov Mtge Bank 7s. .1952
Vienna (City of)—

08 Nor coupon on 1962
Warsaw (City) external 7b 1968
Yokohama (City) exti 6« 1961

RAILROAD AND INDUSTRIAL

COMPANIES

♦f jAbltlbi Pow A Paper 1st 08.1953
Adams Express coll tr g 4s 1948
Coll trust 4» of 1907 1947
10-year deb 4%e__. .1946

Adriatic Elec Co extl 7s >962
Ala Gt Sou 1st CODS A 5b 1943
lflt cons 48 series B 1943

•Albany Perfor Wrap Pap 08 .1948
♦6b with warr assented ...1948

Alb A Susq 1st guar 3 %s 1940
Alleghany Corp coll tr 6s 1944
Coll A eonv 6s 1949
♦Coll A conv 6a.. ...1950

♦5s stamped 1950
Aflegb A West 1st gu 4s 1998
Allegh Val gen guar g 4s 1942
Allied Stores Corp deb 4%» 1950
4%s debentures.. 1951

♦Alpine Montan Steel 7s.. 1955
Am A Foreign Pow deb 5s 2030
AmerlcanTce s f deb 59 ......1953
Amer 1 G Chem conv 5%s 1949
Am Internal Corp conv 6 Ha .1949
Am Teiep A Teleg—
20-year sinking fund 5%s.„_i943
Convertible debenture 4%s._1939
3%s debentures 1901
3%s debentures 19G6

♦Am Type Founders conv deb. 1950
Amer Water Works A Electric—
Deb g 6s series A 1975

{♦Am Writing Paper 1st g 08..1947
♦Certificates of deposit
6s stamped 1947

Anaconda Cop Min s f deb 4%s J 9o0
♦Anglo Chilean Nitrate—

S f Income deb 1907

{♦Ann Arbor 1st g 4s 1995
Ark A Mem Bridge A Term 5s 1904
Armour A Co till) 1st 4%s 1939
1«Mbi4aser B (Dei) 1955
1st M s f 4s ser C (Del) 1957

Armstrong Cork deb 4s. 1950
Atch Top A S Fe—Gen g 4s 1996
Adjustment gold 4s 1995
Stamped 4s 1995

Conv gold 4s of 1909 1965
Conv 4s of 1905 1965
Conv g 4s Issue of 1910 1900
Cor* deb4Hs 1948
Rocky Mtn Dtv 1st 4s.. 1965
Trans-Con Short L 1st 4b... 1958
Cal-Arli 1st A ref 4%» A 1902

M N

M N
J D

F A

A O

M N

F A

J D

J D

M 8

J D
F A

A O

J D
J D
A O

A O
F A

J D

A O

4 O
IVI s
A O

F, A

IVI s

IVI s

J D

IVI N

J J

MN

J J
A O

J D
J J

MN

J J

j"j
A O

Friday
Last

Sale
Price

18%
18

21%

33%

34Hj
29%
28%
28%
76%

33

35%
31 %
28

95

29%

*34%

Week's

Range or

Friday's
Bid A Asked

Low

32%
27%
*97%
18%
18

112%
+112

21%

33

30%

33%
28%
28%
28%
76%

101

33
*20

High

33%
30

100

24%
24

113%
113

21%

33%
31%

34%
29%
29%
29

77%
101

33%
26%

35 36

29% 36%

43.
35

43
35%

31% 33
28 30 Hi
94% 95%
*16%
*16%

75

"75"

66%

40

92%
105

104%

99%
94%

J

J
M S

J D

F A

J J

J J
A O
Nov
M N

J D
n

D
D

J

J J

M S

108

100

99%

82

"108%
105%

113%
107
98%
97%

109%
84%
86

'105%

41%
73

'l03%
98

98

112

29% 31% 16

28% 29% 35
a42 • c42 1

34% 39% 11

*91% 93% . . . .

2102% 103% 11

74% 75% 36
*74 75% ----

74% 75% 13

102% 103 5

*65 - 68% ... .

66% 68% 62

67% 67% 36

83% 99%

96 96 6

40 42 25

81% 82% 9

92%
104%
104 %
*101%
86%

*114%
*105

70%
68

102

99%
94

91%
66
*99

108
100

99%

*99
82
94

108%
105%

113%
107

98%
97%
180

95

105%
105%
102

86%
115
109

70%
68
102
100%
95

91%
68%
100%
109
100%
100%

100
85
95

108%
105%

113%
109
100
100
187

No.

11

22

~"Ii
19

8

27
33

30
21
12
4

48

12

14

34

1

9

7

25

58

109 10984
84% 90%
86 89%
*80

105% 106

39%
73
103%
103%
98%
98

105
110
*

106%
107%
107%
106
108%
*106%
111%
112

42%
73%
103%
103516

105%
111%
106%
107%
107%
107%
106
109

111%
112

194
28
15

2
1

1

137

109
1

146

~29
14

47

191

8

45

17

119

56

415
427

28

11

86
13

'l08

402
6

10
59
164

95

25
134

56
4

3
2

54

4

10

Range
Since

Jan. 1

Low High

27% 33%
26% 31
92 100
17% 24%
16% 24%

112 113%
111 113
21% 27

28% 34%
26 33

30% 40

24 33
26 32%
26% 32%
72% 83%

101 108

25% 34%
21% 27

30 36

20% 34%

40 44

34% 43%
28% 35%
27% 34%
94% 98
22 24

22 25

25% 31%
24 30%
42% 54

30 39%

90% 92

102% 105%
71% 76%
67% 68%
72% 78

100% 103
67 70

66% 70

67% 69%

92% 98
40 54

77% 84

84

104%
104

103%
79

114%
108%
70
68
102

99%
94

85%
62 .

101
108
100

99%

98%
106

105%
103%
99%
115
110
76
74
107

101%
96%
93%
69

102%
112%
101%
100%

93% 100
80% 87%
87 95
108 109%
104% 106%

111% 114
107 113

98% 102%
97% 102%
169 200

108 110%
69% 95%
70 94%
91 91

105% 107

36%
70

103%
103%

98
105
110

106%
105%
107%
107

105

108%
106%
110
111

42%
74
105

104%
100%
99%
108
118
112
112 •

109%
110
108
111
107
113
113

BONDS
N. Y. STOCK EXCHANGE

Week. Ended Mar. 12

Atl Knox A Nor 1st g 6s 1946
Atl A Cbarl A I 1st 4%s A 1944
1st 30-year 5s series B 1944

Atl Coast Line 1st cons 4s July 1962
General unified 4%s A 1904
LAN coll gold 4s Oct 1952
10-yr coll tr 5s May 1 1945

Atl A Dan 1st g 4s 1948
2d 4s 1948

Atl Gulf A W I SS coll tr 5B 1959
Atlantic Refining deb 6» 1937
Auburn Auto conv deb 4%a_._1939
Austin AN W lstgug 5s 1941

Baldwin Loco Works 1st 6s 1940
5s assented 1940

Bait A Ohio tst g 4s Ju*y 1948
Refund A gen 5t series A 1995
1st gold 5s July 1948
Ref A gen 8s aeries C 1995
P L E A W Va Sys ref 4s 1941
Southwest Dly 1st 3%-5s...l950
Tol A Cm Dlv 1st ref 4s A... 1959
Ref A gen 5e series D 2000
Conv 4%s i960
Ref A gen M 5s ser F 1996

B..ngor A Aroostook 1st 5s 1943
Con ret 4s 1951

4b stamped 1951
Battle Creek A Stur 1st gu 3s.. 1986
Beech Creek ext 1st g 3%s 1961

Bell Telep of Pa 5s series B 1948
1st A ref 5s series C 1900

Belvfdere Delaware cons 3%s.. 1943
♦Berlin nty Elec Co deb 8%s_.195l
♦Deb sinking fund 6%s 1959
♦Debenture 6s 1955

♦Beriir Elec El A Updergr 0%s 19M
Beth Steel cons M 4%s -er D..1960
Cons mtge 3%aser E 1966

Big Sandy 1st 48 ...1944
Boston A Maine 1st 6s A C 1967

1st M 5s series II. 1955
1st g 4%s series JJ 1«61

{♦Boston A N Y Air Line 1st 4s 1955
§{*B0tany Cons Mills 6%s.*.. 1934
♦Certificates of deposit

Brooklyn City RR 1st 5s 1941
Bklyn Edison cons mtge 3%s_.1966
Bklyn Manhat Transit 4%s._ .1966
Bklyn Qu Co A Sub con gtd 6s.1941

1st 5a stamped 1941
Bklyn Union El 1st g 5s 1950
Bklyn Un Gas 1st cons g 5s 1945

1st Hen A ref 0s series A_.___1947
Debenture gold 5s 1950
1st lien A ref 5s series B 1957

Brown Shoe « f deb 3%s 1950

Brurs A West 1st gu g 4s _ . 1938
Buffalo Gen EIoo 4%s ser B...1981
Butt Roch A Pitts gen g 5s 1937
Consol 4%s 1957

|{*Bur! C R A Nor 1st A coll 5s 1934
♦Certificates of deposit

{♦Bush Terminal 1st 4s 1952
♦Consol 08 1955

{♦Bush Term Bldgs 5s gu... .1900
By-Prod Coke 1st 6%« A 1945
Cal G A E Corp unlf A ref 5s 1937
Cai Pack conv deb 5s.. .1940
♦Camaguey Sugar 7s ctfs 1942
Caoada 8ou cons gu 6s A .1962

Canadian Nat guar 4%s 1957
Guaranteed gold 5s...-July 1909
Guaranteed gold 5s Oct 1909
Guaranteed gold 5s 1970
Guar gold 4%s June 15 1955
Guaranteed goid 4%s 1956
Guaranteed gold 4%s._Sept 1951

Canadian Northern deb 0%s 1940
Canadian Pac Ry 4% deb stk uerw
Coll trust 4 %s . . ..1946
5s equip trust ctfs 1944
Coll trust gold 58 Dec 1 1954
Collateral trust 4%s 1960

{♦Car Cent 1st guar g 4s 1949
Caro Cllqcb A O 1st 6s... 1938

1st A cons g 08 ser A.Dec 15 1952

Carriers A Gen Corp deb 5s w w 1950
Cart A Ad 1st gu g 4s 1981
♦Cent Branch U P 1st g 4s 1948
{♦Central of Ga 1st g 5s..Nov 1945
♦Consol gold 5s 1945
♦Ref A gen 5%s series B_.^.1959
♦Rer A gen 5s series C 1959
♦Chatt Dlv pur money g 4s_. 1951
♦Mac A Nor Dlv 1st g5s ....1940
♦Mid Ga A Atl Dlv pur m 58.1947
♦Mobile Dlv 1st g 6s....,..1940

Central Foundry mtge 0s 1941
Gen mortgage 5s... -.1941

Cent Hud G A E 1st A ref 3%s_1966
Cent 111 Elec A Gas 1st 5s 1951
Cent Illinois Light 3%s 1906
{♦Cert New Engl 1st gu 4s 1901
Central N J gen g 5a ...1987
General 4s 1987

J

J

J
M 8

J D

MN

M N

J

J
J

J J
J J
J J

M N

A O
D

A O
D

M N

J

J

8M

F A

M 8
J
J

D

A O

M

IVI N

A O
F A

A O

MN

•VI N

M N
J J
F A

IVI N

M N

J D

M N

F A

J
F A
M S

M N

A O

Last
Sale
Price

102

106

102

104]
105

"92"
81%
92

109"

O
J

A O

M N

M N

J J
A O
A O

J J
J J
A O
F A

J D

F A

M S
J J
1 l

M S

J J
J D
J J
J J

J D

J O

M N

J D
J D

F A

M N
A O

M S

M S

M 8

A O
F A
J J

J J
J J

126%

"21"

"19%
20

104%
95

"89%
90%
84%

"36~"
35%
95%
100
99

105%
107%
105%

90

""30%

"~68%

"103%

"164"
29%
116

114%
115%

111%

"92%
103
113%
107%
104

109

33%
22%

120

104%
102%

'"73%

Range
Since

Jan. 1

Low

118%
111

112%
102

95%
96%
106%
56%
50

78

101%
82

107%

100%
105%

105%
89%
110%
100%
103%
104%
94

89%
75

89%
114
109
112%
70

102%

High

118%
111%
110

105%
99%
99%
106%
60%
54

83%
102

85%
107%

100%
106%
108%
94%
110%
103%
105

107%
99%
93%
82%
93%
116

110%
110%
78%
103%

115% 121%
125% 131

111% 115%
117 122%
125 132%
104 100

107% 109
105 100%

101% 102.
108% 110

90

27

93
32

27% 31
85

66
88
83

61% 73%
102% 103%
102% 103%
104 105
27% 42
115% 119%

110%
114%
H5%
115%
113%
111%
110%
122%
92%
102%
113

107%
103%
72%
104%
108%

105

89%
36

78%
31%
18%
18%
29%
24

19%
30

172
107

104%
102%
105%
63
81
70

116

118%
121
121

118%
116%
116

128%
99%
104

115%
110%
105%
83%
105%
111

100%
93

40
81

30%
23%
23%
40

31

23%
34

244

125%
109
104%
108%
75%
88%
78%

For footnotes see page 1749
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Bennett 'Bros. & Johnson
.... f "Kew York Stock exchange

cAlembers | e^ew York Curb exchange

^ILWAD "BONDS
"Niew York, CN^. Y. Chicago, III.
One Wall Street Trtvate Wire 135 So. La Salle St.
DIgby 4-5200 Connections Randolph 7711

«5\£. Y. 1-761 -<• 'Bell System Teletype •>- Cgo. 543

BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 12

Cent Pac let rel gu g 4s 1949
Through Short L 1st gu 4s_.1954
Guaranteed g 6s 1960

Cent RR A Bkg of Ga coll 5S..1937
Central Steel 1st g s f 8s -1941
Certaln-teed Prod 5%s A 1948
Champion Pap & Fibre deb 4%81950
Chesap Corp conv 5s - -.1947

10-year conv coll 6s 1944
Ches A Ohio 1st con g 5s 1939
General gold 4%s 1992
Ref A lmpt mtge 3Us ser D1996
Ref A lmpt M 3^1 ser E—1996
Craig Valley 1st 5s May 1940
Potts Creek Branch 1st 4s 1946
R A A Dlv 1st con g 4s 1989
2d consol gold 4s 1989

Warm Spring V 1st g 5s 1941

Chic A Alton RR rel g 3s 1949
Chic Burl & Q—111 Dlv 3%s... 1949
Illinois Division 4s 1949
General 4s 1958
1st & ref 4%s ser B 1977
1st A ref 5s ser A 1971

It*Chicago A East 111 1st 6S..1934
{♦C A E 111 Ry (new Co) gen 5s. 1951
♦Certificates of deposit

Chicago A Erie 1st gold 5s 1982
Ch G L A Coke 1st gu g 5s 1937
{♦Chicago Great West 1st 4s._1959
{♦Chic Ind A Loulsv ref 6s 1947
♦Refunding g 5s ser B 1947
♦Refunding 4s ser C 1947
♦1st A gen 6s series A 1966
♦1st A gen 6s series B.May 1966

Chic Ind A Sou 50-year 4s 1956
Chic L S A East 1st 4%s 1969

F A

A O
F A

M N

M N

M S

M S

M N

J D
IV1 N

M 8

M N

F A

J J

J J
J J
J J
M S

IVI N

IVI N

J J
M S

J J

J J
J J
IVI N

J J
J J

J D

Chicago Union Station—
Guaranteed 4s 1944
1st mtge 4s series D 1963
1st mtge 3%s series E 1963
3%s guaranteed .1951

Chic A West Indiana con 4s... 1952
1st A ref M 4%s ser D 1962

Chllds Co deb 5s 1943
{♦Choc Okla A Gulf cons 5s... 1952
Cincinnati Gas A Elec 3%s 1966
Cln Leb A Nor 1st con gu 4s.-.1942
Cln Un Term 1st gu 5s ser C..1957

1st mtge guar 3%s series D..1971
Clearfield A Mah 1st gu 4s 1943

Cleve Cln Chi A St L gen 4s...1993
General 6s ser B__ 1993
Ref A lmpt 6s ser C._ 1941
Ref A lmpt 5s ser D. 1963
Ref A lmpt 4%s ser E .1977
Cairo Dlv 1st gold 4s 1939
Cln Wabash A M Dlv 1st 4s. 1991
St L Dlv 1st coll tr g 4s 1990
Spr A Col Dlv 1st g 4s 1940
W W Val Dlv 1st g 4s 1940

Cleve-Cllffs Iron 1st mtge 4%s.1950
Cleve Elec Ilium 1st M 3%s„..1965
Cleve A Pgh gen gu 4%s ser B.1942

Series B 3%s guar 1942
Series A 4%s guar 1942
Series C 3%s guar.. 1948
Series D 3%s guar 1950
Gen 4 %a ser A 1977
Gen A ref mtge 4%s ser B...1981

Cleve Short Line 1st gu 4 %s 1961
Cleve Union Term gu 5%s 1972

1st s f 5s series B guar 1973
1st s f 4%s series C 1977

Coal River Ry 1st gu 4s 1945
Colo Fuel A Ir Co gen s f 5s—.1943

♦5 Income mtge.. 1970
Colo A South 4%s ser A 1980

♦Chic M A St P gen 4s ser A..1989
♦Geng 3%s ser B-.May 1 1989
♦Gen 4%s series C.-May 1 1989
♦Gen 4%s series E__May 1 1989
♦Gen 4%s series F May 1 1989 J

{♦Chic Milw St P A Pac 5s A..1975
♦Conv adj 5s ...Jan 1 2000

{♦Chic A No West gen g 3%s._ 1987
♦General 4s... 1987
♦Stpd 4s non-p Fed lnc tax 1987

♦Gen 4%s stpd Fed lnc tax__1987
♦Gen 6s stpd Fed lnc tax 1987
♦4%s stamped 1987
{♦Secured g 6%s 1936
♦1st ref g 5s... May 1 2037
♦1st A ref 43^s stpd.May 1 2037
♦1st A ref 434s ser C.May 1 2037
♦Conv 4%s series A 1949

{{♦Chicago Railways 1st 5s stpd
Aug 1 1936 25% part pd

{♦Chic R I A P Ry gen 4s 1988
♦Certificates of deposit

{♦Refunding gold 4s 1934
♦Certificates of deposit

{♦Secured 434s series A 1952
♦Certificates of deposit..

♦Conv g 434s ..I960
Ch St L A New Orleans 5s 1961
Gold 334s June 15 1951
Memphis Dlv 1st g 4s 1951

Chic T H A So East 1st 5s 1960
lnc gu 6s ...Dec 1 1960

J

J

J

J
J

A

O

M N

M N

M N

M N

M N

M N

IVI N

J D

J D

J D
M N

Friday
Last

Sale
Price

107%

16134

"9234

11834
96%
96%

116

11034
10934

'11634

"4434

49

22

22%

6434

"6734
6734
6934
32%
12%

Week's

Range or

Friday's
Bid A Asked

Low

107%
10434
10134
95

123%
9234
107
153
137

10734
11834
95%
96

*109
*107
116

*112
*

3334
33 I

*2334]

5734
108%
11034
10934
11334
11634
*10034
42

43 34
12034
101%
48%
*38

4034
3834
22

22%
*10134
*111

64
56

6734
6734
6934
32%
12

45 •

47

*46

51

5034
*37

55%
3334
33
34

2234

A O

M~S

M N

J D
J D

J D

J D
M S

J J
J J
J J
M S

J J
M S

A O
IVI N

F A

M N

IVI N
IVI N
J J

D

D

J
J

J

J

J

M N

M S

J J
M N

J J
A O

A O

J J

M N

A F

A

J

O
O
o
o

D

A(
A O,
M N|

20

1434

9734

10834
104%

"162""
100

90

40

9934

'10734

103

95%

9834

10634

H-

110%
10734
10434

'16734
9234
72

103
*

*104%
103

95%
*103%
98%
9834

*10334
*103

10734
10634
*11034
*103
alio

*108
*107

*10534

High
10934
10434
103%
9534
125

94%
10734
156

137
108
120
98%
98

11634
116%
111

58%
108%
110%
11134
11434
117

"46%
45%
12034
101%
5134
40
4034
3834
24

24

103%
112

66

57%
68%

*

40% "40%
41

24% 24
20% 20%

2334
20
14

*108

*9434
9734
9734
8734

106

108%
104%
104%
102
100

90

40

99%
*

10734
10534
*10434

70%
35

1234
45

48%
48%
5134
51

"59
37%
36%
36%
2434

74
43
41

26%
22 34
2534
22%
15%
109%

"9734
99%
90%

106
109

106%
105
104%
102%
92%
40%
101%
107
108
106

103%
118
105

103%
96%
105%
98%
99

107%
109%

alio

111%

, Nttaui
Range
Since

Jan. 1

112% 113
110% 111%
107% 108
104% 105
110% 110%
107% 108
92% 95%
72 73%

No.

Ill

8

155
15
3

38
6
34

12

33

61

. 80'
55

37
15

13
107
20
49

574
60
19
2

605
....

2

47
19

63
6

36
10
18

825

1491
10
13

*13
8

45
114

69

480

218
22

141

80

70
46
289

4

21

28

3

58
106
23

69

130
36

10

83

'"l3
86

43
197

~~8
10

28
70

17
19

44

97

3
7

33
49

Low

107%
104%
101%
9334
123

92%
107

144%
127%
107%
118%
95%
96

110%
111%
116

112%

Hioh
112%
108%
104%
95%
126

96%
108
156

137
109

128%
102%
102%
111

111%
120%
115

55 58%
107% 110
109% 113%
109% 117%
113% 116%
115% 119
100 100%
35% 46%
34 45%
120% 124
101% 102%
47% 51%
37% 44%
39 43
36 39%
21% 26%
21% 26%
102 107%
110% 111%

61
55

66%
66%
68

31%
9%

44

47
48

50

50% 56
51% 52
55% 61
30% 38
30 36%
30% 36%
16% 24%

66

57%
69%
69%
70%
36%
12%
49%
52%
52%
54%

75
39

40%
19%
18

19%
18%
10%
112%

83%
43%
42%
26%
22%
25%
22%
16

113%

97% 98%
96 99%
86% 91

105%
108%
104%
104%
102
100

89%
38

107

107%
105

106%
113

U12*
108%
108%
105%
94

40%
104%
108%
109%
110%

103 107%

104% 105%
101% 105
95% 98%
105% 106%
96% 103
98% 104%

103" 103"
107% 108
106% 111%

110% 113

116% 111%

112% 116%
110% 113
105% 111%
103% 105%
110% 112%
106 108

89% 90
70 77%

BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 12

Columbia G A E deb 5s.--May 1952
Debenture 5s Apr 15 1952
Debenture 5s Jan 15 1901

Col A H V 1st ext g 4s 1948
Col A Tol 1st ext 4s 1955
Columbus Ry Pow A Lt 4s 1965
Commercial Credit deb 3%s 1951
Commercial Invest Tr deb 3 %s 1951
Conn A Passum Rlv 1st 4s 1943
Conn Ry A L 1st A ref 4%s.--1951
Stamped guar 4%s -1951

Conn River Pow s f 3%s A 1961
Consol Edison (N Y) deb 3%s.l946

3%s debentures— 1956
♦Consolidated Hydro-Elec Works
of Upper Wuertemberg 7s._.1956

Consol Gas (N Y) deb 4%s 1951
Consol Oil conv deb 3%s 1951
{♦Consol Ry non-conv deb 4s..1954
♦Debenture 4s 1955
♦Debenture 4s 1955
♦Debenture 4s 1956

♦Consolidation Coal s f 6s 1960
Consumers Power 3%s.May 1 1965
1st mtge 3%s May 1 1965
1st mtge 3%s .1970
1st mtge 3%s 1966

Container Corp 1st 6s ..1946
15-year deb 5s with warr 1943

Copenhagen Telep 5s .Feb 15 1954
Crane Cosf deb 3%s ...1951
Crown Cork A Seal s f 4s 1950
Crown Willamette Paper 6s...1951

IVI N

A O
J J
A O

F A
M N

A O

J

A

J

J

F

A

A

J

J

J

J

J

J

A

J

J

IVI N

IVI N

M N

M N

J D

J D

F A

M N

J J

Cuba Nor Ry 1st 5%s 1942 J D

{Cuba RR 1st 5s g 1952
{♦1st ref 7%s series A ...1936
♦Certificates of deposit

{♦1st lien A ref 6s ser B 1936
♦Certificates of deposit

Dayton Pow A Lt 1st A ref 3%s 1960
Del A Hudson 1st A ref 4b 1943
Gold 5%s 1937

Del Power A Light 1st 4%s._.1971
1st A ref 4%s ...1969
1st mortgage 4%s .1969

Den Gas A El 1st A ref s f 5s...1951
Stamped as to Penna tax 1951

{♦Den A R G 1st cons g 4s 1936
{♦Consol gold 4%s 1936

{♦Den A R G West gen 5s.Aug 1955
♦Assented (subj to plan)

♦Ref A lmpt 5s ser B...Apr 1978

{♦Des M A Ft Dodge 4s ctfs...
{♦Des Plains Val 1st gu 4%s_.
Detroit Edison Co 4%s ser D_.
Gen A ref 5s ser E
Gen A ref M 4s ser F
Gen A ref mtge 3%s ser G..

♦Detroit A Mac 1st lien g 4s...
♦1st 4s assented

♦Second gold 4s
♦2d 4s assented

Detroit Term A Tunnel 4%s..
Dul A Iron Range 1st 5s
{{♦Dul Sou Shore A Atl g 5s..
Duquesne Light 1st M 3%s...

1935
1947
1961
1952
1965

1966
1995
1995

1995

1995

1961
1937
1937
1965

East Ry Minn Nor Dlv 1st 4s__1948
East T Va A Ga Dlv 1st 5s 1956
Ed El 111 Bklyn 1st cons 4s 1939
Ed Elec (N Y) 1st cons g 5s 1995
Elgin Jollet A East 1st g 5s 1941
El Paso Nat Gas 4%s ser A 1951
Conv deb 4%s 1946

El Paso A S W 1st 5b 1965
5s stamped 1965

Erie A Pitts g gu 3%s ser B...1940
Series C 3%s 1940

Erie RR 1st cons g 4s prior 1996
1st consol gen Hen g 4s .1996
Conv 4s series A .1953

Series B 1953
Gen conv 4s series D 1953
Ref A lmpt 5s of 1927 1967
Ref A lmpt 5s of 1930 1975
Erie A Jersey 1st s f 6s 1955
Genessee River 1st 8 f 6s 1957
N Y A Erie RR ext 1st 4s... 1947
3d mtge 4%s 1938

Ernesto Breda 7s 1954
Fairbanks Morse deb 4s. 1956
Federal Light A Tr 1st 5s 1942

5s International series 1942
1st lies s f 6s stamped 1942
1st lien 6s stamped 1942
30-year deb 6s series B 1954

Flat deb s f g 7s 1946
{♦Fla Cent A Penln 5s 1943
{♦Florida East Coast 1st 4%s..l959
♦1st A ref 5s series A ..1974

♦Certificates of deposit
Fonda Johns A Glov 4%s 1952
{{♦Proof of claim filed by owner.

(Amended) 1st cons 2-4s 1982
{{♦Proof of claim filed by owner
♦Certificates of deposit

Fort St U D Co 1st g 4%s 1941
Framerlcan Ihd Dev 20-yr 7%s 1942
Francisco Sugar coll trust 6s 1956

Galv HousA Hend 1st 5 %s A.. 1938
Gas A El of Berg Co cons g 58..1949
Gen Amer Investors deb 5s A..1952
Gen Cable 1st s f 5%s A 1947
♦Gen Elec (Germany) 7s Jan 15 1945
♦Sinking fund deb 0%s 1940
♦20-year s f deb 6s ....1948

Gen Motors Accept Corp deb 3sl946
15-year 3%s deb 1951

Gen Pub Serv deb 5%s 1939
Gen Steel Cast 5%s with warr. 1949
{♦Ga A Ala Ry 1st cons 5s 1945
{{♦Ga Caro A Nor 1st ext 6s.-1934
♦Good Hope Steel A Ir sec 7s.. 1945
Goodrich (B F) conv deb 6s 1945

1st mtge 4%s -.1956
Goodyear Tire A Rub 1st 5s 1957
Gotham Silk Hosiery deb 5s w wl946
Gouv A Oswegatchle 1st 5s 1942
Gr R A I ext 1st gu g 4%s 1941

J J
J D

j D

AO
IVI N

IVI N

J J
J J

J J
IVI N
IVI N
J J
J J

F A

AO

J J
IVI s

F A

A O

A O

M S

J D

Friday
Last

Sale
Price

103

103%
102%

105%
95%
99%

105

104%
105%
102%

107

105%

66%

"161%

""98

'161%

"98%

"104%
55%

102%
93%

J D

M N

A O

J J
J J

A O

M N

J J

J J
IVI N

J D

J D

A O

J

J
J J
J J

A O
A O
AO
IVI N

A O
J J

J J
IVI N

IVI S

F A
J D

IVI S

IVI s

IVI s
IVI s

J D
J

J

J D

M S

M N

M N

J J
J J
IVI N

A O
J D

F A

J J
J J

J D
IVI N

F A

F A

O

D

D

IVI N

IVI s
J D

J J

35
36

20%
20%
29%

11

'112%

"108%
102

63

103%

99%
86%
89

86%
85%

116%
112%

Week's

Range or

Friday's
Bid A Asked

104

95%

18%
18%

6%

101%
100

"94~~

105%
98%
103%
104

Low

103
103

102%
*110

*110%
105%
95%
99%

*104%
*105
105
104

105%
102%

*13

106%
104
41

41%
*38%
*38%

105%
101

100%
98
104

101%
102

98%
106

104%
55%

57%
65

62%
59%
*59

102%
92%
100%
*105%
*102

106%
108

*107%
34%
36

20%
20

29%

10%
*54

112%
*107%
108%
102
*50

*50
*41

*41

114%
102%
62%
103%

115%
*105
135

111

104%
♦

*110%
*97%
105

*105

99%
86%
89

89%
*

"86"
85%

*118%
116%
112%

79
103

*102%
*101%
103

102%
104

95%
*84%
81

18%
18%

High
104%
104

104%

106%
98%
101%
105%

105%
104%
100
103

107%
105%
41

41%

"42
09%
100%
102%
102%
100%
104%
102%
102
100

106%
104%
57%

59

65%
05

00
63

104%
94

100716
107

104

100%
108

"§0%
38
22

21%
32%

11%
60
114

108

108%
104%
85

65

60

114%
102%
60%
105%

115%
100%
135
111

104%
100
112

l05"

101%
88%
90%
90%
92

88
88

116%
112%

79

103%
103

103

103%
104

95%

"82"^
20%
19%

*9% 9%

5%
*4%

*104%
108%
78

98%
*92

101

106%
*

*26"
33

101%
100

102%
93%
*40%
*40
*

105""
98%
103%
104
*_

*109%

5%
4%

108%
78%

98%
118

101%
106%
39

35%
33%
102%
100%
103

94%
43%
50

34%
105%
101%
104%
104%
104%

No.

67
20
104

73
190
104

4

10

101
103

33

344
5

9

85
10

20
98

20

20
26
1

84
15
11

43

41

9

18
3

"62
235

13

11

1

285
28

62
162
115

74

"43

"l2
16

2

3

16

102

44

136
8

12

"168
188
....

2

2

6

5

3

"l6
329

56

2

148
178

3
42

33

152

96

19

Low

103
103

102%
109%
111%
105%
95%
99%
105%
112%
105
104

104%
102%

22%
100
104

35%
35%
35%
35%
63%
105%
101

100%
98
104

101%
99%

Range
Since
Jan. 1

106

104%
55%

High
105%
105

m
115

108%
100%
105%
106

112%
107%
108%
106%
107%

22%
107%

"SB
41%
40

40

69%
110%
107%
108%
103%
105

103%
102
103
107
106
65

6% 12

ill% 116%
107% 110%
108 111
102 109%

45 45

114% 118%
102% 102%
61 72%
103% 110

108 111
115% 116%
105 107%
135 139%
111 113%
103% 105
156% 172%
110% 112

64%
103

102%
101%
102%
102%
102%
82

81%
80
15%
15%

80%
105

103%
101%
103%
104%
105
96

81%
87

20%
20

9% 9%

4 5

3% 47/
107% 107%
108 108%
78 87%

97%
121%
101

zn
39%
33

101%
100

101%
92%
42

49%
20

105

98%
103%
103%
103%
109%

100%
122%
102%
106%
40

40

40

105

105%
103%
97%

44%
62

30%
100

101%
105

107%
103%.
Ill

For footnotes see page 1749.
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N

BONDS

Y. STOCK EXCHANGE
Week Ended Mar. 12

Grays Point Term 1st gu 58—1947
Gt Cons El Pow (Japan) 78 1944

1st A gen sf034s~ 1950
Great Northern 4)*s series A..1961
General 6?4s series B 1952
General 5s series C 1973
General 434s series D 1976
General 434 s series E 1977
General mtge 4s series G 1940
Gen mtge 4s series H 1946

♦Green Bay A West deb ctfa A
♦Debentures ctfs B

Greenbrier Ry 1st gu 4s ,1940
Gull Mob A Nor 1st 534s B...1950
1st mtge 5s series C 1950

Gull A S 11st rel A ter 5s Feb 1952
Stamped

Gull States Steel s 1 434s 1961
Gull States Utll 4s ser C 1900
10-year deb 4 34s 1946

HackensackWater 1st 4s 1952
♦Harpen Mining 6s 1949
Hocking Val 1st cons g 4 34s 1999
♦Hoe (R) A Co 1st mtge 1944
{♦Housatonlc Ry cons g 6s 1937
Houston A Texas Cent 5s gu_.1937
Houston Belt A Term 1st 58—1937
Houston Oil sink lund 534s A__1940
Hudson Coal 1st s 1 5s ser A—1962,
Hudson Co Gas 1st g 5s 1949
Hudson A Manhat 1st 5s ser A.1957
♦Adjustment Income 5s.Feb 1957

Illinois Bell Telep 334s ser B._.1970
Illinois Central 1st gold 4s 1951
1st gold 334a ...1951
Extended 1st gold 334s 1951
1st gold 3s sterling 1951
Collateral trust gold 4s 1952
Refunding 4s 1955
Purchased lines 334s 1952
Collateral trust gold 4s.....1953
Refunding 5a 1955
40-year 4^s Aug 1 1960
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s... 1951
Loulsv Dlv A Term g 334s 1953
Omaha Dlv 1st gold 3s 1951
St Louis Dlv A Term g 3s 1951
Gold 334s 1951

Springfield Dlv 1st g 334s...1951
Western Lines 1st g 4s. 1951

111 Cent and Chic St L A N O—
Joint 1st ref 5s series A 1983
1st A ref 434s series C 1963

Illinois Steel deb 434s 1940
Ind Bloom A West 1st ext 4s__1940
Ind 111 A Iowa 1st g 4s 1950
^♦Ind A Louisville 1st gu 4s 1956
Ind Union Ry 5s series B ..1965
Ref A Imp mtge 334s ser B..1980

Inland Steel 3?*s series D 1961
tl^jterboro Rap Tran 1st 5s 1966

♦Certificates of deposit
!♦10-year 6s —1932
♦Certificates of deposit...

#*10-year conv 7% notes 1932
♦Certificates of deposit

Interlake Iron 1st 5s B 1951 M N
Int Agrlc Corp 5s stamped 1942.... M N
t*Int-Grt Nor 1st 6s ser A 1952 J J

♦Adjustment 6s ser A-.July 1952 A O
♦1st 5s series B 1956 J J
♦1st g 5s series C 1950 J J

Internet Hydro El deb 6s 1944 A O
Int Merc Marine s 16s 1941 A O
Internat Paper 5s ser A A B...1947 J J
Ref s f 6s series A 1955 M S

Int Rys Cent Amer 1st 5s B...1972 M N
1st coll trust 0% g notes 1941 M N
1st lien A ref 634s 1947 F A

Int Telep A Teleg deb g 4Ha.. 1952 J J
Conv deb 434a 1939 J J
Debenture 5s ..1955 F A

t»Iowa Central Ry 1st A ref 4s. 1951 M S

ijs

J
F

J
J
J

J

J
J

J

J
Feb

Feb
M N

A O

Friday
Last

Sale
Price

M N

J J

J J

IVI N

J D

M N

F A

A O

A O
J J
J J
A O
M S

A O
M N

J J
M N

M N

F A

M S
F A

J J

A O

M~S

117

"107"
105

13434
11034

"12%

102H

98

10134
104

107

"U6?*
94

45
......

3434

10394

106

9234
......

"873*
102

793*

90

8434
107A

Week's

Range or

Friday's
Bid A Asked

Low

'mi
88

11334
117
113 3*
107
105
133
1103*
♦65

12%
*105

1063*
102

*10634
*10194
98

101J4
104
107

*20%
11634
94

♦

*10034
10034
10134
45

*115
81

3434

10334
*11034
10534
106

9234
92
91

8634
8734
10134
7834

*107
*95

10134
8634
9234

10234
94

James Frank A Clear 1st 4s... 1959
Jones A Laughlln Steel 434s A..1961
Kan A M 1st gu g 4s 1990
ti*K C Ft S A M Ry ref g 4s.l936
♦Certificates of deposit.....

Kan City Sou 1st gold 3s 1950
Ref A lmpt 5s Apr 1950

Kansas City Term 1st 4s 1960
Kansas Gas A Electric 434s...1980
♦Karstadt (Rudolph) 1st 6s...1943
♦Ctfs w w stmp (par $645)..1943
♦Ctfs w w stmp (par $925)—1943
♦Ctfs with warr (par $925). .1943

Keith (B F) Corp 1st 6s 1946
Kentucky Central gold 4s 1987
Kentucky A Ind Term 434s...1901
Stamped 1961
Plain 1961
4 34a unguaranteed 1961

Kings County El L A P 5s 1937
Purchase money 6s 1997

Kings County Elev 1st g 4s 1949
Kings Co Lighting 1st 5s 1954
First and ref 634s 1954

Kinney (G R) 534b ext to 1941
Kresge Foundation coll tr 4s..1945
f*Kreuger A Toll secured 5s
Uniform ctfs of deposit 1959

Laclede Gas Light ref A ext 58.1939
Coll A ref 534s series C 1953
Coll A ref 534s series D 1960
Coll tr 6s series A 1942
Coll tr 6s series B 1942

Lake Erie A West 2d g 6s 1941
Lake Sh A Mich So g 334s 1997
♦Lautaro Nitrate Co Ltd 6s 1954
♦Certificates of deposit

Lehigh C A Nav s f 434s A 1954
Cons sink fund 434s ser C 1954

Lehigh A New Eng RR 4s A 1965
Lehigh A N Y 1st gu g 4s 1945
Lehigh Yal Coal 1st A ref s f 5s. 1944
Is A ref s f 6s .,...1954
1st A ref 8 f 5s ...1964
1st A ref s f 5s 1974
Secured 6% gold notes 1938

Leh ValHarbor Term gu 5a....1954

J D
M S

MN

M S
J J

A O
A O

F A

J J
J J
J D
J J

A O
F A

J J
J J
A O
M S
F A

F A
F A

F A

J J
F A

45

"85"
8634

1023*

"403*
1634
3934
39

823*
813*
1013*
100

933*
1025,6
983*
70
84

743*
734

963*
10234

"ei"
6934
8734
9534
107
10234

1063*

11834

"10634

46
95

5734
56

"6034

'10334

"433*
10334
10234

993*
105

1003*
*99

8934
8434
10734

♦low
*373*
*103
*

10234
94

933*
45

4134
85

8434

1023*
101

393*
1534
3734
383*
8134
78
1013*
9934
933*
1025,6
973*
70
84

743*
734

96

10234
*104
61

5934
8734
9534
1063*
1023*
40
*20
*26

*2634
9834
1093*
973*
104

♦

*10134
*150

1063*
*11134
11834
102

10634

4534
95

5734
56
61

6034
106
103
43
43

10334
10234
10234
*

*98~
*73
0434
67

9934
105

High

9334
88

11434
118
114

10834
10634
140

11134
75
13

10634
103

10634
1033*
9934

10234
105

1073*

U934
96

8334

10034
102

483*

83"
353*

105

106"
196
93

9234
913*
87

8834
102

7934
108

10134
8634
9234
97

1003*
1003*

9134
853*
10734

106"
41

10534
10234
10334
9634
95
49

423*
853*
8634

1023*
101

423*
1734
4034
4034
853*
813*
1023*
1003*
94

10234
9834
,7234
89

783*
83*

9734
10334

64"
61

8934
9734
107
103
40

2534
3234

9834"
10934
9834
104

1093*

1573*
10634

11834
102

10734

46
97
65

6434
6134
653*
106

10334
44

4334
10434
10234
10234
923*
99

75
66
67
100

10534

No.

"_9
4

42
25
6

41

76
649
232

"55

"l2
72

3

15

72

"65
94

70

'"6
1

5
14

86
19

54
24
155

101
64
8

113

379
67

17
20

16
16

4

15
377
1168
163
138
223
38
83
50
7
10
12

101
89
134
198

35
35

"36
25

84

68
44

24
2

21

"-2
4

21

22
25

133
52

2
3
1

12
43
187
23
15

7

Range
Since

Jan. 1

Low High

"90" 94"
8434 88
113 11634
11634 11934
1133* 1153*
1063* 1093*
10434 10834
11834 140
10834 11134

"12" 15"
106 10634
10434 10634
100 10334

~90~ 90"
98 9934
10134 1053*
104 1053*
107 108

11634
84
80

10134
10034
10134
443*
120

8054
3234

10334
110

10534
10534
92 34
9034
91

863*
843*
100

733*
107
95

10134
86
90

9634
1003*
1003*

1263*
9734
803*
10234
10134
1033*
5734
124

SB

100

10634

4034
101

7034
7034
683*
70

1063*
10934
44.

4334
1063*
1043*

,09$
10034
78
77
75

1003*
107

BROKERS IN BONDS

FOR BANKS AND DEALERS

D*H.SlLBERBERG&Co.
Members New York Stock Exchange

63 Wall St. NEW YORK
Telephone Whitehall 4-2900 A. T. A T. Tele. N. Y. 1-1598

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 12

Leh Val N Y 1st g\i g 434s 1940
Lehigh Val (Pa) cons g 4s 2003
General cons 434s 2003
General cons 5s 2003

Leh Val Term Ry 1st gu g 5s 1941
Lex A East 1st 50-yr 5s gu 1965
Liggett A Myers Tobacco 7s 1944

. 6s 1951
Little Miami gen 4s series A 1962
Loews Inc s f deb 334a 1946
Lombard Elec 7s ser A 1952
Long Dock Co 33*8 ext to 1950
Long Island gen gold 4s .1938
Unified gold 4s 1949
20-year p m deb 5s ..1937
Guar ref gold 4s 1949
4s stamped... 1949

Lorillard (P) Co deb 7a 1944
6s 1951

Louisiana A Ark 1st 5s ser A...1969
Louis A Jeff Bdge Co gu 4s 1945
Louisville A Nashville 5s 1937
Unified gold 4s .....1940
1st A ref 5s series B 2003
1st A ref 43*s series C 2003
1st A ref 4s series D 2003
1st A ref 33*s series E 2003
Paducah A Mem Dlv 4s 1946
St Louis Dlv 2d gold 3s 1980
Mob A Montg 1st g 434s 1945
South Ry Joint Monon 4s 1952
Atl Knoxv A Cln Dlv, 4s 1955

♦Lower Austria Hydro El 6348.1944

McCrory Stores Corp s f deb 5s 1951
McKesson A Robbins deb 5 34s. 1950
Maine Central RR 4s ser A 1945
Gen mtge 434s ser A 1960

it♦Manatl Sugar 1st s f 7 34s 1942
♦Certificates of deposit

^♦Manhat Ry (N Y) cons g 4s. 1990
♦Certificates of deposit.

♦Second 4s ..2013
Manila Elec RR A Lt s f 5s...1953
Manila RR (South Lines) 4s... 1939

1st ext 4s 1959
J*Man G B A N W 1st 3348—1941
Mfrs Tr Co ctfs of partlc in
A I Namm A Son 1st 6s 1943

Marlon Steam Shovel s f 6a 1947
Market St Ry 7s ser A—April 1940
Mead Corp 1st 6s with warr..1945
Metrop Ed 1st 4)*s ser D 1908
Metrop Wat Sew A D 5348 1950
#f*Met West Side El (Chic) 4s_1938
♦Mex Internat 1st 4s asstd 1977

♦4s (Sept 1914 coupon) 1977
♦Mlag Mill Mach 1st 8 f 7s 1950
Michigan Central Detroit A Bay

City Air Line 4s 1940
Jack Lana A Sug 334s 1951
1st gold 334s 1952
Ref A lmpt 434s series C 1979

Mid of N J 1st ext 5s 1940
MUw El Ry A Lt 1st 5a B.....1961
1st Mtge 5s_._ 1971

|*Milw A No 1st ext 4348(1880)1934
1st ext 43*8 1939
Con ext 43*s 1939

f*Mll Spar A N W 1st gu 4s...1947
^♦Mllw A State Line 1st 3348.. 1941
t*Mlnn A St Louis 5s ctfs 1934
♦1st A refunding gold 4s 1949
♦Ref A ext 50-yr 5s ser A 1962

M St P A S3 M con g 4s Int gu_1938
1st cons 58 1938
1st cons 5s gu as to Int 1938
1st A ref 6s series A 1940
25-year 534a 1949
1st ref 53*8 series B 1978
1st Chicago Term s f 4s .1941

f♦Mo-lll RR 1st 5a series A 1959
Mo Kan A Tex 1st gold 4s 1990
Mo-K-T RR pr Hen 5s ser A 1962
40-year 4s series B 1962
Prior lien 43*s series D 1978
♦Cum adjust 5s ser A Jan 1967

$*Mo Pac 1st A ref 5s ser A 1965
♦Certificates of deposit

♦General 4s 1975
♦1st A ref 58 series F 1977
♦Certificates of-deposit

♦1st A ref 5s series G 1978
♦Certificates of deposit

♦Conv gold 634s 1949
♦1st A ref g 5s series H 1980
♦Certificates of deposit

♦1st A ref 5s series I 1981
♦Certificates of deposit

♦Mo Pac 3d 7s ext at 4% July 1938
^♦Mobile A Ohio gen gold 4s...1938
♦Montgomery Dlv 1st g 5s__1947
♦Ref A lmpt 43*8 1977
♦Secured 5% notes 1938

Mohawk A Malone 1st gu g 4s. 1991
Monongahela Ry 1st M 4s ser A '60
Monongahela West Penn Pub Serv

1st mtge 43*8 1960
6s debentures 1965

Mont Cent 1st guar 8s ..1937
1st guar gold 5s... 1937

*-*

Friday Week's

Last Range or •3
§ "C Sole Friday's

Price Bid A Asked

Low High No.

J J 10134 100 10234 IV

IVI N 68 679* 713* 142

IVI N 749* 74 76 34

IVI N 82 82 8594 63

A O 109 1083* 109 8

A O mm „ . . ^ 12434 12434 1

A O 1309* 13034 133 43

F A 1229* 1223* 1233* 33

MN *109 .....

F A 989* 989* 9934 107

J D *75 7094
A O *10234 105 ....

J D *1033* 10434 ....
IVI S *1049* 1059* ....

IVI N 10034 10034 2

IVI S 10334 105 4

IVI S 103 103 104 37

A O 12834 12834 12894 15

F A 11734 11734 11834 29

J J 9934 9934 9934 100

IVI S 1063* 106 10634 3

IVI N *10034 104

J J 10834 106 10834 10

A O 10834 10834 28

A O 10534 106 40

A O 100 100 10094 19

A O 939* 939* 95 94

F A 10934 110 9

IVI S 90 90 9234 3

M S — m _ . . *11234 1169*
J J 9834 983* 99 11

IVI N 113 113 3

F A *92

IVI N 10494 10494 1049* 16

IVI N 1033* 1033* 104 45

J D *10334 .....

J D 84 84 86 45

A O 70 71 24

7034 7034 19

A O 483* 50 11

44 4534 38

J D 27 2594 2734 7

IVI S *9234 100 ....

IVI N 83 83 9

IVI N 78 783* 6

J J *37 4134

J D 98 9834 3

A O . — — 9834 9934 22

Q J 1023* 1023* 10294 V

IVI N 10634 10534 10634 53

IVI S 10834 10834 109 38

A O 10034 101 10

F A 14 14 3

M S 4 4 1

M S *234 ..... ....

1 D * 28

J J
**,

105 105 5

M S *91 .....

IVI N 1089* 1089* 10

J J 10534 10534 6

A O ... * 8434 ....
J D 10334 1033* 104 11

J J 10434 10434 1043* 18

J D *80 95

90 99 ..

91 91 1

IVI S 4134 4234 43

J J *57 689*
M N 20 1934 219* 250

M S 79* 79* 9 52

Q F 73* 73* 73* 1

J J 2934 28 3134 116

J J 2694 26 28 37

J J 31 30 34 48

J J 23 20 243* 37

IVI s 23 23 24 12

J J 8934 8934 9234 8

M N ...... *9534 _ . ... ....

J J 609* 6034 613* 18

J D 913* 913* 9394 58

J J 8434 84 8634 97

J J 74 74 7534 59

J J 78 78 793* 22

A O 763* 7534 7634 140

F A 449* 449* 473* 63

4334 44 5

IVI S ,-229* fe23* & 386

IVI JS 453* 4494 •s, 4734 300

...... 44 45 12

M N 453* 449* 4734 78

43 43 449* 7

IVI N 17 16?* 18 301

A O 45 45 47 62

______
* 449* ....

F A 45 45 47 162

4434 4434 2

MN ..... * 9834
M S ...... * 9134 ....
F A ...... *45 5234 ....
M S 36 36 3834 79

M S 359* 359* 38 64
M 8 93 93 2

IVI N *10634 107

A O 10594 10594 1063* 48

A O 10734 10734 10834 35
J J ...... 1012'32 1019* 2

J J 1015,6 101»32 11

Range
Since

Jan. 1

Low

100

60

7134
80
1073*
1243*
13034
121
108

983*
093*
1069*
1033*
1059*
10034
10334
103

High
10334
72

7034
86
109

1299*
136

12034
108

SSg
108

1019*
1063*
10434

12834 135
11734 1243*
973* 10034
106 11234
101 1013*
100 10934
10734 111
10534 1083*
993* 1033*
933* 98
10934 1119*
90 903*
1143* 115
98 10034
113 115
93 973*

104 100

1033* 104 3*
10334 1053*
81 8034
70 ' 90

7034 903*
483* 579*
44 53

2534 3334

823* 843*
75 783*
40 41

973* 993*
9734 100
102 103
1059* 10734
10834 10934
100 34 104 3*
14 169*
334 5 9*

2434 2634

1049* 1053*

1083* 11034
105 108
88 9034
1033* 105
10394 105

95" 9994
86 9134
4194 4034
57 57

113* 219*
5 10

39* 83*

28 3734
2534 32
30 413*
23 30
2094 2834
8934 9534

48
91

8334
7034
74
69

429*
4334
159*
4234
42

429*
4134
13

429*
42

429*
42

99
93

439*
309*
31

923*
10634

613*
969*
8894
70

799*
80

489*
4534
24
49

47

489*
459*
1834
489*
4634
493*
47
100
97

543*
393*
3994
98 J

1113

1043* 10894
10734 1103*
10D' 321021
1015,6 1023

For footnotes see page 1749. 1
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 12

Montana Power 1st & ref 3%s_1966
Montreal Tram 1st & ref 5s 1941
Gen & ref a f 5s series A 1955
Gen & ref s f 5s series B 1955
Gen & ref s f 4%9 series C 1955
Gen & ref s f 5s series D 1955

Morris & Essex 1st gu 3 %s 2000
Constr M 5s series A 1955
Constr M 4%s series B 1955

Mutual Fuel Gas 1st gu g 5s _ . .1947
Mut Un Tel gtd 6s ext at 5%-.1941
Namm (A I) & Son&See Mfrs Tr—
Nash Chatt & St L 4s ser A 1978
Nash Flo & S lstgu g 5s 1937
Nassau Elec gu g 4s stpd 1951
Nat Acme 4%s extend to 1946
Nat Dairy Prod deb 3%s w W..1951
Nat Distillers Prod deb 4%s 1945
Nat Ry of Mex pr lien 4%s 1957

♦4 %s Jan 1914 coup on 1957
♦4%s July 1014 coup on 1957
♦4%s July 1914 coup off 1957
♦Assent warr & rets No 4 on '57

♦4s April 1914 coupon on 1977
♦4s April 191,4 coupon off.__;.1977
♦Assent warr & rets No 5 on '77

Nat RIt of Mex prior lien 4%s—
♦Assert warr & rets No 4 on. 1926
♦48 April 1914 coupon on 1951
♦4s April 1911 coupon off 1951
♦Assent warr & rets No 4 on *51

Nat Steel 1st coll s f 4s 1965
{♦Naugatuck RR 1st g 4s 1954
Newark Consol Gas cons 5s 1948

{♦New England RR guar 5s 1945
♦Consol guar 4s 1945

New England Tel & Tel 5s A...1952
1st g 4%s series B 1961

N J Junction R R guar 1st 4s.__1986
N J Pow & Llgl.t 1st 4%s 1960
New Orl Great Nor 5s A 1983
NO & N E 1st ref & Imp 4%s A1952
New Orl Pub Sorv 1st 5s ser A-.1952
First & ref 5ii series B 1955

New Orleans Torm 1st gu 4s 1953
{{♦N O Tex & Mex n-c lnc 5s._1935
♦1st 5s series B 1954
♦Certiflcal bs of deposit

♦1st 5s series C 1956
♦1st 4 Ha ser es D 1956
♦1st 5%s ser es A ..1954
♦Certiflcal ss of deposit

N ACBdge gen guar 4%s__...1945
N Y Cent RR c >nv 6s 1944
Consol 4s sei les A 1998
10-year 394 s sec s f 1946
Ref & Impt 4 Ha series A 2013
Ref & Impt t s series C 2013

N Y Cent & Hu d River M 3%s_1997
Debenture 4v 1942
Ref & impt 4 Ha ser A 2013
Lake Shore o >11 gold 3 Ha 1998
Mich Cent cull gold 3Ha 1998

N Y Chic & St L 1st g 4s 1937
Refunding 5%s series A 1974
Ref 4 Ha series C 1978
3-year 6s Oct 11938
4s collateral trust 1946

N Y Connect lnt gu 4%s A 1953
1st guar 5s series B 1953

N Y Dock 1st fold 4s 1951
Serial 5% notes 1938

N Y Edison 3Ha ser D 1965
1st lien & ref 3lis ser E 1966

N Y & Erie—£lee Erie RR
N Y Gas El Lt H & Pow g 58... 1948
Purchase moDey gold 4s 1949

|1is
D

J

O

O

o
o

J D
M N

M N

M N
M N

F A

F A

J J

J D
M N

M N

J J

A O

A O

A O

J D

IVI N

J D

J J
J J
J D

M N

F A

F A

F A

A O

J
MN

F A

Friday
Last

Sale

Price

Week's

Range or

Friday's
Bid & Asked

93%

90
101
93

105^
103

4%

T%

104H

121%

106%

100

99%
96

50

131

99

102H
93%

Low High
93% 96%
101% 102

86

86

82%
86

90 92%
101 101%
93 95
115- 115

*109

96% 97
101% 101%
59% 59%

*100%
105% 106
103 105

*4% --

*3% ...

*3%
4% 4%
*3% ...

*2% ...

4% 4%

J D
F A

N Y Greenwoo 1 L gu g 5s 1946 M N
NY & Harlem gold 3%s 2000 Wl N
N Y Lack & W ist 4s ser A 1973 M N

4%8 series B 1973N
N Y L E & W Coal & RR 5%s_1942 M N
N Y L E <fe W Dock & Impt 58.1943 J J
N Y & Long Bi*anch gen 4s 1941 M S
t*N Y <fc N Enjf (Bost Term) 4s 1939 A O
{♦N Y N H & H n-c deb 4s....1947 M 8
♦Non-conv debenture 3%s_.1947 M S
♦Non-conv debenture 3%s_.1954 A O
♦Non-conv debenture 4s 1955 J J
♦Non-conv debenture 4s 1956 M N
♦Conv debet ture 3%s .1956 J J
♦Conv debenture 6s 1948 J J
♦Collateral trust 6s 1940 A O
♦Debenture 4s 1957 IVI N
♦1st & ref 4%s ser of 1927 1967 J *>
♦Harlem R Pt Ches 1st 4s. 1954 M N

N Y O & W rei g 4s June 1992
General 4s.. 1955

{♦N Y Provide ice & Boston 4s 1942
N Y & Putnan 1st con gu 4s 1993
N Y Queens El Lt & Pow 3%s_ . 1965
{♦N Y Rys Coi p lnc 6s Jan 1965
Prior lien 6s 1 erles A stamped 1958

N Y & Rlchm Gas 1st 6s A 1951
N Y Steam 6s ferles A 1947
1st mortgage 5s 1951
1st mortgage 5s 1956

{♦N Y Susq & West 1st ref 5s._1937
2d gold 4%s ..1937
General gold 5s 1940
Terminal 1st gold 5s ..1943

N Y Telep 1st «k gen sf 4%s...l939
N Y Trap Rock 1st 6s 1946

6s stamped.. 1946
{♦N Y Westch k Bost 1st 4%s.l946
Niagara Falls Power 3%s 1966
Nlag Lock & O Pow 1st 5s A... 1955
Niagara Share (Mo) deb 5%s..l950
Nord Ry ext sink fund 6%s.___ 1950
{{♦Norfolk South 1st & ref 5s__1961
♦Certificates of deposit

{{♦Norfolk & South 1st g 5s 1941
N & W Ry 1st eons g 4s.. 1996
North Amer Co deb 5s 1961
No Am Edison deb 5s ser A 1957
Deb 5%s serl es B Aug 15 1963
Deb 5s serlea C Nov 15 1969

North Cent geii & ref5s.... 1974
Gen «fc ref 4 a seriesA.. 1974

M S
J D

A O
A O

M N

Apr
J J
M N

Ml N

IVI N

M N

J J
F A

F A

IVI N

M N

J D

J
M

A O
IVI N

A O
F A

IVI N
O A

F A

IVI S

F A

M N

M S

IVI S

98

108%
93%

"92%

'103%
93%
99%
103%

66

61%
99%
99%

122

101%

44

45%

"54%
67
34

"95%

33%
25

102
63

108

106%
106%
84

108

90
95

19%
101%

Tosh
105
30

79%
116%
104%

103"

*5%
*4

'

*3

3%

104%
87

*

"77"
72

121%
119%
*103%
106%
96%
84

100

99%
96

50
56

*51%
*

"54"
59%
53%

6

4%

105%
87

120
77

73

122%
120%

107

97%
84
102
101

97%
50

57%
54

56%
55%
60%
54

*110
123 134%
98% 102
102% 103%
93% 95
99% 101%
98 99%
108% 108%
93% 95
93% 94
92% 92%
101«5,610P5,6
103 104

93% 95
99% 100
103% 104%
106% 107%
*108% ...

65% 66%
61 64%
99% 101%

101

t*
S3

No.

149
7

61

40
81
2

14
1

12

168
52

17

*35

*13

96
2

i>

122 122

115% 115%

100
*

101%
*108

*102%
105%
107
*96

*35
42

40%
44

45
43

54%
67
34

51%
95%

33%
25

*101%
*

I62"
62%
105%
*107%
108

106%
106%
78%
*50

*50

102
108

90

94%
19%
101%
*107%
103
105

29%
29%
79%
116%
104%
103%
102%
101
*122
*114

2

8
11
22

*16
14

2

62
50
85
7

38

14

44

6

6629
132

345
161
553
75
11

148

23

7
1

62
229

107

104
7

"19
36

119

73

3
17

Ranoe .

Since

Jan. 1

Low High
93% 99%
101% 104%
83 85%
86% 86%

84" 84~~
90 97%
100% 102
93 97
114 119

110% 111

96 98%
101% 102%
59% 63%
95 99

105% 107
103 106%

4% 6%

"4% ~6%

5% t%

"3%

104% 107%
77 93%
121% 122%
76 82

68% 74%
121% 127%
118% 125%

105% 107%
94% 98
81 85%
99% 103%
99% 103
96 100%
44% 51%
48% 57%
47 52%
48% 57
46% 55%
51% 60%
57% 54

100% 4
106%
102%} 14
108%

105%
107

"45%
43
41

46

46

43%
57

68

35%
53

96

35%
27%
103

92%
103%
63%
105%
108
108

106%
106%
84
80
52

102

108%
91

95

21%
103%

103%
106
31
30

80%
117%
104%
104
104

102%
128
120

12

5

4

2

19

27
2

110
14

78
129
16

133
42

37
34
2

"I
2

8

43

1

89
5

43
102
19

"41
14

77
27

26

29

33
4

30
57

110

106%
98%
102%
93

98

107%
93

93%
91%
101%
103

92%
98%
102

106%
109

65%
61

99%
99%

113%
134%
10C%
103%
96%
103
105
108%
96%
98%
97%
102%
105
95%
100%
105%
109
109

72%
72

105%
105%

122 125%
113% 117%

99% 101%
106% 107
101% 105%
108 109%

105% 106%
107 108%

39" 47""
35% 46%

44%
47%
47
45

36
40

40
36

46% 60
61% 71
25% 37%
45% 55
95 99%

32% 46%
25 42%

93~~ 95*"
102 109%
57% 67%
105 105%
106% 108%
106% 108%
106% \>107%
106 107%
76% 92%
87 91

58 69%
102 106%
107% 109%
90 94%
91% 98
15% 22%
101% 109%
106% 107%
103 104

102% 109%
23% 32%
23 31
69 82

116% 122
103% 106%
103 105%
102% 106%
101 107
124 125%

BONDS

N. Y. STOCK EXCHANGE
Weed Ended Mar. 12

{Northern Ohio Ry 1st guar 5s—
♦April 1 1934 & sub coupons. 1945
♦Oct 1935 and sub coupons.. 1945
♦Stpd as to sale of April 1 '33 to
April 1 1935 Incl coupons._1945

North Pacific prior Hen 4s 1997
Gen lien ry & Id g 3s Jan 2047
Ref & Impt 4 %s series A 2047
Ref & Impt 6s series B 2047
Ref & Impt 5s series C_. 2047
Ref & Impt 5s series D 2047

Nor Ry of Calif guar g 5s 1938
Northwestern Teleg 4%s ext...1944
Norweg Hydro-El Nit 5%s 1957

♦Og & L Cham 1st gu g 4s..... 1948
Ohio Connecting Ry 1st 4s 1943
Ohio Edison lstmtge4s 1965
Ohio Indiana & West 5s..Apr 11938
Ohio Public Service 7%s A 1946

1st & ref 7s series B 1947
Ohio River RR gen g 5s ....1937
Ontario Power N F 1st g 5s 1943
Ontario Transmission 1st 5s... 1945

Oregon RR & Nav com g 4s 1946
Ore Short Line 1st cons g 5s 1946
Guar stpd cons 5s 1946

Ore-Wash RR & Nav 4s 1961

Oslo Gas & El Wks extl 5s 1963

Q J
Q F

J

J

J

J

A O
J J

M N

J
M

MN

Q
A
F

A

F A

IVI N

J D

J J
J J
J J

IVI S

Pacific Coast Co 1st g 5s 1946 J D
Pacific Gas & El 4s series G 1964 J D

1st A ref mtge 3 *48 ser H 1961 J D
1st & ref mtge 3 %s ser I 1966 '

Pac RR of Mo 1st ext g 4s 1938 F
♦2d extended gold 5s 1938 J

Pacific Tel & Tel 3%sser B 1966 A
Ref mtge 3%s ser C 1966 J

Paducah & 111 1st 8 f g 4%s 1955 J
5{♦Pan-Am Pet Co (Cal) conv 6s *40 J
♦Certificates of deposit
6s stamped 1940-1 D

Paramount Broadway Corp—
1st M 8 f g 3s loan ctfs 1955 F

Paramount Pictures deb 6s 1955 J
Paris-Orleans RRext5%s 1968 M
{♦Park-Lexington 6 %s ctfs 1953 J
Parmelee Trans deb 6s 1944 A
Pat & Passaic G & E cons 5s... 1949 M
♦Paullsta Ry 1st refsf 7s 1942 M
Penn Cogu 3%s coll tr A 1937 M
Guar 3 %s coll trust ser B 1941 F
Guar 3 %s trust ctfs C 1942 J
Guar 3 %s trust ctfs D 1944 J
Guar 4s ser E trust ctfs 1952.M N
28-year 4s 1963IF A

Penn-DIxle Cement 1st 6s A... 1941
Penn-Glass Sand 1st M 4 %s.__1960
Pa Ohio & Det 1st & ref 4 %s A. 1977
4%s series B..' 1981

Pennsylvania P & L 1st 4 %s.__ 1981
Pennsylvania RR cons g 4s 1943
Consol gold 48 1948

4s sterl stpd dollar May 1 1948
Gen mtge 3%s ser C 1970
Consol sinking fund 4%s 1960
General 4%s series A 1965
General 5s series B 1968
Debenture g 4 %s 1970
General 4%s series D 1981
Gen mtge 4 % 8 series E 1984
Conv deb 3%s 1952

Peop Gas LAC 1st cons 6s 1943
Refunding gold 5s. 1947

Peoria & Eastern 1st cons 4s... 1940
♦Income 4s April 1990

Peoria & Pekln Un lst5%s 1974
Pere Marquette 1st ser A 5s 1956

1st 4s series B 1956

l«U4%s series C 1980
Phlla Bait <fc Wash 1st g 4s 1943
General 5s series B 1974
General g 4 %s series C 1977
General 4%s series D 1981

Phila Co sec 5s series A 1967
Phila Elec Co 1st & ref 4%s_.__ 1967

1st & ref 4s •_ 1971
Phlla & Reading C & I ref 5s... 1973
Conv deb 6s 1949

Phillipplne Ry 1st s f 4s 1937
PUlsbury Flour Mills 20-yr 6s.. 1943
Pirelli Co (Italy) conv 7s. 1952

Pitts C C & St L 4%s A 1940
Series B 4%s guar ..1942
Series C 4%s guar 1942
Series D 4s guar 1945
Series E 3%s guar gold 1949
Series F 4s guar gold 1953
Series G 4s guar 1957
Series H cons guar 4s ...1960
Series I cons 4 %s 1963
Series J cons guar 4%s 1964
General M 5s series A 1970
General mtge 5s series B 1975
General 4%s series C 1977

Pitts Va & Char 1st 4s guar....1943
Pitts & W Va 1st 4%s ser A 1958
1st M 4%8 series B 1958
1st M 4%s series C 1960

Pitts Y <fc Ash 1st 4s ser A 1948
1st gen 5s series B 1962
1st gen 5s series C 1974
1st 4 %8 series D 1977

Port Gen Elec 1st 4%s ser C... 1960
1st 5s 1935 extended to 1950

Porto Rlcan Am Tob conv 6s.. 1942
{♦Postal Teleg & Cable coll 5s 1953
Potomac Elec Pow 1st M 3%s 1966
Pressed Steel Car deb 5s.. 1951

{♦Providence Sec guar deb 4s.. 1957
{♦Providence Term 1st 4s 1956
Pure Oil Co s f 4%s w w 1950
4%s without warrants 1950

Purity Bakerlessf deb 5s......1948
{♦Radio-Kelth-Orph pt pd ctfs
for deb 6s & com stk (65% pd)...
{♦Debenture gold 6s 1941

Reading Co Jersey Cent coll 4s. 1951
Gen & ref 4 %s series A 1997
Gen & ref 4%s series B 1997

M S

J D
A O

J J

A O

IVI N

IVI N

Ml N

A O

Friday
Last
Sale

Price

Week's

Range or

Friday's
Bid. & Askea

80

105%
75%
100%
111%
106%
106%

101

28%

'I6§

112

117%
106

101%

78
106

101%
97

100%
99%

"55
48

47%

100%
100%

Low

*87
*80

80

105%
75%
100%
111%
106%
106%
*105

*107%
101

27
*108
103

*104%
112%
112

"U3~~
112
112
117

117%
105%
101

77%
106

101%
97

101%
*102%
100%
99%

""50%
43%
45%

75

100%
100%

74 74
*

*84"
*101%

105%

161%

100%

F
J

J
A

A
J
A

A

M S
A O

Apr
F A

J J
J J
IVI S

M N

F A

J J

J D

J D

M N
F A

J J

IVI S

J J
A O
IW N

A O
A O

M N

M N

F A

J D
M N

F A

F A

IVI N

J D
A O

J J
M N

J D
A O

A O

J D

F A

J D
J D

M S
J J

105%
110%
114

113%
99%
120

108%
115%
102%
105%
105%
110

J

J

J
J

IVI N

IVI s

J J
J J
J J

J D
J D
A O

J J
J J

95%
22%
112

103%
97%
98%

114
105%
1042*32
102%
37%
16%
26%

112

118%

115%
106%

93

92%

63%

"36%

"97%

'124%

166%

100%
106%

High

"82"

80
107

76%
102%
111%
107%
106%

101%

28%
111%
105

113*
112

"113%
112
113
117

118%
106

101%

78

107%
103%
99%
101%

I62"
102

"55"
49

47%

75
101

100%
..49
76

.122

89%

106 106

105%
*108%
101

*109%
*105%
104%
*109%
105%
109%
114

113%
99
120

108%
115%
102%
105

105

107%
*119%
114

95%
22%
112

103%
97%
98

*109

*122%
116%
114

105%
104%
102%
37
16

25%
106%
*90

108%
*110%
109
*109
*108
*111
112
111

118%
*118%
116

115%
105%
*107

96%
93

92%

110%
*123%

106
109

102%

102

No.

2

47
116
30

86
5

37

16

41

154

"5
5

'"§
1

5
1

5
43
8

15

68

118
80
1

"l8
79

"33
76
12

16

316
23

""27

8

*8

*66

12

105% 35

106

110%
114%
114

99%
120%
109%
116%
103%
105%
107

111%

114%
96

25%
112%
105%
98%
100%

123"
118

114

106%

1042932j
102%
38%
17%
30

106%
99

108%
112%
109

112%

112"
111

118%

116"
115%
106%

*96%
93%
94

110%

Low

80

92
22

24

6

201
11

70

78

186
107
138

3169

24

13
29

2

77
30
48

7

11
97

13
15

117

325

398
2

*115 - - im -

63% 67 181
106 106 3

83 84% 5

36 39% 332

103% 103% 6

97 98% 38

*26 29

*88% ----

123 127% 357

103% 103% 83

100% 101 35

117%
100%
106
106

117%
102

106%
106

1

1

20

*"l
5

28

*6
8
29

10

3

94

30
4

110% 110%
123% 124%

For footnc ten see page 1749
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 12

Remington Rand deb 42* s w w.1956
Rensselaer A Saratoga 6s gu.__1941
Republic Steel Corp 4 %a ser A. 1950
Gen mtge 4 Ha series B 1961
Purch money 1st M conv 5 Ha '54
Gen mtge 4 Ha series C 1956

Revere Cop A Br 1st mtge 4 2*s. 1956
♦Rheluelbe Union s f 7a. 1946
♦Rhine-Ruhr Water series 6S..1953
♦Rhine-Westphalia El Pr 7s...1950
♦Direct mtge 6s 1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 6s of 1930 1955
{♦Richfield Oil of Calif 6s...1944
♦Certificates of deposit
"s stamped 1944

Rlchm Term Ry 1st gen 5a.-—1952
♦Rlma Steel 1st s f 7s 1955

{♦Rio Grande June 1st gu 5s..1939
♦Rio Grande West 1st gold 48.1939
♦1st con A coll trust 4s A..-1949

Roch G & E 4 Hs series D 1977
Gen mtge 5s series E 1962

{{♦R I Ark & Louis 1st 4Ha..l934
♦Ruhr Chemical s f 6s 1948
♦Rut-Canadian lstgu g 4s 1949
♦Rutland RR 1st con 4HS---1941
Saguenay Power Ltd 1st ra 42*sl966
St Joe & Grand Island 1st 4s.. 1947
St Jos Ry Lt Ht & Pr 1st 5s... 1937
St Lnwr A Adlr 1st g 5s ...1996
2d gold 6s.. 1996

St Louis Iron Mt A Southern—

♦SRlv A G Dlv 1st g 4s 1933
♦Certificates of deposit

St.

M S

(VI N

M S

F A

M N
M N

J J

J J

J J

M N

Wl N
F A
A O
WIN

Wl N

IVI N

J

F

J

J
A

M

Wl

Wl

A

J

J
A

J J

M N

J J

A O

Wl N

J

J

Wl N

M S

J J

*♦3 L Peor & N W 1st gu 5s...1948 J
St L Rocky Mt A P 5s stpd.._1955 J
{♦St L-Sah Fran pr lien 4s A. .1950 J J

♦Certificates of deposit
♦Prior lien 5s series B 1950 J J
♦Certificates of deposit

♦Con M 4Hs series A 1978 Wl S
♦Ctfs of deposit stamped

{St L SW 1st 4s bond ctfs 1989 M N
♦2d g 4s Inc bond ctfs Nov 1989 J J
♦1st terminal & unifying 5s..1952 J J
♦Gen A ref g 5s series A 1990 J J

St Paul A Duluth 1st con g 48..1968 J D
{♦St Paul E Gr Trk 1st 4 Ha...1947 J J
{♦St Paul A K C Sh L gu 4Ha. 1941 F A
St Paul Minn A Man 5s 1943 J J
Mont ext 1st gold 4s 1937 J D
tPacific ext gu 4s (large) 1940 J J

St Paul Un Dep 5s guar 1972 J J

S A A Ar Pass 1st gu g 4s.....1943
San Antonio Pub Serv 1st 6#-.1952
San Diego Consol G A E 4s...1965
Sauta Fe Pres A Phen 1st 5s. .1942

{♦Schulco Co guar 6 Ha 1946
♦Stamped

♦Guar s f 6 Ha series B__ 1946 A O
♦Stamped ...

Scioto V A N E lstgu 4s 1989 M N
{{♦Seaboard Air Line 1st g 4s. 1950 A O
{♦Gold 48 stamped 1950 A O
♦Adjustment 5s Oct 1949 F A
{♦Refunding 4s 1959 A O
♦C'ertlflcates of deposit

♦1st A cons 6s series A 1945 M S
♦Certificates of deposit

{♦Alt A Blrm 1st g 4s 1933 M S
{♦Seaboard All Fla 6s A cts.._1935 A O
♦Series B certificates 1935 F A

Sharon 8teel conv deb 4HS---1951 Wl N
Shell Union Oil deb 3 Ha 1951 Wl S
Shlnyetsu EI Pow 1st 6 Ha 1952 J D
♦{Siemens A Halske s f 7s 1935 J J
♦Debenture 8 f 6 Ha 1951 M S

♦Silesia Elec Corp 6 Ha 1946 F A
Slleslan-Am Corp coll tr 7s....1941 F
Skelly Oil deb 4s 1951 J
Socony-Vacuum Oil 3 Ha 1950 A
South A North Ala RR gu 5s.. 1963 A

Friday
Last

Sale
Price

Week's

Range or

Friday's
Bid a Asked Bonds Sold
Low High No.

112% 112% 114% 157

"207" 178% 212" 2205

972* 97 2* 98j* 191

126h 117h 130h 284
97h 97h 992* 213

104h 1042* 104h 32

*155* 31h
*192* 272*
*212* 40

20% 202* 20% 2

22% 22% 22% 3

mmmmmm 25 25 1

r65 57 T65 94

54 50 56 181

55% 50% 552* 30

*103%
53% 53 h 55h 3

mmmmmm
* 89h mmrnm

76% 762* 78 h 6

49% 49% 512* 27

'mmmmmm 116% 116h 1

mmmmmm 1082* 108% 1

26% 26 27% 23

mmmmmm 25h 25h 1

mmmmmm 272* 282* 9

30 30 302* 20

100h 100h 103 63

109h 109h 3

mmmmmm
* 100

mmmmmm
* 102j*
*100 103

.84 84 87 h 31

822* 822* 852* 8

46 47 17
83 83 83 2

35 35 37 h 76

31h 31 33% 92

34 34 36 41

30 30 32% 61

31h 302* 33% 238

272* 272* 30% 164

952* 96 10

73 732* 12

64h 65h 13

512* 512* 52h 60

*108 109h
*30 352* - -

24% 242* 26 h 36

1022* 1022* 102i3.6 j 12
mmmmmm 101 101 5

mmmmmm
* 105h 1

115 115 117 | 22

South Bell Tel A Tel 1st s f 5s 1941
Southern Calif Gas 4>*s 1961

1st mtge A ref 4s 1965
Southern Colo Power 6s A 1947
Southern Natural Gas—

1st mtge pipe line 4 Ha 1951
So Pac coil 4s (Cent Pac coll). 1949

1st 4 Hs (Oregon Lines) A 1977
Gold 4 Hs 1968
Gold 4 Hs 1969
Gold 4 Ha 1981
10-year secured 35*s 1946
San Fran Term 1st 4s 1950

So Pac of Cal 1st con gu g 6s. .1937
So Pac Coast 1st gu g 4s 1937
So Pac RR 1st ref guar 4s 1955
1st 48 stamped 1955

Southern Ry 1st cons g 5s 1994
Devel A gen Is series A 1956
Devel A gen 6s 1956
Devel A gen 6 Hs 1956
Mem Dlv 1st g 5s 1996

| St Louis Dlv 1st g 4s 1951
East Tenn reor lien g 5s 1938
Mobile A Ohio coll tr 4s 1938

S'western Bell Tel 3H8 ser B..1964
S'western Gas A Elec 4s ser D.1960

{♦Spokane Internat 1st g 5s...1955
Staley (A E) Mfg 1st M 4s 1946
Standard Oil N J deb 3s 1961
Staten Island Ry 1st 4H8..--.1943
♦Studebaker Corp conv deb 6s. 1945
Swift A Co 1st M 35*s 1950
♦Symington-Gould conv lnc wwl956
Without warrants 1956

Tenn Cent 1st 6s A or B 1947
Tenn Coal Iron A RR gen 5S..1951
Tenn Cop A Chem deb 6s B...1944
Tennessee Corp deb 6s ser C..1944
Tenn Elec Pow 1st 6s ser A....1947
Term Assn of St L 1st g 4HS--1939

1st cons gold 5s .H944
Gen refund s f g 4s 1953

Texarkana A Ft S gu 5Hs A..1950
Texas Corp deb 3 Ha 1951
Tex A N O con gold 5s 1943
Texas A Pac 1st gold 5a 2000
Gen A ref 5s series B 1977
Gen A ref 58 series C_. 1979
Gen A ref 5s series D 1980

Tex Pac Mo Pac Ter 5Ha A..1964

J

Wl

F

J

A

J
Wl

Wl

Wl N

M N

J J
A O

M N

J J
J J

J
A

A

A

J

J

M

M

J D
M N

J

102

33 2*
12
19

"22%
21

36

12H
12

116
97h

68

~72h
982*
1045*

1062*

'1655*

992*
96

98 5*
95%
945*
94h
100

107h

1055*

i08H
83h
103%
106%

"99%

"93%
103%
99%
37

"96%

148"
106

182

Wl S
Wl s

98

108h
106

102%

119

105h
105
104

102 '

1102*
108

114h
♦36h
38h
*39%
39

116
35h
33%
12
18

18h
22

21
35
12
12

1142*
97h
85

*985*
68
*15

72
98%
104%
*123%
106h
105%
103%
105%

99%
96

982*
95h
94%
94

100

107h

103

1102*
109

11*%
40
39h

39"
117

35h
362*
13%
20%
19%
23%
22%
37%
13%
13

117%

IS*
73"
25
73%
100H
106
128

1072*
107
105
106

100H
97%
99

97%
95%
95%
101

1082*

102% 102%

105%
*100

108h
83

103%
106%
105

99%
101%
93%
103 h
99%
37

106%
96%

146%
106

180
137

105h
*1202*
104

~98~
*1072*
*116H
108h
106

102%
107
119

105h
105

104
108

106H

110

85h
105

108h
105
100%
101%
94%
105%
102H
38 H
106%
93%

152
107
189
137

1052*
121

104

99%
108
117

109
107h
103 %
107
122

1062*
106

106h
108

Range
Since
Jan. 1

Low High
109H 1152*

47
1

13
4

~~6

2

11

7

374
98

395
7

519
138
57

179
70

84
190

3

14

18

87

71

"60
6
14

18

53

119
166
88

157
101
309
29

159

~82
258
93

114
2

71

8
35
32

19

41

10

200

86
20

20
3

10

53

23

57

172
4

30
33

53

32
1

127

97h
108

97h
1032*
25:%
18

22
20
20
20
56h
48 h

50h

212

100
130h
100

106
32
24 h

26h
26

262*
26h
66

66

55%

103h 103h
53h 56h
91 91h
76% 84
485* 52%
116h 116h
107% 10^ h
19 h 285*
22 h 25h
27% 32%
30 34 %
looh 104 h
109h 112h
100 101»»
103 1032*
100 102

84

82Va 88%

42% 48
82 85

322* 37h
29% 33h
32 36 «

29% 33h
28*4 33 h
26% 30%
95% 100
68 742*
53% 65h
485* 54
108 109h
31h 37
23 27

1025* 1032*
100"32101h
105 106%
115 124

102

110*4
108

114*4
39%
38%
40H
39

1155*
315*
29

9h
15 h
15

1814
17h
34

11%
11

112

97%
81

100
50%
21

68

104
123
106H
105%
103%
105h

10324
112 h
11024
115

4124
43

47h
*3%
121

35h
1

36%
13%
20%
20

23%
22%
38%
1424
14 h

1172*
102

85%
100
73

24%
82%
10224
107 h
130
108
107

10524
106H

9924 101H
95% 99h
982* 100h
94% 98
942* 9724
94 97%
100 102h
106 j4 109h

10224 103h

1032*
100h
10834
7824
98h
101h
102

9824
10124
92

1u3h
9924
33

106

98

10724
116h
108
106

10224
106 h
119
105h
105
104
108

108H
iooh
112 h
85h
10524
11024
10524
103

105

9524
109H
106 24
40
106 h
102

112h 159
105 h 107 24
157 195
121 143

104 24 10524
119 126
104 105

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 12

Third Ave Ry 1st ref 4s
♦AdJ inc 5s Jan

Third Ave RR 1st g 5s
Tokyo Elec Light Co Ltd—

1st 6s dollar series
Tol A Ohio Cent ref A Imp 324 s
Tol St L A W 1st 4s
Tol W V A Ohio 4s ser C
Toronto Ham A Buff 1st g 4s_.
Trenton G A El 1st g 5s
Trl-Cont Corp 5s conv deb A..
Truax-Traer Coal conv 6Ha..
♦Tyrol Hydro-Elec Pow 7Hs__
♦Guar sec s f 7s

1960
1960

1937

1953
1960
1950
1942
1946
1949
1953
1943

1955
1952

UJlgawa Elec Power s f 7s 1945
Union Elec Lt A Pr (Mo) 5s..1957
Un E L A P (111) 1st g 5Hs A..1954
{{♦Union Elev Ry (Chic) 5s__1945
Union Oil of Calif 6s series A.. 1942
3%b debentures 1952

Union Pac RR 1st A Id gr 4s__1947
1st lien A ref 4s June 2008
1st lien A ref 5s June 2008
34-year 3 Ha deb ..1970
35-year 3 Ha debenture 1971

United Biscuit of Am deb 5S..1950
United Drug Co (Del) 5s 1953
U N J RR A Can gen 4s 1944
{{♦United Rys St L 1st g 4s...1934
U S Pipe A Fdy conv deb 3 Ha-1946
U S Rubber 1st A ref 5s ser A.. 1947
♦Un Steel Works Corp 6 Ha A. 1951

♦Sec s f 6Hs series C ..1951
♦Sink fund deb 6 Ha ser A.-.1947

Utah Lt A Trac 1st A ref 5s 1944
Utah Power A Light 1st 5s_._1944
{♦Util Power A Light 5Ha 1947
♦Debenture 5s 1959

Vanadium Corp of Am conv 5s. 1941
Vandalia cons g 4s series A 1955
Cons s f 4s series B 1957

{♦Vera Cruz A P 1st gu 4Ha__1934
{♦July coupon off

♦Vertlentes Sugar 7s ctfs 1942
Virginia EI A Pow 4s ser A 1955
Va Iron Coal A Coke 1st g 5s.. 1949
Va A Southwest 1st gu 4s 2003

1st cons 5s 1958

Virginian Ry 32*s series A 1966

{Wabash RR 1st gold 5s 1939
♦2d gold 5s .1939
1st lien g term 4s 1954
Det A Chic Ext 1st 5s 1941
Des Moines Dlv 1st g 4s 1939
Omaha Dlv 1st g 3 Ha 1941
Toledo A Chic Dlv g 4s 1941

{♦Wabash Ry ref A gen 5 Ha A. 1975
♦Certificates of deposit

♦Ref A gen 5s series B 1976
♦Certificates of deposit

♦Ref A gen 4 Hs series C 1978
♦Certificates of deposit

♦Ref A gen 5s series D 1980
♦Certificates of deposit

Walker (Hiram) GAW deb 42*s 1945

J J

A O

J J

J D

J D
A O
M S

J D

Wl S

J J
M N

Wl N

F A

Wl S
A O

Wl 8

Wl S
A O

Wl N

A O
Wl s

Wl s

J J
Wl N

J J

A O
F A

M N

J J

J J
J D
MN

Wl S

J
A O
Wl s

Wl N

F A

J

J

J J
A O
Wl 8
Wl 3

FA

104

109%
118h
111 h
1082*
105 h
110
128%
1065*
108
108h
109h

Walworth Co 1st M 4s 1955
6s debentures 1955

Warner Bros Plct deb 6s 1939

{♦Warner-Qulnlan Co deb 6s __ 1939
{♦Warner Bros Co deb 6s.. 1941
Warren RR 1st ref gu g 3 Ha. .2000
Washington Cent 1st gold 4S..1948
Wash Term 1st gu 3Hs 1945

1st 40-year guar 4s 1945
Wash Water Power s f 5s 1939
Westchester Ltg 5s stpd gtd_.1950
West Penn Power 1st 6s ser E.1963

1st mtge 4s ser H._ 1961
1st mtge 3 Ha series I 1966

Western Maryland 1st 4s 1952
1st A ref 5 Ha series A 1977

West N Y A Pa gen gold 4s... 1943
{♦Western Pac 1st 5s ser A... 1946

♦5s assented.. 1946
Western Union coll trust 5s 1938

Funding A real est g 4Ha. -.1950
25-year gold 5s 1951
30-year 5s 1960

♦Westphalia Un El Power 6s. .1953
West Shore 1st 4s guar 2361
Registered 2361

Wheeling A L E Ry 4s ser D...1966
RR 1st consol 4s 1949

Wheeling Steel 4Hs series A... 1966

White Sew Mach deb 6s 1940

{♦Wlckwire Spencer St't 1st 7s. 1935
♦Ctf dep Chase Nat Bank

♦Ctfs for col A ref conv 7s A. 1935
Wllkes-Barre A East gu 5s 1942
W'lmar A Sioux Falls 5s 1938
Wilson A Co 1st M 4s series A. 1955
Winston-Salem SB 1st 4s 1960

{♦Wis Cent 50-yr 1st gen 4s -.1949
♦Certificates of deposit

{♦Sup A Dul dlv A term 1st 4s *36
♦Certificates of deposit

{♦Wor A Conn East 1st 4 Ha.-1943
Youngstown Sheet A Tube—
Conv deb 3 Hs 1951
1st mtge s f 4s ser C 1961

A O

A O

Friday
Last

Sale

Price

68%
38h

79
104%
102

103

106

1132*

112%
96h
962*
107
102

"34%

"106%

103%
105

622*
612*

108

29

106h

992*
103

102h
962*

Week's

Range or

Friday's
Bid A Asked

422*
41h
41

41h

41%

l07"

A O

A O
Wl S

Wl S

Wl s

F A

Q Wl
F A

F A

J J
J D
Wl S

J J

A O

Wl s

J J

Wl N

J
Wl

M N

J J

MN

J D
J D

J J
J J
J J

WIN

J J

F A

Wl N

86
99h
97h
512*

102 h
108%

107h
1032*
101H
106%

110%
38%
38
103

1052*
105%
105%
20%

1002*

Low

682*
37h
1012*

79

104h
102
*106
*97h
118
123
103

962*
91

89

1052*
106

202*
119

113

1132*
1072*
112h
96

962*
107

101h
*110

342*
170
106

30h
*24

30%
103%
105 '
622*
612*

1062*
*110

*110

4h
*32*
27

106h
63

*

"992*
103

102 h
962*
*80

*103h
80

I ,

"992*
422*
41h
41

*38h
41

38%
41%
*38h
1062*

86

952*
97h
51

68

772*
102 h
1082*
■1112*
t

120"*
1172*
107h
103

101h
1062*

110h
382*
372*
103

1052*
105

1052*
202*
962*
912*
105h
*109

992*.

44h
452*
402*

Iooh
110
29

1552*
iooh

High
70%
39%
101%

80

1042*
102

1052*
118
123
103
98
91

90

1052*
106

202*
1193*
113j*
114h
107 h
112h
972*
972*
1072*
102 h
112
34h
1702*
106 h
30h

"302*
1042*
1052*
63%
622*

108

114"
4h

"302*
108
64

1092*
100
103 2*

103 %
96%
91

"80
992*
99 2*
442*
41 h
43h
40

432*
392*
43 h
40

107h

88

972*
982*
52

69 h
782*

102 H
109

1062*
120

1172*
1082*
1042*
103h
106h

111

40h
392*
1032*
107h
1052*
1072*
25

97 h
92h
105h
111 h

. 1012*

104h 105

44h
45

402*
*104

1002*
110
29

28h
232*
212*
*222*

152

100

47
47

45

105
102
110

31h
28h
232*
212*
28

162 h
102

No.

69
138

3

50

12
17

1
1

4

8

1

4

10
3
1

30

105
36

72
2

87
23

24

90

"~8
4

177
2

"12
34

63
50
206

82

64
74
6

"33
146

55
44

1

42

62

201

"111
11

210

"95

89

20

90

80
17

8

2

5

5

2

20

21

162

26

4

100

30

10
31

75
137
10

35

7
4

"60

11

34

127
46

"45
2

69
3

10
7

Range
Since
Jan. 1

Low High
67% 73%
37% 46%
101 101H

73 83
104 108 H
101% 103

104H 107 H
118 118
119 123

101H 1032*
90 98
90% 95

301
160

85?*
105 J*
105J*
20 ;

119
112 H
1132*
107

111H
96
96 5*
106%
1012*
113

332*
148
106
22 '

272*
,> 22
1035*
104H
60
58

902*
1072*
1062*
23

1212*
114

1162*
1092*
114 H
1012*
101H
107 2*
1032*
114H
36%
170%
107%
33%
32%
32%
105%
1065*
69

672*,

982* 1082*

112" 1132*
4 5H

27" 415*
105 H 1095*
60 67

110 HO

992* 1015*
1025* 1072*

102 %
96
82H
102 H
78H
67

972*
39

37

37H
37 H
372*
35

38
37

1065*

835*
952*
97 H
50 H
65H
77

102H
1082*
1122*
1082*
120

1172*
1062*
103

101H
1052*

1092*
36

35 H

1012*
1052*
105

1052*
20 H
95 %
912*
105H
1122*
992*

1032*
982*
86

106H
80

712*
99*4
44J*
41H
43 H
41

432*
3"2*
43H
38 H
109

90
99

1002*
555*
76
80

i02h
1104*
1122*
I08«4
1272*
123 2*
108%
109H
106 H
1075*

1112*
405*
395*

104 H
1112*
107 H
109 H
25%
100 5*
96

106 H

1132*
103 H

1035* 105

341*
35

402*
103h

1002*
110
29
27

22

212*

47
47
62

1032*
1032*
115
35 H
32 5*
255*
24

1232* 162H
100 105

e Cash sales transacted during the current week and not Included In the yearly
range:

No sales.

r Cash sale; only transaction during current week, a Deferred delivery sale; only
transaction during current week, n Under-the-rule sale; only transaction during
current week, x Ex-Interest { Negotiability Impaired by maturity, f Accrued
Interest payable at exchange rate of J4.8484.

{ Companies reported as being In bankruptcy, receivership, or reorganized under
Section 77 of the Bankruptcy Act, or securities assumed by suoh companies.

♦Friday's bid and asked price. No sales transacted during current week.
♦ Bonds selling flat.

t Deferred delivery sales transacted during the current week and not Included
In the yearly range:

Sydney 52*s 1955, March 11 at 102%.
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1750 New York Curb Exchange—Weekly and Yearly Record March 13, 1937
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 suoh sales In computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the
week beginning on Saturday last (Mar. 6, 1937) and ending the present Friday (March 12,1937). 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
Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Acme Wire v t c com.-.20
AdamsMlllls 7% 1st p! 100
Aero Supply Mfg class A
Class B *

Agfa Ansco Corp com 1
Alnsworth Mfg common..5
Air Investors common...*
Conv preferred
Warrants

Alabama Gt Southern..50
Ala Power $7 pref
$6 preferred *

Allen Industries com 1
Allea A Fisher Inc com...*
Alltance Invest common.
Allied Internat Investment
Common
S3 conv pref *

Allied Products cl A com 25
Aluminium Co common.

6% preference 100
Aluminum Goods Mfg..
Aluminum Industries com *
Aluminium Ltd common._ *
6% preferred 100

American Airlines Inc.-.10
American Beverage com..l
American Book Co 100
Amer Box Board Co com

American Capital—
Class A common 10c
Common class B 10c
S3 preferred *
S5.50 prior pref.. *

Am Cities Power & Lt—
Class A 25
Class A with warrants 25
Class B

Amer Cyanamld class A. 10
Class B n-v 10

Amer Dlst Tel N J pref 100
Amer Equities Co com—1
Amer Foreign Pow warr...
Amer Fork & Hoe Co com *
Amer Gas & Elec com *
Preferred *

American General Corp 10c
S2 preferred 1
$2.60 preferred 1

Amer Hard Rubber com_50
Amer Invest of HI com...*
Amer Laundry Mach___20
Amer Lt & Trac com 25

6% preferred .25
Amer Mfg Co common 100
Amer Maracalbo Co 1
Amer Meter Co *
Amer Pneumatic Service.*
Amer Potash A Chemical.*
Amer Seal-Kap common. .2
Am Superpower Corp com *

1st preferred *
Preferred *

American Thread pref 5
Anchor Post Fence *

Angostura Wupperman__l
Apex Eleo Mfg Co com..*
Appalachian El Pow pref. *
Arcturus Radio Tube 1
Arkansas Nat Gas com *
Common class A

Preferred 10

Arkansas P A L $7 pref.
Art Metal Works com 6
Ashland Oil A Ref Cp 1
Associated Elec Industries
Amer deposit rcts....£l

Assoc Gas & Elec—
Common
Class A

$5 preferred *
Option warrants

Assoc Laundries of Amer. *
V t o common *

Atlantic Coast Fisheries.
Atlantic Coast Line Co. .50
Atlas Corp warrants
Atlas Plywood Corp *
Austin Sliver Mines
Automatic Products '.5
Automatic Voting Mach.. *
Axton-Flsher Tobacco—
Class A common 10

Babcock & Wilcox Co *
Baldwin Locomotive warr.

Barlum Stainless Steel...1
Barlow & Seelig Mfg A...6
Baumann (L) & Co com.

7% 1st pref 100
Bell Aircraft Corp com 1
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bel i Tel of Pa 6 34% pf. 100
Benson A Hedges com *
Preferred

Berkey & Gay Furniture
Purchase warrants

Blckfords Inc common *
$2.60 conv pref

Bliss (E W) & Co com *
Blue Ridge Corp com...
$3 opt conv pref. *

Blumenthal (S) A Co *
Bohack (H C) Co com..
7% 1st preferred 100

Borne Sorymser Co 26
Botany Consol Mills Co..*
Bourjois Inc
Bower Roller Bearing 6
Bowman-BUtmore com. . *

7% 1st preferred....100
2d preferred 100

Brazilian Tr Lt A Pow...*

Bridgeport Gas Light Co.*

£2234
534

"i8%

1%
75 34

"70
23 34

234

161

"17%
12

120

'"28"
3

"l8_

51% 53

£2234 ~22%
5% 6%
18% 18%
17% 18%
4% 5
29 30

1% 134
75% 79

£8034 84
69 74%
28% 24%
8% 8%
5% 5%

2% 2%
23% 23%

161

118%
17%
12

115
126
28

3

73%
18

154%
119%
17%
*12%
120%
127%
29%
3%
75
19

40
6

'x32%

3%
21%
37%
110%
11%

26

'35%
21%

42%
1%

42%
9%
2%

43

"~4%
7%

107
2%
11%,
11%
9%
92%
13%
7%

13

1%
3%
25

%
%
%

10%
54%
3%
27%
3

8%
9%

40
149

"~7%
18%

10% 11
1% 1%

42 42

86% 88%

36% 37%
40 40%
5% 6%

~31% ~33

4%
3%
21%
37%
110

11%
34

40%
26

4%
4%
22%
40

11134
12

35%
41%
27%

Sales

for
Week
Shares

875

""BOO
3,500
400

1,000
1,100
600
800
275

80
270

2,100
200
900

300
100

"l9",630
1,500
200
350

5,600
300

2,000
600
90

2,100

300
600

100
150

275
200

5,500

19",300

33% 35%
21% 22

39% 42%
1% 1%
50% 51%
1% 1%

41% 42%
9% 9%
2% 2%

16%
7%

4%

3

1%
15%

_22~34
3%

45

35%

48%

6%
30%
2%
25

6%
27

43

4%
4%
7%

39

106%
2

9%
10%
9%

x92

13%
7%

48

4%
4%
8

41%
107
2%
12%
12%
10

92%
14%
8

13 13%

1%
3%
25

%
%
%

10%
54

3%
27%
2%
8%
9

2%
3%
28%

532
%
%

11%
57

3%
29%
3%
9

9%

38% 40
148 150
4 4%
6% 7%
17% 18%
8% 8%

15% 17%
7% 8

165 165

125% 125%
4% 5

3 3%
1% 1%

15 15%
37 37

2234 24%
3% 3%
45 47%
33 35%
10% 10%
48% 49
18% 18%

% %
5% 6%

30% 32%
2% 2%
24% 27
5% 6%

27 29%
35 35

100

4,300
300

18,200
475

5,100
1,100
100
350

~l",666
2,400

100

14,000
600
100
200

1,100
37,600

Range Since Jan. 1, 1937

Low

1,400
400

1,600
1,600
600
20

13,100
27,800
109,800
2,300

40

700

6,100

2,100

3,000
19,800
1,800
30,100

300
100

3,800
660

12,600
6,300
12,200
6,800
2,600

340
650

12,600
18,900

850
100

4,800
4,500

10
10

300

16,300
5,000
600
25

16,000
3,800
1,200
1,600
100
20

100
600

1,700
1,500
500
300

2,300
3,500

25

45

110;
21
4

14

Jan

Feb
Jan
Feb

Feb

17% Mar
3% Jan
28% Jan
l3i6 Jan

7234 Jan
x80% Mar
69 Mar
23 Jan

3% Mar
3% Jan

2 Jan

21% Jan
22 Jan
146 Jan
115 Jan
17 Feb

9% Jan
98% Jan
121 Jan

27% Feb
2% Jan
62 Jan
17H Feb

8 Jan

l3i« Jan
36% Jan
86 Mar

High

56%
111

22%
6%
18%
22

5%
34%
1%

79
87
77

27%
5%
5%

Jan

Jan

Mar
Mar

Mar
Feb
Jan
Jan

Jan

Mar
Jan

Jan

Feb
Jan

Mar

36%
40
5%
33%
31%
134

4%
2%
20%
37%
110

10%
33%
39%
24

33

24%
21%
27%
32%
1%

47%
1%

38
8%
2%
94

43

4%
4%
5%
33

106 %
1%
7%
71/
9

x92

13H
6%

Mar
Mar

Mar

Jan

Mar

Jan

Jan

Jan

Jan

Mar
Mar

Jan

Jan
Jan

Jan

Jan
Jan

Mar
Jan

Jan

Jan

Feb
Mar
Jan

Feb
Mar
Mar

Mar
Feb

Feb
Jan

Jan

Mar
Jan

Jan
Jan

Feb

Mar
Feb

Jan

2% Jan
24 Jan

2634 Feb
173 Jan

119% Mar
17% Jan
14% Feb

124 Jan
129 Jan

32% Jan
3% Jan

75 Mar

21 Feb

11 Mar

1% Feb
42 Feb

88% Mar

41>4 Jan
47 Jan

8 Jan

36 Feb

35% Jan
136 Jan

534 Jan
4% Jan

24 Feb

48% Jan
112 J* Jan
12 Mar

36% Feb
42 Feb

32 Jan

36 Feb
38 Feb

2634 Jan
28 34 Jan
4534 Feb
2% Jan
59 Jan

234 Jan
44 Mar

1034 Jan
3 Jan

99 Jan

5934 Jan
434 Jan
5% Jan
8% Feb
42J4 Feb
11034 Jan
3 Feb

1234 Feb
1334 Feb
1034 Jan
96 Jan

1534 Feb
834 Jan

1234 Jan CO Mar

134 Mar 3 Jan

334 Mar 534 Jan

25 Mar 3934 Jan

34 Mar 7
32 Jan

34 Jan 134 Feb

% Jan 34 Feb

1034 Jan 13% Feb
47 Jan 57 Mar

334 Jan 4 Jan

19 Jan 29% Mar

234 Feb 334 Jan

7 Feb 9 Feb

7 Jan 9% Mar

38 Feb 43 Jan

128 Jan 156 Jan

2% Jan 4% Mar

334 Jan 8 Feb

1734 Mar 21 Feb

834 Mar 8% Mar

92 Jan 103 Jan

12 34 Jan 18 Mar

534 Jan 834 Mar

159 Feb 169 Feb

12134 Jan 125 34 Mar

434 Feb 534 Mar

18 Jan 19 Feb

234 Jan 4 Jan

134 Jan 234 Feb

14 34 Jan 1524 Mar
36 Jan 37 34 Feb

1834 Jan 24% Jan

334 Jan 434 Jan

44 Jan 4834 Jan
33 Mar 4334 Jan

934 Jan 11 Jan

4834 Mar 5634 Jan

1534 Jan 19 Feb

34 Jan 34 Jan
6 Feb 634 Jan

28 Jan 3534 Feb
2 Feb 234 Jan

2434 Feb 3234 Jan

534 Feb 8 Jan

1834 Jan 3034 Mar

3434 Jan 3634 Jan

STOCKS

(Continued)
Par

Bridgeport Machine *
Bright Star Elec class B__*
Brill Corp class B *
Class A *

7% preferred 100
Brllio Mfg Co common *
Class A *

British Amer Oil Coupon.*
Registered *

British Amer Tobacco—
Am dep rets ord bearer £1
Amer dep rets reg £1

British Celanese Ltd—
Am dep rets ord reg._ 10s

British Col Power class A. *
Class B *

Brown Co 6% pref 100
Brown Fence & Wire com.l
Class A pref *

Brown Forman Distillery. 1
Bruce (E L) Co. ....*
Buckeye Pipe Line 50
Buff Nlag A East Pr pref 26
$5 1st preferred *

Bunker Hill a Sullivan. .10
Burco Inc common..____*
$3 convertible pref *
Warrants

Burma Corp Am dep rets..
Burry Biscuit Corp.. 1234c
Cable Elec Prod v t c_.
Cables & Wireless Ltd—
Am dep rets A ord sh__£l
Am dep rets B ord shs.£l
Amer dep rets pref shs £1

Calamba Sugar Estate. .20
Canadian Car A Fdy pfd 25
Canadian Dredge A Dock *
Canadian Hydro-Eleo—
6% preferred ...100

Canadian Indus Alcohol A *
B non-voting *

Canadian Marconi 1
Capital City Products...*
Carlb Syndicate 25c
Carman A Co class A *
Class B *

Carnation Co common *
CarnegieMetals com .1
Carolina P & L $7 pref...*
$6 preferred

Carrier Corp I
Carter (JW) Co common
Casco Products
Rights 3ZZZ

Castle (A M) com new. .10
Catalln Corp of Amer
Celanese Corp of America
7% 1st partlc pref...100

Celluloid Corp common.15
$7 div preferred

...

1st preferred.
Cent Hud G A E com""
Cent Ohio Steel Prod 1

L 7% Pref... 100
Cent A South Weet Utll.50c
Cent States Elec com 1
6% prefwithout warr 160
7% preferred 100
Conv preferred 100
Conv pref opt ser '29.100

Centrifugal Pipe...
Charls Corp...
Chesebrough Mfg"I""25
Chicago Flexible Shaft Co 5
Chicago Rivet & Mach.."
Chief Consol Mining
Childs Co preferred lot
Cities Service common
Preferred
Preferred B__"
Preferred BB..I

Cities Serv P A L $7 prVfl
$6 preferred

City Auto Stamping
City A Suburban Homes 1
Claude Neon Lights Inc..
Clayton & LambertMfg
Cleveland Elec Hlum
Cleveland Tractor com .

Cllnchfield Coal Corp.. 10
Club Alum Utensil Co...
Colon Development__.l s'
5% Income stock A £
6% conv pref £

Colorado Fuel A Iron warr
Colt's Patent Fire Arms.26
Columbia Gas A Eleo—
Conv 6% preferred.. 100

Columbia Oil & Gas .1
Columbia Pictures com..*
Commonwealth Edison 100
Commonwealth & Southern
Warrants

Commonwealths Dlstribli
Community P a L $6 pref *
Community Pub Service 26
Community Water 6erv__l
Compo Shoe Mach v t o..l
New v t c ext to 1946—-

Consolidated Aircraft 1
Consol Biscuit Co 1
Consol Copper Mines 5
Consol G E L P Bait com ♦
5% pref class A 100

Consol Gas Utilities 1
Consol Mln A Smelt Ltd..6
Consol Retail Stores 6
8% preferred ..100

Consol Royalty Oil 10
Consol Steel Corp com *
Cont G A E 7% prior pf 100
Continental Oil of Mex__.1
Cont Roll A Steel Fdy *
Continental Seour Corp..5
Cook Paint A Varn com..*
$4 preferred *

Friday
Last
Sale

Price

18

534
Xl5%
69

37

57

1434

14134

'16

134

45

634

2

22

234
.....

3134
3

Week's Range
of Prices

Low High

1734 1834

534 634
1534 1634
6834 70

'2934 "2934
2634 2634

234
37

934
55

1434
27
9

2934
48
25 '

102
129

234
37

934
58

1534
27

934
2034
49

2534
104
145

3834 3834
S16 716
534 634
7 8

134 134

134 134
7i6 34
534 634

31 32

2834 3034
45 45

73 75

634 634

4334
11

3034

3934
934

11234
1334
54

"l7"

434
134

2034
40

"26"

134
8734
4

4834

75
72

1334

4334
1034

"""134
734
434
434

2034
59

8234
934

*12234

34

'"4834

"Th
16

'"32"
8

934
£7634

334
95
9

"1734
97

"2254

134 234
22 22 •

234 234
24 24
5 6

3134 3234
3 334
99 100

93 93
43 46

1034 1134
3034 32

34 34
3934 3934
934 1034

11234
13

5134
9934
1634
18

91

434
134

2034
40
20
20

534
15

11234
70

34

134
8734
4

4734
434
44

75
72

31334

113

1334
54

9934
17

1934
91
5
2

21

4334
23

23

634
1534

113

7634
3434
2

90

434
5134
434
45

7534
76
14

Sales

for
Week
Shares

1,600

3,600
5,100
500

'""30
100

700
25

50

1,400
3,000
100

1,400
300
150

1,500
350

1,500

200

1,600
3,000
1,600
700

1,900
500

100
300
150
25

60

800

3 334
834 x8%

4334 4534
1034 1134
434 534
134 2
734 7 34
434 434
4 434

20
59

81
9

2234
6134

8234
934

121 12334

34 5is
234 234
48 5334
2934 2934
134 134

16 1634
1634 1634
2834 3334
8 834
934 934

£7634 8034

„ 334
8934
834

11934
234
1334
97

134
2234

434
100

934
12234
234
1734

£9834
134

25

19 1934
6134 6134

24,000
600

10,200
100
600

500

moo
80
10

5,000
1,700
800
700
100

5,900

375

1,200
850
30

200
800
100

3,900
9,900
550
225

100
75

2,800
200
150

'

600

500

5,000
450

71,000
4,400
200
20

150
225

2,700

Range Since Jan. 1 1937

Low

16,600
300

■ 600

1,300
800

2,300
9,500
6,500
1,300
5,200
800

200

24,600

"l",666

20,800
100
125

400

200
500
600

44,100
2,500
27,900
4,000

600

1,850
4,300

70
100

66,300
150
400

2,700

""400
20

1734 Jan

2% Feb
234 Jan
634 Jan

5334 Jan
10 Jan

2934 Mar
2434 Jan
2334 Jan

x30% Mar
32 Feb

234 Jan
37 Mar

934 Mar
44 Jan
13 Jan
27 Feb

9 Mar

2134 Jan
46 Jan

2434 Jan
10134 Feb
10034 Jan
4 Jan

36 34 Jan
sj6 Jan
4 Feb
6 34 Feb
1 Jan

1 Jan

34 Jan
534 Feb
31 Jan

28 Mar

45 Mar

73 Mar

634 Feb
534 Feb
134 Jan

15 Jan

234 Jan
24 Mar

5

31}
23
97

90

30

Mar

Mar
Feb
Feb
Feb
Jan

1034 Jan
3034 Mar

34 Feb
3934 Mar
834 Jan

10834 Jan
1034 Jan
3934 Jan
9334 Jan
1634 Feb
17 Feb
85 Jan

334 Jan
134 Jan

20 Jan
40 Mar
20 Mar
20 Jan

534 Jan
15 Mar

11034 Jan
52 34 Jan
2734 Jan
134 Jan

76 Jan

4 Mar

4734 Mar
434 Feb
44 Mar
72 34 Jan
6634 Jan
1234 Jan
434 Jan
34 Jan

834 Jan
4334 Mar
10 Jan

4 Feb

134 Feb
334 Jan
434 Jan
334 Jan
18 Jan

56 Feb

79 Mar

734 Feb
3534 Jan
11834 Jan

34 Mar
134 Jan

48 Mar

2934 Mar
134 Jan

16 Jan

1534 Jan
2234 Jan
8 Mar

734 Jan
£76 34 Mar
11434 Feb
3% Mar

75 Jan

834 Jan
113 Feb

234 Jan
6 Feb

98 Feb

134 Jan
1734 Jan
1134 Jan
1834 Jan
6134 Mar

High

2134 Jan
334 Feb
734 Feb
1634 Mar
77 Feb

1234 Mar
31 Mar

2634 Mar
2334 Jan

33 Jan
32 Feb

234 Feb
39 Feb

934 Mar
64 Jan

£1534 Feb
28 Feb

1234 Jan
3034 Mar
6134 Feb
2534 Mar
106 34 Jan
145 Mar

5 Jan

3834 Mar
34 Jan

534 Mar
8 Mar

134 Jan

134 Mar
34 Jan

534 Feb
3234 Feb
3134 Feb
45 Mar

8234
834
734
334

23

234
2534
734
35

334
10234
97 34
4634
1434
3834

34
3934
1034

11334
14
54
101
19

2234
91

634
234
2734
6134
3334
2634
6

1634
11534
7634
38

234
92

634
60

534
58

7934
76

'SS
334
1034
4834
1234
534

f
4ft
24%
67

10434 Jan
1034 Jan
39 Jan

139 Jan

716
234
64
34

234
1734

1034

iiin
434

100

1034
12234

334
1734

10234
234

2634
15

2134
6134

For footnotes see page 1755
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STOCKS

{Continued)
Par

Cooper Bessemer com *
$3 preferred A *
S3 prior preference *

Copper Range Co *
Cord Corp 5
Corroon & Reynolds—
Common _ 1
$6 preferred A *

Cosden Oil com 1
Courtaulds Ltd £1
Preferred 100

Cramp (Wm) & Sons Ship
& Eng Bldg Corp 100

Creole Petroluem 5
Crocker Wheeler Elec ♦
Croft Brewing Co 1
Crowley, M liner & Co *
Crown Cent Petroleum 1
Crown Cork Intemat A__*
Crown Drug Co com__25c
Preferred 25

Crystal Oil Ref com *
Cuban Tobacco com v to.*
Cuneo Press Ino *

6*% preferred 100
Cusl Mexican Mining..60c
Darby Petroleum com 5

Davenport Hosiery Mills.*
Dayton Rubber Mfg com.*
Class A 35

Dejay Stores 1
Dennlson Mfg 7% pref.100
Derby Oil <fe Ref Corp com*
Preferred *

Detroit Gasket &Mfg com 1
6% pref ww 20

Detroit Gray Iron Fdy_._5
Det Mich Stove Co com__l
Detroit Paper Prod 1
Detroit Steel Products *
Distilled Liquors Corp...5
Distillers Co Ltd—
Amer deposit rets £1

Dominion Steel & Coal B 25
Domln Tar & Chem com.*
6*% preferred 100

Douglas (W L) Shoe Co—
7% preferred ..100

Dow Chemical... ♦
Draper Corp *
Driver Harris Co 10
7% preferred 100

Dublller Condenser Corp.l
Duke Power Co 100
Durham Hosiery cl B com*
Duro-Test Corp com 1
Duval Texas Sulphur _.._*
Eagle Picher Lead 10
East Gas <fe Fuel Assoc—
Common *

4*% prior preferred-loo
6% preferred 100

Eastern Malleable Iron.25
Eastern States Corp *
$7 preferred series A *
$6 preferred series B *

Easy Washing Mach "B".*
Economy Grocery Stores.*
Edison Bros Stores new. .2
Elsler Electric Corp 1
Elec Bond & Share oom 5
55 preferred. *

$6 preferred ._*
Elec Power Assoc com 1
Class A l

Elec P <fc L 2d pref A
Option warrants

Electric Shareholding—
Common l
56 conv pref ww *

Elec Shovel Coal $4 pref__*
Elgin Nat Watch Co 15
Empire Gas & Fuel Co—
6% preferred 100
6*% preferred 100
7% preferred 100
8% preferred 100

Empire Power Part Stk__*
Emsco Derrick & Equip..5
Equity Corp com 10c
Eureka Pipe Line com 50
European Electric Corp—
Option warrants

Evans Wallower Lead *
7% preferred 100

Ex-cell-O Air & Tool 3
Falrchlld Aviation _1
Falstaff Brewing l
Fanny Farmer Candy 1
Fansteel Metallurgical *
FED Corp *
Fedders Mfg Co com *
Ferro Enamel Corp 1
Flat Amer dep rets
Fldelio Brewery 1
Fire Association (Phlla).lO
First National Stores—
7% 1st preferred 100

Flsk Rubber Corp 1
56 preferred 100

Florida P & L 57 pref. .... *
FordMotor Co Ltd—
Am dep rets ord reg._£l

Ford Motor of Can cl A. *
Class B

FordMotor of France—
Amer dep rets lOOfrcs

Fox (Peter) Brew Co 5
Franklin Rayon Corp com 1
Froedtert Grain & Malt—
Common 1
Conv preferred 15

General Alloys Co *
Gen Electric Co Ltd—
Amer dep rets ord reg.£l

Gen Fireprooflng com *
Gen Investment com 1

56 preferred *
Warrants

Gen OutdoorAdv 6% pflOO
Gen Pub Serv 56 pref....*
Gen Rayon Co A stock *
General Telephone com.20

53 conv pref *
General Tire & Rubber...5

6% preferred A 100

Friday
Last
Sale
Price

29

15*
4%

7
92

2H

"39"

1*
33*
16*
1*

"2*

"l~K
23*

47

716
16*

"2~m
31*
214*
72*
6*

8*

"58"

"25*

Week's Range
of Prices

Low High

29 30*

40* 40*
15* 15*
4* 5

7 7*
89 92

2* 3
13 13
38 39*

1*
32*

16

10*
2*
14*
4*
22*
1*

12

47

1*
34

18*
1*
10*

dH
4*
23*
1*

12

49

7,6
16* 17*
15 15

25* 27*
30* 31*
214* 15*
70* 72*
6* 6*

16* 17
18 18*
15 15*
8* 8*
8* 9*
58 61

10 10

26 26

24* 28*
16* 16*

110 110*

151*
85

4*

7*

"25*

7*
71

53*
25

4*

67

11*

"23*
3*
23*
76*
.....

7

10*

5*
94*
19

39

71
73
76

"30"
19

2*

*
3*

44

26*
7*
10*
23*
15*

42*

'5tc

112*
17

89*
50*

7*
25*

9*

13*
18*
4*

21*
1*

2*
20*

33*

35*
149*
85
35

107
4

73

1*
27

8*
24*

35*
152

87

38*
107

4*
75

1*
7*
9*

27

7* 8
71 74

51* 54
25 25*
4* 4*

67

11*
19

23*
3*

23

76*
82*
8

7

66*
10*

67

11*
19
24

3*
26*
77

84*
8*
7*
71*
11*

5* 5*
94* 94*
19 20
39 39*

71 72*
73 73*
76 77

79* 80
30 31

17* 19*
2* 2*
43* 43*

Sales

for
Week
Shares

3,100

100

1,300
8,600

600
800

9,400
100

5,400

200

8,400
5,700

241,700
100

9,300
700

2.200
125

500

100

400

lie",000
2,700
100

14,700
800

2,300
290

2,100

300
500

500

700
800

1,000
300

300

18,700
100
100

25

1,200
50

400

10

3,700
100
300

2,400
2,800
26,300

2,600
300

1,150
100

2,800

Range Since Jan. 1 1937

Low

*
2*
39*
24*
7*
10*
23*
15*
*

31
42

18
15.

79
16

*
3*
45*
27*
7*
11*
23*
16*
«16

31
46
18
1

79*

112* 113*
16* 17*
89* 92
50* 56*

7* 7*
25 27

28* 28*
'

1
4* 5
9* 10

11 11*

12* 13*
18* 18*
4* 5*

21* 21*
21* 22
1* 1*

* U32
93* 95*

1

97* 100*
2* 2*

£20* 21*
50* 50*
28* 34
107 107

100

2,300
100

900

5,900
148,500
1,000
1,400
700

2,000
880
500

1,400
75

550
75

375
50

1,150
400
450

4,400
42,800

50

1,000
54,700
18,300
17,400
1,500
2,400
1,100
500
400
200
900

100

9,900
20

20

28,100
200

1,000

4,900
5,500

75

1,300
300

300

2,700
550

5,500

400

2,700
43,200

1,000
50
100
300

5,200
500

18,100
30

29 Mar

61 Mar

40* Mar
12* Jan
4* Jan

6* Jan
86 Feb

2* Mar
£12* Feb
28* Feb

1* Jan
31* Feb
14* Jan
* Jan

10 Jan
2 Jan

12* Jan
4* Jan

Mar
Mar

Mar

Mar

106* Jan
si6 Mar

16 Jan
15 Jan

19* Jan
29* Mar
£14* Mar
69* Jan
5* Jan
76* Jan
15* Jan
17* Jan
13* Jan
7* Jan
8* Jan
52* Jan
9* Feb

26 Mar
12 Jan

16* Mar
108 Jan

22J
Is/

11
47

30

135
82

30
107

Jan
Jan

Feb
Jan

Mar

3* Jan
70 Jan

1* Feb
x7 Mar

6* Jan
20* Jan

6* Jan
69* Jan
49* Feb

24* Jan
4* Mar
72* Mar
67 Mar
11 Jan
19 Mar
23 Mar

3* Jan
21 * Jan
71* Jan
*79 Jan
8 Mar

7 Mar
66 Feb

10* Mar

5*
J*93* Feb

15 Jan

37* Jan

66

67*
68

72*
30
17

2*
43*

Jan
Jan

Jan

Jan
Jan

Feb
Jan
Mar

High

7i6 Jan
* Jan

21* Jan
18* Jan
6* Jan
8 Jan

22 Feb
12* Jan
* Feb

30* Jan
38* Jan
18 Mar

* Mar
79 Feb

112* Mar
10* Jan
72* Jan

50* Mar

7* Jan
22* Jan
25* Jan

2* Jan
9* Mar
8* Jan

12* Feb
17* Feb
3 Jan

21* Mar
19* Jan
1* Feb

83 Jan

* Jan
92* Jan
82* Jan
1* Jan
20* Mar
50* Mar
18* Jan

100 Jan

35 Feb

64* Jan

62* Jan

18* Jan

5* Jan

7* Jan
93 Jan

4* Jan

14* Jan

39* Mar

lJi Feb
38 Jan

20 Jan
1* Mar

12 Feb

2* Jan
16 Feb

•; s Jan

25 Feb

2* Jan

15 Jan

50* Feb

108* Feb

* Feb

18* Feb

15* Jan

27* Mar
32 Jan
16 Jan
73 Jan

7* Jan
88 Jan
19 Feb
20 Feb

17* Feb
11 Feb

10* Jan
64 Feb

10* Jan

29* Jan

28* Mar

16* Mar

110* Mar

39*
159*
96

42*
110*
6*
79

1*
7*

10

27,

Feb
Jan

Jan
Jan

Feb
Feb
Feb
Mar

Mar

Jan

Feb

10* Jan
80 Jan
71 Jan

26* Feb
6* Jan
82* Jan
82* Jan
13* Jan
23 Jan
24 Mar
4* Jan
28* Jan
80 Feb

87* Jan
11* Jan
9* Jan

80 Jan

14 Jan

7* Jan
98* Jan
22* Feb
40* Mar

72* Feb
74 Feb
77 Mar

81 Feb

31* Feb
19* Mar
2* Jan
47* Feb

Feb
Feb

45* Mar
27* Mar
8* Feb
11* Mar
24 Feb

17* Feb
* Feb

33* Jan
47* Feb
18* Feb
1* Jan
82* Jan

114* Mar
17* Mar
,92 Mar

65 Mar

8* Feb
29* Feb
31* Jan

5* Jan
10* Feb
14* Feb

14* Jan
19 Jan

6* Feb

23

23*
1*

100

S16
96*
100*

22*
51*
34
107

Feb
Feb
Mar
Feb
Jan
Jan

Mar
Feb

Feb
Jan

Mar
Feb

STOCKS

{Continued)
Par

Friday
Last
Sale
Price

Georgia Power $6 pref
Gilbert (A C) com _*
Preferred *

Glen A1den Coal *
Godchaux Sugars class A.*
Class B
$7 preferred *

Goldfleld ConsolMines 1
Gorham Inc class A

$3 preferred *
Gorham Mfg Co—
V t c agreement extended

Grand National Films Inc 1
Grand Rapids Varnish *
Gray Telep Pay Station. 10
Great Atl & Pac Tea—
Non-vot com stock *
7% 1st preferred 100

Gt Northern Paper 25
Greenfield Tap & Die.—*
Grocery Sts Prod com._25c
Guardian Investors 1
Gulf OH Corp of Penna.25
GulfStatesUtll $5.50 pref *
$6 preferred *

Hall Lamp Co.. *
Haloid Co 5
Hartford Electric Light .25
Hartman Tobacco Co *
Harvard Brewing Co 1
Hat Corp of Am cl B com.l
Hazeltlne Corp *
Hearn Dept Store com 5
6% preferred 50

Heela Mining Co 25c
Helena Rubensteln *
Class A *

Heller Co 2
Preferred w w 25

Heyden Chemical. * 10
Hires (CE) Cocl A *
Hollinger Consol GM 5
Holophane Co com *
Hormel (Geo A) Co com..*
Horn & Hardart *

5% preferred 100
Hud Bay Mln & Smelt— *
Humble Oil & Ref *

Hussman-Llgonier Co *
Huylers of Delaware Inc—
Common 1
7% pref stamped 100

Hydro Electric Securities.*
Hygrade Food Prod 5
Hygrade Sylvania Corp..*
Illinois P & L $6 pref *
6% preferred 100

Illuminating Shares cl A._*
Imperial Chem Indust—
Am dep rets ord reg..£l

Imperial Oil (Can) coup..*
Registered *

Imperial Tobacco of Can.5
Imperial Tobacco of Great
Britain and Ireland. _£1

Indiana Pipe Line 10
Indiana Service 6% pref100
7% preferred .100

Indpls P & L 6*% pref 100
Indian Ter Ilium Oil—

Non-voting class A *
Class B *

Industrial Finance—
V t c common 1

7% preferred .100
Insurance Co of No AmerlO
International Cigar Mach *
Internat Holding & Inv__*
Internat Hydro-Elec—
Pref $3.50 series 50
A stock purch warr...

Intl Metal Indus A
Internationa! Petroleum..*
Registered *

International Products.
6% preferred 100

InternationalUtility-
Class A *

Class B
Old warrants
New warrants

International Vitamin...
Interstate Hosiery Mills. .♦
Interstate Power $7 pref.*
Investors Royalty 1
Iron FiremanMfg v t C..10
Irving Air Chute 1
Italian Superpower A. *
Warrants.

Jacobs (FL) Co 1
Jeannette Glass Co *
Jersey Central Pow & Lt—

5*% preferred 100
6% preferred 100
7% preferred 100

Jonas & Naumburg 2.50
Jones & Laughlin Steel. 100
Julian & Kokenge com..
Kansas City Pub Service—
Common vtc
V t c preferred A *

Kansas G & E 7% pref.100
Ken-Rad Tube & Lamp A *
Kimberly-Clark pref 100
Kingsbury Breweries 1
Kings County Lighting—
Class B 7% pref 100
Class D 5% pref 100

Kingston Products
Rights

Kirby Petroleum l
Klrkld Lake GM Co Ltd .1
Klein (D Emll) Co com..
Kleinert (I B) Rubber 10
Knott Corp common 1
Kobacker Stores Ino com. *
Koppers Co 6% pref.-.100
Kress (S H) & Co pref .10
Kreuger Brewing ...l
Lackawanna RR N J 100
Lake Shores Mines Ltd 1
Lakey Foundry & Mach.
Lefcourt Realty com 1
Preferred

Lehigh Coal & Nav.
Leonard Oil Develop....25
L on Ol 1Refining *
Lit Brothers com ♦

85*
13*

12*
49

34*

2*
16*
17

108

"46"
14*
5*
*

58*

6*

_62~"
2*
3

13*
16*
16*
51

23*
7*
10

14*

39*

"37*
84

5
53
64

23*

14*

"27*
100

i*

17

3*

34

1*

*36*

Week's Range
of Prices

Low High

85* 88
13* 15
43* 43*
12* 13*
48* 49*
33* 36*

* 16

6*

25 25*
2* 3*
16 16*
17 18*

106 111*
125 126

40 . 42
13 15*
5* 5*
* 1*16

58* 60*

6* 6*
20* 20*
62 63*
2

3
13

3

3*
13*

16* 16*
15* 17
50* 51*
22* 25*
7 7*
10 10*

25* 25*
41 42

36* 38*
14* 14*

22* 22*
38* 39*
108* 109
.36* 39*
83* 85*

Sales

for
Week
Shares

450

1,600
50

3,600
200

1,100

9,800
300

300

16,500
800

2,200

530
50

400

8,200
1,500
200

11,000

1,100
200
50

11,200
2,200
400

300

4,000
500

47,300
900
700

50

400
500

3,800

100
285

20

18,400
7,900

23 23*

"4* "5*
53 53*
63* 71
66* 70*

23* 24*
24 24

£14* 15

12* 14*
26 26

27* 27*
100 100

4*
4*

1* 1*
17 17*
66* 70*
26 27*
3* 3*

34 38

1* 1*
16* 17*
36* 38*
37* 37*
6* 7*6*.

102 102

17*
2

6*
40*
16*
*

23*
15

1*

16

6*
122*

24*

87

"6*
"16
6*
1

17*

"55*
7*

10
.1*
17*
6

17* 18*
2 2*
*6 *
* 716
6* 7*
40* 42*
16* 19*
* *

23* 24
15 16*
1* 1*
* *

16 17*
10* 11*

85* 85*
86 86*
£99 £99

6* 7*
121* 126*

* *
3* 3*

£112 114

24* 25*

"2* "3*

87 88*

'"6* "6*
* *
6* 7*
»16 1*

"II* "12*
14 14*

116* ill"
12 12

17* 18*

"55* "59*
7* 8*
3 1 3

16* 16*
10 11

1* 2
17* 18
6 6

200

~2,666
600

4,900
300

8,900
100

2,300

6,000
20

30
50

600

1,100

800
75

2,150
600

1,000

1,800
300
325

16,100
100

7,400
100 100

Range Since Jan. 1 1937

Low

. 600

5,500
400
800

4,500
2,100
440

9,700
'

920

1,700
1,100
700

9,300
400

125
20
40

1,600
3,600

300
500

40
800

""766

20

2l",800
34,100
10,600
1,800

""BOO
200

"""250
100
900

"5,366
4,800

100
600

7,500
18,100
5,400
400

85* Feb
8* Jan
40* Jan
12* Feb
41* Jan
28 Jan

104 Feb

* Jan
5* Feb
33* Jan

23* Feb
2* Mar
12* Jan
17 Mar

106 Mar
125 Mar
38 Jan

8* Jan
4* Jan
* Jan

56 Feb

87* Feb
94 Feb
6 Jan

20* Mar
62 Mar

1* Jan
2* Jan
12 Jan

15* Jan
15* Mar
50 Mar

17* Feb
7 Mar
10 Mar

8* Feb
25* Mar
39* Jan
36 Jan

13* Jan
19 Jan

21* Jan
38* Jan
108* Mar
32* Feb
77* Jan
17 Jan

1* Jan
17* Jan
9* Jan

4* Mar
45* Jan
52 Feb
54 Feb
60 Jan

9* Mar
21 Jan
21 Jan
14 Jan

37* Feb
7* Jan

26 Mar

27* Mar
100 Mar

High

Feb

Feb

1* Jan
17 Jan

66* Mar
24* Jan
2* Jan

31* Jan
* Jan

15* Feb
33* Jan
35 Feb
6 Feb

Jan

16* Jan
1* Jan
'16 Jan
* Jan
5* Feb
34* Jan
16* Mar
7i6 Jan

23* Mar
14* Feb
* Jan
'is Jan

13* Jan
10 Jan

84* Jan
86 Mar
97 Jan

6* Mar
90* Jan
30 Jan

* Jan
3* Jan

£112 Mar
19 Jan

105* Mar
2* Jan

74*
62

6*
916
6*
1516
19*
10*
13*
21*
106

11*
17

76*
55*
6

3
16

9*
»1€
16*
5

Feb
Feb
Jan
Mar
Jan

Feb
Jan

Jan
Jan

Feb
Jan

Jan

Feb
Jan

Mar
Jan

Mar

Feb
Jan

Jan
Jan

Feb

95* Jan
16 Feb

45* Feb
15 Jan

51 Feb
39* Feb
107 Feb
* Feb
7* Jan

37* Feb

27* Jan
4* Jan
18* Jan
22* Jan

117* Jan
128 Feb
44* Feb
15* Mar
6 Jan

1* Jan
63* Jan
90 Feb
95 Jan

7* Jan
24 Jan

70 Jan

3 Mar
4 Jan

15 Feb

18* Feb
17* Feb
52 Feb

25* Mar
7* Mar
10* Mar
10* Jan
28* Jan
42* Feb
39* Jan
15* Jan
33* Jan
22* Mar
41* Jan
112 Jan

42 Feb
87 Feb
23 Mar

2 Feb

27* Feb
13 Feb

5* Jan
53* Mar
73* Feb
72* Mar
62* Feb

9* Mar
24* Mar
24 Feb
15 Mar

44* Jan
14* Mar
36 Jan

39* Jan
105 Jan

4* Jan
4* Jan

2* Feb
22* Feb
74* Jan
28* Feb
4* Feb

44 Jan

2* Jan
18 Jan

39* Mar
38 Mar
8 Jan

102 Mar

21* Feb
3* Feb
* Jan
* Feb
7* Mar
42* Mar
24* Jan
"16 Jan
27* Feb
18* Jan
2* Feb
* Feb

18* Feb
14 Jan

89 Jan

96* Jan
100 Jan

9* Jan
126* Mar
30 Jan

* Jan
4* Jan

114* Jan
28* Feb
105* Mar
3* Jan

88*
65*
8*
15

s

tiH
13*
17*
25

111*
12*
21*
78*
59*
9*
4*
20

19*
7

For footnotes see page 1755.
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STOCKS

(Continued)
Par

Locke Steel Chain 5
Lockheed Aircraft 1
Lone Star Gas Corp *
Long Island Ltg—
Common *
7% preferred 100
6% pref class B 100

Loudon Packing *
Louisiana Land & Explor.l
Lynch Corp common 5
Majestic Radio & Tel 1
Mangel Stores.. 1
$5 conv preferred *

Mapes Consol Mfg Co—*
Marconi Internat Marine—
Amer dep rights £1

Margay OH Corp *
Marion Steam Shovel *
Mass Utll Assoc v t c 1
Massey Harris common..*
Master Electric Co: 1
May Hosiery Mills pref..*
McCord Rad & Mfg B...*
McWilliam8 Dredging—*
Mead Johnson & Co. *
Memphis Nat Gas com...6
Mercantile Stores com *
7% preferred 100

Merchants & Mfg el A 1
Participating preferred.*

Merritt Chapman & Scott*
Warrants

6%% A preferred 100
Mesabi Iron Co 1
Metal Textile Corp com..*
Part preferred ..*

Metropolitan Edison pref.*
Mexico-Ohio Oil *
Michigan Bumper Corp-.l
Michigan Gas & Oil 1
Michigan Steel Tube_.2.50
Michigan Sugar Co *
Preferred 10

Middle States Petrol—
Class A v t c *
Class B v t c *

Midland Oil conv pref_.:.-*
Midland Steel Products—

$2 non cum div shs *
Midvale Co *
Mid West Abrasive com50c

Mining Corp of Can *
Minnesota Mining & Mfg.*
Minn P& L7% pref.. 100
Miss River Pow pref 100
Mock, Jud, Voehringer Co
Common 2.60

Molybdenum Corp 1
Monroe Loan Society A..*
Montana Dakota Util 10

Montgomery Ward A
Montreal Lt Ht & Pow_.

Moody Investors pref...
Moore Corp Ltd com__l_*
Class A 7% pref 100

Moore (Tom) Distillery..1
Mtge Bk of Col Am shs
Mountain Producers 10
Mountain Sts Tel & Tel 100
Mueller Brass Co com 1
Murray Ohio Mfg Co...
Nachma n -Sprlngf11 led *
Nat Auto Fibre A v t c..

Notional Baking Co com
Nat Bellas Hess com 1
Nat Bond & Share Corp..*
Nat Breweries Ltd 7% pf25
Natl Container com 1
National Fuel Gas *
National Gypsum cl A 5
National Investors com__l
$5.50 preferred
Warrants

Nat Leather common 10
Nat Mfg & Stores com *
National Oil Products 4
National P & L $6 pref---*
National Refining Co 25
Nat Rubber Mach *
Nat Service common 1
Conv part preferred *

National Steel Car Ltd...*
National Sugar Refining..*
National Tea 5%% pref. 10
National Transit 12.50
Nat Union Radio Corp 1
Nebel (Oscar 1 Co com *
Nebraska Pow 7% pref-100
Nehl Corp common *

1st preferred *
Neisner Bros 7% pref.. 100
Nelson (Herman) Corp 5
Neptune Meter class A *
Nestle-Le Mur Co cl A.,
Nev Calif Elec com....100

7% preferred 100
New Bradford Oil.. 5
New Engl Pow Assoc *
6% preferred 100

New England Tel & Tel 100
New Haven Clock Co
New Jersey Zinc 25
New Mex & Ariz Land 1
Newmont Mining Corp. 10
New Process common
N Y Auction Co com

N Y & Honduras RosariolO
N Y Merchandise new.. 10
N Y Pr & Lt 7% pref.. 100

$6 preferred
N Y Shipbuilding Corp—
Founders shares 1

N Y Steam Corp com...
N Y Telep 6)4% pref.. 100
New York Transit Co...
N Y Water Serv 6% pf.100
Niagara Hudson Power—
Common new 10

5% 1st pref new 100
5% 2d pref cl A 100
5% 2d pref cl B 100
Class A opt warr new
Class B opt warr new...

Niagara Share—
Class B common ..5

'

Class A pref
Nlles-Bement Pond »

Nipissing Mines 5
Noma Electric

Friday
Last

Sale
Price

16%
14%
12%

5

89%
78

4%
13%

"~4%

22%

31

20
3%
13%
22%

"9%
36%

'*6%

8%

1%
4

35

103

3%
2%
10%

"i%

6%
1%

Week's Ranye
of Prices

Low High

16% 17 1,700
14% 15 10,800
12% 12% 7,400

5 5% 6,000
89% 93 160

78 793% 225

4% 53% 2,000
123% 13% 15,800
39 39% 200

4% 4% 2,900
8% 9 500
69 70 20

22% 22% 100

30%
17%
3%
13%
22%
55

9%
36
119

6%
50%

33%
22%
3%
14%
23

55

10%
37%
121

6%
53%

6% 6%

'8% ~~9%

66 72

1% 1%
4 4%
34 35
103 103

3% 3%
2% 3
10% 10%
15% 17
1% 1%
7% 8

4

'38%

9%

14"

*31"

50%
25

"37%
11%
2%
56%

11%
17

85%
3%

1%

83%

14%
%

5%

"25%

11

3

52

1%

32

86%
133%
26%
92%
3%

132

"~4%
31%

104

118%

13%
93%

102

916
2%

13%

44

3

7%

5% 6%
1% 13%
x8% 9%

23 23%
86% 88
4 43%
4% 43%
37% 38%

14% 15%
9 9%
3% 4
14 15

151
31 %
38
44

147
31

38
44

180% 180%
6 6%

"6% "~7%

49%. 54
25 27
20 20
37 39%
11% 12
2% 2%
56% 59

11% 12%
17 17%
82% 89%
3% 3%

Sales

for
Week
Shares

•

1,400
3,000
200

8,500
900

100

1,800
3,800
150

2,200
900

200

3,800

200

67,900
400
20

25

1,000
12,300
3,400
400

28,200
1,100

41,000
3,800
200

300
375

2,600
1,300
700

Range Since Jan. 1 1937

Loto

1,300
12,600

500

200
110

400
100
50

? 10
2,400

*4*, 100

2,700
500
100

1,300
1,900

30,100
550

1,500
2,500
3,500
2,500

% l'l6
1% 2
10% 11%
42% 43%
83% 87%

14% 15
516
4%

25

5%

25%

10% 11%
2% 3%
1% 1%

47% "53"

116 116

15% 16%
16% 17
1% 2

32
86%
133%
25%
89%
3%

131

27%
4%
31%
14%
114%
104

35

88
135

27%
94%
3%

135%
27%
4%
33

15%
114%
104

12 12%
17 18%
118% 119%

"55% "57%

13% 14%
93 96%

100 103

% 9
2% 2%

13% 14%

44 46%
2% 3%
7% ' 8

800

46,600
1,300
600

1,300

6,000
8,400
500

1*466

1,900
3,900
200

2"206

75

400
400

3

250

400
40

700

6,100
1,400
2,800
200
100
300

900
70

20

1,600
800

300

"*160

16,000
750

125

8,100
800

I; 1,700

1,300
3,800
2,500

zl3% Jan
9% Jan
11% Jan

3% Jan
7% Jan
69 Mar

21% Jan

8%
17
16

3%
8%
18%
55

9%
30

101%
6
39

104%
6

31%
6%
%

61%
716
4

32

103
3

2%
2%
15%
1

6%

Feb

Jan

Jan

Jan
Feb
Jan
Jan
Mar

Jan
Jan

Jan

Jan

Feb
Jan
Jan
Jan

Jan

Jan

Jan

Jan
Jan

Mar
Feb
Jan

Jan
Jan
Feb
Mar

5% Feb
1% Feb
8% Jan

22% Jan
71 Jan

3% Jan
3% Jan

37% Mar
98 Jan
115 Jan

13%
9

3%
14

147

30%
36%
43%
180%
6

4%
6

149%
41 %
24%
18

32%
6%
2%
51%
41

11%
17

64%
3%
95

"is
1

8%
33%
83%
8

11%
%

3%
52%
25

9%
10

112%
32

80

110%
14

16%
1%
18%
88%
4%

32

86%
133%
20

78

3%
120

26

4%
29%

14%
113

103%

High

Jan

Mar
Jan

Mar
Mar

Feb
Jan
Mar
Mar

Mar

Jan
Jan

Jan
Jan

Feb

Jan

Jan

Jan
Jan
Jan
Feb
Mar

Mar

Jan

Jan
Jan

Feb
Mar

Jan

Jan

Mar

Jai

Jar

Jai

Jai

Jar

Mar
Mar

Jar

Ja>
Feb

Feb

Jan
Jai'

Jan

Jan
Jan

Mar
Feb

Jarr
Jan

Mar
Mar

Mar
Jan

Feb

Feb

Feb

Jan

Feb
Jan

Mar
Jan

Feb

8% Jan
17 Mar
115 Jan
5 Mar

52 Jan

13% Mar
93 Feb
93

98
Feb
Feb

Feb
Mar

13% Jan
97 Jan

44 Mar

2% Jan
7% Feb

18% Jan
16% Feb
14% Jan

6% Jan
93 Mar

80 Jan

6% Jan
15% Jan
42 Jan

5% Feb
10% Jan
82 Jan
23 Feb

10 Jan

33% Mar
22 % Mar
3% Jan
15 Mar

24% Feb
65 Jan

14% Feb
44% Feb
121 Mar

7 Jan

58% Mar
105% Feb

7 Mar

Jan31%
11% Jan

2% Jan
80% Feb
2% Feb
51
37

106

Jan

Feb

Jan
4 % Jan
3 % Jan

11% Mar
18% Feb

1 % Jan
8 Jan

7 Feb
2 Feb
10 Jan

24 Mar

89% Feb
4% Jan
5 Feb
43 Jan
98 Jan

118 Feb

16%
11

4%
17

157
37
44

44

180%
8

5

7%
155%
54

28%
23

44%
12

3%
59
41

14%
19%

S^%
103%

,S16
2%
13%
47

91%
12%
16%

5%
57%
28

9%
11%
3%
2%

112%
53

80
116

19%
19%
2%
23%
89%
6

35
88

140%
30%
94%
5

135%
27%
6%
34

15

115

105%

Feb
Feb

Feb
Jan

Feb

Jan
Jan

Mar

Mar

Feb

Jan
Feb

Feb

Mar

Jan
Feb
Feb

Mar

Jan

Mar

Feb

Jan

Jan

Mar

Feb
Mar

Feb
Jan
Feb
Feb

Jan

Feb
Jan
Jan

Feb

Jan

Jan

Jan

Jan

Feb
Jan

Feb
Mar

Jan

Mar
Feb

Jan

Jan

Jan

Jan

Jan

Mar

Mar

Mar

Feb

Mar

Jan
Mar

Mar

Jan

Feb

Feb
Feb

Jan

12% Mar
20% Feb
119% Mar
5% Feb
65 Jan

16% Feb
100 Feb
94

115
Feb
Feb

% Feb
2% Feb

16 Mar

97% Feb
51 Jan

3% Feb
11% Jan

STOCKS

(Continued)
Par

Friday
iMSt

Sale
Price

Nor Amer Lt & Pow—
Common 1
$6 preferred.. —*

North Amer Rayon cl A..*
Class B com *
6% prior preferred...50

No Am Utility Securities.*
Nor Cent Texas Oil 6
Nor European Oil com—1
Nor Iud Pub Ser 6% pf.100
7% preferred 100

Nor N Y Utll 7% 1st pf 100
Northern Pipe Line 10
Nor Sts Pow com cl A.. 100
Nor Texas Elec 6% pref 100
Northwest Engineering..*
Novadel Agene Corp *
Ohio Brass Co cl B com— *
Ohio Edison $6 pre! *
Ohio OH 6% pref 100
Ohio Power 6% pref...100
Ohio PS 7% 1st pref... 100
6% 1st preferred 100

Ollstocks Ltd com.. 6
Oklahoma Nat Gas com 15

$3 preferred 50
6% conv pref.. 100

OJdetyme Distillers 1
Overseas Securities _*
Pacific G & E 6% 1st pf.25
5%% 1st preferred. ..25

Pacific Ltg $6 pref *
Pacific P & L 7% pref.. 100
Pacific Public Service *
$1.30 1st preferred *

Pacific Tin spec stock *
I?an Amer Airways 10
cPantepec Oil of Venez 1
Paramount Motors Corp. 1
Parker Pen Co 10
Patchogue-PlymouthMills*
Pender (D) Grocery A *
Class B *

Peninsular Telep com *
Preferred 100

Penn Central Lt & Pow Co
$2.80 preferred *
$5 preferred _*

Penn Mex Fuel Co .1
Pennroad Corp vtc -1
Pa Gas & Elec class A *
Pa Pr & Lt $7 pref *
$6 preferred— *

Penn Salt Mfg Co 50
Pa Water & Power Co *
Peppered Mfg Co 100
Perfect Circle Co *
Philadelphia Co com *
Phi la Elec Co $5 pref *
Phillips Packing Co - *
Phoenix Securities-
Common 1
Conv pref ser A 10

Pierce Governor com *
Pines Wlnterfront 1
PioneerGold Mines I.td-.l
Pitney Bowes Postage
Meter ..*

Pitts Bessemer & L ErieRR
Common 50

Pittsburgh Forglngs 1
Pittsburgh & Lake Erie.50
Pittsburgh Plate Glass..25
Pleasant Valley Wine Co.l
Plough Inc --*
Pneumatic Scale Corp 10
Potrero Sugar com 5
Powdrell & Alexander 5
Power Corp of Can com. .*
6% 1st pref 100

Pratt & Lambert Co *
Premier Gold Mining. 1
Prentice-Hall com *
Pressed Metals of Amer..*
Producers Com -.1
Propper McCallum Hos'y *
Prosperity Co class B *
Providence Gas. _.*
Prudential Investors *
$6 preferred - ._*

Pub Service Co of Colo—

6% 1st preferred 100
7% 1st pref 100

Public Service of Indiana—
$7 prior pref *
$6 preferred *

Pub Serv of Nor 111 com..*
Common 60

6% preferred ....100
Pub Service of Okla—

6% prior lien pref 100
7% prior lien pref.-.100

Pub Utll Secur $7 pt pf *
Puget Sound P & L—
$5 preferred *
$6 preferred *

Pyle National Co com—5
Pyrene Manufacturing.. 10
Quaker Oats com *
6% preferred-......100

Quebec Power Co _.*
Ry & Light Secur com *
Ry & Utll Invest cl A 1
Rainbow Luminous Prod
Class A *
Class B

Rath Packing Co 10
Raymond Concrete Plie—
Common *
$3 conv preferred

Raytheon Mfg v t o...50c
Red Bank Oil Co
Reed Roller Bit Co *
Reeves (Daniel) com *
Reiter-Foster OH *
Reliance Elec & Enging._5
Reybarn Co Inc 1
Reynolds Investing
Rice Stix Dry Goods - *
Richmond Rad com 1
Rochester Gas & Electrto—

6% preferred cl D...100
Roosevelt Field Inc
Root Petroleum Co
$1.20 conv pref 20

5

60%
45%
45%
.....

5%

10%
32%
4

34

*63"

110%

14

11%
29%

"5%
10

30%

6%

*51%

"7"

11%

5

116%

170%
86
132

16%

*13%

10%
*38

28%

"5%

8%

23%
113

142

1%
*18%

"3%
11%

*38

3%

%
%

16%
11%

Week's Range
of Prices

Loto High

4% r 5%
60% 64%
45% 48
45% 47

"T ""4%
5% 5%
% 916

90 90
97 97

9%
31%
4

34

32%
63

102%
110

110%

10%
35%
4%
37
34

66
104

110%
110%

14 14

11% 12
29% 29%
104 105

5 5%
10 10%
30% 31%

106" 106%
83 84

6% 7

"45% "54%
66% 70%
6% 7%

*27% ~28~"

41 41

11% 12%

42% 42%
72 72

6% 6%
5 5%

Sales

for
Week
Shares

5,400
2,500
2,100
500

"*400
600

15,200
30

10

"3",600
4,100
300

1,100
800

200
125

1,100
140

100

2,200
300
100

9,000
500

4,700

""""75
'

210

600

"

8,350
1600

31,100

""260

50

700

110% 112
108% 109%
170% 173
84% 90
132 138
31% 32%
16% 16%

"13% "14%

10% 11%
*38 40
28% 33

'"5% ~~5%

8% 8%

22% 24%
109 116
141 145
1% 2
17% 18%

'"*3% "3%
•10% 11%
27% 29%

*37% 40
3% 3%

63%

119%

80

43

142

22

1%

40%

16
43

7

1%

"5%
2%
12%
6%

3%
10

16

34 34

716 %
% 916

16% 17%
11% 11%
13% 13%

102 102%

63% 66%
38 39%

119% 119%

100% 100%
104 104

3% 3%

77 85%
42% 49

"12% 13%
120 120
142 146
22 22
24 25

1% 1%

1%
% %

39% 45 2,850
52% 538% 200

6 6% 1,200
15% 16% 4,300
43 45% 2,000
68% 7% 400

1% 1% 5,800
268% 29% 1,600
5% 5% 1,600
23% 25% 7,900

11 12% 4,400
6% 7% 4,800

100% 102 150

2% 3% 300

9% 10% 5,000
16 16 100

250

50

200

58,000

170

50

150

1,000
425

300
200

1*500

7,400
700

1,300

5*,400

3,200

7,400
1,010
1,300
800

2,900

MOO
7,100
125

500

6,800

100

12,400
7,800
3,200
325

1.90P
150

Range Since Jan. 11937

Low

3%
60%
35%
35

49%
3%

5%
90
97
107

31%
3

25%
32
43

102

109%
110%
108

104%
13%
10%
29%
104

4%
9

30%
28

104%
83

6%
22

40

59%
6%
4%
25
46

36%
7

28

Jan

Mar

Jan

Jan

Jan

Jan

Mar
Jan
Mar

Jan
Jan

Jan

Mar
Jan

Jan

Feb

Jan

Mar

Jan

Feb

Jan

Feb

Feb
Feb

Mar
Feb

Feb

Jan
Mar

Mar

Jan

Mar
Mar
Feb

Feb

Jan

Feb

Feb

Jan
Feb

Jan

Jan
Feb

High

6 Jan

16% Jan
19% Jan
2% Jan
5% Feb

8 Jan

12 Jan

18% Jan
38% Jan
25 Jan

1% Mar
16% Feb
6 Feb

3% Feb
10% Jan
26% Jan

1,500
330

125

10

10

10C

600

2,190

2*.000
10

50

50

400

1,400

900
800

105 Feb

108% Jai

60% Fel
31% Fel
86% Jan
90% Jar

117% Feb

100% Mar
103 Jan

3 Feb

77 Mar

42% Mar
20 Jai

8 Jan
119 Fel
142 Mar

21% Mar
21 Feb

1 % Jan

% Jan
% Jan

32 Jan

24%
41

4

10
33

6%
%

26%
6%
2%
10%
6%

Jan

Jan
Jan

Jan

Jan

Mar

Jan

Mar

Mar

Jan

Feb

Jan

100% Mar
2% Jan
9% Mar
16 Mar

7%
77

48%
47%
50%

I
96%
103%
108

10% Mar
41 Feb

6% Jan
37 Feb

35% Jan
67 Mar

110% Feb
111 % Jan
112 Jan

111% Feb
104% Feb
14% Feb
14% Jan
32% Jan
106 Feb
6 Jan

10% Feb
32% Feb
29% Feb
107% Jan
89 Jan
8% Jan
24% Jan
54% Mar
75 % Jan
9% Jan
6% Feb
30 Jan
53 Feb
43 Feb

12% Feb
30% Jan

41 Jan

4% Jan
45 Feb

35% Feb
•t6 Jan
% Feb

17% Mar
11% Jan
14% Jan
103 Jan

68% Jan
41 Mar

98 Jan
93 Feb

119% Mar

103 Feb
106% Jan
4% Jan

90% Jan
60% Jan
23 Jan

14% Feb
124% Jan
150 Jan

25% Jan
28% Jan
1% Jan

2 Jan

% Feb
32 Jan

49 Mar

53% Mar
7% Feb
16% Mar
46% Mar
8% Feb
1% Feb

32% Mar
5% Jan
2% Feb
12% Mar
7% Feb

104% Feb
4% Feb
13% Jan
18 Jan

^nr footnotes see page 1755
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STOCKS

(Continued)
Par

Friday
Last

Sale
Price

Rossia International *
Royalite Oil Co Ltd *
Royal Typewriter *
Russeks Fifth Ave new 2%
Rustless Iron & Steel 1

Ryan Consol Petrol *
Ryeraon & Haynea com..l
Safety Car Heat A Lt.100
St Anthony Gold Mines. I
St Lawrence Corp Ltd...*
52 conv pref A 60

St Regis Paper com 6
7% preferred 100

Sanford Mills com *
Savoy Oil Co 5
Schlff Co common *

Scovtlle Manufacturlng.25
Scranton Spring Brook—
Water Serv $6 pref...

Securities Corp general...
Seernan Bros Inc *
Segal Lock A H'ware 1
Seiberling Rubber com.__
Selby Shoe Co
Selected Industries Inc—
Common _

Conv stock 5
55.50 prior stock 25
Allotment certificates. -

Selfridge Prov Stores—
Amer dep rec £1

Sentry Safety Control...l
Seton Leather com *
Seversky Aircraft Corp__l
Shattuck Denn Mining..5
Shawlnlgan Wat & Pow._*
Sherwin-Williams com..25

5% cum prefser AAA 100
Sherwin-Williams of Can. *
Shreveport Ei Dorado Pipe
Line stamped... 25

Slmmons-Broadman Pub—
Conv pref *

Simmons Hard're A Paint *
Singer Mfg Co 100
Singer Mfg Co Ltd—
Amer dep rec ord reg.£l

Sioux City G & E 7% pflOO
Smith (II) Paper Mill...*
Sonotone Corp 1
Soss Mfg/:om 1
Southern Calif Edison—

6% original preferred.25
6% preferred B 25
5%% pref series C...25

Southern Colo Pow cl A.25
7% preferred 100

South New Engl Tel.. 100
Southern Pipe Line 10
Southern Union Gas *
Southland Royalty Co...5
South Penn OH 25
So West Pa Pipe Line..50
Spanish A Gen Corp—
Am dep rots ord reg..£l
Am dep rets ord bearer £1

Spencer Chain Stores *
Square D class A pref *
Stahl-Meyer Inc com....*
Standard Brewing Co *
Standard Dredging Co—
Common *
Conv preferred *

Standard Invest 55% pref*
Standard Oil (Ky) 10
Standard Oil (Neb) 25
Standard Oil (Ohio) com 25
5% preferred 100

Standard P& L 1
Common class B *
Preferred *

Standard Products Co.-.l
Standard Silver Lead-_.l
Standard Steel Spring com*
Standard Wholesale Phosp
A Acid Works com...20

Starred (The) Corp v t c .1
Steel Co of Canada ord *
Stein (A1 A Co common..*
6%% pref- 100

Sterchl Bros Stores *
1st preferred 50
2d preferred... 20

Sterling Aluminum Prod.l
Sterling Brewers Ino 1
Sterling inc 1
Stetson (J B) Co com *
Stlnnes (Hugo) Corp 5
Stroock (S) & Co *
Stutz Motor Car *
Sullivan Machinery *
Sunray Drug Co 1
Sunray Oil 1

5%% conv pref 50
Sunshine Mining Co... 10c
Superior Ptld Cement B..*
Swan Finch Oil Corp... 15
Swiss Am Elee pref. 100
Taggart Corp common...*
Tampa Electric Co com..*
Tastyeast Inc class A 1
Taylor Distilling Co 1
Technicolor Inc common.*
Teck Hughes Mines 1
Tenn El Pow 7% 1st pf. 100
Texas P A L 7% pref.. 100
Texon OU A Land Co 2
Thew Shovel Coal Co *
Tllo Roofing Inc 1
Tlshman Realty & Const.*
Tobacco and Allied Stocks*
Tobacco Prod Exports...*
Tobacco Securities Trust
Am dep rets ord reg...£l
Am dep rets def reg...£l

Todd Shipyards Corp....*
Toledo Edison 6% pref. 100

7% preferredA.. .. 100
Tonopah Belmont Devel 1
Tonopah Mining of Nev 1

4

16%

"6A

"~5~16

8%
115

3%

"524

3%
47 :

3%
64

3%
27%
97%
100

11%
5%
24%
29 y8
153%

5%
333

24

1%
X7

294

"74

West's Range
of Prices

Low High

4 A

964 964

"154 "174
*4 5

f 64 74
134 138

4 S16
10% 104
30 31

84 84
115 1154

34 34
40 42

524 55

34 4
47 47

34 34
64 7

34 4
274 274
974 1614
99 1014

4 4
94 U4
54 64

24 26%
29 304
148 154%

"25% '254

4 4

334 33 4
54 64

333 344

6 6

Sales

for
Week

Shares

1,400

200

"8,666
1,900
8,300
130

5,000
200

125

24,000
125

600

1,000
650

800

200

5,500
4,100

12,900
700

2,000
1,650

900
1,700
6,500
10,100
1,400
1,700

50

600

50

2,200
100

100

24 25

14 24
64 8

394 394
284 294
274 274
74 8

7 6 7
4% 4 4%
9 9 9%
... 46 47
— 34 34

4 4

9 9 94
45% 45% 47%

3% 4

%; "ts
4% 5
17 18

59 58 60%
19% 19% 19%

44% "43% 45
104 104 104
54 54 64

54 6
65 64% 67%
*20% *20% 22%

9t6 "16
32% 32 33%

10%

11%
7%
6

25%
4%

30

1%

"19%
4%
49%
*20

14%

"1%
5%
23%

6%
68
17

3%

%
1%

22% 23%
8% 8%

10%
39

12%
11%
7%
5%
25%
4%
29%
1%
25%
16%
4%
48%
*20
20

14
109
14

37%
1%
4%
19%
5%

70

11%
39%
13%
13%
7%
6%
25%
4%
32
2

26%

.19%
4%
49%
21%
20
14

111%
15

38%
1%
5%

24
6

70%

6% 7
67% 73
16% 18%
9% 9%
60% 63
3% 3%

55% 56%

% a16

1% 1%

50

5,800
1,200

60

2,200
100

300

1,400
1,800
800

2,200
100

1,200

300

1,200
200

1,500

600
550
600

5,200
~

7\200
75

31,000
500

450

4,000
35,800

500

500

1,800

Range Since Jan. 1 1937

Low

1,500
100

500

6,100
2,700
1,400
100

1,300
2,400
6,000
500

1,200
20,200

900

14,900
50

100
550

•7,400
1,200
3,000
25,100
35,000
6,900
125

^100
f3,750
i 9.100

100

600

1,500

750

8,000
1,800

%
48%
90

29

12

4%
5%

114

%
9%
27%
84

113%
65

3%
38
50

Jan

Feb
Jan
Mar

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Mar

Jan
Jan

Jan

Jan
Jan

67% Mar
34 Feb
47 Mar

2% Jan
6% Feb
27% Feb

34 Mar
27 Mar

94% Jan
96 Jan

1% Jan
"is Jan

94 Mar
4% Jan
18 Jan

29 Mar

133 Jan

110 Feb

24% Jan

7i« Jan

31 Jan

5% Mar
333 Mar

5% Jan
100 Jan

20% Jan
1% Jan

64 Mar

39 Feb

28% Jan
27 Feb

5% Jan
83 Mar

159
5

2

9
44

34

Jan

Jan

Jan

Jan

Jan

Mar

% Jan
% Feb

8% Feb
36% Jan
3% Feb
% Jan

4%
15%
55

194
11 %
33%
104

5%
5

59%
20

7i«
31%

16%
74

93
18

107

9%
36
10

11%
6

4%
20%
2

25%
1%

24

16
4

45%
19%
20

13

98

11%
37%
1%
4

18%
5%

70
110

6%
43%
12 4
8%
60%
3%

Jan

Jan
Feb
Jan

Jan
Jan

Mar
Feb
Jan

Feb

Jan

Jan

Jan

Feb

Jan

Feb
Jan
Feb
Jan

Jan
Jan

Mar

Jan

Jan

Jan

Jan
Jan

Mar

Jan

Mar

Jan

Jan

Jan

Mar

Jab
Jan

Jan
Mar
Mar

Jan

Feb

Jan
Mar
Jan

Jan
Jan

Jan

Feb

Mar

Feb

17% Mar
3 Feb

51 Jan

102 Mar

110% Mar
4 Jan
1% Jan

High

1

55%
105%
36

17%
6%
8 C

140

%
11%
31

10%
117%
69

4%
42

55

Jan
Mar

Feb
Jan

Jan
Jan
Mar

Mar

Jan

Jan

Mar

Jan

Jan
Feb

Jan
Mar

Mar

78% Jan
5% Jan
50% Jan
4% Feb
8% Jan
30 Jan

4% Jan
28% Mar
101% Mar
101% Mar

2% Feb
1% Jan
11% Jan
6% Jan
28% Feb
334 Feb
154% Mar
114 Feb

26 Feb

1 Jan

35 Feb

7% Feb
370 Jan

6% Feb
100 , Jan
25 Mar

24 Jan
8% Feb

41%
29%
28

84
83

160
7

54
10%
48

42

Jan
Mar
Jan

Feb
Mar

Jan

Mar
Feb

Feb

Jan
Ja<

Feb

1% Mar
10 Jan

47% Mar
4% Jan
1 Jan

5% Jan
19 Jan
63 % Jan
20% Jan
13% Feb
45 Mar

105% Jao
7% Jao
74 Jan
69% Jan
25 Feb

13i6 Jan
36 Jan

23%
10

93

20%
107

13%
39%
14

13%
7%
6%
27%
54
33%
2%
28

19%
4%
50

22%
22%
17

111%
16%
41

2%
5%
24

6%
77%
112

7%
73

18%
10%
66

4

Mar

Feb

Feb

Mar

Feb
Feb

Jan
Jan

Feb
Mar

Feb
Feb

Feb
Mar

Jan

Feb

Mar
Jan

Jan
Mar

Feb
Feb

Mar

Feb

Jan
Jan

Mar
Mar

Feb
Jan

Jan

Jan

Mar

Mar
Jan

Jan

Jan

18% Jan
3 Feb

56% Mar
105 Feb

111% Jan
*16 Jan

2 Feb

STOCKS

(Concluded)
Par

Trans Lux Plct Screen—
Common 1

Trl-Continental warrants..
Triplex Safety Glass Co—
Am dep rets for ord new.

Trunz Pork Stores ..*
Tublze Chatillon Corp.—l
Class A. X

Tung-Sol Lamp Works.. 1
80c div preferred......*

Twin Coach Co *
Ulen & Co 7%% pref-25
5% preferred 2

Unexcelled Mfg Co 10
Union Elec Light A Pow—
7% preferred ...100

Union Gas of Canada *
Union Traction Co 50
United Aircraft Transport
Warrants

United Chemicals com s._*
$3 cum & part pref *

United Corp warrants
United Elastic Corp *
United Gas Corp com 1

1st $7 pref non-voting *
Option warrants

United G A E 7% pref. 100
United Lt A Pow com A-*
Common class B *
$6 1st preferred *

United Milk Products *
S3 preferred *

United Molasses Co—
Am dep rets ord reg

UnJted Profit Sharing *
Preferred 10

United Shipyards com B.l
United Shoe Mach com 25
Preferred 25

U S Foil Co class B 1
U S and Int'l Securities..*

1st pref with warr.....*
U S Lines pref
U S Playing Card 10
U S Radiator com (new)__l
U S Rubber Reclaiming.
U S Stores Corp com ._*
37 conv 1st pref ..*

United stores v t c. ..*
United Verde Fxten 50c
United Wall Paper *
Universal Consol Oil... 10
Universal Insurance 8
Unlversa Pictures com.

Universal Products *
Utah Apex Mining Co 5
Utah Pow A Lt S7 pref..*
Utah Radio Products *

Utica Gas A Elec 7% pf 100
Uti .ty Equities Corp *
Priority stock. *

Utility & Ind Corp com..5
Conv preferred... 7

Util Pow A Lt common.__1
Class B

7% preferred ..100
Valspar Corp v t c com. .1
v t c conv pref 5

Venezuela Mex Oil Co.. 10
Venezuelan Petrol 1
Va Pub Serv 7% pref—100
Vogt Manufacturing *
Waco Aircraft Co *

Wagner Baking v t c ..*
Wahl (The) Co common..*
Waitt & Bond class A *
Class B *

WalkerMining Co
Wayne Knit Mills 5
Wayne Pump common... 1
Wellington Oil Co 1
Wentworth Mfg Co 5
Western Air Express 1
Western Auto Supply A..*
Wefit Cartridge 6% pf 100
Western Grocery Co 20
Western Maryland Ry—
7% 1st preferred 100

Western Tab A Sta *
West Texas Utl< $6 pref..*
West Va Coal & Coke *
Williams (R C) & Co *
Williams Oll-O-Mat Ht..*
Wil low Cafeterias Inc-_-l
Conv preferred.. *

Wilson-Jones Co *
Willson Products 1

Winnipeg Electric cl B...*
Wise Pr A Lt 7% pref. 100
Wolverine Portl Cement 10
Wilverlne Tube com 2
Woodley Petroleum 1
Woolworth (F W) Ltd—
Amer dep rets (new)—5

Wright-Hargreaves Ltd..*
Youngstown Steel Door..*
Yukon Gold Co 5

BONDS
Abbott *8 Dairy 6s 1942
Alabama Power Co—

1st A ref 5s 1946
1st A ref 5s 1951
1st A ref 5s 1956
1st A ref 5s 1968
1st A ref 4%s 1967

Aluminum Co s f deb 5s "52
Aluminium Ltd deb 5s 1948
Amer G A EJ deb 5s. .2028
Am Pow A Lt deb 6S..2016
Amer Radiator 4%s..l947
Am Roll Mill deb 5s.. 1948
Amer Seating 6s stp._1946
Appalachian El Pr 5s. 1956
Appalachian Power 5s 1941
Debenture 6s 2024

Ark-Louisiana Gas 4s 1951

Arkansas Pr A Lt 5s. .1956

Friday
Last

Sale

Price

44
24

264
704
74
11%
25%
6

"2%

27%

12%
117

3

8

57%

7%

3%
*89

*42%
xl64

3

92%
34
30

~12%

1

4

44

"12"

Week's Range
of Prices

Low High

44 5
24 3

24% 28%
68 72

7% 8%
11% 11%
23% 26%
6 6%
5 5%
2% 3%

16 16%

27% 30%
9% 11%

1% 1%

12% 13%
117 119%
24 3%
92% 92%
8% 9%
8 9%
57% 63
32 32%

5%
72

5%

T%
4%
1

22%

2%
96

14%
8%

*21%

'"9%

4%

'*42%
10%
28%
10%

20

/ 1

16%
10%

19%
7%

78

4%

105%

"99%
91

85%
106

105%
106

98%
105

102%
107

105%

100%

7%
1%

12

3%
89

40%
*16%
2%

92

2%
30

15%
10%
"16

11

1
4

4%
17%
19

12

7%
1%

12

4

91%
*42%
17%
3

93%
3%
32%
16
14

%
11%
1%
4%
5%
17%
19
14

5% 6%
72 74%
2% 3%

5

84%
1%
4%
1
3

22%
8%
67

7%
2%
96

14%
8%

*21%

5%
84%
1

5%
1%
3

23%
9%
69

7%
2%
96

16

8%
21%

Sales

for
Week
Shares

6,200
9,700

9,400
1,700
2,500
400

26,300
800

200

3,500

500

900

1,100

3,800

61,500
1,500
10,200

10

22,500
1,000
3,600

50

600
300

100

6,400
400

50

6,300
2,300
2,100
14,800

300
200

16,800
700
70

1,100
7,700
11,800

20
100
600

Range Since Jan. 1 1937

Low

4% Jan
2% Jan

17 Mar
9 Feb

15% Jan
60 Jan

7% Mar
10% Jan
16% Jan
6 Feb

4% Mar
2% Mar

113% Jan
16 Feb

28% Mar

19% Jan
9% Jan

9% 10%

4 4%
7% 8

41 % *43
10% 11%
28% 30%
9% 10%

88 91

"17% "21%

117 117

29% 29%
94% 95%
4% 4%

17,100
450
500

"6,500
50

900

2,500
8,900
100

1,600
1,600
150

1,100
6,100

10
800
200

200

"""466

9% 9%
1 1%
6% 7
54% 56%
14% 14%

6% 6%
16% 17%
9% 10%

19% 19%
7% 7%
72% 80%
3% 4%

{104% 104%

105%
103

99%
91

85%
105%
105%
106

98%
105
102%
107

105%
106%
113%
100
99%

106%
103%
101

95%
88

106

106%
107%
101
105

103%
107%
105%
106%
113%
101%
102%

7,400
700

9,700
2,100
4,300
6,300
950

2",850

10
100
60

5,200

400

1,800
500
600

200

1,400
2,400
2,600

300

15,600
5,400

60,000

21,000
49,000
53,000
43,000
117,000
19,000
101,000
70,000
113,000
7,000
49,000
5,000
28,000
2,000
2,000
84,000
92,000

1% Mar
*11 Mar

9% Jan
117 Mar
2% Jan

92% Mar
8 Jan
8 Jan

57% Mar
28 Jan

66% Jan

54
14
11%
2%
89

40%
15%
2%
89%
2%
30

15%
74
716
6

,5i«
3%
4%
12%
18

11%
25%
1%

66%
2%

102

4%
82

1%
4%
1

3
20

8%
67

7%
1%

94%
14

6%
19

4%
9%
1%
2%
7%

34
10

25%
8%

71
101

16%

Jan
Jan
Feb

Jan
Jan

Mar
Jan

Jan

Feb
Jan
Mar
Mar

Jan
Jan

Jan

Jan
Jan

Jan

Jan
I eh

Jan
Jan

Jan
Jan

Feb

Jan

Jan

Feb
Jan

Jan

Feb
Jan

Jan
Feb

Mar
Jan

Jan
JH

Jan

Jan

Jan

Feb
Mar
Feb

Jan

Mar
Jan

Mar

Feb

Jan

Jan

Feb
Feb

High

54 Feb
3 Jan

17

75%
11%
13%
26%
9%
6%

Mar

Mar

Feb

Feb

Feb

Feb

Mar

Feb
Feb

4% Jan

114% Feb
18% Jan

29% Mar

30% Mar
13% Feb

98 Jan

28% Mar
87% Feb
3% Jan
7% Feb
9% Jan
1 Mar

6% Mar
45% Jan
14 Jan

6 Jan
95 Jan

5% Jan
13% Jan
8% Jan

19% Mar
7% Mar
64% Jan
2% Jan

102 Jan

105% Feb
101% Jan

99% Mar
91 Mar

85% Mar
105% Mar
105 Feb
106 Mar

98% Mar
103 4 Jan

102% Feb
104% Jan
104% Jan
106% Mar
113% Mar
100 Mar

99% Mar

2

*11

13%
124

3%
94

11%
11%
75%
45

75

7%
1%

12

4%
96%
47%
18%
3

93%

34%
16
14

1%

l!H
4%
6

17%
22%
19

35%
6%
80%

3%
103%

6

89%
2

6%
1%
3%
28%
10%
73

9%
34

100

18%
10

22%
4%
11%
2%
5

8%
44%
12%

30%
11

91

102%
21%

Jan

Mar

Feb
Jan

Jan
Jan

Jan

Jan
Jan
Feb

Feb

Mar

Feb

Mar

Jan

Jan

Jan
Feb

Mar
Jan

Mar
Feb
Mar

Mar
Jan

Jan

Feb

Feb

Jan

Mar

Jan

Jan
Feb

Feb
Jan

Mar
Feb

Jan

Jan

Jan

Feb

Jan
Jan

Jan

Feb
Feb
Feb
Jan

Jan
Feb
Jan
Feb

Jan
Jan

Jan

Feb
Feb
Feb
Jan

Mar

Jan

Mar
Jan

Mar

117 Mar
*32 Feb

95% Mar
4% Feb
8% Feb
12% Feb
1% Jan
9% * Jan
60 Feb

15% Jan
10 Jan

95 Jan

8% Feb
19% Feb
12% Jan

23% Jan
.8% Jan
80% Mar
4% Mar

104 Jan

108%
105

105%
99%
95

106%
107

107%
106%
105%
104%
108%
105%
108

119%
102

104£3

[ Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

Mar
Jan

Mar
Jan

Jan

Jan

Jan
JaD

For footnotes see page 1755
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bonds

(Continued)

Associated Elec 4Ms--1953
Associated Gas & El Co—
Conv deb 5Ms 1938
Conv deb 4Ms C—1948
Conv deb 4Ms 1949
Conv deb 5s 1950
Debenture 5s 1908
Conv deb 5Ms 1977

Assoc T & T deb 5Ms A '56
Atlanta Gas Lt 4Ms-1955
Baldwin Locora Works—

6s with warrants—1938
6s stamped w W..1938

6s without warrants-1938
6s stamped x w—1938

Bell Telep of Canada—
1st M 5s series A—1955
1st M 5s series B—1957
5s series C 1960

Bethlehem Steel 6s 1998
Birmingham Elec 4Ms 1968
Birmingham Gas 5s—1959
Broad River Pow 5s.-1954
Buffalo Gen Elec 5s—1939
Gen & ref 5s 1956

Canada Northern Pr 5s '53
Canadian Pac Ry 6s. .1942
Carolina Pr & Lt 5s—1956
Cedar Rapids M & P 5s '53
Central 111 Public Service—

5s series E -1956
1st & ref 4Ms ser F-1967
5s series G 1968
4Ms series H 1981

Cent Ohio Lt & Pr 5s. .1950
Cent Power 5s ser D.-1957
Cent Pow & Lt 1st 5s. 1956
Cent States Elec 5s.-.1948
5Ms ex-warrants-—1954

Cent States P & L 6Ms '53
Chic Dlst Elec Gen 4%s'70

6s series B -.1961
Chicago & Illinois
Midland Ry 4 Ms A 1956

Chic Jet Ry & Union Stock
Yards 5s 1940

Chic Pneu Tools 5Ms-1942
Chic Rys 5s ctfs 1927
Cincinnati St Ry 5Ms A '52

6s series B 1955
Cities Service 5s 1966
Conv deb 5s 1950

Cities Service Gas 5Ms '42
Cities Service Gas Pipe
Line 6s 1943

Cities Serv P & L 5MS-1952
5Ms 1949

Commers & Prlvat 5Ms '37
Commonwealth Edison—

1st M 5s series A—1953
1st M 5s series B—1954
1st 4Ms series C 1956
1st 4Ms series D 1957
1stM 4s series F 1981
3Ms series H- 1965

Com'wealth Subsld 5Ms '48
Community Pr & Lt 5s '57
Community P S 5s 1960
Conn Light & Pow 7s A '51
Consol Gas El Lt & Power-
(Balt) 3Ms ser N...1971

Consol Gas (Bait Clty)-
5s 1939
Gen mtge 4Ms 1954

Consol Gas Utll Co—
1st & coll 6s ser A—1943
Codv deb 6Ms w w.1943

Cont'l Gas & El 5s 1958
Crucible Steel 5s 1940
Cuban Telephone 7Msl941
Cuban Tobacco 5s 1944
DelawareEl Pow 5Ms-1959
Denver Gas & Elec 5s. 1949
Det City Gas 6s ser A-1947

5s 1st series B 1950
Detroit Interaat Bridge—

6Ms Aug 1 1952
Certificates of deposit.

Deb 7s.. Aug 1 1952
Certificates of deposit.

Dixie Gulf Gas 6Ms—1937
Eastern Gas & Fuel 4s. 1956
Edison El IU(Bost)3Ms '65
Elec Power& Light 5s.2030
ElmlraWat Lt & RR 5s '56
El Paso Eleo 5s A 1950
Empire Dlst El 5s 1952
Empire Oil & Ref 5%s.l942
Ercole Marelll Elec Mfg—

6Ms series A_. 1953
Erie Lighting 5s 1967
Farmers Nat Mtge 7s. 1963
FederalWater Serv 5Ms '54
Finland Residential Mtge
Banks 6s-5s stpd 1961

Firestone Cot Mills 5s. 1948
Firestone Tire & Rub 5s '42
First Bohemian Glass 7s '57
Florida Power & Lt 5s .1954
Gary Electric & Gas—

5s ex-jyfur stamped. 1944
Gatlneau Power 1st 5s. 1956
Deb gold 6s.June 151941
Deb 6s series B 1941

General Bronze 6s 1940
General Pub Serv 5s—1953
Gen Pub Utll 6Ms A. 1956
General Rayon 6s A. .1948
Gen Vending Corp 6s. 1937
Certificates of deposit

Friday
Last
Sale

Price

57M

71M
54

52M
55

53M
60
88M

212

io!"*
201

113

115M
117

"92"
77M
97

102M
109%
103M
112

104

110%
102M
100%
103
89M
91%
64

68%
65

104%

106%

~73%

72M
72
100M

103M
72M
72M
53M

110%
110%

"116%
104%
101%
102%
84

98%

Week's Range
of Prices

Low High

57% 61

71M 74
54 58
52 57M
53 59%
51% 57M
60 62
88M 90M
100 103%

204 220
215 225

185% 213
185 213%

112%
115
117

140
92

77M
96%
106%
$104%
101
109%
103M
111%

103M
ltK)%
102%
100%
102%
89%
91%
64

64%
65

104

$104%

113%
118

118M
140
94M
80%
97

100%
107
103M
112%
104%
112

104
102

103%
101M
103M
91M
94M
67
67M
72

104%
105

118%

91

"Ioom
75

105%
105M

11

89M
102M
87

88M

85M

92M

98M
101
100
99M
95M

"91%
74

97 97M

106M 106M
101M 102M
73 74
99 101
103 103
72 76

71% 75M
100% 101M

103% 103M
72% 75
72M 75M
53M 56

110M
110%
110M
110%
104%
101%
102M
83%
98%

J126M

110%
110%
110M
110%
105%
103%
103M
84M
99M

131

101M 102 M

107M 108M
118M H8M

95 95

90M
103M
100%
75
103M
J108M
105%
105M

94M
103M
100M
75M
103M
109M
105%
105M

Sales

for
Week

8

108,000

67,000
2,000
47,000
88,000
105.000
16,000
63,000
15,000

28,000
30,000
91,000
302,000

37,000
11,000
3,000
3,000
27,000
14,000
21,000
1,000

23~66O
34,000
98,000
6,000

13,000
82,000
33,000
10,000
17,000
10,000
135,000
48,000
61,000
58,000
14,000

6,000

29,000
8,000
39,000
12,000
1,000

33,000
247,000
53,000

17,000
135,000
41,000
7,000

33,000
5,000
10,000
6,000
84,000
87,000
29,000
45,000
50,000

Range Since Jan. 11937

Low

11 11M
10 10

;3% 4
3M 3M

101M 102
89M 90M
102M 103 M
86 91M

$109% HI
104 104M
99 M100M

$60 70
108M 108M
$32 M 50
85 89M

101M 101M
104 104M
104M 105
94 94
90M 97M

98M
101
99
99M

$102M
91%
74

$22M
$22M

99M
102M
100

100
97M
104
94M
74
24

25M

31,000

2,000
4,000

1,000

I~9~8~66O
10,000
7,000
11,000
8,000

22",000
32,000

12,000
3,000
5,000
1,000
5,000

196,000
71,000
143,000

11",656
40.000
42,000

2,000

57% Mar

71% Mar
54 Mar
52 Mar

53 Mar

61% Mar
60 Mar
86 Jan
100 Mar

158 Jan
158 Jan

140M Jan
143 Jan

112%
115

117

139%
*92

l74106M
105
101

109%
103%
111M

93,000

7,000
19,000
3,000
1,000

268,000

29,000
101,000
12,000
6,000
4,000

si"666
1,000

106
,

101%
72%
99

100
72

71%
100%

Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar

Jan

Mar
Mar
Mar
Feb

97 Mar

Mar
Mar

Mar
Jan
Jan

Mar

Mar

Feb

102% Jan
72M Mar
72% Mar
52 Jan

110% Jan
110J* Jan
110% Jan
110% Jan
104% Mar
101% Mar
102% Mar
83% Feb
98% Mar
128 Feb

101% Mar

107% Feb
118% Mar

95 Mar

32% Jan
90% Mar
102 Feb
97 Jan
75 Mar

102% Feb
106 Jan
105% Feb
105% Feb

10% Feb
9% Feb
3 Jan
2% Feb

100% Jan
89% Mar
102% Mar
86 Mar

109% Jan
103% Jan
99% Mar
88% Mar

63 Jan

105% Jan

High

85 Mar

101% Jan
103% Jar.'
103% Jan
94 Jan

90% Mar

98% Feb
101 Mar
99 6Mar
98% Feb
95% Mar
101 Feb

91% Mar
70% Jan
23 Jan
24 Jan

07% Jan

82 Jan
62% Jan
61 Jan

65% Jan
65% Jan
69 Jan

91% Feb
105% Jan

230 Feb
228 Feb
225 Feb
224 Feb

115% Jan
124 Jan

125 Jan
145 Jan

99 Jan

88% Jan
101% Jan
107% Jan
106 Feb
104 Jan

114% Jan
105% Jan
112% Jan

105 Jan

104% Jan
104% Jan
103% Jan
104% Jan
94 Feb

99 Jan

72% Jan
72% Jan
75% Jan
106 Jan

105 Feb

100 Jan

110 Jan
104 Jan
84 Jan

101% Feb
105% Jan
82 Jan
83 Jan
103 Jan

104 Feb
79% Jan
80 Jan
56 Feb

112 Feb
111 Jan

111 Feb

111% Jan
106% Jan
106% Jan
104 Jan

90% Jan
101 Jan
130 Jan

104% Feb

109% Jan
125% Jan

98% Jan
47 Jan

98% Jan
103% Jan
100% Mar
80 Jan

105% « Jan
107% Feb
107 Jan
106 Jan

13% Jan
12% Jan
4% Mar
4% Mar

102 Jan

95% Jan
109 Jan

96% Jan
115 Feb

104% Mar
103% Jan
93% Jan

73% Feb
108% Mar

93% Jan

102% Feb
105% Mar
105 Jan
98 Jan

100% Jan

101% Jan
104% Jan
102% Jan
101% Jan
101% Jan
104% Jan
99% Jan
76% Jan
26 Feb
25% Feb

BONDS

(Continued)

GenWat Wks & El 5s. 1943
Georgia Power ref 5s.. 1967
Georgia Pow & Lt 5s._ 1978
Gesfurel 6s 1963
Glen Alden Coal 4s—1965
Gobel (Adolf) 4%s—1941
Grand Trunk West 4s-1960
Gt Nor Pow 5s stpd.. 1950
Grocery Store Prod 6s-1945
Guantanamo & West 6s *58
Guardian Investors 5S-1948
Hackensack Water 5s. 1938

5s series A 1977
Hall Print 6s stpd 1947
Hamburg Elec 7s 1935
Hamburg El Underground
& St. Ry. 5%s 1938

Heller (W E) 4s w w__ 1946
Houston Gulf Gas 6s.. 1943
6%s with warrant8.1943

Hungarian Ital Bk 7%s '63
Hygrade Food 6s A.-.1949
6s series B 1949

Idaho Power 5s__ 1947
Illinois Central RR 6s. 1937
HI Northern Utll 5s—1957
111 Pow & L 1st 6s ser A '53
1st & ref 5%s ser B.1954
1st & ref 5s ser C...1950
5s Registered 1956

Sf deb 5%s_.-May 1957
Indiana Electric Corp—
6s series A... 1947
6%s series B 1953
5s series C ..——1951

Indiana Gen Serv 5s. _ 1948
Indiana Hydro-Elec 5s '58
Indiana & Mich Elec 5s *55

5s 1957
Indiana Service 5s 1950
1st lien & ref 5s 1963

Indianapolis Gas 5s A. 1952
Ind'polis P L 5s ser A.1957
Intercontlnents Pow 6s '48
International Power Sec—
6%s series C 1955
7s series E. 1957
7s series F 1952

International Salt 5s..1951
International Sec 5s. .1947
Interstate Power 5s... 1957
Debenture 6s. 1952

Interstate Public Service—
5s series D 1950
4%s series F ..1958

Iowa-Neb L & P 5s..-1957
5s series B 1961

Iowa Pow & Lt 4%s—1958
Iowa Pub Serv 5s..—1957
Isarco Hydro Elec 7s-1952
Isotta Fraschlni 7s.-.1942
Italian Superpower 6S-1963
Jacksonville Gas 5s.-.1942
Stamped

Jersey Central Pow & Lt—
5s series B 1947
4%s series C .1961

Kansas Elec Pow 3%s. 1966
Kansas Gas & Elec 63-2022
Kansas Power 5s 1947
Kentucky Utilities Co—
1st mtge 5s ser H...1961
6%s series D 1948
5%s series F 1955
5s series I 1969

Kimberly-Clark 5s—1943
Lake Sup Dlst Pow 3%s '66
Lehigh Pow Secur 6s.-2026
Lexington Utilities 53-1952
Libby McN & Libby 5s *42
Lone Star Gas 5s 1942
Long Island Ltg 6s... 1945
Louisiana Pow & Lt 5s '57
Manitoba Power 5%s.l951
Mansfield Min & Smelt—
7s without warrants 1941

McCallum Hosiery 6%s '41
McCord Rad & Mfg 6s '43
Memphis P & L 5s A. .1948
Metropolitan Ed 4s E.1971
Middle States Pet 6%s '45
Midland Valley 5s 1943
Milw Gas Light 4%s.'.1967
Minn P & L 4%s 1978

5s 1956

Mississippi Pow 63—.1955
Miss Pow <fc Lt 5s 1957
Miss River Pow 1st 5s_1951
Missouri Pub Serv 5S-1947
Montana Dakota Power—

5%s 1944
Munson SS 6%s ctfs—1937
Nassau & Suffolk Ltg 5s '45
Nat Pow & Lt 6s A...2026
Deb 5s series B 2030

Nat Pub Serv 5s ctfs.. 1978
Nebraska Power 4%s.l981
6s series A 2022

Nelsner Bros Realty 6s '48
Nevada-Calif Elec 5s-1956
New Amsterdam Gas 5s *48
N E Gas & El Assn 58-1947
Conv deb 5s 1948
Conv deb 5s ...1950

New Eng Pow Assn 5s. 1948
Debenture 5%s 1954

New Orleans Pub Serv—
5s stamped —1942
Income 6s series A..1949

N Y Central Elec 5%s '50
New York Penn & Ohio—
Ext 4%s stamped.. 1950

Friday
Last

Sale
Price

91
90

..82 '

166%

104%
100%

100

100

104%
104%
99%

"98%

94

"92%

71%
71%
77

104%
11%

80%

107%
102%
63%
53

87

80%
104

104

"63%

104%
97%

101%

90

106

~90"

"93%
109%
103%

105%
105%
98

Sales

Week's Range I for
of Prices ' Week

Low High %

88
96

80

$20%
82

86

100%
$86

—88

$57
70

108%
104

100%
$20

24%
100

$104%
99%
31%
82%
$82
107%
100

100%
104%
104%
99%
101%
98

104

106%
94

$107
92%
105%
$110
68%
70

76%
103%
11%

94%
100%
81

.27
85

86

101%
89%
91

60
71

108%
104%
101
27

26%
101
105

99%
31%
83

85

107%
100%
100%
105

105

102%
102%
98%

104%
106%
90%

"94%
105%
111

72%
72%
77%

106

11%

70 74
80 81
77 77

107% 107%
102 102%
63% 68
53 61

55,000
201,000
2,000

95:656
1,000

31,000

"15:666

"2:660
2,000
13,000
23,000

87

80%
104

102%
105%
104
73

$76
63%

91%
82%
104%
103

105%
104%
74
SO

64%

48 50%

103 104%
104% 105%
97% 97%
120 120

101% 102

103
104
93

97

105%
101

"86%
94%

100

102%
89

46%
108
122

1093
95

"79%
77%
76%
97%
98%

90
104

100%
89%
103%
93

109%
103%

«
105

105%
98

$20
$51
101%
102%
104
93

97

105%
100%
105
86

93%
108

78%

100

$9%
106

102%
89

46%
108
122
109
95
116

78%
77%
76%
97%
98%

93
106

100%
93%
103%
95

110%
104%
105

103%
105%
100%
99%

7,000
20,000

"looo
1,000
2,000

"looo
33,000
2,000
54,000
43,000
65,000
9,000

22,000

16,000
1,000

45,000

2i:666
1,000

52:660
21,000
12,000
140,000
11,000

11,000
18,000
2,000
10,000
23,000
214,000
105,000

34,000
45,000
15,000
9,000
3,000
37,000
4,000

5i",666

15,000

13,000
30,000
1,000

15,000
13,000

25,000
26,000
7,000

25,000
1,000

28,000
31.000
34,000
10,000
2,000
14,000
32,000
5,000

84

102

103%
104%
93%
97%
106

101%
105
88%
97%
108

80%

100%
10%

106
104
92
48

108%
122%
110

96%
116%
82%
80%
80%
98%
99%

90% 92
84 85%

$104 106

$104 107

Range Since Jan 1 1937

Low

15,000
34,000
23,000
5,000
18,000
19,000
41,000
1,000

53,000
39,000
2,000
3,000

9,000

"looo
53,000
62,000
117,000
11,000
6,000
11,000
66,000
3.000
57,000
38,000
73,000
66,000
94,000

20,000
33,000

88
96
80
20
82

85%
100%
106%
88
59
70

108%
103%
98%
23

20%
100

102%
99%
31%
78%
79

107
100-
100

104%
104%
99%
101%
96

66

72
55

20
50

101)
102)
104
93

Mar
Mar

Mar
Feb
Mar
Jan

Mar
Jau

Mar
Jan
Jan

Feb
Feb
Jan

Jan

Jan
Jan

Jan
Mar

Mar
Jan

Jan
Jan

Mar
Jan

Mar

Mar
Mar

Mar
Jan

101% Jan
105% Jan
94 Mar

107 Feb
92% Mar
105% Jan

109% Feb
08% Mar
70 Mar

76% Mar
103% Mar
11% Mar

70 Jan

70% Feb
74 Jan

105% Feb
100% Jan
63% Mar
53 Mar

87 Feb

80% Mar
103% Jan
102% Mar
105% Jan
104 Feb

High

Jan

Jan

Jan

48 Mar

103 Mar

104% Feb
97% Mar
119% Feb
101% Feb

90 Mar

104 Mar

10Q% Mar
89% Mar
103% Feb
93 Mar

109% Mar
103% Jan
103% Jan
103% Feb
104% Feb
104% Feb
98 Jan

Feb
Feb

Mar
Jan

Mar

Mar

92% Jan
105% Mar
100% Mar
104% Jan
86 Mar

93% Mar
107 Feb

78% Jan

99 Jan

9% Feb
105% Jan
102% Mar
89 Mar

46% Mar
107% Jan
122% Feb
108% Jan
95 Mar

116 Mar

78% Jan
77% Mar
76% Mar
97% Mar
98% Mar

90% Mar
84 Mar

102% Jan

108 Feb

97 Jan

105% Jan
88 Jan
26 Feb

89% Jan
89% Feb
105 Jan
106% Jan
94% Jan
62 Jan

75% ' Jan
109% Jan
100 Jan

102% Feb
26 Jan

26% Mar
104% Feb
105 Mar
102 Jan
32 Jan

88% Feb
80% Feb
109 Jan
101% Jan
107% Feb
100% Feb
106% Jan
104% Jan
102% Mar
99% Jan

105 Jan

106% Jan
99 Jan

107 Feb
101 Jan

106% Jan
110% Feb
79% Jan
78 Jan

82% Jan
106% Jan
13% Jan

77 Jan
83 Feb
81 Feb

107% Jan
102% Feb
76% Jan
69% Jan

90 Jan

88% Jan
105% Feb
104% Feb
105% Jan
105% Jan
79% Feb
80 Feb
71 Feb

56% Jan

105% Jan
105% Jan
97% Mar
121% Jan
104% Jan

99% Jan
107% Jan
103% Jan
99% Jan
104% Jan
101% Jan
111% Jan
105 Jan

106 Feb

105% Jan
100 Jan

106% Mar
105 Jan

20 Feb
50 Feb

104 Jan

104 Jan

107% Jan
99% Jan
97% Mar
106% Feb
102% Jan
106 Jan
99 Jan

100% Jan
108 Jan
84% Feb

100% Feb
14% Jan

107 Jan

107% Feb
97% Jan
51 Jan

108% Jan
126% Jan
110 Jan

99% Jan
121% Jan
84% Jan
85 Jan

84% Jan
101% Jan
102% Jan

95% Jan
92 Jan

104% Feb

109% Jan

•wn 1 TKK
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BONOS

(Continued)

N Y P&L Corp 1st 4 34s '67
N Y State E & G 4348-1980
1st 534s 1962

N Y & Westch'r Ltg 4s 2004
Debenture 5s 1954

Nippon El Powers._1953
No Ainer Lt & Pow—

534s series A ..1956
Nor Cont'l Util 534s..1948
No Indiana G & E 68.1952
Northern Indiana P S—

6s series C 1966
5s series D ...1969
4 34s series E 1970

N'western Elec 6s stmpd'45
N'western Pub Serv 5s 1957

Ogden Gas 5s 1945
Ohio Power 1st 5s B..1952
1st & ref 4 34s ser D.1956

Ohio Public Service Co—
6s series C 1953
5s series D 1954

534 s series E 1961
Okla Nat Gas 434s..-1951

5s conv debs 1946
Okla Power & Water 5s '48

Oswego Falls 6s. 1941
Pacific Coast Power 5s '40
Pacific Gas & Elec Co—
1st 6s series B 1941

Pacific Invest 5s ser A.1948
Pacific Ltg & Pow 5S..1942
Pacific Pow & Ltg 5s..1955
Palmer Corp 6s 1938
Penn Cent L & P 4 34s. 1977

5g_ 1979
Penn Electric 4Vf"II1971
Penn Ohio Edison—
6s series A x-w. 1950
Deb 534s series B--1959

Penn Pub Serv 6s C-.1947
5s series D 1954

Penn Water & Pow 5s.1940

434s series B 1968
Peoples Gas L & Coke—
4s series B 1981

Peoples Lt & Pr 5s 1979
Phlla Electric Co 5s„1966
Phila Elec Pow 534s.. 1972
Phlla Rapid Transit 6s 1962
Phil Sub Co G & E 4 34 '57
Pledm't Hydro-El 6 34s '60
Pittsburgh Coal 6s__.1949
Pittsburgh Steel 6s__.1948
Pomeranian Elec 6s_.1953
Portland Gas & Coke 5s '40
Potomac Edison 5s E.1956
4 34s series F 1961

Potrero Sug 7s stpd.,1947
PowerCorp(Can)4 34s B '59
Power Securities 6s 1949
Prussian Electric 6s. .1954
Public Service of N J—
6% perpetual certificates

Pub Serv of Nor Illinois—
1st & ref 5s 1956
5s series C 1966
4 34s series D 1978
434s series E 1980
1st & ref 4 34s ser F.1981
434s series I ..I960

Pub Serv of Oklahoma—
4s series A_ 1966

Puget Sound P & L 5 34s '49
1st & ref 5s series C.1950
1st & ref 4 34s ser D.1950

Quebec Power 5s 1968
Queens Boro Gas & Elec-
534s series A 1952

Ruhr Gas Corp 634S..1953
Ruhr Housing 6 34s 1958
Safe Harbor Water 534s '79
St Louis Gas & Coke 6s '47
8an Antonio PS 5s B-1958
San Joaquin L & P 6s B '52
Sauda Falls 5s 1955
Saxon Pub Wks 6s-__1937
Schulte Real Est 6s.—1951

Scrlpp (E W) Co 534S-1943
Serve! Inc 5s 1948

Shawlnlgan W & P 4 34s '67
4 34s series B 1968
1st 4 34s series D...1970

Sheridan Wyo Coal 6s. 1947
Sou Carolina Pow 5s. 1957
Southeast P&L 6s..2025
Sou Calif Edison Ltd—
Debenture 3%s 1945
Ref M 35*s.May 1 1960
Ref M 3Ms B.July 1 '60
1st & ref mtge 4s 1960

Sou Counties Gas 4 34s 1968
Sou Indiana Ry 4s 1951
S'western Assoc Tel 5s 1961
S'western Lt & Pow 5s 1957
So'west Pow & Lt 6S..2022
So'west Pub Serv 6S..1945
Stand Gas & Elec 6s. .1935

Certificates of deposit
Convertible 6s 1935
Certificates of deposit.

Debenture 6s..— .-1951
Debenture 6s .Dec 1 1966

Standard Investg 534s 1939
Standard Pow & Lt 6s. 1957
Starrett Corp Inc 5s.-1950
Stlnnes (Hugo) Corp—
7-4% stamped 1936
2d stamped 4s 1940

7-4% stamped 1946
2d stamped 4s 1946

Super Power of 111 4 34s '68
1st 4 34s 1970

Syracuse Ltg 534s 1954
5s series B 1957

Friday Sales

Last Week's Range for Range Since Jan. 1 1937
Sale of Prices Week
Price Low High % Low High

10534 10534 10634 101,000 10534 Feb 10634 Jan

103 103 10434 43,000 102 34 Feb 10434 Jan

410634 M. m m m mm m 10634 Jan 10734 Feb

410134 103 101 Feb 10334 Jan

4112 11234 11134 Fob 112 Jan

"8534 8534 8534 "blooo 8534 Mar 8654 Feb

9634 9634 9634 11,000 9534 Jan 10034 Jan

6234 62 6434 19,000 62 Mar 6934 Jan

4107 10734 10634 Jan 10734 Feb

105 10434 10534 30,000 10434 Mar 107 Jan

10434 10434 105 22,000 10434 Mar 10554 Jan

10134 10134 103 64,000 10134 Feb 10434 Jan

105 104 105 37,000 10234 Feb 10534 Jan

101 9934 10134 37,000 99 34 Mar 105 Jan

10834 10834 10934 17,000 10834 Feb 11154 Jan

-.mm,—— *. 10534 10634 17,000 10434 Jan 10634 Mar

10334 104 14,000 103 Feb 10454 Jan

4109 110 109 Jan 11054 Feb

10334 104 lilooo 10334 Mar 10634 Feb

10634 10634 2,000 105 Jan 10634 Mar

9834 9834 9934 59,000 9834 Mar 10054 Jan

103 103 10634 23,000 103 Mar 10834 Jan

90 90 9334 14,000 90 Mar 100 Jan

102 102 6,000 10134 Jan 10234 Jan

10634 10634 8,000 10534 Jan 108 Jan

11734 11734 H734 19,000 117 Feb 119 Jan

9934 99 100 10,000 99 Mar 10234 Jan

113 113 2,000 113 Mar 117 Jan

"8134 80 8434 113,000 80 Mar 9334 Jan

499 101 _ 101 Mar 10254 Jan

"162" 102 10334 57,066 10134 Feb 10534 Jan

10534 10534 1,000 10434 Feb 10554 Jan

98 9734 9934 43,000 9734 Mar 103 Jan

10534 10534 106 11,000 10434 Feb 106 Mar

10434 10434 10434 18,000 104 Feb 10534 Jan

107 107 107 1,000 106 Jan 107 Mar

106 106 1,000 106 Jan 10634 Jan

10934 10934 10,000 10834 Feb 11134 Jan

105 106 9,000 105 Mar 10634 Jan

9334 9334 96 21,000 93J4 Mar 100 Jan

23 23 25 33,000 23 Mar 3034 Jan

11034 H034 8,000 11034 Mar 111 Jan

110 10934 11034 119,000 109 Mar 112 Feb

9834 9834 99 6,000 9634 Jan 99 Mar

10534 10534 6,000 10534 Mar 106 JaD

7334 7634 45,000 6234 Jan 77 Feb

~ — 107 10734 8,000 10634 Jan 108 Jan

10434 10434 10434 6,000 10434 Mar 107 Jan

1934 1934 1934 1,000 1934 Feb 23 Feb

8134 83 12,000 7834 Jan 85 Jan

"10734 10534 10734 9,000 10534 Jan 10734 Feb

10734 10734 10834 21,000 10734 Feb 109 Jan

8034 8034 2,000 76 Jan 8054 Mar

10134 102 2,000 100 Jan 104 Feb

101 101 10134 9,000 100 Feb 102 Feb

*20 25 2034 Jan 2134 Feb

136 136 9,000 134 Feb 147 Jan

11134 11134 1,000 11034 Jan 112 Jan

"10434 10434 10434 8,000 104 34 Jan 10534 Jan

10234 10234 10234 10,000 10234 Feb 10334 Jan

10234 102 34 4,000 10234 Feb 10354 Jan

10234 10234 10234 50,000 10234 Feb 10354 Jan

10334 104 15,000 10334 Feb 10554 Jan.

102 102 10334 36,000 102 Mar 10534 Jan

89 8834 9134 138,000 8834 Mar 9834 Jan

8434 83 34 8934 44,000 8334 Mar 96 Jan

8134 8134 84 59,000 8134 Mar 9234 Jan

10334 10334 3,000 10334 Jan 104 Jan

10534 10534 106 7,000 105 Jan 107 Jan

------ 2634 2634 3,000 22*4 Jan 27 Mar

*17 25 ':m m ^ ^ 2034 Feb 2134 Feb

10634 10634 107 6,000 10434 Jan 10754 Feb

16J4 1634 1634 18,000 1534 Feb 18 Jan

10434 10434 10534 46,000 10434 Mar 107 Jan

*129 13034 Feb 132 Jan

109 109 2,000 10734 Feb 110 Mar

28 28 29 4,000 23 Jan 29 Mar

39 4234 5,000 39 Mar 47 Mar

10234 10234 4,000 102 Jan 10354 Jah

10634 10634 2,000 10634 Mar 10654 Jan

10234 10234 10334 34,000 IO234 Mar 105 Feb

102 34 10234 10334 7,000 10234 Mar 10434 Feb

10234 10134 10334 28,000 10134 Mar 105 Jan

7034 7134 10,000 6834 Feb 7154 Jan

99 99 1,000 99 Mar 101 Jan

10434 10434 10634 30,000 10434 Mar 10934 Jan

10534 10534 107 53,000 10534 Mar 107 Jan

10134 10134 10334 149,000 10134 Mar 108 Jan

10134 10134 103 19,000 10134 Mar 108 Jan

10734 10734 10734 12,000 105 Feb 110*4 Jan

10334 10434 33,000 10234 Jan 10354 Feb

"§234 8234 85 55,000 8234 Mar 87 Jan

10134 10134 6,000 10034 Feb 10354 Jan

10134 10134 10234 7,000 10134 Mar 104 Jan

9934 9934 9934 34,000 9934 Mar 10454 Jan

10534 10534 1,000 10434 Jan 106 Jan

"9134 9034 95 113,000 87 Jan 95 Mar

92 9034 95 176,000 8534 Feb 95 Mar

9134 9034 95 99,000 8634 Feb 95 Mar

92 92 9534 119,000 86 Feb 9534 Mar

91 8934 96 284,000 84 Feb 96 Mar

91 8834 96 140.000 8334 Feb 96 Mar

100 100 10034 8,000 100 Jan 102 Jan

9134 88 96 401,000 8334 Feb 96 Mar

37 37 3834 20,000 37 Mar 4434 Jan

*53 56 53 Jan 57 Jan

46 4634

"

blooo 45 Jan 5034 Jan

*49 52 50 Feb 54 Jan
•

m 44 44 6,000 44 Mar 4954 Jan

16434 10434 10434 19,000 10434 Feb 10554 Jan

10434 10434 105 10,000 10434 Jan 10554 Jan

10834 10834 1,000 107 Jan 10934 Mar

10634 10634 1,000 10634 Mar 10734 Jan

A Specialized Service in
New York Curb Exchange Securities for

Banks, Brokers and Dealers

UHLMANN.& COMPANY
Members New York Curb Exchange

> 25 Broad St., New York City

BONDS

(Concluded)

Tennessee Elec Pow 5s 1956
Tenn Public Service 5s 1970
Ternl Hydro-El 6 34s--1953
Texas Elec Service 58.1960
Texas Gas Util 6s 1945
Texas Power & Lt 5s.. 1956

Qg 2022
TideWater Power 5s. .1979
Tletz (Leonard) 7348.1946
Toledo Edison 5s 1962
Twin City Rap Tr 534s '52
Ulen Co—
6s 3d stamped 1944

Union Elec Lt & Power—
5s series A 1954
5s series B 1967

434s 1957
United Elec N j" 4sl 111949
United El Serv 7s ex-w 1956
United Industrial 6 34s 1941
1st s f 6s 1945

United Lt & Pow 6S...1975
6 34s 1974
534s 1959

Un Lt & Rys (Del) 534s '52
United Lt & Rys (Me)—
6s series A 1952
6s series A 1973

Utah Pow & Lt 6s A..2022
434s 1944

Utlca Gas & Elec 5~s~D 1956
5s series E 1952

Valvollne Oil 7s 1937
VammaWater Pow 534s'57
Va Pub Serv 534s A..1946
1st ref 5s series B...1950
6s 1946

Waldorf-Astoria Corp—
7s with warrants.-.1954

Ward Baking 6s 1937
Wash Gas Light 5s... 1958
Wash Ry & Elec 4s.-.1951
Wash Water Power 5s. 1960
West Penn Elec 5s 2030
West Penn Traction 5s '60
West Texas Util 5s A 1957
West Newspaper Un 6s '44
West United G & E 534s *55
Wheeling Elec Co 5s.. 1941
Wlsc-Minn Lt & Pow 5s '44
Wise Pow & Lt 4s 1966
Yadkin River Power 5s '41
York Rys Co 5s 1937

FOREIGN GOVERNMENT
AND MUNICIPALITIES—

Agricultural Mtge Bk (Col)
20-year 7s 1946
20-year 7s 1947

Baden 7s 1951
Buenos Aires (Province)
7s stamped .1952
734s stamped 1947

Cauca Valley 7s 1948
Cent Bk of German State &
Prov Banks 6s B 1951
6s series A 1952

Danish 534s 1955
5s 1953

Danzig Port & Waterways
External 6 34s.. 1952

German Cons Munic 7s '47
Secured 6s_. 1947

Hanover (City) 7s 1939
Hanover (Prov) 6 34s.. 1949
Lima (City) Peru 6 34s 1958
Maranhao 7s. - 1958
Medellin 7s series E..1951
Mendoza 4s stamped__1951
Mtge Bk of Bogota 7s. 1947
Issue of May 1927
Issue of Oct 1927--

Mtge Bk of Chile 6S..1931
6s stamped. 1931

Mtge Bk of Denmark 5s '72
Parana (State) 7s 1958
Rio de Janeiro 634s 1959
Russian Govt 6 34s 1919
634s certificates..-.1919
534a-. 1921
534s certificates 1921

Santa Fe 7s stamped..1945
Santiago 7s 1949
7s 1961

Friday
Last
Sale
Price

90 3*
7734
7334
103

"105"

10734
8534

55

10534

2134
84

85

11334

"10134

100
95

97

39

'10634

104

""9434

"10534

9734
10734
9234

Week's Range
of Prices

Low High

100

2034
1934
1734

"2834

9434

29

""l34

80

2034

90

7734
7334
10234
3934
105
108

9934
*20
10734
8534

92

8034
7534
105J4
3934
106
111

102
29

10734
8734

5334 56

10634 10634
10434 10434
10534 10534
11334 fl334
70 7434

"2134 "2434
8334 8734
88 91
106 10634
85 93

11334
8534
100

10134
*10554
*106

99

10234
100
94

97

39

J101
10634
*10634
10534
104

tuo
9434
72
105

1105 34
10634
9734
107

9234

114

8734
10034
102
109

10634
100
103

10134
10034
9734

4134
10134
10634

106"
10534
112

74

10534
10734
10634
99

10734
95

Sales

for
Week

*

2634 2634
2634 2634
24 25

*87 89
88 88

18 1834

26 2634
2534 2634
100 10034
9934 10034

56 57

2034 25
1934 25 .

1734 1734
J16 2334
2834 2934
2934 30
*18 20
9434 95

t23
*23
19

no
4:9934
3034
29

134
134
134

J134
80
20

*18

2534
2634
2134
25
100
31

3034
134
134
134
134

8134
2034
2134

41,000
14,000
12,000
79,000
1,000

124,000
8,000
7,000

41,000
62,000

145,000

4,000
1,000
1,000
1,000
9,000

"8",000
40,000
10,000
4,000
51,000

21,000
28,000
5,000

24,000

10,000
6,000
34,000
12,000
2,000

22,000

"9",000

"7I666
18,000

lbolooo
19,000
17,000

"5",660
70,000
9,000
35,000

Range Since Jan. 1 1937

Low

4,000
2,000
4,000

6,000
9,000

17,000
13,000
2,000
9,000

3,000
29,000
18,000
2,000

"5,666
4,000

441666

44,000

10,000
16,000
2,000
17,000
8,000

13I666
9,000

High

'

90 Mar 9834 Jan

7754 Mar 8534 Jan
66 Jan 80 Feb

10254 Mar 106 Jan

3834 Jan 4034 Feb

105 Jan 106 Feb

108 Mar 113 Feb

9954 Mar 10434 Jan

10634 Jan 10754 Mar

8534 Mar 9434 Jan

4734 Jan 60 Feb

10654 Mar 107 Mar

10434 Mar 106 Feb

10534 Mar 10634 Jan

11334 Mar 11734 Jan

6734 Jan 7934 Feb

2134 Feb 24 Feb

2134 Feb 2454 Mar

8334 Mar 8934 Jan

88 Mar 9454 Jan

10434 Feb 107 Jan
85 Mar 9654 Jan

11334 Mar 115 Jan

85 Jan 8934 Jan

100 Mar 103 Jan

101 Jan 102 Jan

10454 Jan 106 Feb

10534 Mar 10654 Feb
98 Jan 100 Jan

10234 Feb 103 Mar

10034 Mar 10434 Jan
94 Mar 10234 Jan
96 Feb 101 Jan

39 Mar 4434 Jan

10134 Mar 101J4 Jan

10534 Jan 108 Jan

10634 Jan 10654 Jan
105 Jan 10654 Feb
104 Mar 10554 Jan

10834 Mar 114 34 Jan

94 34 Mar 9934 Jan

7154 Jan 7934 Feb

10434 Feb 10534 Jan

10534 Feb 10754 Jan

105 34 Jan 10654 Feb

9754 Mar 10234 Jan

10634 Feb 10734 Jan

92 Mar 10034 Jan

2634 Jan
2534 Jan
1834 Jan

86 Feb

8634 Jan
15 Jan

2334 Feb
22 Jan

9934 Jan
9834 Jan

56
17

17

1734
1834
18

2434
18

9134

Mar

Jan
Jan

Mar

Feb

Jan

Jan

Jan

Jan

23 Feb

2134 Feb
1534 Jan

99

2534
29

i*
!8

6234
16

16

Jan

Jan

Mar

Jan

Jan

Jan

Jan

Jan

Jan
Jan

30 Feb
29 Feb
25 Mar

91 Feb

9134 Feb
21 Feb

2734 Jan
2634 Mar
10234 Jan
10034 Feb

77 Feb
25 Mar
25 Mar

23 Feb

2334 Mar
2934 Mar
3134 Feb
21 Feb
96 Feb

2734 Feb
2734 Feb

2134 Mar

100 Feb
34 Jan

35 34 Jan
134 Jan
134 Feb
134 Feb
134 Feb

8134 Mar
2034 Mar
2034 Mar

* No par value, a Deferred delivery sales not included In year's range, n Under
the rule sales not Included In year's range, r Cash sales not Included In year's
range, x Ex-dividend.

t Friday's bid and asked price. No sales were transacted during current week.

e Cash sales transacted during the current week and not Included in weekly or
yearly range: . .

No sales.

V Under-the-rule sales transacted during the current week and not Included In
weekly or yearly range:

No sales.

z Deferred delivery sales transacted during the current week and not Included
In weekly or yearly range:

No sales.

Abbreviations Used Above—"cod," certificates of deposit; "cons," consolidated;
"cum," cumulative; "codv," convertible; "m," mortgage; "n-v," non-voting stock,
"v t c," voting trust certificates; "w 1," when Issued: "w w." w th warrants: "x-w".
without warrants
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, March 12

Unlisted Bonds Bid Ask
*

Unlisted Stocks
,

Bid

Harrlman Bldg 6s 1951 67 69** City A Suburban Homes.. 4 4**
Lefcourt Manh Bldg 4s '48 71 Lincoln Bldg Corp vtc... 4** m

165 B'way Bldg 5**s..l951 57 « --

Park Place Dodge Corp— ■■' 1 '
V

Income bonds vtc 10 - --

'■■■ si '

Pennsylvania Bldg ctfs 32 35

61 Bway Bldg 5**s...l950 57 59**
-1' vV"1 '* " '' ' •

Orders Executed on Baltimore Stock Exchange

STEINBROS. &)BOYCE
6c S. Calvert St,
BALTIMORE, MD,

Hagerstown, Md,

Established 1853

Louisville* Ky9

39 Broadway
NEW YORK

York, Pa

Members New York and Baltimore Stock Exchanges
Chicago Board of Trade and Commodity Exchange, Inc.

Chicago Stock Exchange
Associate Members New York Curb Exchange

Baltimore Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1937
Sale of Prices Week

Stocks— " Par Price Low High Shares Low High

Arundel Corp * 21*6 21 22*6 2,211 18 Jan 22*6 Mar

Bait Transit Co com vtc.* 2** 2** 2*6 625 2 Jan 3 Jan

1st pref vtc * 6 6 7 560 6 Mar 9 Jan

Black & Decker com * 34*6 34*6 34*6 72 33*6 Jan 38 Jan

Consol Gas, E L & Pow...* 78 78 81 633 78 Mar 89*6 Jan

5% preferred 100 113 113 114 67 113 Jan 115 Jan

Eastern Sugar Assn com__l 34** 36 1,010 34** Feb 50** Jan

Preferred 1 ______ 42** 44 580 42*6 Mar 48 Jan

Fidelity A Deposit 20 133** 130 133** 152 122 Jan 133*6 Mar

Fidelity & Guar Fire 10 - — - — — 42*6 43*6 32 41*6 Feb 48*6 Jan

Finance Co of Am class A. * 13** 13** 25 12*6 Jan 13?* Mar

Preferred * 60** 60*6 60** 10 55 Jan 60** Mar

Houston Oil pref 100 21** 21 22 3,338 20** Feb 23H Jan

Mfrs Finance com v t * 1 1 30 1 Feb 1** Jan

1st preferred 25 12 Yx 12 )* 64 10** Feb 12*6 Jan

Second preferred 25 . . mm m'm 2** 2** 2 2Vx Feb 2?6 Jan

Mar Tex Oil 1 3** 3** 3** 1,250 3** Jan 4?* Jan

Common class A 3** 3 3*6 2,441 3 Jan 3** Jan

Merch & Miners Transp..* 38 a:37** 38 110 37** Feb 41 Jan

Monon W PennPS7% pf 25 26*6 27*6 120 26*6 Feb 2756 Jan

Mt Ver-Wdn Mills com 100 7 6** 7*6 213 4*6 Feb 7** Mar

. '"'Preferred 100 _' ^ ^ 77** 80 78 70 Jan 82 Mar

New Amsterdam Casualty5 17 16*| 17*6
*

1,019 15*6 Jan 18*6 Feb

Northern Central Ry__.50 98** 98*6 99*6 170 98 Mar 104 Feb

OwlngsM Ills Distillery... 1 1*6 1 1** 2,075 1 Feb 1** Feb

Penna Water & Pow com.* 88 88H 30 86 Mar 95 Feb

U S Fidelity & Guar 2 25** 25*6 27 2,333 25*6 Mar 29*6 Jan

Bonds—

Bait Transit Co 4s (flat) '75 . » mm, - - 38 39 $17,500 38 Mar 41*6 Jan

A 5s flat 1975 45 45** 1,650 45 Mar 48 Jan

Ga Southern & Fla 5s. 1945 71 71 71 3,000 71 Mar 72*6 Feb

Boston Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks- Par

Amer Pneumatic Service—
Common 25

6% non-cum pref 60
1st preferred 50

Amer Tel A Tel 100

Bostori$c Albany 100
Boston Elevated 100
Boston Herald Traveler..*
Boston A Maine—

Common 100
Preferred stamped 100
Prior preferred 100
Class A 1st pref stpd. 100
Class B 1st pref stpd. 100
Class B 1st pref 100
Cl C 1st pref stpd.-.100
Class C 1st pref 100
Cl D 1st pref stpd-- 100
Class D 1st pref 100

Boston Personal Prop Tr *
Boston & Providence - _ 100
Brown-Durrell Co *

Calumet A Hecla 25
CliffMining Co 25
Copper Range 25
East Boston Co *

East Gas A Fuel Assn—
Common £--*
4*6% prior pref..100
6% cum pref luu

Eastern Mass St Ry—
Common 100
1st preferred 100
Preferred B .100

Adjustment 100
Eastern SS Lines com *

Edison Elec Ilium .100
Employers Group *
General Capital Corp *
Gilchrist Co

Gillette 8afety Razor *
Hathaway Bakeries ol A..*
Class B *

Isle Royal Copper Co 25
Loews Theatres (Boston)25
Maine Central com 100

6% cum pref 100
Mass Utilities vto *

Mayflower-Old Col Copp25
Mergenthaler Llnotype..*
Narragansett Racing Ass'n
Ine 100

New England Tel A Tel 100
New River Co com 100
Preferred 100

Friday
Last
Sale
Price

23**
173*6
142
67

28

9

52

18**

21

5%
im

"is"

7n
71
53*6

145
25

18*6

18

16**
51

3*6
80C
50

133**

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1, 1937

Low High

1*6 1*6 80 1*6 Jan 2*6 Jan

4** 5 460 4?* Mar 6** Jan
23 23** 50 23 Mar 30 Jan

172*6 179*6 2,394 172*6 Mar 187*6 Jan

140 142*6 230 139 Feb 147 Jan

66 69*6 460 66 Jan 69*6 Mar

27** 28 348 27** Mar 30H Jan

11*6 11** 70 8?6 Jan 11** Mar
9 10*6 392 5*6 Jan 10*6 Mar

51*6 561* 1,247 36 Jan 56** Mar
18 20 999 11 Jan 20 / Mar
21 23 412 12 Jan 24J* Mar

19*6 19*6 20 14*6 Feb 21 Mar

20** 20?* 29 14 Jan 20?* Mar
19 19 50 10*6 Jan 19 Mar
23 23 20 14*6 Jan 25*6 Mar
21 24*6 184 16 Feb 24*6 Mar

16 16 175 16 Feb 18 Jan

148*6 149*6 60 148*6 Mar 151 Feb

5** 6*6 820 4 Jan 7** Feb

17*6 19*6 1,483 1556 Jan 20** Jan

2*6 2*6 50 1?* Jan 2?6 Jan
15 16 4,306 12*6 Jan 17*6 Jan
85c 85c 100 85c Jan 1*6 Feb

7*6 8*6 473 6*6 Jan 10** Jan
71 74 324 69 Jan 81 - Jan
51 53*6 294 49 Feb 69 Jan

3 3** 290 2*6 Jan 3** Mar
43 46 85 43 Mar 51 Jan

14 14** 135 1336 Jan 15*6 Mar

6 6 50 5*6 Feb 7 Jan

10*6 11 1,035 10*6 Mar 12 Jan
145 151 1,049 145 Mar 160 Jan
25 26 1,423 22 Vx Jan 26A Mar

46*6 47 348 43** Jan 47 Mar
14 14** 200 13*6 Jan 14ft Jan

2:17*6 18*6 570 15*6 Jan 20% Feb

6*6 6** 10 5*6 Feb 7 Jan

1*6 1*6 5 1*6 Feb 2 Jan
2 4 6,610 2 Mar 6*6 Jan

18 18 25 18 Mar 19 Jan

16*6 18** 595 10?* Jan 18?* Feb
49 52 420 36 Jan 54 Feb
3 3*6 611 3 Jan 3*6 Jan
35c 1 1,720 5c Mar 1 Mar

48*6 50 275 48*6 Mar 56 Feb

6*6 7 2,385 6*6 Mar 7*6 Jan

133*6 141 394 133*6 Mar 142 Mar
10 10 10 10 Feb 10** Feb
85 85 22 85 Mar 93 Jan

Stocks (Concluded0 Par

N Y N H & H RR (The) 100
North Butte

Northern RR (N H)...100
Old Colony RR 100
Old Dominion Co 25
Pacific Mills Co *

Pennsylvania RR 50
Rights -

Qulncy Mining Co 25
Reece Butt Hole Mach.-lO
Reece Folding Machlne.10
Shawmut Assn tr ctfs *

Stone A Webster *

Suburban Elec Securities.*
Torrlngton Co *
Union Copper Ld A Mln.25
Union Twist Drill Co 6

United Shoe Mach Corp.25
Preferred 25

Utah Apex Mining 5
Utah Metal A Tunnel 1

Venezuela Holding Corp.*
Waldorf System Inc *
Warren Bros Co
Warren (S D) Co *

Bonds—

Eastern Mass St Ry—
Series A 4 *6s 1948
Series B-5s 1948
Series D-6s 1948

Friday
Last
Sale
Price

9*6
156

112**
27

"37**

10J*

16**
29**

"98"
85c
32

5**
2

8**

Week's Range
of Prices

Low High

8**

112*|
25**
1**

45**

,103?
25

2*6
16H
28**
3

96
40c

30**

41

8**
40

88
92
100

1**
112**
28

lVx
38*4
48*4

1S32
l\Yx
35

2Vx
16**
30**
3
98
1

33

91?*
41**
6

2**
2**
18**
9**
40

88

94**
100

Sales

for
Week
Shares

982

16,556
18

664

1,090
73

2,758
12,167
3,512

30
200
695
811

5

751

8,938
1,302
1,231

50

2,236
6,315
100
555

450

50

$1,000
10,650
1,000

Range Since Jan. 1, 1937

Low

86 J* Jan
91 Feb
98 Feb

High ,

5*6 Jar 9A Mar

68c Jan M Mar

112*6 Mar 122*6 Mar

22 Feb 29** Jan

Vx Jan 1?* Jan

36*6 Mar 44*6 Jan

39*6 Jan 48?* Mar

®32 Mar 1532 Mar

7?* Jan 11?* Mar

25 Jan 25*6 Jan

2?6 Feb 3*6 Jan

14*6 Jan 16*6 Feb

28*6 Jan 33?* Jan

2 Jan 3*6 Feb

90 Feb 98*6 Jan

35c Jan 1 Mar

25*6 Feb 33 Mar

88*6 Mar 98 Jan

40 Vx Jan 46** Jan

1*6 Jan 6*6 Feb

1** Jan 2*6 Jan

1*6 Jan 2*6 Mar

16 Jan 19*6 Feb

6*6 Feb 12*6 Jan

35 Jan 46 Feb

89 Feb
95 Jan
101 Jan

CHICAGO SECURITIES
Listed and Unlisted

Paaf RDavis & <30>
Members

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchange

10 So. La Salle St., CHICAGO

Chicago Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks- Par

Abbott Laboratories—
Common (new) *

Adams (JD) Mfgcom...*
Adams Royalty Co com..*
Advance Alum Castings .5
AinsworthMfg Corp com.5
Allied Products Corp—
Common 10
Class A .25

?Utorfor Bros conv. pref..*
Amer Pub Serv Co pref. 100
Annex Hotel com cap..100
Armour A Co common...5
Asbestos Mfg Co com___l
Associates Invest Co com.*

Athey Truss Wheel cap...4
Automatic Products com.5
AutomaticWash conv pref *
BackstayWelt Co com *
Barber Co (W H) com 1
Barlow A Seelig Mfg A—
Common 5

Bastlan-Blesslng Co com.*
Bendlx Aviation com *

Berghoff Brewing Co 1
BinksMfg Co cap 1
Bliss A Laughlin Inc cap.5
Borg Warner Corp com. 10
Brach & Sons (E J) com..*
Brown Fence A Wire—
Common .....1
Class A *

Bruce Co (,E L) com *
Butler Brothers lu

5% conv preferred 30

Canal Constr conv pref *
Castle (A M) common.. 10
Common (new) 1G

Cent Cold Storage com. 20
Central 111 Sec—

Common 1
Conv preferred *

Cent 111 Pub Serv pref »
Central S W—

Common 1
Prior Hen preferred *
Preferred *

Central States Pr A Lt—
Preferred *

Chain Belt Co com _*

Cherry Burrell Corp com.*
ChicCity & Con Ry a—
Common _*
Part preferred *

Chicago Corp common *
Preferred »

Chicago Flex Shaft com. .5
Chicago ANWRy com100
Chicago Yellow Cab Co..*
Cities Service Co com *

Club Aluminum Uten Co.*
Coleman Lp A Stove com.*
CommonwealthEdison .100
Compressed Ind Gases cap*
ConsoUdated Biscuit com.l
Consumers Co—
Common ..5

6% prior pref A 100
7% cum preferred 100

Continental Steel—
Preferred 100

Cord Corp cap stock 6
Crane Co common 25
Preferred .100

Cudahy Packing Co pref100
Cungham Drug Stores.2**

Friday
Last

Sale

Price

13

11*6
12

21**
24**

"77"

"l2**
3**

"14"

16**

18**
21**

13*61
12**
42**
82
22

Week's Range
of Prices

Low High

29

17

34**

2%

"39**

53** 54**
13** 15**
10 11**
11** 12**
18 18

20 21**
24** 25**
41 41**
77 77**
15** 15**
11** 13
3** 3**
54** 54**
13** 14**
8** 9
5 5

15** 16**
16** 17

18 18**
21 22**
26** 27**
13 13**
12** 12**
42 43**
78 83**
22 22

14** 15**
27** 27**
29 30**
16** 17**
33** 35**

2% 3
*73** 77
38** 39**
18 18**

Sales

for
Week

Shares

3*6 3 3**
17*6 18

"78?* 77*6 79**

4*6 4*6 5

110 110 110

73*6 71** 75

16 16 17

71*6 71 73

85 83*6 85

6**
45**
72

5**
24
4

lA

123**
44**
8

*6

""5**

4**
54

117**
109**

1* 1*
6** 6**
45** 46**
70 76**
5** 6**
23** 25
4 4**
VA 1H

35 35
121 124
44** 45
8 8**

% %
9** 10**
5** 6

104 104
4** 4**
52** 55
117** 118**
108 109**
24** 25**

450

320

550

10,550
50

1,400
350

100

250

30

16,300
2,300

50

1,450
1,650

20

250
550

550

2,050
600

3,300
50

5,600
2,100

50

1,000
100
550

8,950
1,100

650
700

1,100
230

1,900
100
630

7,950
80

940

190

250
130

100
300

34,800
1,000
700

1,500
1,100
9,550
350
40

600

1,000
2,250

2,950
130
80

20

5,500
1,000
160
30

800

Range Since Jan. 1, 1937

Low High

49** Jan
13** Mar
6 ** Jan
8*< Jan
18 Mar

18 Jan
22 Jan

40** Feb
70H Jan
15** Mar
7 Jan

3** Jan
51 Jan

13** Jan
7** Feb
31* Jan
14** Feb
16** Ma

17** Jan
19 Jan
25 Jan

11** Jan
9** Jan

32 ** Jan
73 Jan

21** Jan

13 Jan

27 Jan

21** Jan
13** Jan
29** Jan

2** Jan
511* Jan
a38** Mar
15 Jan

1** Jan
15 Jan

701* Jan

3** Jan
98** Jan
61** Jan

15 Jan

64 > Feb
72 Jan

**
**

4**
44 J*
53

3**
23**
4

1J*
34
119

43**
8

Jan

Jan
Jan

Jan
Jan
Jan

Mar

Feb
Jan
Jan

Jan

Jan

Mar

H Jan
7 Jan

4** Jan

98 ** Jan
4** Jan

48 Jan

117** Mar
107** Jan
21** Jan

55** Feb
17** Feb
121* Jan

0.12*4 Mar
18 Mar

23** Feb
26** Feb
43 Jan

84** Jan
16 Feb

13** Feb
4 Jan

57** 'Feb
17 Jan
9 Mar
6 Jan

16*4 Mar
19 Jan

20** Feb
23** Feb
30** Feb
14** Feb
14** Feb
431* Mar
83** Mar
22** Feb

15** Feb
2«** Feb
30** Mar
18*6 Mar
36*6 Mar

5** Jan
77 Mar

39** Mar
19 Feb

3** Feb
19 Jan

*81** Feb

65* Jan
110** Mar
77 Feb

20** Jan
73 Mar
85 Feb

1** Feb
2 Jan

6** Mar
48 Feb
77 Mar

6** Mar
27*6 Jan

Jan

Feb
35 Jan
139 Jan

48** Feb
11 Jan

H Jan
12 Feb

6** Feb

104 Mar
5** Feb
55** Feb
121** Feb
110 Mar

26** Feb

For footnotes see page 1760
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Stocks (Continued) Par

Curtis Lighting Inc com . _ *
Dayton Rubber Mfg com.*
Cum class A pref 36

Decker (Alf) A Cohn—
Common . 10
Preferred 100

Dexter Co (The) com 5
Dixie-Vortex Co com .»
Class A *

Eddy Paper Corp (The) -. *
Elec Household Utll cap.6
Elgin NationalWatch...15

FltzSimAConDkADgecom*
Gardner Denver Co—
Common *

General Candy Corp A...6
General FinanceCorp coml
Gen Household Utll—
Common. ...»

Godchaux Sugar classA..*
Goldblatt Bros Inc com..*
Great Lakes DAD com..*
Hall Printing Co com... 10
Hami8chfeger Corp com .10
Helleman Brew Co O cap.l
HeinWerner Mot Parts -.3
Hormel A Co(Geo) com A *
Houdaille Hershey B
Illinois Brick Co cap 10
111 North Utll pref 100
Indep Pneu Tool .._*
v t c (new) com *

Iron Fireman Mfg v t c »
Jarvls (W B) Co cap 1
Jefierson Electric com *
Katz Drug Co—
Common

Kellogg Switchboard com.*
Preferred 100

Ken-Rad T A Lamp comA*
Ky Utll Jr cum pref 60
6% preferred ...100

Kingsbury Brew cap 1
La Salle Ext Unlv com 6

Lawbeck Corp 6% pref.100
Leatn A Co com »

Cumulative preferred..
Llbby McNeill A Llbby.ic
Lincoln Printing Co—
Common..
$334 preferred

Lindsay Light com 10
Lion Oil Refining Co com
Loudon Packing com

Lynch Corp com 5

Friday
Last
Sale
Price

8

McCord Rad A Mfg A...*
McGraw Electric com 5

McQuay-NorrlsMfg com. *
Manhatt-Dearborn com..*

Mapes Cons Mfg cap *
Marshall Field common..*
Mer A Mfrs Sec cl A com.l

Metrop Indus allot ctfS
Mlckelberry's Food Prod—
Common 1

Middle West Corp cap 6
Stock purchase warrants

Midland United Co—
Common *

Conv preferred A *
Midland Util 7% prllenlOO
6% prior lien 100
7% preferred A 100
6% preferred A 100

Miller A Hart conv pref *
Modine Mfg com *
Monroe Chemical Co—
Common _*
Preferred *

Muskegon Motor Spec A.*
Nachman Springfilled com*
National Battery Co pref. *
National Leather com.. 10
National Pressure Cooker 2
Nat Rep Inv Tr conv pfd_*
Natl-Standard Co—
Capital stock 10

National Union Radio coml
Noblitt-Sparks Ind com. 6
North Amer Car com 20
Northwest Bancorpcom..*
Northwest Eng Co com..*
Northwest Uth—
7% preferred 100
Prior lien pref 100

Oshkosh Overall—

Convertible pref *
Parker Pen com 10

Peabody Coal Co B com _. 6
Penn Elec Switch conv A10
Penn Gas A Elec A com..*
Perfect Circle (The) Co..*
Pictorial Paper Pkge com.6
Pines Wlnterfront com 1
Potter Co (The) com l
Prima Co com *

Process Corp com *
Public Service ofNor Ill-
Common *

6% preferred.. 10)
7% preferred -.100

Quaker Oats Co com *
Rath Packing Co com 10
Raytheon Mfg—
Common v t c 60c

0% preferredvtc 5
Reliance Mfg Co com 10
Rollins Hosiery Mills pf__*
Sangamo Electric Co *
Schwitzer-Cumminscap.-l
Sears Roebuck com *

Slgnode Steel Strap com..*
Preferred 30

Sivyer Steel Castings com.*
So Bend Lathe Wks cap. .6
Southw G A El 7% pfd 100
St Louis Nat Stkyds cap
Standard Dredge com ..

Convertible preferred.
Stein A Co (A) com
Storkllne Furn Corp com 10
Swift International 16
Swift A Co 25

Sundstrand Mach ToolCo*
Thompson (J R) com...26
UtabRadio Products com . »
Utll A Ind Corp 6
Convertible pref 7

9

'ii

28%
9%

39%

60%
17

41

23%

10

133*

'23%
17%

46

23%
26%
47%

15%
11

"24%
37%
86

2%
3

50

14%

11
44

"17%
5

36
54

"3%

29%

4

12%
5%

1

9%
8

7%
4%

41

Week's Range
of Prices

Low High

48%
25

1%

33%
2%
51%

13%
34%

46

6%
3

3%
2%

11934

120

37%

25*1 27%
30% 30%

8% 9%
89 90
14 15

23 24%
40 40%
28% 29%
9% 10%
39% 40
17 17

59 60%
17 17%
4% 4%

6
50

8
50

40% 42
23% 24%
18% 18%
17 20
10 1034
13 13%
22 22%
23% 25
17 li%
107 107%

45 I 49

23% 24%
25% 27%
47 47%

15

11

120
24
37

85

2%
2%

50

8%
32

143*

15%
12%

120

25%
38

86%
3

3

50

8J
34

15

10% 11%
43 44

4% 4
17% 18%
5 5~

39% 40

35 39

48% 54
57 57%
3% 4
22% 22%
28% 30%
6% 6%
27% 27%

3% 4
12% 13%
5% 6%

K, 1Vi
9% 10%
8 8%
7% 8%
4% 4%
4% 4%
6% 7
40% 42

9% i..
48% 48%
25 25
20 20

30% 30%
1 1%
16% 16%
8 9%

Sales

for
Week
Shares

32

2%
33%
2%

51% 52%
7% 8
13% 14
34% 37

45% 46%
77 78

29% 29%
27% 27%
1% 2%

23% 24%
15% 15%
31% 32
6% 6%
2%
3%
2%
3%

3
4

2%
3%

88 88
119 11934
119% 119%
119% 120%
33% 37%

6 6 634
234 234 234
33% 3354 3534
17 17 1734
8534 85 8634

26% 2654
_ ^ 9334 95

3134 3134 32
34 34 35

26 26
25 25 2734

106 106
81 81 82
- - 434 434
17 1654 1734
« — - 2034 2034

14 1334 1534
3134-
27%

31

2734
3134
2834

2634 2834
1334 1434

3% 334 334
m 134 134
434 434 5%

Range Since Jan. 1, 1937

Low

150 5 • Jan 1034 Feb

1,000 1934 Jan 2734 Mar

150 29 Mar 313% Jan

750 834 Mar 113* Jan

50 87 Jan 90 Jan

no 14 Mar 1734 Jan

350 2034 Jan 25 Feb

350 39 Jan 41 Feb
. 140 22 34 Jan 33 Feb

5,100 9% Mar 12 34 Jan

350 3734 Jan 4034 Mar

50 1634 Jan 20 Jan

460 67 Feb 6034 Mar

250 1834 Jan 19 Feb

3,300 : 434 Mar 534 Feb

12,300 6 Mar 1034 Jan

50 43 Jan 5034 Feb

1,650 39% Jan 42 Mar

2,050 23% Mar 2934 Jan

50 14% Jan 2034 Feb

410 14 Jan 20 Mar

2,050 10 Jan 1134 Jan

2,600 1234 Mar 1334 Mar
200 20 Jan 23 Jan

550 2334 Mar 2734 Feb

700 153* Jan 1934 Jan

160 107 Mar 110 Jan

850 > 39 Mar 49 Mar

600 2334 Mar 27 Feb

5,100 21 Jan 2934 Feb

350 41 Jan 51 Feb

3,000 14 Feb 1634 Feb

2,900 9% Jan 1234 Mar

10 9634 Jan 125 Mar

900 19 Jan 2834 Feb

150 36 Feb 4334 Jan

70 7834 Feb - 89 Jan

2,200 23* Jan 334 Jan

2,500 13* Jan 334 Feb

100 4034 Jan 50 Jan

250 734 Jan 1334 Feb

90 28 Jan 34 Mar

2,400 93* JaD 1534 Mar

1,950 1034 Mar 1234 Jan

200 42 Jan 45 Jan

200 4 Jan 43* Mar

1,250 163* Jan 1934 Jan

1,150 434 Feb 634 Jan

100 39 Jan 42 Jan

470 35 Mar 48% Feb

1,050 41 Jan 54 Mar

110 52 Jan 57 34 Mar

3,750 234 Jan 434 Jan

10 2134 Jan 23 Jan

11,400 19 Jan 3034 Mar

1,550 634 Jan 7 Feb

20 2734 Feb 2734 Feb

2,450 334 Mar 5 Jan

18,700 1234 Jan 1534 Jan

850 534 Jan 734 Jan

3,800 34 Jan 134 Jan

1,650 934 Mar 1234 Jan

30 63* Jan 934 Mar

230 634 Jan 934 Feb
120 234 Jan 5 Feb
10 334 Jan 834 Jan
50 634 Mar 834 Jan

150 40 Jan 4634 Jan

50 - 734 Jan 10 Jan

10 4834 Jar 4934 Feb
50 2234 Jai 26 Feb
100 19 Jar 22 Jan
50 2934 Jai 32 Jan

19,450 1 Fel 2 34 Jan

750 143* Jai 1634 Mar

1,250 8 Mar 1234 Jan

400 2934 Jai 3634 Feb
850 13* Jai. 334 Feb
500 393* Jan 58 Feb
750 63* Jan 934 Feb

5,150 1234 Jan 1634 Jan

650 2534 Jan 37 Mar

390 39 Jar 54 Jan

70 703* Jan 81 Jan

20 29 Jan 30 Jan
200 26 Jan 2934 Jan

1,900 IVs Mar 234 Jan

700 / 23 Mar 24% Mar
200 1534 Mar 17% Jan
150 313* Mar 35 Jan
300 6 Feb 634 Jan

2,950 234 Jan 334 Feb

1,000 334 Jan 53* Feb

1,200 134 Jan 334 Jan
100 3 Jan 434 Jan

250 85 Jan 9934 Jan
150 116 Feb 120 Jan

70 11634 Feb 122 Jan
550 11834 Feb 125H Jan

500 3234 Jan 3734 Mar

2,150 4 Jan 734 Feb

450 2 Jan 3% Feb

1,750 31 Jan 3634 Jan
• 70 15 Feb 19 Jan

750 70 Jan 8734 Mar

1,000 2634 Jan 2854 Feb
350 8334 Jan 95 Mar
350 1634 Jan 32 Mar

140 31 Jan 35 Mar

50 2334 Jan 26 Mar

1,500 193* Jan 2734 Mar
20 10434 Jan 107 Jan
100 81 Mar 833* Jan

350 434 Jan 534 Jan

1,100 153* Jan 1934 Feb
50 18 Jan 2034 Mar

1,050 11 Jan 1534 Mar

1,700 3034 Feb 3234 Jan

2,500 2534 Jan 2834 Mar

850 243* Jan 2834 Mar

1,900 12 Jan 1534 Mar

13,900 234 Feb 334 Feb

1,850 1% Jan 2 Jan

1,650 4% Jan 634 Feb

High Stocks {Concluded.) Par

Viking Pump Co—
Common *

Preferred *
Wahl Co com *

Walgreen Co common *
Wleboldt Stores Ino com.*
Wisconsin Bankshares com*
Woodall Indust com._.__2
Zenith Radio Corp. com . . *

■ !■' '''V.

Bonds—

Chicago Rys 5s ctfs. 1927

Friday
Last

Sale

Price

24%
40

3%
*32%

1S&
13%
37%

Week's Range
of Prices

Low High

24% 24%
39% 40
3% 3%
30% 47%
23 26%
1034 12
13% 14
36% 39%

Sales

for
Week
Shares

120

60
400

1,850
2,500
7,750
1,600
2,750

73% 73% $1,000 73% Mar

Range Since Jan. 1, 1937

Low

23 Jan
39 Jan

3% Mar
63034 Mar
2034 Feb
8 Jan

13 Jan
32 % Jan

High

24%
40
5

49%
26%
12

15%
40%

Feb
Jan
Jan

Feb
Mar

Mar

Feb
Feb

733* Mar

Members Cincinnati Stock Exchange

Active Trading Markets in

Cincinnati and Ohio Listed and Unlisted Securities

BALLINGER a CO.
UNION TRUST BLDG. CINCINNATI

Phone Cherry 6711—First Boston Wire—Bell Sys. Tel Cin. 291

Cincinnati Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks— Par

Aluminum Industries *
Baldwin 8

Burger Brewing... *
Preferred.. __50

Champ Paper A Fibre *
Preferred ..100

Churngold *
Cin Street Ry 50
Cin Telephone ...50
Cin Tobacco Wareh 25
Cin Union Stock Yard..
Cin Union Term pref..100
Coca Cola "A" *

Crosley Radio *
Dow Drug
Preferred 100

Eagle-Picher Lead 10
Preferred 100

Early & Daniel
Formica Insulation *
Gibson Art *
Goldsmith ^ *

Hatfield part pref 100
Hobart "A"
Julian & Kokenge.. *
Kahn 1st pref 100
Kroger *
Leonard. *
Lunkenheimer *

Magnavox 2.50
Manischewitz *
Moores Coney "A" *
Nash 25
National Pumps __..*
PAG... *
Randall "A" ._*
"B" *

U S Playing Card 10
US Printing *
Preferred—........50

Western Bank 10

Friday
Last

Sale
Price

8%
95%

8%

"26

22

34%

48%

22%

30

1434
62

23

1034

"4%
19

Week's Range
of Prices

Low High

12 34 12%
8 8

43* 434
45 45
46 47

11034 11034
12 3* 12 3*
8% 93*
93 9534
4 43*
19 19
107 107

134 135
24 24 34
834 8%

1093* 1093*
26 2634
105 105
33 33

213* 22 34
3434 343*
8 8

14 14
48 34 48 34
29 29

983* 983*
22% 23 34
63* 6 34

37 37

334 434
143* 143*
634 634
30 30
12 12 34
61 62

22 3* 23 34
9% 11

32 32

4% 5

17 183*
12 123*

Sales

for Range Since Jan. 1, 1937
XT7£>cltVV

Shares Low High

10 93* Jan 1334 Feb

125 7 Feb 834 Feb
266 33* Jan 5 Feb
35 44 Feb 45 Mar

107 3534 Jan 52 Jan

50 109 Jan 111 Jan

330 10 Feb 133* Jan

610 834 Jan 1034 Jan

225 93 Mar 100 Jan

35 2 Mar 5 Feb
50 1834 Feb 22 Jan

57 107 Mar 1083* Feb

98 134 Mar 135 Mar

11 24 Mar 28 Jan

50 8 Feb 9 Mar

30 1083* Feb 111 Jan

68 2034 Jan 273* Feb
5 102 34 Jan 10534 Feb
5 33 Jan 3434 Jan

86 20 Jan 25 Jan

429 32 Jan 36 Feb
120 8 Jan 834 Jan

15 14 Mar 16 Jan

19 4534 Jan 493* Feb
23 28% Feb 31 Jan

5 98 Feb 10134 Jan

67 2234 Jan 24 Jan

255 63* Jan 63* Jan

50 31 Jan 37 Mar

150 2% Jan 4% Feb
100 143* Mar 16 Jan

15 4% Jan 8% Feb

50 2934 Mar 30 Mar

75 10.14 Jan 1634 Feb
178 55% Jan 6534 Jan
200 22 Jan 2334 Jan

1,145 93* Mar 1134 Jan

151 3134 Jan 343* Feb
215 434 Jan 63* Feb
70 17 Feb 21 Jan

305 9 Feb 123* Mar

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILL I St? jlWOODeia
Union Trust Building# Cleveland

Telephone GHerry 6050 A. T. A T. GLEV. 665 A 666

Cleveland Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks— Par

Airway Elec AppI pref. 100
Akron Brass *

Apex Elec Mfg Pr pref. 100
City Ice A Fuel. *
Clark Controller 1
Cleve Builders Realty.—_ *
Cleve Cliffs Iron pref *
Cleve Elec 111 $4.50 pref..*
Cleveland Railway 100
Certificates of dep 100

Cliffs Corp vtc *
Commercial Bookbinding.*
Elec Controller A Mfg—*
Foote-Burt --*
Great Lakes Towing...100
Preferred 100

Halle Bros 5
Interlake Steamship *
Jaeger Machine *
Kelley Island Lime A Tran*
Lamson A Sessions *
Mckee A G class B *
Medusa Portland Cement *

Metropolitan Pav Brick..*
Miller Wholesale Drug—*
Monarch Mach Tool *

Murray Ohio Mfg ...»
National Refining 25
Preferred 100

National Tile *
National Tool 50

7% cum pref 100
Nestle Le Mur cum cl A..*

Friday
Last

Sale

price

25
13

9934
10634

4834
47

"26""

70

3734
28%
U%
55

56

10%

"33"

3%

"2"

Week's Range
of Prices

Low High

25

13

97

2034
39

6%
98

10634
58
56

47%
44%
95

19%
40
69 /
30 '
70

3634
2834
11

55

56

934
14
33

26

1034
99

10

334
1934
2

26
13
97

20Vs
40

634
10134
108

58

5634
50
47
95

2034
45

69
30

7334
3734
30

U%
57%
58

1134
14
35

26Ve
U%
99

10J4
334
1934
2

Sales

for
Week
Shares

80

223

52
56

271
118

1,510
31

26
87

6,293
387
28

530
30
53
30
346
212

280
280
375
315

1,630
300
210
30

213
3

708
195
10
50

Range Since Jan. 1, 1937

Low

22

1234
96

20

32
4

8634
10634
56
53

3334
30
68

173*
33

5734
2834
5634
24

2534
9

42
40

7

934
22

25
7%

95

734
1%

11

1%

Jan

Jan

Jan

Jan

Jan

Feb
Jan

Mar

Mar
Feb

Jan

Jan

Feb

Jan

Feb
Feb
Jan

Feb
Jan

Jan

Jan

Jan
Jan

Feb
Jan

Jan

Feb
Jan
Jan
Jan

Jan

Jan

Jan

High

3334 Jan
1434 Feb

100 Jan
21 Feb

4034 Feb
8 Mar

10134 Mar
112 Jan

6334 Jan
6334 Jan
50
47
95

Mar

Mar

Mar

22% Feb
45 Mar

5734 Feb
3034 Jan
7334 Mar
3734 Mar

Feb
Jan

30
14

5834 Mar
60 Feb

1134 Mar
15

35
30

1234 Feb
99 Feb
1034 Mar
434 Feb

20 Feb

Jan

Mar

Jan

For footnotes pee pace 1760
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Financial Chronicle March 13, 1937

Friday Sales

Last Week's Range for Range Since Jan. 1 1937
Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

Ohio Brass B * 63% 63% 67 86 44 Jan 67 Mar

Ohio Confection cl A. .

* 7 7 100 6 Feb 7 Mar

Packer Corp * 20 20% 485 16 Jan 20% Mar

Patterson-Sargent * 28% 30

6%
210 26% Jan 34 Feb

Peerless Corp ...3 6% 6% 170 3% Jan 7% Mar

Rlchman * 55 55 57% 870 52 Feb 57% Mar

Seiberllng Rubber * 6% 6% 7 260 6% Mar 8 Jan

8%',cum pref 100 51 55 36 39 Jan 59% Jan

S M A Corp ...1 17% 17% 18% 295 17 Feb 19 Jan

Union Metal Mfg * 18% 18% 18% 50 15% Jan 19 Jan

Upson Walton 1 11% 11 12% 713 8% Jan 13% Mar

Van Dorn Iron * 12 12 12% 410 9% Jan 14 Feb

Vlchek Tool * 14 14 32 13% Feb 15% Jan

Warren Refining ...2 5% 5% 5% 1,050 5 Feb 5% Jan

Weinberger Drug Inc. * 22 19% 22% 554 17% Feb *22% Mar

Watling, Lerchen& Hayes
Members

NewlYorkJStock Exchange N«4 York Curb Associate
DetroitfStock Exchange Chicago Stock Exchange

Buhl Building DETROIT
Telephone] RauU., 5530

Detroit Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for , Range Since Jan. 1 1937
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Auto City Brew com 1 1% 1% 2 1,345 1% Jan 2% Feb

Baldwin Rubber com 1 14% 14% 14% 7,130 9% Jan 15% Feb

Bohn Alum & Brass com. .5 46 46 100 43% Jan 47 Feb

Burroughs Add Mach * . . . . . . 34% 34% 601 33 Jan 35 Jan

Burry Biscuit com_..12%c 6% 7% 2,440 6% Feb 7% Mar

Capital City Prod com * 22 22 100 15 Jan 23 Feb

Chamberlln Metal Weather
Strip com .5 20 19 20 596 15% Jan 20 Mar

Chrysler Corp com... 5 127% 127% 127% 1,513 118% Jan 132% Mar

Consolidated Paper com. 10 20% 20 20% 420 20 Feb 22 Jan

Continental Motors com.l 3% 3% 315 2% Jan 3% Feb

Det & Cleve Nav com.. _ 10 "~3% 3% 3% 1,550 2% Jan 2% Mar

Det Cripple Creek Gold—l 916 % 916 800 % Jan % Jan

Detroit Edison com... 100 130 130 134% 103 130 Mar 145% Jan

Det-Mich Stove com 1 8% 8% 8% 220 7% Jan 11 Feb

Det Paper Prod com 1 8% 8% 1,270 8 Jan 10 Jan

Det Steel Corp com.. .5 "25% 25% 27% 1,327 18% Jan 28 Jan

Ex-Cell-0 Aircraft com 3 __ . 26 27% 442 20 Jan 27% Mar

Federal Mogul com * ...... 20% 21 1,575 19% Jan 23 Jan

Fed Motor Truck com * ... 10 10% 862 8% Jan 11% Feb

Frankenmuth Brew com.. 1
"

2% 2% 2% 750 1% Jan 2% Feb

Gar Wood Ind com .3 17% 17% 18% 1,786 15% Jan 19% Feb

Gemmer Mfg "B" * 25% 25% 125 12 Jan 25% Mar

General Motors com. 10 "65% 65% 65% 2,156 60% Jan 70 Feb

Goebel Brewing com 1 7 7 7% 900 6% Jan 8 •• Feb

Graham-Paige com 1 3% 4 4 1,058 3% Jan 4% Feb

Grand Valley Brew com__l 1% 1% 2 2,915 1% Mar 2% Feb

General Finance com 1 4% 4% 4%
6%

2,925 4% Mar 5% Feb

Hall Lamp com * 6% 6% 530 6 Jan 7 Jan

Hoover Ball & Bear com .10 18% 19 19% 943 17 ■' Jan 22 Feb

Houdaille-Hershey "B"._* 23% 23% 24 446 23% Mar 27% Feb

Hudson Motor Car com..* 20% 20% 21 1,460 18% Jan 23 Feb

Hurd Lock & Mfg com 1 1% 1% 1% 10,400 1% Jan 1% Feb

Kingston rights % % % 1,959 % Mar % Mar

Kingston Products com__l 6% 6% 805 6% Mar 8% Feb

Kresge (S S) com. 10 26% 26% 26% 506 26% Mar 29% Jan

Kinsel Drug com 1 1 1516 1% 13,750 1S16 Mar 1% Jan

Lakey Fdy & Mach com__l 7% 7% 7% 407 6% Jan 9% Feb

Mahon Co R C "A" pref-* 25% 25% 25 22 Feb 25% Mar

Masco Screw Prod com 1 "~2% 2% 2% 9,415 2 Jan 2% Feb

McAleer Mfg com * 3% 3% 325 3% Mar 4% Feb

McClanahan Oil com 1 1 1 1% 2,715 1 Jan 1% Jan

McClanahan Refin com__l 2% 2% 2% 100 2 Jan 2% Jan

Mich Sugar com.., * 1% 1 1% 3,569 1 Feb 1% Mar

Preferred 10 7% 7% 539 7 Mar 7% Mar

Mlcromatic Hone com 1 ...... 3% 3% 875 3% Mar 4% Jan

Mid-W Abrasive com..50c 4 4% 1,325 3% Jan 4% Jan

Motor Wheel com 5 23 23 23% 655 21% Jan 26 Feb

Murray Corp com 10 17% 17% 18% 1,495 17% Jan 20% Feb

Muskegon Pist R com.2.50 18 17% 18 517 17% Feb 21% Jan

PackardMotor Car com. _ * 11 11 11% 2,716 10% Jan 12% Feb

Parke-Davis com * 39 39 41% 5,107 39 Mar 44% Feb

Parker Wolverine com * 16% 15% 16% 1,392 13% Jan 19 Feb

Penln Metal Prod com 1 4% 4% 4% 9,361 3% Jan 4% Feb

Prudential Invest com 1 ...... 6% 6% 691 6% Jan 6% Jan

Reo Motor com 5 8% 8 8% 1,579 5 Jan 9% Feb

Rickel, H W, com 2 5 5 5% 1,838 4% Jan 5% Feb

River Raisin Paper com. _ * 6% 6 6% 1,790 5% Jan 6% Jan

Scotten-Dillon com 10 33% 33% 34% 635 29% Jan 35 Mar

Standard Tube "B" com.l 8 8 9 2,572 6% Jan 10% Jan

Stearns & Co (Fred'k) com* 25 25% 200 24 Jan 27 Feb

Preferred 100 103

8%
103 50 10C Jan 103 Mar

Tlvoli Brewing com 1 8% 8% 3,190 8 Jan 10 Feb

Tom Moore Dist com 1 6 6 6% 4,231 6 Mar 8 Feb

Union Investment com * 11% 11% 11% 840 11% Mar 13 Jan

United Shirt Dist com * ...... 10% 10% 625 9% Jan 11 Feb

U S Graphite com 10 37 38% 685 35 Jan 38% Feb

Univ Cdoler "AM__ * 8% 8% 8% 320 8% Jan 9% Feb

"B"-_- * 6% 6% 6% 1,415 6% Jan 7% Jan

Walker & Co "A" * , . . . 28 28 - 20 25% Jan 28 Mar

"B" * 6% 6% 6% 150 6% Mar 7% Feb

WarnerAircraft com 1 ...... 1% 1% 2,545 1% Mar 1% Jan

Wayne Screw Prod com. .4 6% 6% 7% 1,860 5% Jan 7% Feb

Wolverine Brew com. 1 % "l6 % 1,850 »i« Jan 15,6 Feb

Wolverine Tube com 2 17 17 17 200 13 Jan 18 Feb

Philadelphia Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks— Pax

American Stores, *
American Tel & Tel 100
Badlwln Locomotive *
Bankers Securities pref. .50
Barber Co 10
Bell Tel of Pa pref 100
Budd (E G) Mfg Co *
Budd Wheel Co *

Chrysler Corp 5
Curtis Pub Co com _*
Electric StorageBattery100
General Motors 10

Glmbel Bros com *

Friday
Last

Sale

Price

24%
173%

"45"

127%
12%
10%

40%

Week's Range
of Prices

Low High

24%
172%
9%
43%
41%
125

12%
10%
125%
18%
40%
65%
28%

25%
179%
105%
45

43

127%
13%
11

131%

42%
68%
28%

for
Week

Shares

964

1,258
255
379
276

282

545

750
422

349
936

2,649
20

Range Since Jan. 1, 1937

Low

22 % Jan
172% Mar
7% Feb

38 Jan

35% Jan
121% Jan
12% Feb
9% Jan

110% Jan
18% Feb
41% Feb
60% Jan
21% Jan

High

26%
187%
11

45
43

127%
14%
13

134%
20%

70%
28%

Feb
Jan

Jan

Mar

Mar

Mar

Jan

Feb
Mar

Feb
Jan

Feb
Mar

Established 1874

DeHaven & Townsend
Members

New York Stock Exchange

Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1513 Walnut Street SO Broad Street

Friday Sales

Last Week's Range for Range Since Jan. 1 1937
• Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

Horn & Hard (Phila) com.* 137% 137% 139 41 137% Feb 139 Feb

Horn & Hard (N Y) pf 100 109% 109% 10 109 Mar 112 Jan

Lehigh Coal & Nav
* 10 10 10% 520 10 Jan 13% Jan

Lehigh Valley 25 22% 22% 23% 695 17% Jan 23% Mar

Mitten Bank Sec Corp ..25 m _ _ 3% 3% 166 2% Jan 4 Jan

Preferred.. 25 4% 4% 4% 1,306
•

■ 2% Feb 5% Feb

Natl Power & Light. . .

* 11% 11% 12% 782 11% Jan 14% Jan

Pennroad Corp vtc.. ...1 5% 4% 5% 19,252 4% Jan 5% Mar

Pennsylvania RR ..50 48% 45% 48% 6,616 39% Jan 48% Mar

Rights !5„ 168,351 632 Mar 1S32 Mar

Penna Salt Mfg ... ..50 168% 173 152 164% Jan 175 Feb

Penn Traffic com -2% 3% 3% 200 2% Jan 4% Mar

Phila Elec of Pa 85 pref * 115% 115% 116% 233 114% Jan 117% Feb

Phila Elec Pow pref ..25 ...... 34% 35% 1,437 34% Jan 35% Mar

Phila Rapid Transit.. ..50 6% 6% 6% 642 5% Jan 7% Feb

7% preferred -50 11% 12% 304 11% Jan 13% Jan

Phila & Rd Coal & Iron..* - . . . 1% 1% 13 1% Mar 3% Feb

Philadelphia Traction. -50 13% 12% 14 337 12% Jan 16% Feb

ReoMotor Car Co — 5 8% 8% 420 4% Jan 9% Feb

Salt Dome Oil Corp—— .1 15% 15% 16% 4,693 13% Feb 20 Jan

Scott Paper (new) * 42 43% •104 2:38 Jan 45% Jan

Tacony-Palmyra Bridge..* 30% 30% 31% 56 30% Jan 32% Feb

Tonopah-Belmont Devel.l % % 316 4,197 116 Jan 9t6 Jan

Tonopah Mining . —1 1% 1% 1»16 700 1% Jan 1,516 Mar

Union Traction 50 4, . . 6% 6% 1,080 4% Jan 7% Feb

United Corp com
* 6% 6% 7 1,819 6% Mar 8% Jan

Preferred .

* 42% 43% 230 42% Mar 46% Jan

United Gas Imp com..
* 14% 14% 15 11,798 14% Mar 17% Jan

Preferred._ * 111% 111% 112% 318 110% Feb 114% Jan

Westmoreland Inc. * 12% 12% 52 12%
9%

Feb 14% Jan

WestmorelandCoal— * 9% 9% 49 Feb 11 Feb

Bonds—
FebElec & Peoples tr ctfs 4s '45 13% 14% $17,000 11% Jan 16%

Pittsburgh Stock Exchange—See page 1722.

Wm.Cavalier&Co.
MEMBERS

New York Stock Exchange Chicago Board of Trade
Los Angeles Stock Exch. San Francisco Stock Exch,
523 W. 6th St. Los Angeles Teletype L.A. 290

Los Angeles Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks— Par

Associated Gas & Elec A. _ 1
Bandini Petroleum Co—1
Barker Bros pref new. .100
Barnhard-Morrow Cons—1
Berkey & Gay Co..
Warrants

Bolsa Cbica Oil A 10
B... 10

Broadway Dept St pref. 100
Buckeye Union Oil com.. 1
Preferred v t c._ 1

CaliforniaBank— 25
Central Investment - . . -100
Chapman's Ice Cream..-*
Citizens Natl T & S Bk__20
Claude Neon Elec Prod... *
Consolidated Oil Corp...*
Consolidated Steel com... *
Preferred *

Creameries of Amer

Douglas Aircraft Inc *
Emsco Der & Equip Co..5
Exeter Oil Co A 1
Farmers & Mer Natl BklOO
General Motors Corp.. 10
Gladding McBean & Co..*
Globe Grain &Mill Co. .25
Golden State Co *
Goodyear T & Rubber...*

85 preferred
Hancock Oil A com *
Holly Development Co.-.l
Jade Oil Co 10c
KinnerAlrpl & Mot Corp.l
Lincoln Petroleum Corp__l
Lockheed Aircraft Corp.-l
Los Ang G & E 6% pref 100
Los Ang Industries Inc...2
Los Ang Investment Cp.10
Mascot Oil Co 1
Menasco Mfg Co 1
Merchants Petroleum Co.l
Mills Alloys Inc A *
Mt Diablo OilMln & Dev 1
Nordon Corp 5
Occidental Pet Corp
Oceanic Oil Co -. 1
Ollnda Land Co 1

PacingClay Products *
Pacific FinanceCorp 10
Pacific Gas & Elec Co...25

6% 1st preferred.... .25
Pacific Indemnity Co...10
Pacific Lighting Corp
Preferred *

Pacific Public Service .'*
Republic Petroleum Co__l
Rice Ranch Oil Co 1
Roberts Public Market

Rights

Friday Sales
1937Last Week's Range for Range Since Jan. 1,

Sale of Prices Week

Price Low High Shares Low High

3% 3% 3% 200 3% Mar 5% Jan

7 7 7% 2,800 6% Jan 9% Jan

41% 39% 41% 453 38% Feb 41% Mar

65c 62%c 67 %c 3,050 45c Jan 85c Feb

3 3 3% 1,400 2% Jan 3% Jan

1% 1% 1% 600 1.20 Jan 2% Feb

6% 6% 6% 1,500 6% Mar 7% Jan

2% 2% 2% 100 2 Feb 2% Jan

105 105 105 100 104 Jan 106 Jan

12c lie 12c 12,200 6c Feb 14c Feb

13c 13c 13c 1,000 8c Jan 16c Feb

59%
41

59
40

59%
41

200

151 43% Jan 59% Mar

4 3% 4 300 2% Jan 4% Feb

42 42 42 100 35% Jan 44% Feb

11 11 12 1,800 10% Jan 12% Jan

17% 17 17% 3,800 15% Mar 17% Mar

17 13% 17 4,700 3% Jan 17 Mar

24% 23% 24% 1,000 19 Jan 24% Feb

6% 6% 6% 100 5% Jan 7 Feb

64% 64% 64% 100 64% Mar 64% Mar

18% 17% 19% 2,300 17% Mar 19% Mar

1.40 1.10 1.45 58,800 60c Jan 1.40 Mar

455 450 455 25 450 Jan 460 Jan

67 66% 57 300 65 Jan 70 Feb

28% 28% 30% 500 18% Jan 30% Mar

8% 8% 9% 800 8% Mar 11% Jan

7% 7% 7% 400 7% Mar 8% Jan

46 42% 46 300 32% Jan 46 Mar

139% 139% 139% 35 139% Mar 139% Mar

23% 22% 23% 1,100 21 Jan 24 Feb

1.40 1.20 1.45 12,200 85c Jan 1.45 Mar

lie 11c 12c 14,000 8c Jan 13c Jan

55c 52%c 60c 9,300 45c Jan 72%c Jan

48c 45c 55c 41,200 27c Jan 60c Feb

14% 14% 14% 700 9% Jan 16% Feb

113% 113% 113% 252 106% Feb 114% Mar

5% 5% 5% 400 3% Jan 6% Feb

8% 8% 8% 100 7% Jan 10 Feb

95c 90c 95c 1,020 80c Jan 1.00 Feb
•

3% 3% 4% 3,000 3% Jan 4% Jan

60c 55c 60c 1,100 40c Jan 60c Mar

2% 2 2% 95 1% Jan 2% Mar

75c 75c 75c 200 70c Jan 82%c Feb

35c 34c 40c 17,300 18c Jan 45c Feb

67%c 62 %o 67 %c 6,800 45c Jan 80c. Feb

1.40 1.30 1.40 3,950 70c Jan 1.50 Mar

35c 34c 40c 3,500 18c Jan 40c Mar

15 15 15 100 12 Jan 18 Feb

28% 28% 28% 800 28% Mar 32 Jan

33% 33% 33% 100 33 Feb 37% Jan

31% 31% 31% 200 31 Mar 32% Jan

34 , 34 34 100 29 Jan 35 Feb

45% 45% 47 300 45% Mar 52% Jan

106% 106% 106% 15 106% Mar 106%
8%
13%

Mar

7 7 7% 200 7 Mar Jan

10% 10% 12% 7,700 9 Jan Feb

35c 35c 35c 300 33c Jan 35c Feb

7% 7 7% 2,300 7 Mar 9% Jan

42c 40c 48c 5,000 40c Mar 65c Feb

For footnotes see page 1760
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Stocks (Concluded) Par

Ryan Aero Co
Samson Corp B com. *
6% preferred ann____10

Sec Co units of ben int *
Security-First Natl Bk__20
Shell Union Oil Corp *
Signal Oil & Gas A com *
Dontag Drug Stores. -
Sou Callf-Edlson Co 25
Orlg preferred 25
5%% preferred 25

Souther Pacific Co 100
Standard Oil of Calif *

Sunray Oil Co
Superior Oil
TaylorMilling Corp. *
Transamerlca Corp *
Union OH of Calif....-.25
Universal Cons Oil Co -.10
Victor Oil Co 10
Webber Showcse & Fix pf. *
WellingtonOil Co.. 1

Mining—
Blk Mammoth Con MinlOc
Calumet Gold Mines 10c
Cardinal Gold Ming. 1
Cons Chollar G & SMln. .1

Imperial Development 25c
Oatman Rainbow Gd MIOc
Tom Reed Gold Mines 1
Zenda Gold Mining 1

Unlisted—

Amer Tel & Tel Co-_._100
Anaconda Copper Mln. .50
Atlantic Refining Co 25
Aviation Corp (Del) 5
Cities Service Co
Commercial Solvents.....
Commonwelath & Southern

Curtlss-Wright Corp 1
Electric Bond & Share 5

McKesson & Robblns 5

Montgomery Ward & Co..
New York Central RR
North Amer Aviation Inc. 1
North American Co
Packard Motor Car Co
Radio Corp of Amer
Radio-Kelth-Orplieum
Standard Brands Inc.
Texas Corp -.25
Tide Water Assoc Oil
United Corp (Del)
Warner Bros Pictures Inc. 5

Friday
Last
Sa e

Price

2%
3%
5H
49

58

32%
48

13%
28A
38%
28%
62
49

4%
45

24%
16%
26%
17%
2%
7

10%

36c

l%c
67%c
2%
7c

3%c
43c

14c

173%
68%
34%
8%
4

3%
7%
25%

14%
58

52%
14%.
28%
11%
11%
8%
15%
60
21

6%
16

Week's Range
of Prices

Low High

2% 2}
3 3%
5% 6

49 49%
58 60

32% 82%
48 48

13% 14
28% 29
38 39%
27% 28%
62 62%
48% 49%
4% 4%

44% 46
24% 25
16% 16%
26% 27%
10% 17%
1% 2%

10% 11%

35c 38c

l%c 3c
67%c 72%c

2 2%
7c 7c
3c 3%c

43c 43c
14c 14%c

172% 178%
68% 68%
33% 34%
8% 8%
4 4%
10% 19%
3% 3%
7% 8

25% 25%

14% 14%
58 58

52% 53%
14% 16
28% 30%
11 11%
11% 12%
8% 8%
15% 15%
57% 60
21 21

6% 7
15% 16

Sales

for
Week
Shares

1,000
380
850
33

1,800
100
300
300

1,200
50

400
200
900

1,100
4,300
400

5,500
2,700
1,200
390
36

2,700

1,100
39,200

700

1,900
18,000
7,000
4,100
1,300

294
100
400

200

600
100

200

700
100

100
100
400
700
600

1,300
2,900
200

100

500

200
500

200

Range Since Jan. 1 1937

Low

2% Jan
3 Mar
3 Jan

45% Jan
53% Jan
32% Mar
36 Jan

12% Feb
28% Feb
38% Mar
27% Jan
45 Jan

43% Jan
4% Jan
43% Jan
21% Jan
16 Jan
25 Feb

11% Jan
1% Jan
8 Feb

10% Mar

20c Jan

l%c Mar
67% c Jan
1% Mar
l%c Feb
lc Jan

38c Feb
9c Feb

172% Mar
54% Jan
33% Mar
6% Jan
4 Mar

18% Jan
3% Mar
6% Jan
23% Jan

14% Mar
56% Jan
43% Feb
13% Jan
28% Mar
10% Jan
11 Jan

8% Jan
15% Mar
51% Jan
20% Jan
6% Jan
15% Feb

High

3% Feb
3% Mar
6% Feb
56 Feb
60 Feb
32% Mar
48 Mar

14% Jan
32% Jan
41 Feb

28% Mar
62% Mar
49% Feb
5 Feb

53 Feb
25% Mar
17% Jan
28% Feb
17% Mar
2% Mar
9 Feb

11% Jan

38c Feb
4c Feb

82% c Feb
2% Mar
9c Feb

3%c Mar
48c Jan
15c Jan

187%
68%
35

9%
5%
20%
4%
8%
27%

Jan
Mar

Jan

Jan

Jan

Jan

Jan
Mar

Feb

15% Mar
68% Mar
53% Mar
17% Jan
34% Jan
12% Feb
12% Jan
9% Feb
16 Jan

60 Mar

21% Feb
8% Jan
17% Feb

ST. LOUIS MARKETS

I. M. SIMON & CO.
Business Established 1874

Enquiries Invited on all
Mid-Western and Southern Securities

MEMBERS

New York Stock Exchange New York Curb (Associate)
St. Louis Stock Exchange Chicago Board of Trade

315 North Fourth St., St. Louis, Mo.
i elephone Central 3350

St. Louis Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks— Par

American Inv com *
Prefrered 25

7% preferred.... 25
Boyd-Welsh Shoe com
Brown Shoe com *
Burkart Mfg com (new)..*
Preferred *

Central Brew com 5

Century Electric Co 100
Coca-Cola Bottling com__l
Columbia Brew com 5
Dr Pepper com *
Ely & Walker D Gds com25
Emerson Electric pref__100
Falstaff Brew com 1

Griesedieck Western Brew*
Ham-Brown Shoe com..

Hussmann-Llgonier com. _ *
Preferred. 50

Huttig S & D com 5
Preferred 100

Hydrallic Pr Brick com. 100
Preferred :100

Internailonal Shoe com..*

Johnson-S-S Shoe com—*

Key Co com *
Knapp Monarch com *
Preferred *

Laclede-Christy CI Pr cm.*
Laclede Steel com 20
Landls Machine com 25

McQuay-Norris com *
Meyer Blanke com *
Mo Ptld Cement com 25
Natl Bearing Metals pf 100
National Candy com *
Nicholas Beazley Airpl cm5
Pedigo Co com 5
Rice-Stlx D Gds com *
1st preferred 100

St Louis Bk Bldg Equ cm *
St Louis Car com 10
St Louis Pub Serv com—*
Preferred A *

Scruggs-V-B D G com—25
Scullin Steel pref *
Sieloff Packing com *
S'western Bell Tel pref. 100
Stlx, Baer & Fuller com..*
Wagner Electric com.... 15

Bonds—

t Scullin Steel 6s 1941

Friday
Last

Sale
Price

37%

33

5

95

137%

"45
30%
118%
10%
38

4%

90

\3

"47"

13%

19%
31

24%

"12%
2

"12"

"6%
14

19%
29

45

100%

Week's Range
of Prices

Low High

37%
36%
27

8

48
32

32%
4%
95

136

5%
44

30%
117

10%
36%
4

20%
55
17

90

2

12

47

15%

13%
35

34%
19%
31

21%
56%
20%
24%
116

*

12%
2

7

11%
117%
6%
14

50c

4%
19%
22%
12

126

13

45

37%
37

27
8

48%
34

32%
5

95

137%
6

45

30%
118%
11%
38

4%
22

55

17%
90
3

12

48%
.15%

13%
35

35

19%
32%
21%
58

21%
26%
116

13%
2

7
12

117%
7%
15

50c

4%
20
29
12

127%
13%
48%

95 100%

Sales

for
Week
Shares

460

145

100
20

107

1,485
100

345
35

60

179
555
55

130

1,535
190

625
231

20

155

20

235
5

250
50

140

259

125
400

345
10

115
255

290
20

235

300
50

806
13

730
400

300
43

422

4,700
40

108
180

1,355

163,000

Range Since Jan. 1 1937

Low

30%
30
27
8

47%
32

31%
4

80
113

3%
25

27%
103
8

32

3%
16%
50
13

85

1%
12

47

14%

12

23%
33%
14%
24

18%
53
15

17%
112%
12%
1

6

10%
115

5

11%
25c
3

12%
19
11

122%
12%
39

88

"Jan
Jan

Mar

Mar

Jan

Mar

Feb
Jan

Jan

Jan

Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Mar

Mar

Mar

Mar

Mar

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Feb
Jan

Jan

Mar

Feb
Mar

Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Mar

Jan

High

38%
37

27
8

49%
37

32%
5

95

137%
6

48
32

125

11%
38
6

23
55

20%
90

3%
15%
49%
17%

16

35%
35

22

32%
22

58

21%
26%
116

13%
2

7

12%
117%
8%
16

70c

4%'
20
29
12

127%
13%
49%

Feb
Mar

Mar

Mar

Feb
Jan

Mar

Mar

Mar

Mar

Mar

Feb
Feb
Mar

Mar

Mar

Feb
Mar

Mar

Feb
Mar

Jan

Feb
Jan

Jan

Feb
Mar

Mar

Mar

Mar

Feb
Mar

Mar

Mar

Mar

Mar

Mar

Mar

Jan

Mar

Mar

Jan

Jan

Mar

Mar

Mar

Mar

Mar

Jan

Feb

Dean Witter & Co.
MUNICIPAL AND CORPORATION BONDS Private LeasedWires
Members: NewYorkStockExchange, SanFranciscoStockExchange,ChicagoBoardofTrade
NewYork CurbExchange (AssoJ,SanFranciscoCurbExchange,HonoluluStockExchange
San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles
Oakland Sacramento Stockton Fresno Beverly Hills Pasadena long Beach

San Francisco Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales list8

Jan 100% Mar

For footnotes see page 1760

Friday Sales

Last Week's Range for
Sale of Prices Week

Stocks— Par Price Low High Shares

Alaska-Juneau Gold 10 15 15 15 325

Anglo Calif Nat Bk of S F20 28% 28% 29% 766

Assoc Insur Fund Inc 10 6% 6% 7 1,950
Atlas Imp Diesel Eng 5 23% 23 23% 1,499
Bank of California N A. .80 206 203 208 240

Bishop Oil Co 5 9% 9% 10 2,050
Byron Jackson Co * 33% 30 34% 3,230
Calamba Sugar com 20 32 32 32% 446

7% preferred ...20 23% 22% 23% 55

Calaveras Cement com * 11 10% 11 300

7% preferred 100 100 100 100 50

California-Engels Min.__l % % % 2,200
California Packing Corp.. * 41% 40% .42% 1,599
Calif Water Service preflOO 102 102 102 20

Caterpillar Tractor * 98 98 98 308

Claude Neon Elec Prods. . * 11 11 11% 2,570
Cst Cos G & E 6% 1st pflOO 106 106 106 30

Consol Aircraft Corp 1 32% 32% 32% 160

Cons Chem Indus A * 40 40 41 595

Creamries of Amer Inc...* 6% 6% 6% 1,245
Crown Willamette pref * 118% 117% 119% 1,525
Crown Zellerbach vtc...* 21 19% 21% 7,327
Preferred A * 117% 117 118% 822

Preferred B ..* 118 116% 118% 950

Dl Giorgio Fruit com 10 16% 14% 17% 5,126
S3 preferred 100 58 52 59 815

Eldorado Oil Works _ _ * 24% 24% 24% 471

Emporium Capwell Corp.* 24% 22% 24% 4,699
Preferred 47 47 47% , 560

Emsco Derrick & Equip. .5 19 17% 19% 3,688
Fireman's Fund Indem ..10 40 40 40 25

Fireman's Fund Insur 25 91% 91 92 270

Food Mach Corp com 10 52% 51% 52% 642

Foster& Kleiser com 2 % 6% 6% 6% 970

A preferred .25 21 21 21 20

Galland Merc Laundry—* 40 40 40 100

General Motors com .10 66% 65% 67 1,433
General Paint Corp com.. * 16% 16% 17 1,108

Gladding-McBean & Co..* 28 28 29% 1,251
Golden State Co Ltd * 7% 7% 7% 2,311

Hale Bros Stores Inc * 21 21 21 150

Hawaiian Pineapple 5 50 50 51% 535

Home F & M Ins Co 10 43% 42% 43% 25

Honolulu Oil Corp Ltd—* 34% 32 34% 2,174
Hunt Bros A com 10 3% 3% 3% 89(

Preferred 10 7% 7% 7% 326

Hutchinson Sugar Plant. 15 25 23% 25 401

Langendorf Dtd Bak B— * 4 4 4 100

Leslie-Calif Salt Co * 39% 39% 39% 130

LeTourneau (R G) Inc._.l 44 42 45% 4,93i

Libby McNeill & L com. _ * 14% 14% 14% 111

Lockheed Aircraft 1 14% 14% 14% 696

Los Ang G & E pref 100 .'113% 113% 113% 320

Lyons-Magnus Inc A._ __ * 7 7 7

Magnavox Co Ltd 2 y. 3% 3% 3% 1,262
Magnin (I) & Co com— 23 23 23% 447

6% prferred 101 107 107 107 10

Marchant Cal Mach comJ 25% 25% 25% 1,920
Natl Automotive Fibres.. * 37% 37% 39% 1,480
Natomas Co.... ! 12% 12% 13 1,190
No Amer Inv com .10( 32 32 32 120

6% preferred 101 102% 102% 102% 25

5%% preferred . 101 95 95 95 10

No Amer Oil Cons 11 16% 15% 16% 4,057
Oliver U,td Filters A 25% 25 26 775

B « 10% 10% 10% 1,582

Pacific Can Co * 16 16 16% 10

Pacific G & E com .25 33% 33% 36% 13,889

6% 1st pref... 25 30% 30% 31% 3,867

5%% pref 25 27% 27% 27% 459

Pacific Lighting com * 46 45% 47% 2,350

6% pref. — * 106% 106 106% 85

Pac Pub Ser (non-vot)com* 6% 6% 7% 2,345

(Non-voting) pref * 22% 22% 23% 1,412
Pacific Tel & Tel com..100 150 148% 151% 313

6% pref.... ....100 145 145 145 10

Paraffine Co's com.. * 86% 86% 86% 250

Preferred 100 108 108 108 50

Pig'n Whistle pref ._.* 5% 5% 6% 350

Ry Equip & Rlty com * 17% 17% 17% 488

6% ..100 88 88 89 110

Rainier Pulp & Paper com * 75 75 77% 1,739
B * 76% 75% 77% 1,395

Republic Petroleum. —1 10% 10% 11% 1,965
Roos Bros com 1 31% 30% 32% 1,170

Schlesinger & S (B F) com * 1% 1% 2% 3,320
Preferred. 100 31 29 32 700

Shell Union Oil com * 33% 33% 33% 1,027
Preferred. 100 103% 103% 103% 110

Signal Oil & Gas A .__* 48% 44% 48% 2,612
Soundview Pulp Co .5 43% 41% 45% 8,200
Preferred 104 104 104 5

P Rights- 3% 3 3% 43,727
Southern Pacific Co 100 63% 61% 65% 3,282
So Pac Golden Gate A.... * 1% 1% 1% 300

Spring Valley Water Co..* 10% 10% 10% 170

Standard Oil Co of Calif. . * 48% 47% 49% 4,472
Super Mold Corp of Calif 10 17 17 17 210

Thomas-Allec Corp A * 4% 4% 4% 450

Tide Water Assd Oil com.* 20% 20% 21% 965

6% preferred 100 106 106 106 35
Transamerlca Corp * 16% 16% 16% 44.671
Union Oil Co of Calif 25 26% 26% 27% 4,597
Union Sugar Co com 25 20% 20% 21% 100

United Air Lines Trans.__5 21% 21% 21% 160

Universal Consol Oil....10 17% 16% 17% 6,310
Waialua Agricultural...20 65% 65 65% 145
Wells Fargo Bk & U Tr. 100 340 340 340 10

Western Pipe & Steel Co. 10 39 38% 40% 4,745
Yellow Checker Cab A. .50 59 55% 59

*

330

Series 2 53 53 53 50

Range Since Jan. 1 1937

Low High

14% Feb 15% Feb

23% Jan 31% Feb

5% Jan 7% Jan

19% Jan 25 Feb

194% Jan 213 Feb

6% Jan 10 Feb

27% Feb 34 Feb

30% Jan 32% Feb
22 Jan 23% Feb

7% Jan 12% Feb

99 Feb 105 Jan

% Jan 1% Jan

40% Mar 48% Feb

102 •Mar 105% Jan

87 Jan 99% Feb
10 Jan 12% Feb

102% Jan 106 Feb

23% Jan 32% Feb

35 Jan 43 Feb

5% Jan 7% Feb

110 Jan 120% Feb

17% Jan 24% Jan

109% Jan 120% Feb

109 Jan 120% Feb

'

9% Jan 17% Feb
42 Jan 59 Mar

22 Jan 27 Jan

21% Jan 24% Mar

47 Mar 47% Mar

17% Feb 19% Feb
39 Jan 42 Mar

91 Mar 96% Jan

47% Jan 55 Jan

4 Jan 7 Feb

17% Jan 22 Feb

36% Feb 40 Mar

61% Jan 70% Feb

14% Jan 18% Jan

'18% Jan 31% Feb

7 Jan 8% Jan

19 Jan 22 Feb

48% Jan 53% Jan

40 Jar. 44% Feb

32 Mar 36% Jan

3 Jar 4% Feb

6% Fel 8 Feb
22 Jai 25 Jan

3% Jai 4% Jan

38% Jai 42 Feb

33% Jai 45% Feb

10 Jai 14% Feb

9% Jai 16% Feb

106% Fel 114 Feb

2% Jai 5 Jan

22 Fel 23% Mar

107 Mar 108 Jan

22% Jan 27 Feb

34 Feb 44% Jan

12 Jan 13% Feb

23% Jan 32 Mar

98 Jan 102% Mar

89 Feb 96 Mar

13% Jan 16% Mar

24 Jan 28 Jan

9% Jan 11% Mar

15% Feb 18% Feb

32% Feb 38 Jan

30% Mar 32% Jan

27% Mar 29% Jan

45% Mar 53% Jan

105% Feb 107 Jan

6% Mar 8% Jan

22% Mar 24 Jan

147 Feb 152% Jan

145 Mar 150 Jan

75% Jan 87 Feb

104 Jan 109 Feb

4% Jan 5% Jan

16% Jan 18% Jan

86% Feb 89% Jan

50 Jan 79% Feb

46 Jan 78 Feb

9 Jan 13% Feb

27% Jan 33 Jan

% Jan 2 %' Jan

10% Feb 34 Mar

27% Jan 33% Mar

103 Jan 105% Feb

36% Jan 48% Mar

40 Feb 46 Feb

104 Mar 104 Mar

3 Mar 4% Mar

43% Jan 65% Mar

1% Jan 1% Jan

9 Jan 12 Feb

43% Jan 49% Feb

15 Jan 20 Jan

3 Jan 5 Feb

20% Jan 21% Feb

104% Jan 107 Jan

16 Jan 17% Jan

25 Feb 28% Feb

20% Mar 24 Feb

21% Feb 23% Jan

11% Jan 17% Jan

65 Mar 75 Jan

312 Jan 350 Feb

34% Jan 40% Jan

55 Mar 64 Jan

52 Feb 59 Jan
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1760 Financial Chronicle March 13, 1937

STRASSBURGER&CO.
133 MONTGOMERY STREET

SAN FRANCISCO

(Since 1880)
Members: New York Stock Exchange—San Francisco Stock
Exchange—San Francisco Curb Exchange—Chicago
Board of Trade—New York Curb Exchange (Associate)

Direct Private Wire

San Francisco Curb Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks— Par

Alaska Mexican -5
Alaska Treadwell 25
AlaskaUnited Gold 5
Am & Foreign Power
Amer Tel & Tel 100
Ainer Toll Bridge 1
Anglo Nat Corp
ArgonautMining 5
Ark Nat Gas "A"
Atlas Corp com 5
Preferred 50

Aviation Corp 3
Amer Radiator & Stand S.¬
Baldwin Locomotive...—
Bancamerica-Blair 1
Bolsa Chlca Oil "A" 10
Bunker Hill & Sail 10
Cal Art Tile "A"
"B"

Calif Pac Trading
Cardinal Gold 1
Central Eureka 1
Preferred......—.... 1

Cities Service.
Claude Neon Lights 1
Coen Co's Inc "A"
Columbia River Packer._.
Consolidated Oil
Crown Wil 2d pref
Curtiss-Wright Corp 1
Dominguez Oil Fields
Elec Bond & Share 5
Fireboard Prod pref—100
General Electric
General Metals
Great West El Chem com._

Preferred 20
Hobbs Battery "B",
Holland Land ConX-—
Holly Development 1
Idaho Maryland Min 1
International Cinema 1
International Tel & Tel.—
Italo Petroleum 1
Preferred -1

Kinner Airpl & Motor 1
Kleiber Motors 10
McBryde Sugar 5
McKesson Robbins
Menasco Mfg Co 1
M J&MMConsol 1
Mountain City Copper .05
Nash-Kelvinator 5
Nevada Porph 6
North Amer Aviation 1
North American Co
Oahu Sugar Co 20
Occidental Pete 1
Olaa Sugar Co 20
Onomea Sugar Co 20
Pacific Clay Prod
Pacific Coast Aggregates 10
Pacific Western Oil 10
PackardMotors
Park Utah Mines 1
Radio Corp of Amer
Radio-Keith-Orpheum
Riverside Cement "A"
SchumacherWall Board.
Preferred

Shasta Water Co com

So Calif Edison 25
5%% preferred 25
6% preferred.. -.25

So Cal Gas 6% pref
Stecher Traung Litho
Standard Brands Inc
Stearman-Hammond. _ 1.2 5
Sterling Oil& Dev 1
Standard Oil of N J
Superior Port Cement "A".
"B"- _

Sunset MckEe "A"
Texas Cons Oil
TitleGuaranty pref
United Corp of Del
U S Petroleum

U S Steel com 100
Victor Equipment
Preferred 5

Warner Brothers 5
Western Air Express 1

Friday
Last
Sale
Price

Weel's Range
of Prices

Low High

25c

173%
. 85c
25

9%
11%
18

51%

12%

141%

70c

4

3

2.25

"17H
127

23%
75

1.45
4.75
1.50

13%
1

6%
65c

27c

30c 34c
2.00 2.15
18c 27c

13 13
172 179%

80c 88c
25 26%
9% 10
10% 11%
18 18%
51% 51%
8 8%

26% 26%
9% 9%
12% 12%
.6% 6%
128% 146%
23 23%
5

45c
69c

5

50c

77c

1.75 1.90
1.65 1.85

4%
3%

1.80 2.25
3.50 3.50

.. 17%
124% 127
7% 8
53 53

25% 25%
106% 106%
61% 61%
.23% 24
71 76
23 23
2.00 2.50

L20 1.50
4.70 5
1.55 1.85

13% 13%

Sales

for
Week

58c

16%

"53c

66c

3.50
.....

"11%

"20%
8

27

39%
28

27%
29

106
15

2.55
55c

20
3.10

2.15
124

7

16%

1

6%
52c
27c

8%
15
4

58c

1.20

7%
58c
47c

8%
15
4

60c

13% 17%
28% 28%
53c 53c

14% 15%
28% 30
40 40%
60c 70c

14% 14%
48 50

15% 15%
3.50 3.95

27% 28%
11 11%
7% 7%
11% 12%

20%
8

27
40

29%
27%
29%
31
106

15%
2.65
80c

75
49
20
20
3.20
80

6%
2.20

126%
7%
17

15%
9% 9%

19%
7%
26%
39%
28

27%
28%
31

106
15
2.25
55c

75
49
20
20
2.90

79%
6%
2

124

6%
16%

Range Since Jan. 1 1937

Shares Low High

4,800 10c Jan 50c Feb

1,650 45c Jan 2.50 Feb

33,250 7c Jan 50c Feb

200 11% Jan 13 Mar

554 172 Mar 186% Jan

12,150 78c Jan 97c Feb

520 22% Jan 27% Feb

790 9% Mar 11% Jan

370 7% Jan 13 Feb

408 16% Jan 18% Mar

49 51 Mar 52% Feb

260 6% Jan 9% Jan

10 26% Jan 29% Feb

10 9% Mar 11% Jan

6,822 9% Jan 13% Jan

100 6% Mar 7% Jan

370 102 Jan 146% Mar

100 19% Jan 25% Feb
25 4 Jan 6% Feb
310 18c Jan 50c Jan

3,650 67c Jan 82c Feb

6,472 40c Jan 1.90 Mar

2,336 40c Jan 1.90 Mar

3,018 4 Feb 5%
3%

Jan

2,070 70c Jan Mar

1,822 1.15 Jan 2.25 Mar

160 3.10 Jan 3.55 Jan

1,097 15% Jan 17% Mar

232 113 Jan 131 Feb

500 6% Jan 8% Mar

50 50 Jan 54 Jan

100 22% Jan 28% Jan

10 106% Jan 106% Mar

36 54% Jan 64% Feb
587 22% Jan 24% Feb
55 69% Feb 76 Mar

100 22 Jan 23% Feb
300 35c Jan 2.50 Mar

29 4 Mar 4.50 Jan

36,095 80c Jan 1.50 Mar

1,050 4.70 Mar 7% Jan

4,300 1.10 Jan 1.85 Mar

125 12 Jan 15% Feb

27,680 51c Jan 1.25 Mar

14,105 4.35 Jan 7% Mar

9.720 45c Jan 72c Feb

2,464 22c Jan 50c Mar

400 8 Jan 10% Jan

50 13% Mar 15 Mar

100 3.80 Jan 4.80 Jan

19,250 43c Jan 63c Feb

29,660 11 Jan 17% Mar

5 19% Jan 28% Mar

200 35c Feb 53c Feb

51 13% Jan 17% Jan

35 28% Mar 34% Jan

285 40 Jan 44 Jan

3,885 43c Jan 82c Feb

65 14% Mar 17% Jan

70 46 Jan 50 Mar

100 12% Jan 18% Feb

4,710 3.35 Jan 4.15 Jan

130 24 Jan 28% Mar

110 10% Jan 12% Feb

325 4% Jan 8 Feb

1,614 10% Jan 12% Jan

100 8% Jan 9% Feb

2,942 16% Jan 20% Mar

100 3.25 Jan 9% Feb

175 18 Jan 27 Mar

40 39% Feb 41% Jan

1,215 28 Mar 32% Jan

55 27% Jan 28% Mar

449 28% Jan 29% Jan

8 31 Jan 31 Jan

94 106 Mar 106 Mar

263 15 Mar 16% Jan

9,155 1.90 Jan 2 65 Mar

350 30c Feb 1.30 Feb

100 74% Mar 75 Mar

20 46 Feb 49 Feb
50 20 Feb 21 Feb

17 20 Mar 24 Feb

2,350 1.55 Jan 3.75 Feb
164 70 Jan 80 Mar

60 6% Mar 8% Jan

4,712 1.25 Jan 2.90 Feb

79 77%
6%

Jan 126% Mar

865 Jan 7% Mar

519 15 Jan 17% Feb
200 14% Jan 18 Feb
100 9.38 Jan 10 Jan

* No par value, c Cash sale, a A. M. Castle & Co. split its common stock on a
two-for-one basis on March 9, 1937.

ft Ex-stock dividend.
g Stock dividend of 100% paid Sept. 1, 1936.
rCash sale—Not Included In range for year, x Ex-divldend. y Ex rights
a Listed, t In default.
t Company In bankruptcy, receivership or reorganization

Toronto Stock Exchange—Curb Section
Mar. 6 to Mar. 12, both Inclusive, compiled from official sales lists

Stocks— Par

Friday
Las

Sale
Price

Weel's Range
of Prices

Low 1 High

Sales

for
Week

Shares

Range Since Jan. 1 1937

Low High

Beath & Son * 6% 6%
8% 8%
55 55
Q Q

9% 9%
37 38

19% 20
23% 23%
2 2%
18 18

95% 95%

25
25
5

100
805
818
105
215

5,076
60
10

4% Feb
8% Jan
45 Jan

7% Jan
8% Jan
34 Jan

18% Jan
23 Jan
1.60 Jan

12% Jan
89 • Jan

10 Jan
13 Mar

55 Feb
12 Jan
10 Jan

38% Feb
21 Jan
25 Jan

3% Jan
19 Feb
95 Mar

Bissell *
Blssell pref 100
Bruck Silk *

Canada Bud *
Canada Malting *
Canada Vinegars *
Canadian Wire Box A *
Canadian Marooni 1
Consolidated Press ...*

Corrugated Box pref—100

......

9%
37

19%
......

18

Stocks (Concluded) Par

DeHaviland
Preferred 100

Dlsher Steel pref *
Dominion Bridge *
Dom Foundry & St r*
Dominion Tar *
Preferred 100

Hamilton Bridge *
Preferred 100

Honey Dew *
Humberstone *
Int Metal Indust *
Preferred 100

Langleys preferred 100
Mercury Mills pref 100
Montreal Lt Ht <fe Pow cons

National Steel Car *
North Star *
North Star pref 6
PrairieCitiesOil. *
Robt Simpson pref 100
Rogers Majestio Corp Ltd*
Shawinlgan »
Standard Paving *
Preferred 100

Super Petroleum ord _ . .. *
Super Petrol com -.*
United Fuel pref 100
Walkervllle Brew ... *
Waterloo Mfg *

Friday
Last

Sale
Price

66%
135
16

"16%

'Too
32

16%

22

30%
53

119

7%

64

2%

Week's Range
of Prices

jOw High

Sales

for
Week
Sahres

Range Since Jan. 1 1937

Low High

20 20 5 15 Feb 22% Feb
79 79 i 5 67 Jan 82 Feb
16 16 1,020 15% Jan 17% Feb
55 57% 1,151 54 Mar 57% Jan

120 135 95 90 Jan 135 Mar

16 17 745 16 Feb 17% Feb
110 111 200 109 Jan 116 Jan

15 17 1,091 12% Jan 17 Jan

75 79 50 63 Jan 85 Jan

1.00 1.10 370 60c Jan 1% Jan

32 32 100 32 Mar 32% Feb
16 17% 450 15% Feb 18% Jan

97% 99 255 90% Jan 100 Jan
58 58 20 55 Feb 65 Jan

22 22 40 20 Mar 32 Jan

30% 31% 595 30% Mar 37% Jan

52 55% 2,020 50% Feb 57% Jan

2% 2% 150 2% Jan 4 Feb

4% 4% 90 4% Jan 4% Jan

2% 2% 50 2% Mar 3% Jan

119 119 30 118 Jan 122 Feb

7% 7% 1,750 7% Jan 8% Jan

29 30 775 29 Mar 34 Feb

7% 9% 5,183 5% Feb 9% Mar

48 51 185 43 Jan 56 Jan

35 36 100 33 Jan 37 Feb

36 36 5 33% Jan 30 Feb

54 56 320 51% Jan 62% Jan

2% 2% 175 2% Jan 3% Jan

3% 4% 2,220 2% Feb 5 Fe <t

Provincial and Municipal Issues
Province of Alberta—

5s Jan 1 1948
4%s Oct. 1 1956

Prov of British Columbia—
6s... July 12 1949
4%s ..Oct 1 1953

Province of Manitoba—
4%s Aug 1 1941
6s June 15 1954
5s Deo 2 1959

Prov of New Brunswick—
4%s Apr 15 1960
4%s Apr 16 1961

Provlnoe of Nova Sootia—
4%s .Sept 15 1952
5s Mar 1 1960

Bid Ask Provlnoe of Ontario— Bid

m 70 6s 109% 111

/65 67 6c— Sept 15 1943 113 115
5s— May 1 1959 114% 116%

98 100 4s 103 104%
95 97 4%S_ Jan 15 1965 107 110

Province of Quebec—
93 96 4%S_ Mar 2 1950 109 110%
93 95 4s Feb 1 1958 105 107
93 95 4%s_ May 1 1961 108 110

Prov of Saskatchewan—
112 114 58... June 15 1943 90 92

107 108% 5%S. Nov 15 1946 91 93

4%S. 90 91%
107% 109 as

114 116

Wood,
Canadian

Bonds

14 Wall St.

New York

Gundy
& Co ,9 Inc.

Private wires to Toronto and Montreal

Railway Bonds

Canadian Pacific Ry—
4s perpetual debentures .

6s Sept 15 1942
4%s Dee 15 1944
58 July 1 1944

Bid Ask

92% 93

/109 111

101 102%
112% 113%

Canadian Paolflo Ry—
4%s Sept 1 1946
5s Deo 1 1954

4%s July 1 1960

Bid I Ask

102% 103
107% 108
103% 104%

Dominicn Government Guaranteed Bonds
Bid Ask

Canadian Nationa Ry—
4%s— 1 1951 110% 111%

• 4%S ...June 15 1955 113% 113%
4%s— 1 1950 111 111%
4%s— 1 1967 110% 111%
5s 1 1969 114% 114%
5s 1 1969 115% 116

6s ...Feb 1 1970 115% 110%

Canadian Northern Ry—

6%s July 1 1946

Grand Trunk Pacific Ry—
4s Jan 1 1962
3s Jan 1 1962

Bid

121%

Ask

122%

107
98

CANADIAN SECURITIES
Government • Municipal • Corporation
Privatewire connection between New York, Montreal and Toronto

RoyalSecuritiesCorporation
30 Broad Street • New York • HAnover 2-6363

Bell System Tele. NY 1-208

Industrial and Public Utility Bonds
Abltlbl P & Pap otfs 5b '53
Alberta PacGrain 6s..1946
Beauharnols Pr Corp 5a '73
Ball Tel Co of Can 5e.l955
Burns & Co 6%s-3%s.l948
Calgary Power Co 5s—I960
Canada Bread 6s 1941
CanadaNorthPow 5a.-1953
Canadian Inter Pap 6e '49
Canadian Lt & Pow 5sl949
Canadian Vlckers Co 6s '47
Cedar Rapids M A P 5s '63
Consol Pap Corp 5%s_1961

Donnaconna Paper Co—
3 s 1956

Fraser Co 6a Jan 1

5%s 1951
6%a 1961

Bid Ask

/93 93%
98% 100%
/54 54%
112% 114
78
- - - 98

109% -

- - -

102% 103%
101% 101%
101% - - -

101% 102%
111% 112

/90% 90%

94% 95

85% 86%
99

85% 86%
102 103
101 101%
104%
/96%
103% ---

101% 102%
84% 85%
95% 96%

2%s to '38—5%s to '49
Massey-Harris Co 6s-.1947
McColl Frontenao Oil 6s *49
Minn & Ont Paper 6s. 1945
Montreal Island Pr 5%s '57
Montreal L H A P ($50
par value) 3s 1939
3%s 1956

Montreal Tramway 5s 1941
New Brunswlok Pr 6e. 1937
Northwestern Pow 6s. 1960
Certificates of deposit—

Ottawa Traction 6%s. 1955
Ottawa Valley Pow 6%s '70
Power Corp of Can 4%s'59

6s Deo 1 1957
Provincial Pap Ltd 5%s '47
Quebec Power 5s 1908
Saguenay Power 4%s.l966
ShawinlganW <k P 4%e '67
Smith H Pa Mills 4%s '51
Southern Can Pow 5s. 1955
Steel of Canada Ltd 6s '40
United Grain Grow 6s. 1948
United Secure Ltd 5%s '52
Winnlpge Elec 6s.Oct 2 '54

Bid Art

98 99

87 88

99 99%
103% 104%
/67 67%
104 ...

/50
99% 99%
102 103
99 ---

88% 90

88% 90
102 • ••

105 ...

102 103

104%
102 103%
103% 103%
100% 101%
101 102
101 101%
102%
112 •

97% 98%
79% 80%
100 ...

* No par value /Flat prioe
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STRASSBURGER & CO.
133 MONTGOMERY STREET

SAN FRANCISCO

(Since 1880)
Members: New York Stock Exchange—San Francisco Stock
Exchange—San Francisco Curb Exchange—Chicago

I Board of Trade—New York Curb Exchange (Associate)
Direct Private Wire

San Francisco Curb Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks- Par

Alaska Mexican. 6
Alaska Treadwell 26
Alaska United Gold 5
Am & Foreign Power
Amor Tel & Tel 100
Amer Toll Bridge 1
Anglo Nat Corp
Argonaut Mining 6
Ark Nat Gas "A"
Atlas Corp com _-5
Preferred 60

Aviation Corp 3
AmerRadiator & Stand S.
Baldwin Locomotive
Bancamerica-Blair 1
Bolsa Chica Oil "A" 10
BunkerHill & Svsll 10
Cal Art Tile "A"
"B"

Calif Pac Trading
Cardinal Gold 1
Central Eureka.. 1
Preferred —1

Cities Service
Claude Neon Lights 1
Coen Co's Inc "A"--
Columbia River Packer—
Consolidated Oil
Crown Wil 2d pref
Curtiss-Wright Corp 1
Dominguez Oil Fields.—
Elec Bond & Share 5
Fireboard Prod pref—100
General Electric -

General Metals
GreatWest El Chem com.

Preferred 20
HobbsBattery "B"
Holland Land Co —

Holly Development 1
Idaho Maryland Min 1
International Cinema 1
International Tel & Tel—
Italo Petroleum 1
Preferred- 1

Kinner Airpl &Motor 1
Klelber Motors 10
McBryde Sugar 6
McKesson Robbins
Menasco Mfg Co 1
M J&M M Consol 1
Mountain City Copper .06
Nash-Kelvlnator --5
Nevada Porph 6
North Amer Aviation 1
North American Co
Oahu Sugar Co 20
Occidental Pete 1
Olaa Sugar Co 20
Onomea Sugar Co 20
Pacific Clay Prod —-

Pacific Coast Aggregates 10
Pacific Western Oil. 10
PackardMotors
ParkUtah Mines 1
Radio Corp of Amer
Radio-Keith-Orpheum
Riverside Cement "A"
Schumacher Wall Board—
Preferred

ShastaWater Co com.——

So Calif Edison 25
5%% preferred 25
6% preferred -.25

So Cal Gas 6% pref
Stecher Traung Litho
Standard Brands Inc
Stearman-Hammond. _ 1.25
Sterling Oil & Dev 1
Standard Oil of N J.—.

Superior Port Cement "A".
"B"

Sunset MckEe "A"
Texas Cons Oil
TitleGuaranty pref
United Corp of Del-
U S Petroleum 1
U S Steel com 100
Victor Equipment
Preferred 5

Warner Brothers
Western Air Express 1

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

25c

173%
... 85c
25

9%
11%
18

SIX

12X

ul%

70c

1 I
2.25

"l7X
127

23X
75

1.45
4.75
1.50

13%
1

6%
55c
27c

30c
2.00
18c

13
172
80c

25
9X
10%
18

SIX
8

26%
9%
12%

34c
2.15
27c
13

179%
88c

26X
10

11%
18%
Sl%
8X
26%
9%
12%

•ors

128% 146%
23

*

5
45c
69c
1.75
1.65
4

3
1.80
3.50

16%
124% 127
7% 8
53 53

25% 25%
106% 106%
61% 61%

23%
5

50c
77c
1.90
1.85

4%
3%
2.25
3.50

17%

58c

16%

""53c

66c

3.50
_____

"llX

"20%
8

27

39%
28

27%
29

106
15
2.55
55c

20
3.10

6%
2.15

124
7

16%

23%
71
23
2.00
4

1.20
4.70
1.55

13%
1

6%
52c
27c

8%
15
4

58c

13%
28%
53c

14%
28%
40
60c

14%
48

15%
3.50

27%
11

7%
11%
8%
19%
7%
26%
39%
28

27%
28%
31
106
15
2.25
55c

75
49
20
20
2.90

79%
6%
2

124

6%
16%
15%
9%

Sales

for
Week

24
76
23
2.50
4
1.50
5
1.85

13%
1.20

7%
58c
47c

8%
15
4

60c

17%
28%
53c

15%
30

40%
70c

14%
50

15%
3.95

28%
11%
7%
12%
8%
20%
8

27
40

29%
27%
29%
31
106

15%
2.65

80c
75
49
20
20
3.20
80

6%
2.20

126%
7%
17

15%
9%

Range Since Jan. 1 1937

Shares Low High

4,800 10c Jan 50c Feb

1,650 45c Jan 2.50 Feb

33,250 7c Jan 50c Feb

200 11% Jan 13 Mar

554 172 Mar 186% Jan

12,150 78c Jan 97c Feb
520 22% Jan 27% Feb
790 9% Mar 11% Jan

370 7% Jan 13 Feb
408 16% Jan 18% Mar

49 51 Mar 52% Feb
260 6% Jan 9% Jan

10 26% Jan 29% Feb
10 9% Mar 11% Jan

6,822 9% Jan 13% Jan

100 6% Mar 7% Jan

370 102 Jan 146% Mar

100 19% Jan 25% Feb
25 4 Jan 6% Feb
310 18c Jan 50c Jan

3,650 67c Jan 82c Feb

6,472 40c Jan 1.90 Mar

2,336 40c Jan 1.90 Mar

3,018 4 Feb 5% Jan

2,070 70c Jan 3% Mar

1,822 1.15 Jan 2.25 Mar

160 3.10 Jan 3.55 Jan

1,097 15% Jail 17% Mar

232 113 Jan 131 Feb
500 6% Jan 8% Mar

50 50 Jan 54 Jan
100 22% Jan 28% Jan

10 106% Jan 106% Mar

36 54% Jan 64% Feb
587 22% Jan 24% Feb
55 69% Feb 76 Mar

100 22 Jan 23% Feb
300 35c Jan 2.50 Mar

29 4 Mar 4.50 Jan

36,095 80c Jan 1.50 Mar

1,050 4.70 Mar 7% Jan

4,300 1.10 Jan 1.85 Mar

125 12 Jan 15% Feb

27,680 51c Jan 1.25 Mar

14,105 4.35 Jan 7% Mar

9,720 45c Jan 72c Feb

2,464 22c Jan 50c Mar

400 8 Jan 10% Jan

50 13% Mar 15 Mar

100 3.80 Jan 4.80 Jan

19,250 43c Jan 63c Feb

29,660 11 Jan 17% Mar

5 19% Jan 28% Mar

200 35c Feb 53c Feb
51 13% Jan 17% Jan

35 28% Mar 34% Jan

285 40 Jan 44 Jan

3,885 43c Jan 82c Feb
65 14% Mar 17% Jan

70 46 Jan 50 Mar

100 12% Jan 18% Feb

4,710 3.35 Jan 4.15 Jan

130 24 Jan 28% Mar
110 10%

4%
Jan 12% Feb

325 Jan 8 Feb

1,614 10% Jan 12% Jan

100 8% Jan 9% Feb

2,942 16% Jan 20% Mar

100 3.25 Jan 9% Feb
175 18 Jan 27 Mar

40 39% Feb 41% Jan

1,215 28 Mar 32% Jan

55 27% Jan 28% Mar

449 28% Jan 29% Jan

8 31 Jan 31 Jan

94 106 Mar 106 Mar

263 15 Mar 16% Jan

9,155 1.90 Jan 2 65 Mar

350 30c Feb 1.30 Feb
100 74% Mar 75 Mar

20 46 Feb 49 Feb
50 20 Feb 21 Feb
17 20 Mar 24 Feb

2,350 1.55 Jan 3.75 Feb
164 70 Jan 80 Mar

60 6% Mar 8% Jan

4,712 1.25 Jan 2.90 Feb
79

t»«o
Jan 126% Mar

865 Jan 7% Mar

519 15 Jan 17% Feb
20C 14% Jan 18 Feb
100 9.38 Jan 10 Jan

* No par value, c Cash sale, a A. M. Castle & Co. split its common stock on a
two-for-one basis on March 9, 1937.

5 Ex-stock dividend.
g Stock dividend of 100% paid Sept. 1, 1936.
rCash sale—Not Included In range for year, x Ex-dividend. v Ex-rights
• Listed, tin default. Y
t Company In bankruptcy, receivership or reorganization *

Toronto Stock Exchange—Curb Section
Mar. 61 to Mar. 12, both Inclusive, compiled from official sales lists

Stocks— Par

Beath & Son *
Blssell *
Bissell pref 100
Bruck Bilk *
Canada Bud *
Canada Malting........*
CanadaVinegars... .*
Canadian Wire Box A *
CanadianMaroonl 1
Consolidated Press ...*

Corrugated Box pref_. . 100

Friday
Las
Sale
Price

9

9%
37
19%
.....

18

Week's Range
of Prices

Low " High

6% 6%
8% 8%
55 55

9% 9%
37 38
19% 20
23% 23%
2 2%
18 18
95% 95%

Sales

for
Week
Shares

25
25
5

100
805
818
105
215

5,076
60
10

Range Since Jan. 1 1937

Low

4% Feb
8% Jan
45 Jan

7% Jan
8% Jan
34 Jan

18% Jan
23 Jan
1.60 Jan

12% Jan
89 Jan

High

10
13
65
12
10

Jan

Mar

Feb
Jan
Jan

38% Feb
21 Jan
25 Jan

3% Jan
19 Feb
95 Mar

Stocks (Concluded) Par

DeHavlland *
1 Preferred 100
Dlsher Steel pref *
Dominion Bridge *
Dom Foundry & St r*
Dominion Tar *
Preferred.. 100

Hamilton Bridge. *
Preferred 100

Honey Dew *
Humberstone *
Int Metal Indust *
Preferred 100

Langieys preferred..-.100
Mercury Mills pref-.-.100
Montreal Lt Ht & Pow cons

National Steel Car *
North Star *
North Star pref 5
PrairieCities Oil *
Robt Simpson pref .100
Rogers Majestic Corp Ltd*
Shawlnlgan
Standard Paving *
Preferred 100

Super Petroleum ord . . .. *
Super Petrol com *
United Fuel pref 100
Walkervllle Brew. *
Waterloo Mfg *

Friday
Last

Sale
Price

66%
135
16

"15%

"l"66
32

16%

22

30%
53

119

7X

54

2%
3%

Week's Range
of Prices

Low High

20
79
16 i

55

120
16

110
15
75
1.00
32
16

97%
58
22

30%
52

20

2%
119

7X
29

7%
48
35

36
54

2%
3%

79
16

57%
135
17

111
17

79
1.10
32

17%
99
58
22

31%
55%
2%
4%
2%

119

7%
30

9%
51

36
36
56

2%
4%

Sales

for
Week
Sahres

5

5

1,020
1,151

95
745
200

1,091
50

370
100
450
255
20
40
595

2,020
150
90
50
30

1,750
775

5,183
185
100

5

320
175

2,220

Range Since Jan. 11937

Low

15 Feb
67 Jan

15% Jan
54 Mar
90 Jan
16 Feb

109 Jan

12% Jan
63 Jan
60c Jan
32 Mar

15% Feb
90% Jan
55 Feb
20 Mar

30% Mar
50% Feb
2% Jan
4% Jan
2% Mar

118 Jan

7% Jan
29 Mar

5% Feb
43 Jan
33 Jan

33% Jan
51% Jan
2% Jan
2% Feb

High

22% Feb
82 Feb
17% Feb
57% Jan
135 Mar
17% Feb

116 Jan
17 Jan
85 Jan

1% Jan
32% Feb
18% Jan

100 Jan
65 Jan
32 Jan

37% Jan
57% Jan
4 Feb

4% Jan
3% Jan

122 Feb

8% Jan
34 Feb

9% Mar
56 Jan
37
36

Feb
Feb

62% Jan
3% Jan
5 Feu

Provincial and Municipal Issues
Province of Alberta—
5s Jan 1 1948
4%s Oct. 1 1956

Prov of British Columbia—
5s July 12 1949
4%s Oct 1 1953

Province of Manitoba—

4%s Aug 1 1941
5s ...June 15 1954
5s Deo 2 1959

Prov of New Brunswick—

4%s Apr 15 1960
4%s Apr 15 1961

Province of Nova Scotia—
4%s Sept 16 1952
5s.. Mar 1

Bid Ask Province of Ontario— Bid Ask

f66 70 5s Oct 1 1942 109% 111

/65 67 6c Sept 15 1943 113 115
5s May 1 1959 114% 116%

98 100 4s June 1 1962 103 104%
95 97 4%s—...Jan 15 1965 107 110

Province of Quebeo—
93 96 " 4%s Mar 2 1950 109 110%
93 95 4s Feb 1 1958 105 107 I

93 95 4%s May 1 1961 108 110
Prov of Saskatchewan—

112 114 5s June 15 1943 90 92
107 108% 5%s Nov 15 1946 91 93

4%s -Oct 11951 90 91%
107% 109
114 116

Wood,
Canadian

Bonds

Gundy
& Co,f Inc.

14 Wall St.

New York

Private wires to Toronto and Montreal

Railway Bonds
Canadian Paciflo By—
4s perpetual debentures.
6s Sept 15 1942
4%s Dec 15 1944
5s July 1 1944

Bid Ask

92% 93

/109 111

101 102%
112% 113%

Canadian Pacific Ry—
4%s -Sept 1 1946
5s Deo 1 1954

4%s July 1 1960

Bid

102%
107%
103%

Ask

103
108

104%

Dominion Government Guaranteed Bonds

Canadian Natlona Ry—
4%s Sept 1 1951

• 4%s June 15 1955
4%s.. Feb 1 1956
4%s July
5s July
5s Oct
5s— Feb

1 1957
1 1969
1 1969
1 1970

Canadian Northern Ry—
6%s July 1 1946

Grand Trunk Paolfio Ry—
4s Jan 1 1962
3s— Jan 1 1962

Bid

121%

Ask

122%

107
98

CANADIAN SECURITIES
Government • Municipal • Corporation
Privatewire connection between New York, Montreal and Toronto

RoyalSecuritiesCorporation
30 Broad Street • New York • HAnover 2-6363

Bell System Tele. NY 1-208

Industrial and Public Utility Bonds
Abltlbi P & Pap etfa 5s '53
Alberta PaoGrain 6s..1946
Beauharnols Pr Corp 5a '73
Ball Tel Co of Can 5e.l955
Burns & Co 5%s-3%s.l948
Calgary PowerCo 6s_.1960
Canada Bread 6s_....1941
CanadaNortbPow 5s..1953
Canadian Inter Pap 6s '49
Canadian Lt & Pow 5sl949
Canadian Vlokers Co 6s '47
Cedar Rapids M A P 6s '63
Consol Pap Corp 5%s.l961

Dom Gas & Elec 6%s.l945
Donnaconna Paper Co—
3 s 1956

East Kootenay Pow 7s 1942
Eastern Dairies 6a 1949
FraserCo6s...Jan 1
Gatlneau Power 5e 1966
General Steelwares 6a. 1952
Gt Lakes Pap Go 1st 5s '55

6%8 1951
5%8 1961

MacLaren-Que Pr 5%s '61

Bid Ask

/93 93%
98% 100%
/54 54%
112% 114
78
- - . 98

109%
102% 103%
101% 101%
101% ...

101% 102%
111% 112

/90% 90%

94% 95

85% 86%
99 ...

85% 86%
102 103
101 101%
104%
/96% ...

103% ---

101% 102%
84% 85%
95% 96%

Maple LeafMilling—
2%s to '38—5%s to '49

Massey-HarrlsCo 5s..1947
McColI FrontenacOil 6s '49
Minn At Ont Paper 68.1945
Montreal Island Pr 6%s '67
Montreal L H 4c P ($50
par value) 8s .1939
3%s 1956

Montreal Tramway 5s 1941
New Brunswick Pr 58.1937
Northwestern Pow 6s. 1960
Certificates of deposit...

Ottawa Traction 5%s. 1955
Ottawa Valley Pow 5%s '70
Power Corp of Can 4%s'59
5s —Deo 11957

Provincial Pap Ltd 5%s '47
Quebec Power 5a 1968
Saguenay Power 4%a.l966
ShawlnlganWAP 4%* *67
Smith H Pa Mills 4%s *51
Southern Can Pow 5s. 1955
Steel of Canada Ltd 6e '40
UnitedGrain Grow 5s. 1948
United Secure Ltd 6%s '62
Winnlpge Elee 6a.Oct 2 '54

Bid ASk

98 99

87 88
99 99%
103% 104%
f67 67%
104

/50
99% 99%
102 103
99 ...

88% 90

88% 90
102 ...

105 ...

102 103

104% ...

102 103%
103% 103%
100% 101%
101 102
101 101%
102%
112 ...

97% 98%
79% 80%
100 ...

• No par value /Flat price
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SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS

ALDRED BUILDING

(MONTREAL

52 WILLIAM STREET

NEW YORK

PRIVATE WIRES CONNECT OFFICES

ROYAL BANK BUILDING

TORONTO

Volume 144

Canadian Markets
LISTED AND UNLISTED

1761

For Toronto Stock Exchange—Curb Section and
miscellaneous Canadian tables, usually found in this
section, see page 1760.

Montreal Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks— Par

Agnew-Surpass Shoe •
Preferred *

Alberta Pacific Grain A..*
Preferred 100

Atrial Electric Corp *
Ang-CdnTpf7% Can reg 50
Associated Breweries. _

Preferred 100
Assoc Tel & Teleg pref...*
Bathurst Pow <fc Paper A.*
Bawlf (N) Grain *
01Preferred 100
Bell Telephone 100
Brazilian Tr, Lt A Pr *
British Col Power Corp A. *
B *

Bruck 811k Mills *

Building Products A *

Calgary Power 100
Canada Cement *
Preferred 100

Canada Forglngs classA..*
Class B ——*

Can North Power Corp *
Canada Steamship *
Canada Steamship pref.100
C Steamships (new)
Can Wire & Cable class B.*
Canadian Bronze »
Preferred 100

Canadian Car A Foundry.*
Preferred 25

Canadian Celanese
Preferred 7% -100
"Rights

Canadian Converters--100
Canadian Cottons 100
Candian Foreign Invest.
Can Hydro-Elec pre!.—100
Canadian Ind Alcohol *

Class B *
Canadian Locomotive *
Canadian-Pacific Ry 25
Cockshutt Plow *
Con Mln <fc Smelt new 25
Crown Cork A Seal Co_..»

Diet Corp Seagrams
Dominion Bridge *
Dominion Coal pref 100
Dominion Glass ...100
Preferred 100

Dominion Steel A Coal B 25
Dominion Textile... *
Preferred 100

Dryden Paper *
Eastern Dairies .*
Electrolux Corp 1
Enamel A Heating Prod..*
English Electric A »
English Electric B *
Famous Players C Corp..*
Foundation Co of Can »

General Steel Wares *

Goodyr T pref inc 1927.100
Gurd, Charles »
Gypsum, Lime A Alabast.*

Hamilton Bridge. *
Holllnger Gold Mines 6
Howard Smith Paper *
Howard Smith Paper pf 100
Imperial Tobacco of Can.5
Preferred £1

Industrial Acceptance.
Intercolonial Coal pref.100
Intl Nickel of Canada *
Int Paper &PowC *
Int Paper & Pow pref. .100
International Power »
Preferred -.100

Jamaica Pub Ser Ltd.....*
Lang (John A) A Co
Lake of the Woods 100
Preferred 100

Lindsay (C W)__ _.*

Friday
Last

Sale

Price

9*5

15*

"55"
18*
3*
28

"27*
37*

9

73

18*
108

"14"
27

3*
7*

108
19

29*
29*
126

Massey-Harrls *
MoColl-FrontenacOil *
Montreal Cottons 100
Preferred 100

Mont L H A Pow Cons...*
Montreal Telegraph 40

tontreal Tramways 100
atlonal Breweries __*
Preferred 25
atlonal Steel CarCorp..*
lagara Wire new
oranda Mines Ltd *

29

'28"
75*
6*
6*

"10"
20

95*

27*
56*
22*
114
147

25*
82

""14*

21

"35"

"25"
16

"13"
16*

16

14*
24

"14*

"35*

*71*

9*

"34*
20*
38

13*
13*
45

"31*

102"
41

"52"
46
77

Week's Range
of Prices

Low High

9
108

5
33
6

55
15

107*
55

.418
3*
25*
164

26*
4.37*
10*

i9
170
a

105

>18*
108

"

17
14

25*
3*
7*
16
28

; 59*
108

-

18

'28
"

28*
,121
* 21 *
v 29
75

I 28
74

1 6*
5*
18*

>. 16
20
89

4 21

24*
55

•21*
114
140
24

SO
145

14*
3*
20*
6*
35

14*
130*
25

16
56
13

116*

15

14*
22*
102

14*
7*
35*
130

70*
6*

104

9*
93*
34*
20*
38
156

13*

13*
13*
45

108

30*
58

101
41

41*
52
46

76*

9*
108

5*
33
6

55
16

107*
55
19

3*
28
168

29*
38*
10*
9*
73

105
20
110
18
14

27*
3*
8
6

29
60
108

20*
30*
31
126

21*
29

77

30*
75*
6*
6*
19

17*
22*
100*
22

27*
57

23*
117*
147

28*
82
148
16

3*
21
7

35

14*
30*
26*
18
56

13*
18

17

14*
26*
103

15*
7*
35*
130

73*
6*

104

9*
93*
38*
22
40
156

13*

14*
14*
45
108

31*
58
102
42

31*
55

48
80*

Sales

for
Week
Shares

350
15

280
50
60

10

1,665
3

20

6,915
250
21

643

22,055
58C

712
335
835

25

6,632
495

135
30

1,028
510
610
25
40

730
15

13,623
4,485
14,185

436
150

50

300
600

1,063
2,870
1,455
430

10,549
6,515
31,068

200

2,240
5,055
6,037
290

15

64,247
642
25

1,717
130

1,120
310
900
125

8

810

4,135
105

560

6,341

2,270
727

5,077
213

8,495
150
520

200

20
135

80
215

1,135
1,700

42

100

7,893
3,038

25

9

11,667
101
78

2,239
110

2,806
175

7,569

Range Since Jan. 1, 1937

Low

8* Jan
107 Jan
4* Jan
28* Jan
5 Jan

53 Jan
11 Jan

107* Feb
54 Feb

17* Feb
3 Mar
26* Jan
159 Jan

18* Jan
37* Jan
10* Feb
8 Jan

56* Jan

24* Feb
54 Jan

19* Jan
110 Jan
140 Jan
13 Jan

73 Jan
145 Feb

13* Jan
2* Jan
20* Mar
5* Jan
33 Jan

14 Jan
34 Jan

24* Jan
8* Jan
56 Jan

7* Jan
14* Jan

12* Jan
13* Jan
18* Jan

100 Jan

13* Jan
7 Feb

34 Jan
130 Mar

62* Jan
6 Jan

96* Jan
5 Jan

90 Jan
35 Mar

15* Jan
36* Feb
150 Jan

8* Jan

8* Feb
13* Jan
38 Jan
108 Feb

30* Feb
60 Mar
91 Jan
40 Jan
41* Jan
50* Feb
43 Jan
73* Jan

High

12

110
7
42

53
16

Jan

Jan

Jan
Jan
Feb
Jan

Mar

110* Mar
54* Feb
20* Jan
5* Jan
38 Jan
170 Feb
30* Mar
39* Jan
11* Jan
11* Jan
73 Mar

105 Feb

20* Mar

111 Feb

20* Jan
17 Jan

29* Jan
4 Jan

10 Jan

6 Mar

29* Feb

61* Jan

110 Mar

21* Feb

32 Feb

31 Mar

126 Mar

21* Feb

30 Feb
77 Feb

33 Feb

83* Jan

8* Jan

7* Feb

23* Jan

17* Mar

22* Mar

100* Mar

22 Jan

28* Jan

57* Jan

23* Mar
118 Mar

153 Jan

28* Mar

82 Mar
145 Feb
16 Jan

5 Jan

24 Jan

8 Jan

37 Jan

16* Jan

35 Jan

28* Jan

18 Mar

56 Jan

15* Feb

18* Mar

17 Jan

15* Jan

26* Mar
102 Jan

15* Mar

7* Jan

38* Jan

130 Mar

73* Mar

6* Mar

105 Mar

12* Jan
98 * Jan

36* Feb
22 Mar

43* Jan

156 Mar
15 Jan

14* Mar
15 Mar

45* Mar

108 Feb

36* Jan
65 Feb
100 Mar

42* Feb

43* Feb

57* Jan
54 Feb

83 Feb

Montreal Stock Exchange

Stocks (Concluded) Par

Nova ScotiaSteel pref *
Ogllvie FlourMills
Ontario Steel Products *
Ottawa Traction 100
Ottawa L H & Power. .100
Preferred 100

Penmans .*
Power Corp of Canada...*
Quebeo Power *
Regent Knitting
Preferred 25

Rolland Paper com
Preferred 100

Rolland Paper com v t *

St Lawrence Corp .*
A preferred 50

St Lawr FlourM new. .100
St Lawrence Paper pref_10u
Shawinlgan W A Power..•
8herwln Williams of Can.*
Simon (H) A Sons *
Preferred 100

Southern Can Power ♦
Steel Co of Canada *
.Preferred 25

Saguenay Pow pref—1
Tooke Brothers
Tuckett Tobacco pref. .100
United Steel Corp
Vlau Biscuit - *
Preferred 100

Wabasso Cotton
Western Grocers Ltd
Windsor Hotel

Winnipeg Electric A
B

Preferred 100

Banks—

Canada 50
Canadlenne 100
Commerce 100
Montreal - 100
Nova Scotia 100
Royal "'no

Friday
Last

Sale
Price

290

"26*

63

27*
22
9

29

10*
30

"77*
28*
25*
15

"ie"
•90
83*
102*

9*
6

"25"

5

6*
6*

68*
155
201
234
340
221

Week's Range
of Prices

Low High

26
290
17

20*
96

103
60

27*
21
9
23
30

106*
.27

'10
29*
23

77*
28
25

15

100

15*
89*
83*
102*

6

153

9*
5*
58
24

70
5

6*
6*
32*

26

300
17

20*
96

104
63

29*
22

9*
23
30

106*
30

11

31*
23

80*
30

25*
15

100
16

96*
88*
103*

6

154

11*
6

58
25

70
5

7*
6*
33*

58 58*
155 155
200 201
232 238
340 340
221 224*

Sales

for
Week
Shares

25
145
60
25

70
20
125

2,195
1,146
870
253

5

5

1,980

23,749
12,110

110

3,757
8,849
230

370
2

402

2,027
584
364
30
20

31,090
240
25

315
8
10

2,692
741
140

186
33
179
211
100
279

Range Since Jan. 1 1937

Low

10*
245
15
20

95
104
60

26*
21

8*
19
29
104
25

8*
25
23

68
28

24*
14

101

14*
80*
74

99*
3

155*
7*
5
50
24
70
4

5*
5*
34*

Jan

Jan

Jan

Jan

Feb
Jan
Mar
Mar

Mar

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Mar

Feb

Mar
Jan

Feb
Jan

Jan

Jan

Jan

JaD

Jan

Jan

Jan

Jan
Jan

Jatf
Feb
Jan
Jan

Jan

Jan

57 Jan
143 Jan
183 Jan

217* Jan
314 Jan
201 Jan

High

37

300

18*
20
99
105

63*
33*
26*
10*
23*
29

105*
30*

11*
31*
23

80*
33*
26*
16

101

18*
96*
88*
103

5*
157

11*
7
58
27
70
8

10*
10
43

Feb
Mar

Jan

Jan

Feb
Feb
Jan

Feb
Jan

Jan

Jeb

Jan

Jan

Jan

Jan

Mar

Mar

Mar
Feb
Jan

Jan
Jan
Feb

Mar

Mar
Mar

Feb

Jan
Mar

Jan
Mar

Jan

Feb
Jan
Jan

Jan
Jan

59 Jan

155* Feb
211 Jan
241 Feb
340 Mar
226 Feb

HANSON BROS Canadian Government

INCORPORATED Municipal
ESTABLISHED 1883 Public Utility and

255 St. James St., Montreal - Industrial Bonds
56 Sparks Slf Ottawa 330 Bay St., Toronto

Montreal Curb Market
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks— Par

Abitibl Pow A Paper Co..*
6% cum pref 100
Prefctfs of dep 100
7% cum preferred—100

Acadia Sugar Ref Co Ltd £1
Asbestos Corp voting tr_.»
Bathurst Pr <fc Paper cl B.*
Beauharnois Power Corp.*
Brewers A Dist of Vano—.*
Brewing Corp of Can *

S3 cum pref *
Brit Amer Oil Co Ltd *
BC Packers Ltd —.*

Calgary A Edmonton Ltd.*
Canada Bud Breweries...*
Canada A Dom Sugar Ltd *
Canada Malting Co Ltd..*
Can Nor Pow Ltd pref.100
Canada Starch 7% pref.100
Canada Vinegars Ltd *
Can Dredge A Dock Ltd..*
Can Gen Invest Ltd *
CdnIntInvTr5%cm pf.100
Cndn Marconi Co 1
Cndn Pow A Pap Inv Ltd.*

Canadian Vickers Ltd *
7% cum'preferred—100

Catelll Food Prods Ltd *
ClaudeNeon Gen Adv Ltd*
Commerical Alcohols Ltd *
Commonwealth Petroleum*
Consol Bak of Canada Ltd*
Consolidated Paper Corp.*
Dom EngWorks Ltd *

Friday
Last
Sale
Price

51

104
8
8

8*
3*
17*
25*
19*

10

72*
38
111
105

20

2*
4*

13
55

"~65c

17*

Week's Range
of Prices

Low High

8* 9
48* 53
48 51*
75
6

77
6

103 110
8 8*
8 8*
8* 8*
3* 3*
17* 19*
25* 26*
17 19*

4.40 4.90
10 10
72 73

37* 38
110 111
105 105
20 20
47 47

10* 10*
99 99
2 2*
4 5

12* 14*
52 55
9 9
60c 70c

2* 3
49c 50c

21* 21*
16* 18*
62 64

Sales

for
Week

Range Since Jan. 1 1937

Shares Low High

12,746 6* Feb 10* Jan

9,513 41* Jan 57 Jan

750 41 Jan 56 Jan

75 60 Mar 85 Jan

50 5 Feb 6* Feb

5,717 93 Feb 112 Jan

251 7 Feb 8* Jan

6,188 6* Jan 9* Jan

351 7* Feb 8* Jan

1,197 2* Jan 4 Jan

270 14* Jan 21* Jan

4,785 22* Jan 26* Mar

2,172 16* Feb 19* Mar

1,450 3.00 Jan 6.40 Feb

160 9* Jan 10 Jan

190 68 Feb 73 Mar

652 34 Jan 38 Mar

186 100 Jan 112 Feb
4 105 Mar 105 Mar

25 19 Jan 20 Jan

35 44 Jan 47 Mar

550 10* Mar 11* Feb
4 93 Jan 94 Feb

250 1.85 Jan 3* Jan

242 4 Feb 7* Jan

2,035 12* Mar 16 Jan

257 52 Mar 65 •Jan

75 6* Jan 11* Feb

3,235 40c Jan 80c . Jan

325 2* Feb 4 Jan

200 33c Jan 70c Feb

50 20* Mar 22 Feb

39,018 10* Jan 18* Mar

250 62 Jan 66 Mar

• No par value.
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Financial Chronicle March 13, 1937

Canadian Markets- Listedand Unlisted

Montreal Curb Market

Stocks (Concluded) Par

Dominion Stores Ltd *

Dom Tar A Chemical Ltd *
Dom TarAChem cm pt 100
Donnacona Paper A *
B

Ea Kootenay P 7%cmpfl00
Eastn Dairies 7% cm pi 100
Falrchlld Aircraft Ltd b

FordMotorCo ol CanA__*

Foreign Pow Sec Corp ♦
Fraser Cos Ltd *

Voting trust ctls *
Frelman (A J)6% cm pHOO
GenSteelWares7% cmpllOO
Goodyear T & R of Can..*
Hunter Valley Oil Co *
Hydro-Elec Sees Corp *
Imperial Oil Ltd *
Int Paints (Can) LtdA '
Intl Paints 5% cum prel.20
Int Petroleum Co Ltd *
Inter Utll Corp class A._
Inter Utll Corp class B...1

MacLaren Pow A Paper.
Massey-Harrls5% cm pIlOO
McColl-F Oil 6% cm pf 100
Melchers Distillers Ltd...*
Preferred *

Mitchell & Co (Robt) Ltd
Page-Hersey Tubes Ltd..
Price Bros A Co Ltd—100

6%% cum pref 100
Power of Can cum pref-100
Quebec Tel & P Corp A__*
Royalite Oil Co Ltd *
Sarnia Bridge Co A __*
Sarnia Bridge Co B...
Southern Can P pref. .100

63*% cum 1st pref...25
Walkervllle Brewery Ltd
Walker-Good & Worts (H)*
Walker-Good & Worts pf.*

Miner—

Aldermac Copper Corp...*
Alexandria Gold Mines... 1
Arno Mines *
Arntfleld Gold 1

Beaufor Gold 1

Big Missouri Mines Corp.l
Bouscadillac Gold Mines. 1
Brazil Gold A Diamond Ml
Brownlee Mlnes (1936). . . 1
Bulolo Gold Dredging Ltd b
Calmont Oil Ltd 1
Cndn Malartic Gold *

Cartler-Malartic G M Ltd 1
Central Patricia Gold___.l

Clerlcy Consol Mines *
Coniaurum Mines Ltd...*
Consol Chlbougamau 1
Dalnousle Oil Co *
Dome Mines Ltd *

Duparquet Mining Co.-.l

East Malartic 1
Eldorado Gold Mines Ltd 1

Falconbridge Nickel M__*
Francoeur Gold Mines Ltd*

Graham-Bousquet Gold__l
Greene Stabell Mines Ltd.j
Home Oil ; *
Hudson Bay Min A Smelt *
J-M Consol G M Ltd 1

Kirkland Lake Gold 1
Lake Shore Mines. 1

Lamaque Contact G M..*
Lebel- Oro Mines 1
Lee Gold Mines Ltd 1

Macassa Mines 1

McWatters Gd M Ltd..*
Moffatt-Hall Mines 1

Montague 1
Newbec Mines Ltd *
O'Brien Gold Mines Ltd..
Pamour Porcupine M Ltd *
Parkhlll Gd M Ltd new_.l
Perron Gold Mines Ltd._.l
Pickle-Crow Gold ..1
Pioneer Gold of Brit Col.. 1
Powell-Rouyn Gold *

Read-Authler Mine Ltd__l
Ritchie Gold 1

Shawkey 1
Sherritt-Gordon 1
Siscoe Gold Mines Ltd...]
Rladen Mai 1

Rtadacona-Rouyn *
Sudbury Basin Mines *
Sullivan Cons Mines Ltd.]

Sylvanite Gold Mines Ltd 1
Teck-Hughes G M Ltd...]
Thompson Cad 1
Towagamac Exploration.l
Ventures Ltd ...»

Wayside Cons Gold.._50c
Wrlght-Hargreaves •

Friday Sales
Last Week's Range for Range Since Jan. 1 1937
Sale of Prices Week
Price Low High Shares Low High

11% 11 12% 1,135 10 Jan 12Vs Mar
16 16 17 1,975 15% Jan 18% Jan

111 110% 111% 210 110 Jan 117 Jan

14% 14% 15% 3,449 13% Feb 17 Jan
15 15 15% 977 * 13% Feb 163* Jan

18 18 18 25 14% Jan 33 Jan

* « «• - - 21 21 100 17% Jan 30 Jan

10 9% 113* 3,145 9 Jan 13 Jan

25% 25 26M 2,167 225-6 Jan 29% Feb
m mm mm 1.50 1.75 75 1.25 Jan 2% Feb

32% 32 35% 432 30 Feb
. 35% Mar

33 32?* 35% 4,277 29% Feb 36 Mar
48 48 5 48 Mar 49 Jan

104% 104% 110 794 76 Jan 110 Mar

91% 913* 10 91 Feb 91% Mar
67c 67c 500 67c Feb 70c Jan

m'rnm'mmm 10% 10M 5 8% Jan 133* Feb

23% 23% 24 13,407 21 Jan 24?* Mar

9% 9% 10% 175 6% Jan 11 Jan
19 20 30 19 Jan 20 Jan

mmrnm - - 36% 38% 4,738 33% Jan 39% Mar

m'-^i'm mm m 17 18% 235 16% Jan 21% Feb
2 2 2% 1,895 1.65 Jan 3% Feb

30 31% 239 28 Feb 37% Jan
"70" 69 72% 860 52H Jan 73% Mar

100 100 100% 85 99% Jan 100% Mar

4% 4% 4% 271 4% Mar 9 Feb
8 8 8% 1,222 8 Mar 9% Feb

25% 25 26% 1,695 21 % Jan 30 Jan

106 103 110 445 99 Jan 110 Mar
37 37 38% 9,611 25 Jan 41% Jan
131 130 131 1,897 98 Jan 139 Jan

__ 107 107 110 104 Jan 107 Feb"

4% 4% 4% 140 4% Jan 4% Mar
54 53 57 1,780 43 Jan 59% Mar

mm mm- m 17 17 70 13 Jan 22 Jan
m m mm m m 10 10 85 8 Jan 16 Jan

107% 107% 107% 133 104 Jan 108 Feb

mmmm-- 7 7 10 7 Jan 7% Jan

23* 2% 2% 355 2% Jan 3% Jan

47% 46 47% 529 46 Feb 49% Jan

19% 19% 19% 646 19M Jan 20 Feb

1.65 1.60 1.80 26,280 1.42 Jan 1.90 Feb

3%c 3c 3%c 13,600 3%c Jan 4%C Jan
5c 5c 6c 11,960 4%0 Jan 9c Jan

92c 92c 100 85c Jan 1.15 Feb
45c 45c 48c 11,800 45c Feb 65c Feb
60c 60c 63c 4,545 60c Jan 72c Feb
60c 60c 83c 31,500 46c Jan 1.15 Feb

10c 10c 12c 11,050 7c Feb 15c Jan

8%c 8%C 10c 43,440 9c Mar 13c Jan

27% 27%c 29c 3,325 27 Feb 30 Feb
1.55 1.55 200 1.55 Mar 1.70 Mar

1.63 1.60 1.85 6,300 1.68 Mar 2.28 Feb
25c 24% c 31c 46,550 25c Mar 47 3*0 Jan

4.05 4.05 4.50 1,200 4.20 Jan 5.15 Feb
6c 6c 7c 24,600 6c Mar 9%c Feb

mmmm'rnm 1.76 1.76 100 1.76 Mar 1.80 Mar

1.65 1.65 1.75 8,745 1.65 Mar 2.70 Feb

2.60 2.50 3.25 28,060 1.37 Jan 3 60 Feb
_ _ 47 47% 685 45% Mar 50% Feb

143* c 11c 15c 342,966 5%c Jan 15c Mar

1.60 1.50 1.80 24,150 1.20 Jan 2.03 Jan
2.95 2.50 3.00 94,890 2.35 Jan 2.98 Mar

10%c 10c% ll%c 2,235 10% Feb 12% Feb

1.00 1.00 1.18 10,600 1.07 Mar 1.58 Feb

30c 30c 35c 1,700 18c Jan 60c Feb
21c 20c 24c 12,550 20%c Mar 46o Jan

2.40 2.30 3.10 46,350 2.50 Mar 4.05 Feb
• «... im'm 38c 39%c 2,525 32% Jan 41% Feb

43c 43c 45c 23,200 43c Jan 57c Feb
mmmmmm 97%c 97%c 500 97%c Mar 1.35 Jan

mmmmrnm 57% 57% 342 36% Jan 59 Jan

15c 15c 16c 13,000 15c Jan 27%c Jan

24c 25c 25c 2,166 18c Jan 30c Jan

5c 5c 5%c 8,200 5c Mar 7%c Jan

6.80 6.35 7.5C 5,535 6.85 Mar 8.50 Jan

■m-m mm m - 73%c 74c 1,500 73%c Mar 1.19 Feb
5c 4%c 5%c 9,700 3c Jan 8c Jan

37c 33c 37c 2,100 25c Jan 41c Feb
8c 8c 9c 1,600 5%c Feb lie Feb

8.00 7.50 9.35 18,417 7.50 Mar 13% Jan

m mi, m m m 3.75 4.00 1,250 3.50 Feb 4.05 Jan

33c 33c 34c 10,034 33c Mar 42c Feb
1.75 1.75 2.00 19,700 1.75 Mar 2.51 Jan

«. Jmm 7.40 7.60 400 7.40 Mar 9.10 Feb
'm m m m m m 5.65 6.00 600 5.65 Mar 6.75 Feb

1.98 1.93 2.01 1,300 1.93 Mar 3.01 Mar

5.55
!
5.50 5.75 4,940 5.00 Jan 6.85 Feb

10c 10c ll%c 17,900 7%c Jan 16c Feb

85c 85c 93c 10,950 76c Jan 1.13 Feb
3.50 3.40 3.75 20,960 2.90 Jan 4.00 Feb
5.40 5.35 5.50 4,045 5.10 Jan 6.65 Jan

1.60 1.50 1.85 22,250 1 50 Mar 2.50 Jan

1.65 1.60 1.80 96,174 94c Jan 1.83 Mar

6.40 6.40 6.50 900 5.90 Feb 6.50 Mar

1.72 1.71 1.83 22,794 1.71 Mar 2.25 Jan

mmmm~i'i-
' 3.75 4.05 1,100 3.75 Mar 4.70 Feb

5.50 5.50 6.00 600 5.30 Jan 6.10 Feb

1.43 1.38 1.55 96,245 1.30 Jan 2.15 Jan

1.70 1.68 1.95 3,500 1.31 Jan 1 95 Feb

2.70 2.70 3.00 1,200 2.70 Mar 3 30 Feb

5c 5c 600 5o Mar 7c Jan

7.60 7.60 475 7.60 Jan 8.20 Jan

Duncanson, White & Co.
STOCK BROKERS

Members Toronto Stock Exchange
Canadian Commodity Exchange, Inc.

New York Curb (Associate)

16 King Street West, Toronto. WA. 3401-8

Toronto Stock Exchange

Stocks (Continued) Par

Toronto Stock Exchange
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan 1, 1937
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Abltlbi * 8 8 9 9,570 6% Jan 10 Jan

6% preferred. 100 51% 47 53 6,017 41% Mar 57 Jan

Alberta Grain * 5 5 5% 445 4% Feb 6% Jan

Alberta Grain pref 100 _ 33 34 50 28 Jan 43% Jan

Bathurst Power A • 18% 18 19 975 17% Feb 20% Jan
B ♦ 8 8 5 ■ 7% Jan 8% Feb

Beatty Brothers..'.... •

18% 18% 20 280 15% Jan 21% Jan

Preferred 100 107 107 107 20 104 Jan 107 Jan
Beauharnols * 8% 8 8% 1,958 6 Jan 9% Jan

Bell Telephone 100 164 164 169 1,190 158% Jan 176 Jan

Blltmore Hats ♦ 13% 13% 15% 780 13% Mar 16% Feb
Blue Ribbon pref 50 36 38 100 35 Jan 40 Jan

Brantford Cordage pref .25 26% 26% 20 25% Jan 26% Tan

Brazilian....
Brewers A Distillers new .6

Brewing Corp of Canada..
Preferred

British American Oil *

B C Power A— *
B _-*

Building Products A....
Burry Biscuit 50c
Burt (FN) 26
Canada Bread.. *
Canada Bread A pref..100
B preferred 50

Canada Cement *

Preferred 100
Canada Packers... 4

Canada Steamships *
Canada Steamships..
Preferred 100

Can Wire & Cable A *

Canada Wire A Cable B..»
Canadian Bakeries
Preferred. . _ _ .100

Canadian Cannera •

1st preferred new 10C
Cdn Canners 2nd pref *
Canadian Car ....'
Preferred „ 25

Canadian Dredge *
Cndn General Electric..50
Cndn Industrial Aloohol A

B

Canadian Oil
Preferred .100

Canadian Pacific Ry.___26
Canadian Wineries
Carnation Co pref 100
Cockshutt
Consolidated Bakeries »

Consolidated Smelters..25
Consumers Gas 100
Cosmos

Distillers-Seagrams
Dominion Coal pref 25
Dominion Steel A Coal B 25
Dominion Stores *

Eastern Steel Products...*
Easy Washing
English Electric A
Equitable Life 25
Fanny Farmer
Ford A

Frost

Preferred 100
General Steel Wares »

Goodyear Tire
Preferred 50

GreatWest Saddlery *
Preferred _1C0

Great Lakes Paper 100
Preferred

Gypsum L. A A .

Hamilton Union Theat_.25
Ham U Theatres pref..100
Harding Carpets
Hinde A Dauch
HuntsA. .

B

Imperial Oil Ltd
Imperial Tobacco 5
Intl Milling pref... lOu
Internatl Nickel com »

Internatl Petroleum.. »
Internatl Utilities A *
Internatl Utilities B

Kelvlnator....
Preferred _ 100

Lake of the Woods *

Lang A Sons Ltd. (John)
Lang Co.) __*

Laura Secord *

Loblaw Groc A »
B

Maple Leaf Gardens pf__10
Maple Leaf Milling »
Maple Leaf Milling pf.100
Massey-Harrls com •
Preferred 100

McColl-Frontenac *

Preferred 100
Moore Corp common
A 100

Muirheads *

National Breweries
National Grocers
Preferred 100

National Sewer Pipe *
Orange Crush »

Page-Hersey
Pantepec Oil
Photo Engravers
Porto Rico pref. .100
Power Corp
Pressed Metals.

Remington-Rand
Riverside A
Russell Motor 100
RussellMotor pref 100
St Lawrence Corp pref. .50
SimpsonsA ♦

Simpsons B
Simpsons Ltd pref 100
Standard Steel pref *
Steel of Canada.
Preferred 26

Friday
Last
Sale
Price

27%
s%
33*

25%

6}*
423*

ISM
109

29M

68

8M
19

103*
18?*
293*
44

6%

163*
23*

103%
193*

"~95~~
209
25

27%
23

25%
11%

7%

23%
25

7%

16

Week's Range
of Prices

Low High

"53Vh

16%
35%
16%

5%

14 ~

23M
14%

"71%
36H
.....

35

'38%

20%

23%

9%

"l3%
69%
13%

100

443*

10%

'20%

107

6%

28

102 %
34

13%
106

"96"
83

26%
8

3

17%
25%
37

10%
70

6%
42

7%
103

58

18%
108
94
3

5%
16
72

28%
5

68

8%
19

10%
18%
28
44

240

6%
6%
15

130

15

2%
103

19%
,21%
89

206
25

24%
20%
24

11

21%
7%

34

5%
23%
25

7%
106
16
91

53%
2%
35
15

35

16%
2

61

5%
21%
12%
12

23%
14%
101%
70%
36%
17

2
35

106%
38

20%
70
23

22%
5
9

9%
13

68%
13%
99%
43%
183
1.10
15

9

138%
20%
3

102%
6%
23

102

27%
33%
28%
31%
77
118

102
34

12%
104
46
90

83

30

8%
3%
19

26%
38%
10%
74%
7%

43%
9

103%
68%
20%
109

95
3

6%
16%
75

29%
5

69
9

19%
10%
20%
31

463*
240

15
131

17%
3

104%
22%
22%
100%
209

26%
27%
24

28%
12%

22
8
35

6%
23%
26%
8

10634
18

92

55

2%
38

17%
36%
18
2

61

6%
22

14
14

24

15M
102

73%
38%
19

2%
36
108

39%

21%
72
24

22%
5

10%

/SB
72

14%
100

44%
187
1.10
42

11

138 %
20%
3

110
"f 7%
24
102

293*
34

29%
32

77
118

1C2%
34

13%
107
46

96

88

Sales

for
Week

Range Since Jan. 1, 1937

Shares Low High

13,792 18 Mar 30% Mar

963 7% Jan 9 Jan

1,065 2% Jan 3% Jan

560 14% Jan 21 Jan

3,715 22% Jan 26?* Mar

165 37 Feb 39 Jan

60 10 Feb 11% Jan

490 57 J an 74% Mar

545 6% Mar 8 Jan

275 42 Feb 44% Jan

400 7% Mar 10% Jan

55 102% Jan 103% Mar

200 51% Feb 59% Jan

2,068 15% Jan 20% Mar

30 103 Jan 110 Feb

120 86 Jan 98 Feb

30 2% Jan 4 Feb
685 5% Feb 6% Mar

260 6 Mar 16% Mar

100 56 Feb 75 Mar

265 19 Jan 30 Feb
5 5 Jan 6 Feb

20 67 Jan 73 Jan
190 8 Jan 9% Feb
145 18% Feb 20% Mar

1,165 10% Feb 12% Jan

6,165 17% Feb 21% Feb

3,100 27% Mar 32 Jan

330 43 Feb 46% Jan

5 240 Mar 240 :: Mar

2,125 6% Feb 8% Jan

25 5 Feb 7% Jan

20 14 Jan 19 Jan

5 126 Jan 135 Jan

13,011 14?* Jan 17% Mar

75 2% Jan 4 Jan

155 103 Mar 107 Feb

3,321 14 Feb 223* Mar

855 20% Jan 23 Feb

21,891 74% Jan 1003* Mar

196 201 Feb 209 Feb

230 24 Feb 273* Jan

7,880 24% Feb 28?* Jan

1,100 20 Jan 24 Mar

68,234 123* Jan 28?* Mar

7.950 10% Mar 123* Mar

340 19 Jan 24 Jan

160 4% Jan 93* Jan

105 30 Feb 37 Feb

20 5% Jan 7 Feb

2,795 22 Feb 243* Feb

5,684 22 % Jan 293* Jan

285 6% Feb 11 Jan

35 100% Jan 1063* Mar

865 8 Jan 18 Mar

300 85 Jan 923* Feb

314 53% Mar 57 Jan

260 2% Jan 35* Feb

36 29% Jan 39 Feb

957 14% Mar 17 3* Mar

401 34% Mar 38 3* Feb

4,125 13% Feb 18 Mar

200 2% Jan 3?* Jan
55 60 Mar 80 Feb

380 5% Jan 7 Jan

600 20 Jan 223* Feb

119 11% Feb 15 Feb

10 12 Mar 16 Feb

20,500 21 Jan 243* Mar

2,025 12% Jan 153* Mar

75 99% Feb 105 Feb

20,442 62% Jan 733* Fob

8,450 34 Jan 393* Mar

150 15% Jan 213* Feb

4,870 1% Jan 33* Feb

490 30% Jan 39 Jan

15 106% Mar 108 Mar

170 36% Mar 42 Jan

480 15% Jan 203* Feb

25 70 Mar 77 Jan

1,550 23% Jan 25 Feb

715 21 Jan 23 Feb

30 2% Jan 5 Mar

3,106 6% Jan 11 Jan

210 9% Jan 12*4 Jan

8,600 8% Jan 143* Mar

1,915 52% Jan 74 Mar

2,600 13% Jan 14?* Mar

250 99 Jan 100?* Jan

485 43 Feb 45 Mar

31 180 Feb 188 Mar

170 1.00 Feb 1.50 Feb

215 39% Jan 423* Feb

5,105 8% Feb 936 Jan

10 137 Jan 139 Feb

105 19% Feb 21 % Jan

40 2 Jan 33* Feb

1,175 98 Feb ll? Mar

1,455 6% Feb Jan

230 23 Mar 263* Jan

40 96 Jan 102 Mar

935 263* Mar 333* Feb

95 33 Jan 36 Feb

205 22 Jan 293* Mar

75 30% Feb 33 Feb

25 56 Jan 77 Mar

10 110 Jan 118 Mar

70 1003*' Feb 102 3* Feb

35 20 Jan 38 Feb

200 11 % Jan 17 Jan

465 99% Jan 110 Feb

5 45 Mar 493* Feb

1,425 80 J an 96 Feb

330 73 Tan 88 Mar

♦ No par value.
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Volume 144 Financial Chronicle

Canadian Markets - Listed and Unlisted

Toronto Stock Exchange

Stocks (Concluded) Par

Sterling Coal 100
Stuart Oils *

Taaiblyne Lts

Tip Top Tailors *
Preferred 100

Toronto Elevators
Preferred ,...50

Onion Gas »

United Steel com »

Walker (Hiram) com *
Preferred *

Western Can Flour *

Western Can Flour pf__100
Westons (Geo) common.
Nsw preferred 100

Winnipeg Electrlo A *
B ...»

Winnipeg Eleo pref 100

Banks—

Canada 60
Commerce 100
Dominion 100
imperial ..100
Montreal t.100
Nova Scotia 100
Royal 100
Toronto 100

Loan and Trust—
Canada Permanent 100
Huron & Erie 100

20%
National Trust 100
Real Estate Loan 100
Toronto General Trust.100

Friday
Last

Sale

Price

16%
11

"42%
51

15%
o%
47%
19%

""82"
16%

100

58
202

244"
232
340
222

271

150

"15%

"ioo"

Week's Range
of Prices

Loto High

4%
16

16%
11

106%
39%
51

15%
9%

46

19%
10%
82
16

100

5%
6%
32

4%

im
106%
45
51,1

16%
11%
48

19%
10%
82%
18%
102

7

6%
32

58 58%
199 202
242 242%
244 249

232 240
335 340

222 227

267 271

150 154
89 89

14% 15%
207% 207%
40 40

97 100

Sales

for
Week

Shares

10

175

1,815
165
20

3,052
356

2,210
59,195
8,845
2,137

85
. 115

2,400
45

445

870
10

78
147
34

48

163
39
156
74

85
40

24
1

15
11

Range Since Jan. 1 1937

Low

3%
16

15%
10

104

37

51

15%
7%

45%
19%
10

80

16

100
4 H

4%
31

Jan
Mar

Jan

Feb

Mar

Jan
Mar

Feb

Jan

Feb
Feb

Feb
Jan

Mar

Mar

Jan

Jan

Jan

57% Jan
183 Jan

234 Jan

235 Jan

221 Jan
312 Jan

200 Jan
260 Jan

145 Jan

72 Jan

11 Jan

201 .Feb
40 Mar

100 Feb

High

4%
17

16%
11%

108%
45

52
19

11%
48%
20

12%
90

18%
106%
10
10
44

Mar

Feb
Jan

Mar
Feb

Mar

Jan
J an

Mar

Jan

Jan

Feb
Jan
Jan

Jan

Jan

Jan
Jan

60 Jan

210 Jan

250 Jan

251% Jan
245 Feb
340 Feb

226 Jan
271 Mar

156
90
15

212

58

110

Feb
Feb

Mar

Jan

Feb
Jan

Toronto Stock Exchange—MiningCurb Section
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

F. O'HEARN & CO.
STOCKS

11 KING ST. W.

OFFICES

Toronto Cobalt
Montreal
Ottawa
Hamilton
Sarnia
Owen Sound
Timmins

BONDS

WAverley 7881

GRAIN

TORONTO

Noranda

Sudbury
Kirkland Lake
North Bay
Bourlamaque

MEMBERS

The Toronto Stock Exchange
Winnipeg Grain Exchange
Montreal Curb Market

Canadian Commodity Exchange (Inc.)
Chicago Board of Trade

Toronto Stock Exchange—Mining Section
Mar. 6 to Mar. 12, both inclusive, compiled from official sales lists

Stocks— Par

Acme Gas & oil *

Alton Gold 1

Ajax OU & Gas... 1
Alberta Pacific Consol 0111
Alexandria Gold 1

Anglo Huronian *
Argosy Gold Mines *
Am t field 1

Ashley Gold 1
Astorla-Rouyn 1
Aldermac *

Aztec Mining Ltd
Bagamac (new)
Bankfleld Cons Ltd 1
Base Metals *
Beattle Gold Mines. *

Bidgooe Kirk 1
Big Missouri 1
Bobjo Mines 1
Bralorne Mines *

British Dominion Oil 1

Buffalo Ankerite 1
Buffalo Canadian *
Bunker Hill *

Calgary & Edmonton *
Calmont Oils. 1
Canadlan-Malartio. _. *
Cariboo Gold 1
Castle Trethewey l
Central-Patricia 1
Central Porcupine.
Chemical Research *
Chromium Mining *

Friday
Last
Sale

Price

16

7

*53"
3%
7.50
1.00
85c
12c

14% c
1.62

29c

1.34
53c

1.35
1.29
60o

20% c
8.50

"n%c
5%c
14% c
4.05
1.12
1.68
1.56
1.38
4.20

20% c
1.05
1.14

Week's Range
of Prices

Low High

16
7

40%
41

3%
7.50
1.00
90c

11c

13c

1.58
10c
28c

1.30
52c

1.35
1.10
60c
20c
8.50
60c
11c
5c
14c
3.95
1.08
1.57
1.50
1.38
4.05

21%c
1.00
1.05

16%
8%
42

69
3%
8.00
1.11

93% c
15c

16c

1.80
11c

30c

1.45
60c

1.45
1.40
65c
22c

8.65
72c

11%C
6%c
15%c
5.00
1.53
1.90
1.57
1.45
4.06

25% c
1.20
1.15

Sales

for
Week
Shares

31,250
27,300
1,440

35,840
21,550
2,653
18,820
9,950
20,000
252,995
99,045
10,200
11,425
18,630
82,150
9,950
77,140
14,837
39,565
1,210
1,560
2,830
97,400
5,900
45,675
86,485
42,095
1,100
16,325
21,425
45,800
2,100
23,490

Range Since Jan. 1,1937

Low

14c

6%c
40%o
41c

3%c
6.50
1.00
85c

9%c
9c
1.43
9c

24c
1.20
25c
1.30

1.10
58c
19c
7.90
25c

11
5e

12%o
2.60
42c
1.57
1.50
1.38
4.05

20%c
1.00
1.00

Jan
Jan

Mar

Mar

Jan

Jan
Mar
Jan

Jan

Jan

Jan
Jan

Feb

Feb
Jan

Jan

Mar
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Mar
Feb
Mar

Mar

Mar
Feb
Feb

High

Jan

Jan

Jan

20c

10%o
57c
95c Feb

4%c Jan
8.75
1.42
1.15

25o
25o
1.89
15c
36c
1.85
65o
1.75

, 1.70
72c
29c
9.00
1.10

12%
6%c
23o
6.55

Feb
Feb
Feb
Feb

Feb
Feb
Feb
Feb
Jan

Feb
Feb
Jan

Feb
Jan

Feb
Feb
Feb
Jan

Feb
Feb

1.75c Mar
2 .30 Feb
1.75
1.66
5.25

43c
1.44
1.47

Jan

Jan

Feb
Jan

Jan

Jan

Toronto Stock Exchange—Mining Section

Friday Sales 1
Last Week's Range for Range Since Jan. .1, 1937

Stocks—
Sale of Prices Week

Par Price Low High Shares Low High

Brett-Trethewey 1 12%c 12% c 14%c 32,650 12%c Jan 21c Feb
Central Manitoba 14% c 13c 15c 29,900 13c Mar 31o Jan

Churchill Mining . 1 4c 4c 4%c 17,800 4c Feb 6c Jan
Coast Copper 5 8.75 8.00 9.00 2,660 5.50 Feb 10 Feb
Cobalt Contact 2.25 2.25 2.75 18,500 2c Jan 3%o Jan
Dalhousle OH * 2.55 2.65 3.15 34,250 1.30 Jan 3.60 Feb
East Crest Oil * 23c 23c 32c 43,700 10c Jan 45c Feb
Foothills Oil * 1.85 1.90 2.30 5,830 1.90 Jan 3.35 Feb
Home Oil- * 2.36 2.36 3.10 39,150 2.45 Mar 4.05 Jan
Hudson Bay * 37% 37% 39% 17,350 32% Feb 41% Feb
Kirkland-Townslte. - 37% c 37c 39c 27,800 23c Jan 48c Feb
Malroblc Mines 1 3% 3% 3% 50,200 3%c Feb 4%C Feb
Mandy Mines ♦ 53c 50c 60c 40,650 48c Jan 69c Jan
Night Hawk 1 3% 3% 3% 16,000 3%c Mar 5c Jan
Nordon Corp 5 31c 30c 39c 64,000 17 %c Jan 49o Feb
Oil Selections __

* 6c 6c 8%c 19,300 5c Jan 12c Jan
Osteko Lake __ 1 27c 24c 27c 6.500 16%c Feb 30c Jan
Pawnee-Klrkland 1 3% 3c 3% 15,100 3c Jan 6o Jan
Pend Oreille 5.90 5.35 6.45 73,075 3.15 Jan 6.65 Feb
Porcupine Crown 1 7c 7c 8c 35,700 6%c Jan lie Feb
Ritchie Gold 1 9%c 9%c 12c 57,250 6%c Jan 16c Feb
Robb Montbray 8c 8c ; 10c 50,400 8c Mar I2%c Jan
Sudbury Mines 1 2%c 2%c 3%c 17,000 2%c Jan 4c Jan
Temlskamlng 48c 41c 54c 162,200 20c Jan 54c Fcl

Friday
Last Week's Range
Sale of Prices

Stocks (Concluded) Par Price Low High

Clerlcy Consolidated... * 6c 6c 7c

Commonweath Petroleum * 46c 46c 63c

Coniagas 5 3.15 3 20

Conlaurum. ♦ 1.65 1.60 1.81
Consol Chibougamau.. ..1 1.62 1.62 1.75
Darxwater Mines Ltd.. 1.65 1.60 2.10
Dome Mines » 47 46 47%
Dominion Explorers -.1 7%c 7%c 8%c
Dorval-Slscoe _.l 79c 77c 89c
Eastern Malartio GoldM.l 1.65 1.51 1.80
Eldorado 1 2.99 2.50 3.00

Falconbrldge * 10% 10% 11%
Federal-Klrkland ..1 24c 21%c 30c

Foundation Petroleum Ltd 49c 49c 73c
Franooeur Gold Mines Ltd. 97c 95c 1.18
Glenora Gold 18% c 18c 22%c
God's Lake ♦ 75c 75c 85c
Golconda Lead 1 15c 15c 21c
Goldale 35%c 35c 36c
Gold Bolt 50c 17c 17c 22c

Goodflsh 1 12c 12c 13c

Graham-Bousquet 1 29c 26%c 39%c
Granada Gold.. 29c 29c 34c

Grandoro * 9%c 9%c 10% c
Greene Stabell 20c 20c 24c

Grull-Wihksne 1 13^c 13%c
Gunnar Gold 91c i 90c 1.00

Halcrow-Swayze _.l .... <•, w «. - 4c 4%c
Hard Rock 2.25 2.05 2.38
Hargal Oils * 20c 20c 23c

Hlghwood Sarcee • 38c 38c 75c

Hohinger Cons. 14% 14% 14%
Homestead OU I 60c 58c 77c

Howey Gold 1 50c 50c 58c

lntl Mining ctfs .1 16 16 17
Jellicoe Gold Mines 1 1.50 1.40 1.65
J M Consolidated ) 43c 41%c 46c

Kerr Lake. 1 1.80 1.75 2.05

Klrkland-Lake 1 1.00 95c 1.02

Laguna Gold Mines 89c 99c

Lake Shore -.1 55% 55 58

Lamaque-Contact ..1 14%c 14%c 17c

Lapa-Cadiilac Gold ..1 95c 85c 1.07
Lava Cap Gold ..1 87c 87c 95c

Lebel Oro 1 22% c 22c 25c

Lee Gold Mines i 5c 5c 5%c
Leltch Gold 1 90c 82c 97c

Little Long Lac ♦ 7.00 6.40 7.00
Macassa Mines 1 7.00 6.50 7.50
MacLeod-Cocksbutt.. .

* 2.45 2.35 2.95
Manitoba «fe Eastern * 8c 7c 8%c
Maralgo Mines.. 24c 24c 30c

May Spiers Gold Mines 20c 20c 29c

Molntyre Porcupine 5 40% 40 41

McK^nzle Red Lake -.1 1.60 1.57 1.74

Mercury Oils .50 45c 35c 57c

McMillan Gold. 8c 7%c 10c

McVittle-Graham 34% c 33c 40c

McWatters ♦ 83c 70c 98c

Mentor Expl -$5 2.00 2.00
Merland OU * 20c 20c 25c

Mining Corp.. * 4.25 4.20 4.60
Mlnto Gold * 22c 22c

Model OU ... 1 64c 78c

Moneta-Porcupine 1.70 1.63 1.75
Morrls-Kirkland 1 56c 56c 65c

Murphy Mines ...1 5%c 5%c co

Naybob Gold * 64c 64c 76c

Newbec Mines » 7%c 7c 9r

New Golden Rose — 1 1.09 1.05 1.25

Nlplsslng . .5 2.90 2.90 3.0£
Noranda * 77 76% 80

Norgold Mines Ltd . 1 10c 9%c 10%<
Northern Canada Mining. * 75c 75c 76<

O'Brien Gold _.i 7.95 7.50 9.4C

Olga OU & Gas New... ♦ 7c 7c 8c

Omega Gold 90c 88c 98(

Okalta Gold * 2.35 2.25 3.20

Oroplata Mining « 1.69 1.69 2.00
Pacalta Oils * 20c 22c 32c

Pamour-Porcuplne * 3.75 3.65 3.95
Parkhill Gd Mines Ltd. 32%c 32% c 34c

Paulore Gold Mines 26c 26c 33c

PaymasterConsolidated -.1 84c 80% c 90c

Perron Gold 1.75 1.75 2.00
Peterson-Cobalt ..1 2%c 2%C 2%c
Pickle Crow 7.40 7.10 7.60
Pioneer Gold ..1 5.45 5.45 5.90

Powell-Rouyn Gold 1.80 1.75 2.10
Premier Gold 3.30 3.25 3.80
Preston (new). * 1.00 93c 1.39

Prospectors Airways... *
„ _ _ 1.25 1.45

Quebec Gold -.1 - - - 79c 80c

Quemont Mining * 32c 20c 32c

Read-Authler 1 5.55 5.55 5.85
Red Crest Gold * 1.48 1.20 1.60
Red Lake-Gold Shore.. * 89c 84c 1:24
RenoGold ..1 1.07 1.06 1.19
Roche-Long Lao. 28c 38c 32c

Royallte Oil * 54 54
San Antonio 1.90 1.90 2.10
Shawkey Gold * 85c 86c 92c

Sheep Creek 60c .. M - — - — 65c 67c
Sherrltt-Gordon ..1 3.50 3.45 3.75
Slscoe Gold -.1 5.35 5.25 5.55
SladenMalartlc 1 1.59 1.45 1.85
Slave Lake Gold 1 1.81 1.80 2.35
South American __1 5.50 5.50
South Tlblemont * 4c 3%c 4%c
Southwest Petroleum - .

* 1.05 90c 1.35
Stadacona-Rouyn • 1.60 1.60 1.80
St. Anthony Gold 22c 22c 24%c
Sudbury Basin » 6.35 6.30 6.80
Sudbury Contact -.1 23c 23c 32c
Sullivan Consolidated.. ..1 1.70 1.68 1.86
Sylvanite Gold ..1 3.90 3.80 4.25
Tashota Goldflelds... -.1 18c 17c 20c
Teck-Hughes Gold * 5.60 5.55 6.00
Texas-Canadian * 2.00 1.99 2.09
Tobura Gold _.l 3.05 3.00 3.65
Towagamao Exploration.! 1.70 1.61 1.98
Treadwell-Yukon -.1 2.00 1.50 2 15
United Oils Ltd * 36c 36c 60c
Ventures * 2.70 2.66 3,00
Wayside Consolidated .50c 5%c 5c 5%0
White Eagle *

3%c 3c 3%c
Wlltsey-Coghlan 9%c 9%c 12c
Wood-Cadillac Mines.. * 59c 59c 71c
Wright-Hargreaves 7.50 7.40 7 70
Ymlr Yankee Girl ♦ 37c 36c 40c

Sales

for
Week

Range Since Jan. 1,1937

Shares Low High

33,100 6c Mar 9c Feb
17,700 24c Jan 95c Feb
1,035 3.10 Mar 3.50 Jan
10,649 1.60 Mar 2.14 Jan
12,020 1.62 Mar 2.68 Feb
48,261 1.60 Mar 2.V5 Jan

7,020 45 Mar 51 Jan
9,800 7o Jan 15c Jan

34,620 40c Jan 1.22 Feb

56,225 1.20 Jan 2.05 Jan

137,279 2.32 Jan 3 00 Mar

10,055 10 Feb 12% Feb
188,650 20%c Jan 54c Jan

29,230 490 Mar 1 25 Feb
38,900 95c Mar 1.58 Feb
36,275 18o Mar 30c , Jan

44,305 75c Mar 1.02 Jan

17,800 10c Jan 30o Feb
27,300 35c Feb 49c Jan

3,550 10c Jan 25c Mar
17,000 11c Jan 18%o Jan

45,950 18c Jan 63c Feb
22,233 23%c Jan 57o Feb
7,000 7c Jan 18c Jan

45,775 20o Mar 45c JaD
500 12c Jan 18c Feb

26,835 90o Mar 1.25 Jan
7,000 3%c Jan 7c Jan
3,705 2.05 Mar 3.44 Jan
88,920 15c Mar 39c Feb
140,700 15c Jan 90o Mar
6,596 13% Jan 15% Jan

92,950 55c Feb 87c Jan
37,150 58c Feb 72c Jan

1,510 15% Feb 19% Jan
100,678 1.40 Mar 2.15 Feb
9,140 41% Mar 59c Feb
18,495 1.75 Mar 2.65 Feb
58,255 90o Feb 1.35 Jan

14,500 89c Mar 1.10 Feb
6,210 55c Mar 59% Jan
48,500 14c Jan 28c Feb
34,750 85c Mar 1.33 Jan

13,410 79c Feb 100 Mar
100,600 18%c Jan 30o Jan

11,200 5o Mar 7%c Jan

36,790 82c Mar 1.35 Feb
13,500 6.40 Mar 8.40 Jan

"42,485 6.50 Mar 8.60 Jan
39,480 2.00 Feb 4.85 Jan
140,350 7c Mar 16o Feb
59,898 24c Mar G3c Mar

42,150 20c Mar 44c Jan
5,780 38 Jan 42% Jan

22,165 1.57 Mar 2.03 Jan

12,600 25c Mar 63C Mar

364,625 7%c Mar 19%c Jan

66,400 17o Jan 57o Feb
83,925 70c Mar 1.18 Jan

100 1.50 Jan 2.00 Jan
22,520 12c Jan 39c Feb
12,540 3.25 Jan 5.00 Feb
2,400 20c Jan 29o Feb
7,300 45c Jan 1.15 Feb
42,995 1.55 Jan 1.95 Feb
17,850 56c Mar 88c Feb
70,900 4%C Jan 10c Feb

11,750 65o Jan 105. Feb
53,000 4c Jan 120 Feb
5,510 1.15 Mar 1.49 Jan
2,125 2.68 Jan 3.60 Feb
9,268 73% Jan 83 Feb
20,400 8%c Jan 16%c Jan
18,100 72%c Jan 90c Jan
40,120 7.50 Mar 13.25 Jan
6,610 6c Jan 12o Jan
61,715 72c Jan 1.28 Jan

42,780 2.00 Feb 4.10 Feb
12,150 1.69 Mar 2.20 Mar
90,500 13c Jan 43% Feb
14,278 3.50 Feb 4.00 Jan
4.55C 32 %o Mar 40 Feb
53,100 30c Jan 46c Jan

105,795 80%c Mar 1 38 Jan
12,135 1 75 Mar 2 50 Jan
25,000 2%c Jan 3%c Jan
44,665 7.10 Mar 9.20 Feb
3,960 5.45 Mar 6.85 Feb
24,500 1.55 Jan 2.20 Feb
6,880 3.25 Mar 4.60 Jan
76,895 93o Mar 1.47 Jan
4,400 1.10 Feb 1.55 Jan
2,400 70c Jan 85c Jan

2,900 15c Jan 48c Jan

3,510 5.00 Jan 6.85 Feb
5,960 1.20 Mar 1.95 Feb

308,705 84c Mar 1.78 Feb
21,880 1.06 Mar 1.35 Jan

59,780 28o Mar 48%o Feb
1,008 43%o Jan 60c Mar

17,021 1.91 Feb 2.40 Jan

35,580 76c Jan 1.10 Feb
3,350 62c Mar 80c Jan

62,950 2.90 Jan 3.95 Feb
19,105 5.00 Jan 6.65 Jan

74,550 1.45 Mar 2.49 Jan

8,850 1.80 Mar 2.50 Feb
100 5.50 Mar 5.50 Mar

26,660 3%c Jan 5%o Jan

8,500 62c Jan 2.00 Feb
61,500 90%o Jan 1.83 Mar

40,800 21c Jan 32c Jan
16,755 5.50 Feb 6.90 Feb
15,800 27c Feb 40%c Jan

24,020 1.68 Mar 3.25 Jan
18,325 3.75 Jan 4.80 Feb
22,850 17c Jan 28%o Feb
12,445 5.35 Jan 6.00 Jan

28,850 1.99 Mar 2.35 Jan
1,110 3.00 Mar 4.65 Jan

50,150 1.30 Jan 2.00 Feb

2,950 65o Jan 2 60 Feb
105,100 36c Mar 70c Feb
26,305 2.66 Mar 3.30 Feb

19,350 '4%c Jan 7%c Feb
16,200 3%c Jan 6c Jan

28,300 5%c Jan 17o Feb

58,550 45c Jan 77c Feb

26,650 7.40 Mar 8.10 Jan

11,400 34c Jan 52o Feb
" No par value.
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Financial Chronicle March 13, 1937

Quotations on Over-the-Counter Securities—Friday March 12
New York City Bonds

38

033*8
03^8
a3?4i
a334s
o334s
oSHB
848

a4s

a4s
a4s

a4s

04>*B
fl4?*B
043*8

Bid Ask

Jan 1 1977 9634 97

July 11976 10034 1023*
May 11964 104?* 1063*
Nov 11954 105 10634
Mar 11960 104 10534
Jan 151976 104 10534
July 11976 106 10834
May 11957 110?* 112

Nov 11958, Ill 1123*
May 1 l')5f 1113* 112 34

May 11977 11234 11334
Oct 11980 1133* 11434

Sept 11900 114 11534
Mar 11902 11434 116

Mar 1 1904 115 11634

a4?*8
a4?*s
a4?*8
a4?*s
d4?*8
043*8
a43*s
84H8
84^8
843^8
84>^8
84,^8
84)^8

Apr 11960
Apr 151972
June 11974 —

Feb 151976—
Jan 11977
Nov 151978
Mar 11981
May 1 A Nov 11957
Mar 11963
June 11905
July 11967
Deo 151971
Deo 11979

Bid | Ask
11534 117
1163*|1183*
116J*|118?*
1173* 1193*
117H!119^
1175*
119
118
11834
1185*
119
120

12134

1195*
12034
11934
1203*
1205*
121
122

12334

New York State Bonds

8a 1974 —

3a 1981
Canal A Highway—

5e Jan A Mar 1946 to '71
Highway Imp 434s Sept '63
Canal Imp 434s Jan 1964..
Can A Imp High 43*8 1965

Bid Ask

62.70 less 1
62.80 less 1

63.00
130 - - -

130 mmm

127 ...

World War Bonus—
43*s April 1940 to 1949.

Highway Improvement—
48Mar A Sept 1958 to'07

Canal Imp 4s JAJ'60 to '87
Barge C T 4s Jan '42 to *40
Barge C T 43*8 J®1111®*®

Bid

62.00

122
122
11334
116

Ask

Port of New York Authority Bonds

Port of New York—
Gen A ref 4s Mar 11975
Gen A ref 2d ser 35*s '65
Gen A ref 3d ser 334» '70
Gen A ref 4th ser 3s_1976

George Washington Bridge
434s ser B 1940-53.MAN

Bid Ask

10834 10934
10434 10534
10134 10234
9834 9934

110 112

Bayonne Bridge 48 series O
1939-53 J&J 3

Inland Terminal 43*8 ser D
1937-1941 MAS
1942-1960 MAS

Holland Tunnel 43*8 ser E
1937-1941 MAS
1942-1960 MAS

Bid Ask

105 106

60.75 2.00

108 11034
H

60.50 2.00

111 113

United States Insular Bonds
Phllllpplne Government—
4s 1946

43*s Oot 1959
43*8 July 1952
58 April 1955
fis Feb 1962
5348 Aug 1941

Hawaii 434b Oot 1950

Bid Ask

100 10134
10734 109

10734 109

101 103
111 • 114

113 34 11534
116 11834

Honolulu 5b
U S Panama 3s June 11961
Govt of Puerto Rico—
4>4s July 1958
5s July 1948

U S conversion 3s 1946
Conversion 3a 1947

Bid Ask

d3.50 3.00

120 12134

d3.75 3.50

111 11234
11134 112
112 113

Federal Land Bank Bonds

8a 1955 opt 1945 JAJ
38 1950 opt 1946 JAJ
38 1956 opt 1940 MAN
83*8 1955 opt 1945—MAN
4s 1946 opt 1944 JAJ

Bid Ask

10134 10234
10134 10234
10134 10234
10334 10334
11034 11034

48 1957 opt 1937 MAN
48 1968 opt 1938 MAN
43*8 1957 opt. 1937—MAN
43*8 1958 opt 1938..MAN

Bid | Ask
102 1023*
1035*1104 i

100?* 100»sI6
1053* 105J*

Joint Stock Land Bank Bonds

Atlanta 5s
Atlantic 5s...

Burlington 5s.
California 5s.,

Chicago 58
Dallas 5s

Denver 5s

First Carolines 5b
First of Fort Wayne 434a..
First of Montgomery 5a—
first of New Orleans 5a...
First Texas of Houston 5s.
First Trust of Chicago 434s
Fletcher 33*s
Fremont 6s
Greenbrier 6s
Greensboro 5s
Illinois Midwest 5s
Illinois of Montloello 434s.
Iowa of Sioux City 434s
Kentucky of Lexington 5s.
La Fayette 5s

Bid Ask

100 mmm Lincoln 5s—

100 Louisville 5s

55 65 Maryland-Virginia 5s
100 Mississippi-Tennessee 5s_.
/73* 83* New York 5s

100 North Carolina 6s.
91 92 Ohio-Pennsylvania 5s

Oregon-Washington 5s
96 98 PacificCoast of Portland 5s
99 101 Pacific Coast of Los Ang 5s
92 94 Pac Coast of Salt Lake 5s._
97 99 Pac Coast of San Fran 58—
99 101 Pennsylvania 6s—
100 - m Phoenix 5s

100 102 Potomac 5s
74 84 St Louis 5s

100 m m m San Antonio 5s

100 mmm Southwest 6s
86 88 Southern Minnesota 6s....

9934 101 Tennessee 5s
97 100 Union of Detroit 5s
100 - mm Virginia-Carolina 5s
98 100 Virginian 5s

Bid Ask

94 95 34
100 ....

100 ,

mmm

100 mmm

993* 10034
99?* 100?*
993* 1003*
62 67

100
100 mmm

100 mmm

100 mmm

100 101

109 no

100

f28 30

100 ...

84 86

/23 25

100 mmm

•993* 1003*
100 - --

9934 10034

Joint Stock Land Bank Stocks
Par Bid Ask

Atlanta 35 40

Atlantic 40 45

Dallas 75 80

Denver 100 12 14

Dee Moines 100 70 75

FirstCarolines- 100 5 10

Fremont ...v.100 1 3

Par

Lincoln 100
New York. 100
North Carolina ....100
Pennsylvania 100
Potomac 100
San Antonio 100
Virginia 5
Virginia-Carolina 100

Bid
4

13
28
14

47

55
60c
45

Ask

8

16

31
18
52
58

80o
55

Federal Intermediate Credit Bank Debentures

FIG 1348—.Mar 15 1937
FIG 134s Apr 15 1937
FIC 134s—May 15 1937
FJIC 134s...June 15 1937
F O 134s.—July 15 1937

Bid Ask

6.40%
6.45%
6.60%
6 .65%
6.60%

FIC 134s—Aug 16 1937
FIC 134s—.Sept 15 1937
FIC 134S Oot 15 1937
FIC 134s—Nov 15 1937
FIC 134s—-Deo 15 1937

Bid Ask

6.65%
6.70%
6 .80%
6 .80%
6.80%

New York Bank Stocks

Par

Bank of Manhattan Co. 10
Bank of Yorktown—66 2-3
Bensonhurst National..50
Chase 13.55
City (National) 1234
Commercial National. .100
Fifth Avenue ..100
First iNational ofN Y..100
Flatbush National 100
Klngsboro National 100

Bid Ask Par Bid Ask

3634 383* Merchants Bank 100 100 115
65 70 National Bronx Bank...50 50

80 100 National Safety Bank. 1234 19 21

59 01 Penn Exchange 10 1534 1734
56 58 Peoples National 50 76

216 222 Public National 25 5334 5534
1080 1120 Sterling Nat Bank A Tr.25 43 45

*2460 2500 Trade Bank 1234 30 37

37 42
65 ...

New York Trust Companies
Par

Banoa Comm Italians. 100
Bk of New York A Tr_.100
Bankers 10
Bank of Slollly ..20
Bronx County 7
Brooklyn 100

Central Hanover 20
Chemical Bank A Trust. 10
Clinton Trust 50
Colonial Trust 25
Continental Btnk A Tr.10
Corn Exoh Bk A Tr 20

Bid
105
520

7734
10

1434
148

141
76

*102

173*
19?*
7134

Al* Par Bid Artl
115 Empire 353* 363*
527 Fulton 265 275

7934 Guaranty 363 368

12 Irving 183* 193*
1534 Kings County.. 100 1750 2050

153 Lawyers 52 55

144 Manufacturers 20 26334 6534
78 Preferred 20 5434 5634
108 New York -25 150 153

193* Title Guarantee A Tr. -20 1634 1734
213* Underwriters 98 108 4

7234 United States 100 2070 2120

Chicago Bank Stocks
Par

Amerioan National Bank A
Trust 100

Continental Illinois Bank A
Trust .......33 1-3

Bid Ask Par Bid Ask

First National 100 370 375

280 mmm Harris Trust A Savings. 100 2535 555

Northern Trust Co 100 870 890

164 108

Hartford Insurance Stocks
BOUGHT—SOLD—QUOTED

PUTNAM & CO.
Members New York Stock Exchange

6 CENTRAL ROW HARTFORD

Tel. 5-0151 A. T. T. Teletype— Hartford 35

Insurance Companies
Par Bid Ask

Aetna Casualty A Surety 10 10034 10434
Aetna Fire .10 252 54

Aetna Life .,,10 3134 3334
Agricultural 25 8834 91

American Alliance -10 2434 26

American Equitable. . . 5 42 45

American Home -10 1634 18

American of Newark.. -234 14 1534
American Re-Insurance. 10 93 97

American Reserve -10 32 34

American Surety.. -25 60 62

Automobile , 10 3334 353*
Baltimore Amer .234 83* 93*
Bankers A Shippers.. -25 106 10934
Boston 100 693 703

Camden Fire 5 21 23

Carolina -10 28 29 34
City of New York 10 2834 30

Connecticut Gen Life.— 10 24034 42 34
Continental Casualty.—5 303* 32 3*
Eagle Fire .234 25 6

Employers Re-Insurance 10 49?* 5134
Excess .... 5 63* 7?*
Federal... 4434 4734
Fidelity A Dep ofMd. -20 13134 135

Fire Assn of PhlladelphialO 79 81

Firemen's ofNewark.. ...5 12?* 143*
Fireman's Fd of San Fran25 91 94

Franklin Fire —5 31 33

General Reinsurance Corp5 45?* 47?*
Georgia Home 10 29 31

Glens Falls Fire ...6 47 49

Globe A Republic 23 25

Globe A Rutgers Fire. -.15 7534 78

2d preferred , 15 90 9234
Great American ...5 28?* 303*
Great Amer Indemnity ...1 9 10

Halifax Fire -10 2434 26

Hanover Fire 10 383* 40 3*
Harmonla -10 28 2934
Hartford Fire.... -10 72 74

Hartford Steam Boiler -10 6134 6334

Par

Home 5

Home FireSecurity..... 10
Homestead Fire .10

Importers A Exporters 5
Ins Co of North Amer__ 10
Knickerbocker 5
Lincoln Fire 6

Maryland Casualty 1
Mass Bonding A Ins..1234
Merch Fire Assur com 5
Merch A Mfre Fire New'kS
National Casualty 10
National Fire 10
National Liberty 2
National Union Fire 20
New Amsterdam Cas 2
New Brunswick Fire 10
New Hampshire Fire...10
New Jersey 20
New York Fire 2
Northern 12.50
North River 2.60
Northwestern Natlonal.25
Pacific Fire.. 25
Phoenix 10
Preferred Accident 6

Providence-Washington.10
Reinsurance Corp (N Y)_2
Republic (Texas) 10
Rosala 6
St Paul Fire A Marine..25
Seaboard Fire A Marine..5
Seaboard Surety ..10
Security New Haven... 10
Southern Fire 10

Springfield Fire A Mar..25
Stuyvesant 5
Sun Life Assurance 100
Travelers 100
U S Fidelity A Guar Co..2
US Fire 4
U S Guarantee 10
Westchester Fire . 2 50

Bid

403*
6

20
6

66
18

434
734

6734
58

1334
2034
65

9?*
131

163*
37

45?*
51

24

9834
283*
133
138
90

21?*
39?*
9?*
2534
123*

211

12?*
33

383*
29

12734
9

710
500

253*
56?*
64
36

Ask

423*
734

2134
83*
69
20

534
83*
7034
61

15?*
223*
67

113*
136

1734
39

4734
5334
26?*
102

29?*
13634
14134
94
24

41?*
10?*
27

13?*
21534
14?*
35

39?*
31

13034
10

760
510

263*
58?*
68
38

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos Inc—
All series 2-5s 1953

Arundel Bond Corp 2-5s '53
Arundel Deb Corp 3-6s *53
Associated Mtge Cob Inc—
Debenture 3-6s 1953

Cont'l Inv Bd Corp 2-5s '53
Contl InvDeb Corp 3-0s'53
Empire Properties Corp...
2-3s 1945

InterstateDebCorp 2-5s'55
Mortgage Bond Co of Md
Inc 2-5s ...1953

Nat Bondholders part ctfs
(Central Funding series)

Nat Cons Bd Corp 2-5s '53
Nat Deben Corp 3-6S.1953

Bid Ask

Nat Union Mtge Corp—
Bid Ask

84 Series A 3-6s 1954 60 mmm

82 Series B 2-5s 1954 82 34
55 — Potomac Bond Corp (all

Issues) 2-5e 1953 80

5134 5334 Potomac Cons Deb Corp—
52 3480 3-6s 1953 5034

5034 5234 Potomao Deb Corp 3-6s '53 5034 52 34
Potomac Franklin Deb Co

48 51 3-6s 1953 5034 52 34
40 43

Potomac Maryland Deben¬
713483 m m ture Corp 3-6s 1953

Potomao Realty Atlantic
5234Z3834 m m Debenture Corp 3-6s '53 5034

80 mm Realty Bond A Mortgage
52 345034 5234 deb 3-6s .1953 5034

Unified Deben Corp 5s '65 40 42

Telephone and Telegraph Stocks
Par

Am Dlst Teleg (N J) com. ♦
Preferred 100

Bell Telep of Canada..100
Bell Telep of Pa pref-.lOO
Clncln A Sub Bell Telep. 50
Cuban Telep 7% pref-.lOO
Emp A Bay State Tel. .100
Franklin Telegraph 100
Gen Tel Allied Corp $6 pf.
Int Ocean Telegraph 100
Mtn States Tel A Tel..100
New England Tel A TellOO

Bid Ask

*126 127

*13034 132

166 169

12434 12034
92 94

50 54

64 mmm

44 47

1013* 104
97?*
151 154
13334 13534

Par

New York Mutual Tel. 100
N'west Bell Tel pf 034 % 100
Pac A Atl Telegraph 25
Peninsular Telephone com*
Preferred A 100

Roch Telep $6.50 1st pf 100

So A Atl Telegraph 25
Sou New Engl Telep. .. 100
S'western Bell Tel pref.100

Wisconsin Telep 7% pf-100

Bid Ask

25 28

106 mH
20?* mmm

29 34 30?*
110 112 34

112 —

23 25
108 170
126 128

11534 mmm

For Footnote see page 1767.
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Volume 144 Financial Chronicle 1

Quotations on Over-the-Counter Securities—Friday March 12—Continued

Guaranteed Railroad Stocks

!Jo$epb Walkers Sons
120 Broadway
NEW YORK

Mmhm New fork Stock Exchange

Tel. REctorDealer* in

GUARANTEED

STOCKS

^Sincol855,

2-6600

Guaranteed Railroad Stocks
(Guarantor In Parenthesis)

Par
Dividend
in Dollars Bid Asked

Alabama A Vlcksburg (Illinois Central) -100 6.00 97 102
Albany A Susquehana (Delaware A Hudson) ... ..100 10.50 183 187
Allegheny A Western (Buff Roch A Pitts) -.100 6.00 108 111
Beech Creek (New York Central) 1 « 1 Ot© 2.00 42 44
Boston A Albany (New York Central) -100 8.75 140 143
Boston A Providence (New Haven). 8.60 148 163

Canada Southern (New York Central). -100 2.85 00 63
Carolina Cllnchfleld A Ohio (L A N-A C L) 4%— -100 4.00 101
Common 5% stamped 5.00 102 104

Cleve Clnn Chicago A St Louis pref (N Y Central) 100 5.00 98
Cleveland A Pittsburgh (Pennsylvania) „ .60 3.50 86 89
Betterman stock 2.00 48 51

Delaware (Pennsylvania) 2.00 46 48X
Fort Wayne A Jackson pref (N Y Central) ,..100 5.50 91 95
Georgia RR A Banking (L A N-A C L) ...100 10.00 199 205
Lackawanna RR of N J (Del Lack A Western).. -100 4.00 75 78
Michigan Central (New York Central) ,.100 60.00 1000
Morris A Essex (Del Lack A Western) ...50 3.875 64X 67
New York Lackawanna A Western (D L A W)_. -100 5.00 95 98
Northern Central (Pennsylvania) 4.00 98 102
Northern RR of N J (Erie) 4.00 64 69
Oswego A Syracuse (Del Lack A Western) 4.50 70 74

Pittsburgh Bessemer A Lake Erie (U S Steel) —50 1.50 41 43
Preferred 3.00 83 86

Pittsburgh Fort Wayne A Chicago (Pennsylvania) -100 7.00 165 170
Preferred 7.00 181 186

Rensselaer A Saratoga (Delaware A Hudson) 6.82 107 111
St. Louis Bridge 1st pref (Terminal RR) 6.00 140 147
Second preferred. 3.00 70 75

Tunne RR St Louis (Terminal RR) 6.00 140 147
United New Jersey RR A Canal (Pennsylvania).. -100 10.00 250 259
Utlca Chenango A Susquehanna (DLAW) 6.00 90 95
Valley (Delaware Lackawanna A Western) -.100 5.00 100
Vlcksburg Shreveport A Pacific (Illinois Central). -100 5.00 83 87
Preferred 5.00 84 89

Warren RR of N J (Del Lac A Western) 3.50 52 55
West Jersey A Sea Shore (Pennsylvania) 3.00 64 67

EQUIPMENT TRUST CERTIFICATES

Quotationa-Appraisala Upon Requeat

Stroud & Company Inc.
Private Wires to New York Philadelphia, Pa.

Railroad Equipment Bonds

Atlantic Coast Line 4X8-
Baltlmore A Ohio 4Xs
6s.

Boston A Maine 4Xs -

5s

3Xs Deo. 1 1936-1944..

Canadian National 4Xs_-
58

Canadian Paclflo 4Xs._
Cent RR New Jer 4Xs
Chesapeake A Ohio 5Xs.
6Xs
4Hs
6s

Chicago A Nor West 4Xs—
6s

ChicMilw A St Paul 4 Xs—
68

Chicago R I & Pac 4Xs—
68

Denver 4 R G West 4Hs..
6s

5Hs
Erie RR 5Xs
6s
4 Kb
68

Great Northern 4X»
6s

Hooking Valley 6s

Illinois Central 4Xs
6S

5Xs
Internat Great Nor 4X3--
Long Island 4Xs—

6s

LouisV A Nash 4Ha
6s

Maine Central 6s
5Hs

Minn St P A 83 M 4s...

Bid

61.60
62.75
62.25
63.00
63.00
63.00

62.90
62.90
62.80
61.75
61.25
61.25
62.25
61.65
63.75
63.75
64.75
65.00
84

84

63.60
63.60
63.60
61.60
61.75
62.75
62.25
61.60
61.60
61.50

62.75

61.75
61.60
63.76
62.75
62.60
61.50
61.50
63.00
63.00
63.75

Ask

1.00
2.10
1.75
2.25
2.25
2.25

2.25
2.25
2.10
1.25

0.75
0.76
1.25

1.00
3.00
3.00
4.35
4.75
87

87

2.60
2.50
2.50
1.00
1.00
2.00
1.75
1.00
1.00
1.00

2.00
1.00
1.00
2.50
2.00
1.75
1.00
1.00
2.25
2.25
2.75

Missouri Paclflo 4Ha
5s

5Hs
New Orl Tex A Mex 4Xs—
New York Central 4X8—

5a
N Y Chic A St. L4Hs

5s
N YNH4Hartf4Hs

5s
Northern Pacific 4Xs
Pennsylvania RR 4 Xs
5s
4s series E due

Jan A July 1936-49
2Xs series G non call
Dec. 1 1936-50

Pere Marquette 4Ha
Reading Co 4Ha—
58

St. Louis-San Fran 4s

4X8
58

St Louis Southwestern 5s..
5X8

Southern Paclflo 4Xs
5s

Southern Ry 4 Ha
5s

6Hs
Texas Paclflo 4s

4X«
5s

Union Paclflo 4X3-
5s

Virginian Ry 4Ha
6s

Wabash Ry 4 Ha
5s

5Xs
6a

Western Maryland 4Xs—
5s

Western Pacific 5s
5X8

Bid

63.75
63.00
63.00
63.75
62.75
62.00
62.75
62.40
63.75
63.75
61.75
61.50
61.40

62.80

62.65
62.70
62.65
'61.50
/98X
/99
/99X
63.00
62.75
62.75
62.50
62.85
62.60
61.50
62.50
62.50

62.00
61.25
61.25
61.50
61.50
100
100X
101
100
62.50
62.50
63.75
63.75

Aak

3.00
2.00
2.00
3.00
2.00
1.25
2.10
2.00
3.00
3.00
1.00
1.00
0.75

2.00

1.75
2.00
2.00
0.75

100
100x
101
2.25
2.00
2.00
1.75
2.10
2.00
1.00
1.75
1.75
1.00
0.75
0.75
1.00
1.00

102
102X
103

101X
2.00
2.00
2.75
2.75

RAILROAD BONDS. .

BOUGHT . SOLD . QUOTED

Earnings and Special Studies Monthly
on Renuv. Bulletin

john e. sloane co.
Members New York Security Dealers Association

41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624

Railroad Bonds

Akron Canton A Youngstown 5Xs, 1945
6s, 1945 -

Augusta Union Station 1st 4s, 1953
Birmingham Terminal 1st 4s, 1957
Boston A Albany 1st 4 Ha, April 1, 1943
Boston A Maine 3s, 1960—
Prior lien 4s, 1942 ...

Prior lien 4Xa, 1944
Convertible 5s, 1940-45

Buffalo Creek 1st ref 6s, 1961..

Chateaugay Ore A Iron 1st ref 4s, 1942
Choctaw A Memphis 1st 5s, 1952
Cincinnati Indianapolis A Western 1st 5s, 1965.
Cleveland Terminal A Valley 1st 4s, 1995 -

Georgia Southern A Florida 1st 5s, 1945
Goshen A Deckertown 1st 5Xs. 1978
Great Northern 3X8 series 1,1967

Hoboken Ferry 1st 5s, 1946 ...

Kanawha A West Virginia 1st 5s, 1955....
Kansas Oklahoma A Gulf 1st 5s. 1978 -

Little Rock A Hot Springs Western 1st 4s, 1939.
Long Island refunding mtge. 4s. 1949—1_

Macon Terminal 1st 5s, 1965 ...

Maryland A Pennsylvania 1st 4s, 1951 .......

Meridian Terminal 1st 4s, 1955
Minneapolis St Paul A Sault Ste Marie 2d 4s, 1949.
Montgomery A Erie 1st 5s, 1956

New York A Hoboken Ferry general 5s, 1946
Piedmont and Northern Ry. 1st mtge. 3X8, 1966.
Portland RR 1st 3 Ha, 1951
Consolidated 5s, 1945 -

Rock Island Frisco Terminal 4Xs, 1957

For footnotes see page 1767.

St Clair Madison A St Louis 1st 4s, 1951
Shreveport Bridge A Terminal 1st 5s, 1955
Somerset Ry 1st ref 4s, 1955
Southern Illinois A Missouri Bridge 1st 4s, 1951—
Toledo Terminal RR 4Xs, 1957
Toronto Hamilton A Buffalo 4X8, 1966
Washington County Ry 1st 3Xs. 1954 ......

Bid

75
76
98
99
105
71
87

90
90
100

92X
65
101
98

70
98
94X

93

104X
103

/32 X
104X

105X
78
97
57
99

78
93
70
92
96

97
91
70
92
113
99
72 X

Asked

77
78

101-"
107
73

93~"
95
104

94
70

l66"
72

95X"

95

105X
104X
35X
105

107X
80

59"
101

82
95

71X
95
98

74

94

102"
73X

TOLEDO EDISON COMPANY

5% CUMULATIVE PREFERRED

Bmtell Brothers
EST. 1908

members n. y. stock exchange

and n. y. curb exchange

Tel. DIgby 4-2800

ONE WALL ST., N.Y.
Teletype N.Y. 1-1146

Public Utility Stocks
Par

Alabama Power 37 pref—*
Arkansas Pr A Lt $7 pref-*
Assoc Gas A Elec orlg pref *
36.50 preferred
37 preferred

Atlantic City El 36 pref--*
BangorHydro-El 7% pf 100
Birmingham Elec 37 pref.*
Buff Niag A E pr pref-_-25
Carolina Pr A Lt 37 pref--*
6% preferred—

Central Maine Power. ^
37 preferred —100
36 preferred 100

Cent Pr A Lt 7% pref—100
Columbus Ry Pr A Lt—
1st 36 preferred A—.100
36.50 preferred B 100

Consol Eleo A Gas 36 pref-
Consol Traction (N J) -100
Consumers Pow 35 pref—*
Continental Gas A El—
7% preferred 100

Dallas Pr A Lt 7% pref 100
Derby Gas A El 37 pref-.*
Essex-Hudson Gas 100
Federal Water Serv Corp—
36 oum preferred
30.50 cum preferred
37 cum preferred

Gas A Elec of Bergen..100
Hamilton Gas Go v t o
Hudson County Gas—.100
Idaho Power 36 pref *
7% preferred 100

Illinois Pr A Lt 1st pref—*
Interstate Natural Gas—*
interstate Power 37 pref..*
Jamaica Water Sup pref_50
Jer Cent PA L7% pf-100
Kan Gas A El 7% pref-100
Kings Co Ltg 7% pref. .100
Long Island Ltg 6% pf-100
7% preferred.. 100

Memphis Pr A Lt 37 pref-*

Bid Ask

80X 87 X
91 93

12 14
22 25
23 26

115 M M M

137X — MM

77H 79
24X 25X
96 98
91 92X

91 94
82 X 85 X
93X 95

£l08X 110X
106X 108X
24 27
64 67

XlOOX 102X

96X 98X
113 — MM

71 75
194 ---

51X 53X
51X 53X
52X 54X
121 -MM

X X
194 -MM

109X llix
110X 112X
63 65

32 33X
16X 18X
54 X M MM

97 99

113 115

X85X 87X
x77 78X
89X 91X
78X 81X

Par

Mississippi Power 36 pref-.
37 preferred

Mississippi P A L 30 pf—»
Miss Rlv Pow 0% pref-100
Mo Pub Serv 37 pref 100
Mountain States Pr com. - *

7% preferred 100
Nassau A Suff Ltg pref. 100
Nebraska Pow 7% pref-100
Newark Consol Gas 100
New Eng G A E 5X% pf-*
N E Pow Assn 6% pref_100
New Eng Pub Serv Co—

37 prior lien pref *
New Orl Pub Serv 37 pf__*
N Y Pow A Lt 30 cum pf_*
7% oum preferred 100

Nor States Pr 37 pref. .100

Ohio Edison 36 pref
37 preferred *

Ohio Power 6% pref...100
Ohio Pub Serv 6% pf—100
7% preferred —100

Okla G A E 7% pref—100

Paclflo Pow A Lt 7% pf 100
Penn Pow A Lt 37 pref *
Philadelphia Co 35 pref..*
Pub Serv of Colo 7% pf 100

Queens Borough G A E—
6% preferred 100

RepublicNatural Gaa 1
Rochester Gas A Eleo—

6% preferred C 100
Sioux City G A E 37 pf-100
Sou Calif Edison pref B.25
South Jersey Gas A E1.100
Tenn Eleo Pow 0% pref 100
7% preferred 100

Texas Pow A Lt 7% pf.100
Toledo Edison 7% pf A 100
United G A E(Conn)7% pf
Utah Pow A Lt 37 pref—*
Utica Gas A El 7% pf—100
Virginia Ry 100

Bid Ask

69H 73 X
76X 80X
82 H 84X

£113 _

18 20
4 6

45 49
38 39X
111

122 126
49 50
£85X 86X

74 76
72 73 X
104 105X
114 115X
92 95

101 x 103
109 111

110X nix
101 103

£10SX 110X
113X 116

82 84

xllOX 111X
89H 93

X108X 110X

X87X 89X
6H 7%

100 101 x
101 102 H
28X 29 H
192
61 63

£67 69

109X 111X
£109X 111

92 H 94 H
71X 73 H
102X 104
177 187
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Financial Chronicle March 13, 1937

Quotations on Over-the-counter Securities—Friday March 12—Continued

Securities of the

Associated Gas & Electric System
S. A. O'BRIEN & CO.

Members New Ymrk Curb Exchange
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON

COrtlandt 7-1868 HANcock 8920

; Direct Private Telephone between New York and Boston
Bell System Teletype—N.Y. 1-1074

Public Utility Bonds

Amer States P S 5*48.1948
Amer Wat Wks & EI 5s '75
Ariz Edison 1st 6s 1948
1st 6s series A 1945

Ark Missouri Pow 1st 6s '53
Associated Electric 58.1961
Assoc Gas & El Co 4 *4s '68
Assoc Gas & Elec Corp—
Income deb 3*4s 1978
Income deb 3*4s 1978
Income deb 4s 1978
Income deb 4*4s 1978
Conv deb 4s 1973
Conv deb 4*4s 1973
Conv deb 5s 1973
Conv deb 5*4s 1973
Sink fund Income 4s 1983
Sink fund lno 4*4s__1983
Sink fund income 5s 1983
Sink fund lnc 5*4s_.1983
Sink fund lnc 4-5S..1986
Sink fund lnc 4 *4-5 *4b 86
8lnk fund inc 5-6S..1986
Sink fund lnc5*4-6*4s 86
Participating 8s xw.1940

Atlantic City Elec 3*4sl964

Bellows Falls Hy El 5s 1958
Blackstone V G <k E 4s '65

Cent Ark Pub Serv 5s 1948
Central G & E 5*48—1946
1st lien coll tr 6s—.1946

Cent Maine Pr 4s ser G '60
Central Public Utility—
Income 6*4s with stkl952

Colorado Power 6s.1953
Conn Lt A Power 3 *4s 1956
3*4s series F 1966
3*4s series G 1966

Conn River Pr 3*4s A.1961
Consol E A G 6s A—1962

68 series B 1962
6% secured notes.. 1937

Cumberl'd Co P&L 3*48*66

Bid Ask Bid Ask

mn 9.1*4 Dallas Pow & Lt 3*4s.-1967 101*4 102

99*4 101 Federal Pub 8erv 1st 6s '47 /61
89 91 Federated Utll 5 *4s... 1957 83 85~~
95 96*4 Green Mountain Pow 6s '48 103*4 104*4

Houston Lt & Pow 3*4s 66 101*4 101*4
94 95*4 Iowa Sou Util 6*4s-.-1950 102*4
63 64*4 Kan City Pub Serv 3s. 1951 45 47"
47 50 Kan Pow A Lt 1st 4 *4s '65 107*4 108

Keystone Telep 6*48.1955 103 104*4
37 38

39** 40*4 Louisville Gas A El 3 *4s '66 100*4 100*4
40H 41*4 Metrop Edison 4s ser G '65 107*4 107*4
47 49 Missouri Pow & Lt 3*4s 66 97*4 98*4
74 74 Mtn States Pow 1st 6s 1938 98 100

77 81

82 85 Narragansett Elec 3 *4a '66 100*4 101*4
94 ... Newport N A Ham 5s.1944 105*4 107

40 45~" New Engl Pow 3*4s..l961 99*4 100

45 50 N. Y. State E A G Corp.
50 55 4s 1965 98*4 99*4
58 63 Northern N Y Util 5S.1955 102*4 - ~ -

46 48
52 54 Northn States Pow 3*4s '67 95*4 95*4
52*4 54*4 Ohio Edison 3*48 1972 98*4 98*4
60*4 62*4 Old Dom Pr 5s May 15 *51 74 76

101*4 102*4 Okla Gas & Elec 3*48.1966 99*4 99*4
95 95*4 Debenture 4s...—1946 103 103*4

103 104*4 Parr Shoals Power 5s. 1952 101*4
107*4 Pennsylvania Elec 5s 1962 105 106"

Penn Telep Corp 1st 4s '65 103*4 105*4
100 101*4 Peoples LAP 5*4s 1941 /98 100

79*4 81*4 Public Serv of Colo 68.1961 105 105*4
85*4 87*4 Pub Serv of N H 3*4s D '60 102*4 103

102 102*4 Pub Utll Cons 5*48.-1948 79 80

/7*4 9 Sioux City Gas A El 4s 1966 97*4 98*4
106 Sou Cities Utll 5s A... 1958 54 56

102*4 102*4 Tel Bond A Share 5s__1958 85 88

103X 104 Utica Gas A El Co 5S.1957 120 123

101*4 101*4
Western Mass Co 3*4s 1946104 104*4 102 103

62 63*4 Western Pub Serv 5*4s '60 94 96

61 62*4 Wisconsin G A El 3 *4s 1966 100*4 101

67*4 69*4 Wise Mich Pow 3*4s 1961 100*4 100*4
95*4 96*4 Wisconsin Pub Ser

1st mtge 4s 1961 102*4 103

Real Estate Securities

We invite inquiries formarkets or copies of our com¬
prehensive statistical reports on real estate issues.

AMOTT, BAKER & CO.
INCORPORATED

BArclay 7 .Cft . M v Bell System Tel.
2360 1 50 Broadway, N.Y. ny 1-588

Alden 1st 6s Jan 1 1941
Broadmoor (The) 1st 6s '41
B'way Barclay 1st 6S.1941
B'way A 41st Street—
1st leasehold 6*4s_.1944

Broadway Motors Bldg—
6s stamped 1948

Chanin Bldg lno 4s...1945
Chesebrough Bldg 1st 6s '48
Chrysler Bldg 1st 6s__1948
Court A Remsen St Off Bid

1st 6s Apr 28 1940
Dorset (The) 1st 6«-_.1941
East Ambassador Hotels—
1st Aref 6*4s 1947

Eqult Off Bldg deb 5s 1952
Deb 5s 1952 Legended..

60 Bway Bldg 1st 3s lno '46
500 Fifth Avenue—

6 *4s unstamped 1949
602 Park Ave 1st 6s 1941
52d A Madison Off Bldg—
6s Nov 1947

Film Center Bldg 1st 6s '43
40 Wall St Corp 6s 1958
41 n-vay 1st 6s 1939
14uo Broadway Bldg—
1st 6*4s stamped...1948

Fox Theatre A Off Bldg—
1st 6*4s Oct 1 1941

Fuller Bldg deb 6s 1944
6*4s unstamped 1949

Graybar Bldg 5s 1946
Harrlman Bldg 1st 6s 1951
Hearst Brisbane Prop 6s *42
Hotel Lexington 1st 6s '43
Hotel St George 4s... 1950
Keith-Albee Bldg (New
Rochelle) 1st 6s 1936

Lefoourt Manhattan Bldg
1st 4-6s extended to 1948

,Lewis Morris Apt Bldg—
1st 6*4s Apr 15 1937

Lilnooln Bldg lno 5*48.1963
Loew s Theatre Realt Corp
1st 6s 1947

London Terrace Apta 6s '40
Ludwlg Bauman—

1st 6s (Bklyn) 1942
1st *48 (L I) 1936

OFFERINGS WANTED

First Mortgage Bonds of Subsidiaries

American Water Works & Electric Co., Inc.
Consumers Water Co. (Maine)

H. M. PAYSON & CO.
PORTLAND, MAINE

Est. 1854
Tel. 2-3761

Specialists in—

Water Works Securities
I Complete Statistical Information—Inquiries Invited

Swart,Brent&Co.
INCORPORATED

40 EXCHANGE PLACE, NEW YORK
Tel. HAnover 2-0510 Teletype: New York 1-1073

Water Bonds

Real Estate Bonds and Title Co. Mortgage Certificates
Bid Ask Bid Ask .

/46*4 49*4 Majestio Apts 1st 6s__1948 /34 36

/54*4 Metropolitan Chain Prop—
/40 6s 1948 92*4 95

Metropolitan Corp (Can)—
/43 45*4 6s 1947 99 102

Metropol Playhouses lno—
/71*4 73 Sf deb 5s 1945 76*4 77*4

65*4 68*4 Munson Bldg 1st 6*48.1939 /37*4 39*4
70 72 N Y Athletic Club— /

/34*4102*4
"

'WMM 1st mtge 2s stmp A reg'55 36*4
1st A gen 6s 1946 /34 36*4

/56 59 N Y Eve Journal 6*48.1937 100 103

/34*4 37 N Y Title A Mtge Co—
6*4s series BK /58*4 60*4

/10*4 12*4 5*4s series C-2 /49*4 51*4
86 88*4 5*4s series F-l /60 61*4
83 87 5*4s series Q /50 52

155 57 19th A Walnut Sts (Phlla)
1st 6s July 7 1939 /32*4 35*4

46*4 49 Oliver Cromwell (The)—

/33*4 36 1st 6s Nov 15 1939 /10 13*4
1 Park Avenue—

/51*4 ■

mm m 2nd mtge 6s 1951 90*4
/54*4 58" 103 E 57th St 1st 68—1941 70*4 mm-'

74*4 75*4 165 Bway Bldg 1st 6*4s '61 55*4 58

79*4 Prudence Co

5*4s double stpd—1961 68*4 71

/44*4 46*4 Realty Assoc Sec Corp—
/576s Income .1943 60

/19 21 Roxy Theatre—
/6074*4 76*4 1st fee A l'hold 6*48.1940 62*4

/52 55 Savoy Plaza Corp—
12782*4 84*4

68*4
Realty ext 1st 5*48.1945 29

66*4 6s 1945 127 29

90*4 92*4 Sherry NetherlaDd Hotel—
/36/64 66 1st 5*4s—May 15 1948 38*4

58 60 60 Park PI (Newark) 6s '37 49*4 51*4
616 Madison Av 1st 6 *4s'38 /43*4 46*4

87*4 92*4 61 Bway Bldg 1st 5*4s 1950 /56 58

Syracuse Hotel (Syracuse)
70*4 1st 6*4s Oct 23 1940 /72*4 'mm mm '

Textile Bldg 1st 6s 1958 53*4 56

/53*4 - - Trinity Bldgs Corp—
83 85*4 1st 5*4s 1939 96 99

2 Park Ave Bldg 1st 4s 1941 68 71

98*4 99*4 Walbridge Bldg (Buffalo)—
54*4 57*4 1st 8*48 Oct 19 1938 /25 ...

Westlnghouse Bldg—
73*4 mm mm 1st fee A leasehold 4s '48 177 80

73*4 ...

Alabama Water Serv 5s *57
Alton Water Co 5s 1956
Ashtabula Wat Wks 5s '58
Atlantic County Wat 5s '68

Birmingham Water Works
5s aeries C 1957
5s series B 1954
6*4s series A 1954

Butler Water Co 5s. __ 1957

Calif Water Service 4s 1961
Chester Wat Serv 4*4s '58
Citizens Water Co (Wash)

6s 1951

5*4s series A...—1951
City of New Castle Water
5s- 1941

City W (Chat) 5s B..1954
1st 5s series C 1957

Clinton W Wks Co 5s .1939
Commonwealth Wat (N J)

5s series C 1957

5*48 series A 1947
Community Water Service
5*4a series B 1946
68 series A 1946

Connellsville Water 5s. 1939
Consol Water of Utica—

4*4s ..1958
1st mtge 5s 1958

Davenport Water Co 5s *61
E St L A Interurb Water—

5s series A. 4..1942
6s series B 1942
5s series D 1960

Greenwich Water A Gas—
5s series A 1952
5s series B 1952

Haokensack Wat Co 5s *77
5 *4s series B 1977

Huntington Water 5s B '54
6s 1954
5s 1962

Illinois Water Serv 5s A '62

Indianapolis Water—
1st mtge 3*48 1966

Indianapolis W W Securs—
5a 1958

Interstate Water 6s A. 1940

Joplin W W Co 5s 1957
Kokomo W W Co 5s.. 1958
Lexington Wat Co 5 *4s *40
Long Island Wat 5*48.1955
Middlesex Wat Co 5*4s '57

Bid Ask Vv; v\; Bid As

98 100 Monmouth Consol W 5s '66 97 99

105 "•
mmm Monongahela Valley Water

103*4 mmm 5*48 1950 101 mmm

103*4 ..

mmwt Morgantown Water 58 1965 105 i.—
Muncie Water Works 5s '65 105 mm m

New Jersey Water 5s .1950 102 104

103 105 New Rochelle Wat 6s B '51 91 mmm

100 103 5*4s —1951 91 mmm

102*4 104*4 New York Wat Serv 5s '51 96*4 98

105 106 Newport Water Co 5s 1953 98 — mm

Ohio Cities Water 5 *4s '53 88 90

101 102*4 Ohio Valley Water 5s .1954 109 •

-

102 103*4 Ohio Water Service 5s .1958
*
98 99*4

Ore-Wash Wat Serv 5s 1957 91 93*4
102 • mm Penna State Water—
103 mmm 1st coll trust 4*48.. 1966 97 98

Peoria Water Works Co—

101*4 mmm 1st A ref 5s 1950 99 100*4
101 '"'mmm 1st consol 4s .1948 98*4 100*4
105 mmm 1st oonsol 5s 1948 100 mmm

101*4 mmm Prior lien 5s .1948 103*4 mmm

Phila Suburb Wat 4S..1965 105 107

105 mmm Pinellas Water Co 5*4s *59 98*4 100

102*4 104 Pittsburgh Sub Wat 5s '58 102*4 ■

mmm

Plainfield Union Wat 5s '61 106 : '
mmm

79 81 Richmond W W Co 58.1957 105 mmm

84*4 86*4 Roanoke W W 5s 1950 90 91*4
100 Roch A L Ont Wat 5s. 1938 101 102*4

St Joseph Wat 4s ser 19A'66 105*4 ■mmm

95*4 97 Scranton Gas A Water Co
99 101 4*4s 1958 103 104*4

Scranton Spring Brook
104*4 106*4 Water Serv 6s 1961 101 103

1st A ref 5s A 1967 99*4 101

101 103 Shenango Val 4s ser B 1961 102 mmm

102 104 South Bay Cons Wat 5s '60 76 79

104 Sou Pittsburgh Wat 5s '55 102*4
5s series A... .I960 102*4 . mm m

99 101 5s series B .I960 105
'

:
mmm'

98 100 Spgfield City Wat 4s A1956 99*4 101

103 Terre Haute Water 5s B '56 101 103

108 ■

mmm' 6s seriesA... .1949 103 mmm

100*4 102 Texarkaua Wat 1st 5s. 1958 103*4 105

102*4 Union Water 8erv 5*4s *61 100*4 102*4
104 "

mmm Water Serv Cos Inc 5s *42 96

100*4101 102*4 W Va Water Serv 4s..1961 99*4
Western N Y Water Co— •

99 100*4 5s series B__ 1950 99 101

1st mtge 5s 1951 98*4 101

93 97 1st mtge 6*48 1950 101 102*4
103 • "

mmm Westmoreland Water 5s '62 101*4 103

104 mmm Wichita Water Co 5s B '56 102 mmm

104
'

mmm 68 series C 1960 104 mmm

99 101 6s series A 1949 103 ~mm

104 105*4 W'msport Water 5s...1952 102*4 104*4
105 107

Chain Store Stocks

Par

Borland Shoe Stores *

7% preferred... 100
B/G Foods lnc com

Blckfords Inc ♦

52.60 conv pref *
Bohack (H C) common..*
7% preferred ...100

Diamond Shoe pre! 100

Flshman (M H) Stores...*
Preferred ..100

Katz Drug preferred..
Kobacker Stores *

7% preferred ..100

Bid Ask Par Bid Ask

14 16 Kress (S H) 6% pref 1154 12

100 Miller (I) Sons com * 15 20

3*4 4*4 6*4% preferred 100 41 46

14 *4 15*4 Murphy (G C) $5 pref. 100 106 109

36*4 37*4 Nelsner Bros pref 100 116 118

9*4 10*4
48 50 Reeves (Daniel) pref-.100 105 ....

105 Schiff Co preferred.: 100 106*4 mmm

United Cigar Sts 6% pf.100 24*4 27

23 25*4 6% pref ctfs 24*4 26*4
105 ... U S Stores preferred 100

104 110
21 26

95

Sugar Stocks
Par

Cuban Atlantic Sugar 10
Eastern Sugar Assoc. 1
Preferred 1

Haytlan Corp Amer *

Bid Ask
18 20

34*4 36

42*4 44

H 1H

Par

Savannah Sug Ref com 1
West Indies Sugar Corp__l

Bid

37*4
Ask

39**
9**

For footnotes see page 1767.

CURRENT NOTICES

—F. S. Mosley & Co., 14 Wall St., New York City, have prepared an
analysis of Abbott Laboratories, a pharmaceutical company.
—Herbert Keenan and Walter Winton have become associated with

Ernstrom & Co., Inc., in the New York sales organization.
—John E. Sloane & Co., 41 Broad St., New York City, are distributing

a circular entitled "Railroad Earnings and Comment."

—J. K. Rice, Jr. & Co., announce that Edward M. Grohs is now asso¬
ciated with them in their bond department.

fa* -
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Quotations on Over-the-Counter Securities—Friday March 12-Continued

Climax Molybdenum Co.
S. H. Kress & Co., Pfd.

Lawrence Portland Cement Co.
Amer. Dist. Tel. (N.J.) Com. & Pfd.

Bought—Sold—Quoted

Bristol & Wiliett
Established 1920

Members New York Security Dealers Association

116 Broadway, N. Y. Tel. BArclay 7-0700
Bell System Teletype NY 1-1493

Industrial Stocks
Par

American Arch *

American Book 100
American Hard Rubber—

8% oum preferred... 100
American Hardware 25
Amer Maize Products *
American Mfg 5% pref.100
American Republics com.*
Andlan National Corp...*
Art Metal Construction. 10
Bankers Indust Serv cl A*
Beneficial Indus Loan pf. *
Bowman-BUtmore Hotels

1st preferred.. 100
Burdlnes Inc com.. *

Climax Molybdenum....*
Columbia Baking com...*
SI cum preferred *

Columbia Broadcasting A *
Class B_. *

Crowell Pub Co com *

$7 preferred. ...100
Dentists' Supply Co of N Y
Dictaphone Corp *
Preferred .100

Dixon (Jos) Crucible.-.100
Douglas Shoe preferred -100
DraperCorp..... *
Foundation Co. For shs._*
American shares

Gair (Robert) Co com *
Preferred *

Gen Fire Extinguisher...*
Golden Cycle Corp 10
Good Humor Corp ...

Graton & Knight com *
Preferred ..100

Great Lakes SS Co com..*
Great Northern Paper..25
Klldun Mining Corp 1
Lawyers Mortgage Co..20
Lawrence Portl Cement 100
Lord & Taylor com 100

1st 6% preferred 100
2d 8% preferred 100

Maofadden Publlca'n com *
Preferred *

Martin (Glen L) com 1
Maytav warrants...

Bid Ask Par Bid Ask

54J* 573* Merck & Co Inc com..... 1 37 39
72 9* 749* 6% preferred 100 114

Mock Judson & Voehrlnger
108 111 Preferred 100 £959*
£43 44}* Muskegon Piston Ring £179* 189*
33?* 35?* National Casket * 47 50
x82 84 Preferred ♦ no 113
14 15 Nat Paper & Type com... * 89* 10
48 9* 49?* 5% preferred 100 309* 329*
24?* 269* New Haven Clock pf.,.100 95 105
6 73* Northwestern Yeast... 100 90 92

51?* 533* Norwich Pharmacal 6 409* 42 9*
Ohio Match Co * 109* 119*

24 28 Pathe Film 7% pref * 983* 102
36?* 39?* Petroleum Conversion 1 19* 29*
49 J* 51?* Publication Corp com * 49 51
11 13 Remington Arms com * 4?* 5?*
20 23 Rome Cable Corp com."..6 17?* is?*
57 59 Scovlll Mfg. 25 £529* 539*
57 59 SingerManufacturing.. 100 330 335

57?* 59?* Singer Mfg Ltd 59* 69*
1089* ... Standard Screw ...100 £1613*
639* 669* Stromberg-Carlson Tel Mfg 17 18""
72 753* Sylvanla Indus Corp ♦ 419* 439*
1199* . - . Taylor Wharton Iron &
79 823* Steel com • 21 22
35 379* TTico Products Corp * £40?* 429*
86 89 TublzeChatlllon cum pf. 10 100 105
39* 3?* United Merch & Mfg com * 22 239*
69* 79* United Piece Dye Works.* ; 33* 3?*
13 14 Preferred 100 229* 249*
40 42 WarrenNortham—
259* 263* $3 conv preferred * 429* 46
419* 44}* Welch Grape Juice com..5 48?* 50?*
99* 10 7% preferred 100 107 ■

9 12 West Va Pulp & Pap com. * 369* 389*
65 68 Preferred 100 1053* 1079*
519* 52H West Dairies Inc com v t c 1 49* 59*
40 43 $3 cum preferred * 37 39
29* 2?* White (S S) Dental Mfg.20 249* 269*
29* 39* White Rock Mia Spring—
52 54 $7 1st preferred 100 101 :

260 .. . . WUcox-Gibbe common. .50 25 28
110 ... Willys Overland Motors.. 1 59* 69*
120 6% preferred - 10 129* 13
10 119* WJR The Goodwill Station 30 32

66?* 69?* Worcester Salt 100 63 67

28?* 299* Young (J S) Co com...100 105 115
1 1?* 7% preferred .100 126 . ..

SYLVANIA INDUSTRIAL CORP.
Bought, Sold & Quoted

QUAW & FOLEY
30 BROAD STREET NEW YORK

Members New York Curb Exchange
Telephone HAnover 2-9030

CLIMAX MOLYBDENUM COMPANY

C. E. UNTERBERG & CO.
A/TamKami f New York Security Dealers AssociationMembers j Commodity Exchange, Inc.

BOwllng Green 9-3565
Teletype N. Y. 1-1666

61 Broadway, New York

Am.Writ. Paper, New Eastern Footwear Corp.
United Cigar Stores Com.& Pref. Electrol, Inc.

Inquiries Invited

M. S. Wien & Co.
Established 1919 »

Members of the New York Security Dealers Assn.
25 BROAD ST., N. Y.

Tel. HAnover 2-8780 Teletype N Y 1-1397

ALLENDALE CORP.
(Fashion Park-Weber & Heilbroner)

$3.50 Cum. Pfd. 39-40^ Common 32-343^
Inquiries Invited

LANCASTER & NORVIN GREENE
Incorporated

BROAD STREET HAnover 2-0077 Bell Tele. N. Y. 1-1786

Investing Companies

Par

Administered Fund _*
Affiliated Fund Inc..
Amerex Holding Corp...*
Amer Business Shares... 1
Amer & Continental Corp.
Amer General Equities Inc
Am Insurance Stock Corp *
Assoc Stand Oil Shares..2
Bankers Nat Invest Corp *
Baslo Industry Shares...*
British Type Invest A 1
Broad St Invest Co Inc
Bullock Fund Ltd .1
Canadian Inv Fund Ltd.l
Central Nat Corp cl A...*
Class B *

Century Trust Shares...*
Commonwealth Invest--.1
Consol. Funds Corp cl A.
Continental Shares pref...
Corporate Trust Shares..

Series AA ;
Accumulative series
Series AA mod
Series ACC mod

Crura <fe Forster com 10

8% preferred....... 100
Crum & Forster Insurance
Common B shares 10

7% preferred 100
Cumulative Trust Shares.*
Deposited Bank Shs ser A.
Deposited Insur Shs A
Deposited Insur Sh ser B_
Diversified Trustee Shs B.
c

D

Dividend Shares 25c

Equit Inv Corp (Mass)..5
Equity Corp conv pref.-.l
Fidelity Fund Inc *
Fixed Trust Shares A *
B

Foundation Trust Shares A
Fundamental Investors Inc
Fundamental Tr Shares A.
B

General Investors Trust.
Group Securities—
Agricultural shares
Automobile shares

Building shares
Chemical shares
Food shares

Investing shares.
Merchandise shares

Mining Shares ...

Petroleum shares
RR Equipment shares..
Steel shares
Tobacco shares

Guardian Inv Trust com.*
Preferred

Huron Holding Corp

Bid Ask Par Bid Ask

20.75 22.07 Incorporated Investors..♦ 28.04
12.13 13.23 Institutional Securities Ltd
32 33?* Bank Group Shares 2.06 2.21
1.36 1.49 Insurance Group Shares 1.77 1.91
12 13 Invest Co of Amer com. 10 473* 49
1.19 1.32 Investors Fund C 17.21 17.36
59* 6 Keystone Oust Fd Inc B-3. 23.36 25.67
79* 8?* Major Shares Corp * 3?*
4 4?* Maryland Fund Ino com.. 10.75 11.75
5.57

'

- - - Mass Investors Trust..1 30.87 32.75
.72 .92 Mutual Invest Fund 1 18.27 19.96

37.74 40.36 Nation Wide Securities.. 1 4.92 5.02
249* 259* Voting trust certlfioates. 2.34 2.50
4.90 5.30 N Y Bank Trust Shares... 43*
49 53 No Amer Bond Trust ctfs 59?*
7 10 No Amer Tr Shares 1953.. 2.86

27.73 29.82 Series 1955 3.78
6.20 6.63 Series 1956.. 3.71
129* 14 ? Series 1958 3.50
25 25?* Northern Securities...100 75 80~"
3.12 Pacific Southern Inv pref. * 419* 429*
2.98 --- Class A * 19 20>*
2.98 Blass B * 4?* 49*
3.89 wi,;. Plymouth Fund Inc A. 10c 1.01 1.12
3.89 Quarterly Ine Shares new. 19.51 21.37
313* 339* Representative Trust Shs. 15.10 15.60
1179* * ... Republic Investors Fund.5 5 59*

36 38
Royalties Management... 55c 75c
Selected Amer Shs new .

16.41 17.89
112 ; Selected American Shares. 4.44
6.92 ■ m'Xm Selected Cumulative Shs_. 11.34
2.84 - —. Selected Income Shares 5.87
3.82 Spencer Trask Fund * 23.05 23.76
3.61 Standard Am Trust Shares 4.50 4.75
12?* Standard Utilities Inc...* 1.05 1.13
5.45 State Street InvCorp * 130 133
8.00 8.85 SuperCorp of Am Tr Shs A 4.49
2.18 2.33 AA 3.02

36.12 38.81 B 4.69
40 43 BB 3.02
29.97 32.28 C 8.61
14.29 D 8.61 _

11.90 Supervised Shares 15.85 17.23
5.25 5.55 Trustee Standard Invest C 3.28 '

- - - '

26.33 27.56 D 3.22

6.69 7.38 Trustee Standard Oil Sh * 8.42
6.15 - « B 7.99
7.47 8.13 Trusteed Amer Bank Shs B 1.00 1.11

2.02 2.19
Trusteed Industry Shares. 1.65 1.83
U S El Lt & Pr Shares A.. 189* 199*

1.59 1.73 B 2.96 3.06
2.43 2.62 Voting trust ctfs 1.10 1.18
1.71 1.85 Un N Y Bank Trust C3._ 33* 49*
1.07 1.17 Un N Y Tr Shs ser F 19* 19*
1.93 2.09 Wellington Fund ...

21.51 23.57
1.59 1.73
1.92 2.13 investm'tBanking Corps
1.57 1.70 Bancamerica-Blair Corp.. 123* 139*
1.80 1.95 First Boston Corp 39?* 419*
2.38 2.59 Schoelkopf, Hutton &

61.09
1

1.19
1 IX

Pomeroy Inc com

24
^74

.83 1.23

CONVERSE RUBBER
Common

ROBINSON, MILLER & CO.
INC.

HA™vePrh2?i282 52 William Street, N.Y.

Miscellaneous Bonds

American Tobacco 4s. 1951
Am Wire Fabrics 7s..1942
Associates Invest 3s.. 1946
BearMountain-Hudson
River Bridge 78....1953

Chicago Stock Yds 5s. 1961
Cont'I Roll & Steel Fdy
1st conv s f 6s 1940

Cudahy Pack conv 4s. 1950
1st 39*8 1955

Deep Rock Oil 7s 1937
Elec Auio-Lite conv 4s '52
Federal Farm MtgeCorp—
l>*s Sept 1 1939

Hay tlan Corp 8s 1938
Home Owners' Loan Corp

19*8 Aug 15 1937
2s ...Aug 15 1938
19*s June 1 1939

Bid

112
99

949*

Ask

1139*

959*

1049*
101 1023*

99

1039*
999*
/87
111

1003*
1043*
1009*
89

1119*

100.12

/319*
100.15

339*

100.18
101.18
100.12

100.22
101.22

100.15

Journal of Comm 69*s 1937
Kelsey Hayes Wheel Co-
Conv deb 6s ..1948

Kopper Co 4h ser A 1951
Martin (Glenn L)
conv 6s .....1939

Nat Radiator 5s .1946
N Y Shipbuilding 5s..1946
Otis Steel 49*s 1962
Reynolds Investing 5s 1948

Scovffl Mfg 59*s.....1945
Std Tex Prod 1st 69*8 as'42
Struth Wells Titus 69*8 '43
Tide Wat AssocOil 3 9*s '52
Wltherbee Sherman 6s '44
Woodward Iron 5s_._ 1952

1019*
1029*

* No par value, a Interchangeable, b Basis prioe. c Registered coupon (serial)
4 Coupon e Ex-rights. /Flat price, w. < When Issued, x ex-dividend. y Now
selling on New York Curb Exchange, x Now selling ex-coupons,

t Now listed on New York Stock Exchange.

t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold.

CURRENT NOTICES

—Ericson, Nichols & Bobbins, Inc., 135 S. La Salle St., Chicago, an¬

nounce that Sidney H. Jenkins has become associated with them in their

sales department. Mr. Jenkins was formerly connected with Harrison,
O'Gara & Co., and prior thereto with the Continental Illinois Co.

—William O. Douglas, member of the Securities and Exchange Com¬
mission, will be the speaker at the next luncheon of the Bond Club of New

York to be held on Wednesday, March 24, at the Bankers Club, it was

announced by Frank F. Walker, President of the club.

—James Talcott, Inc., has been appointed factor for Jole Fabrics, Inc..
New York City, distributors of rayon piece goods, Wallace Woolen Mills,

Inc., Detroit. Mich., manufacturers of knitted fabrics, and for M. Glasgall
Silk Co., Paterson, N. J., manufacturers of silks.
—Alex V. Finn of Alex V. Finn & Co., has been elected to membership

in the San Francisco Mining Exchange.

—Peter P. McDermott & Co., 39 Broadway, N. Y. City, have prepared
an analysis of the J. J. Newberry Co.
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Quotations on Over-the-Counter Securities
Friday Mar. 12 -Concluded

Foreign Unlisted Dollar Bonds
Anhalt 7b to 1946
Antioqula 8% 1946
Argentine 4s 1972
Bank of Colombia 7% 1947
Bank of Colombia 7 % 1948
Barranqullla Ss'35-40-46-48
Bavaria 6%s to 1945
Bavarian Palatinate Cons
Clt 7% to 1945

Bogota (Colombia) 6 '47
8s 1945

Bolivia (Republic) 8a. 1947
7s 1958
78 1969
6s 1940

Brandenburg Elec 6s. -1953
Brazil funding 5%. 1931-51
Brazil funding scilp
Bremen (Germany) 7b 1935
6s. 1940

British Hungarian Bank
7HB 1962

Brown Coal Ind Corp—
0%8 1953

Buenos Aires scrip..._ ...

Burmelster A Wain 6s 1940
Caldas (Colombia) 7Hs 46
Call (Colombia) 7%.. 1947
Callao Peru) 7%%—1944
Cauea Valley 7 %s 1946
Ceara (Brazil) 8%.... 1947
Central German Power
Magdeburg 6s—..1934

Chile Govt 6s assented .

7s assented
Chilean Nitrate 5s 1968
City Savings Bank Buda
pest, 7s 1953

Colombia scrip Issue of '33
Issue of 1934 4%—1946

Cordoba 7s stamped.. 1937
7s stamped 1957

CoBta Rica funding 5% '51
Costa Rica Pac Ry 7 %s '49

5s 1949
Cundinamarca 6%s—1959
Dortmund Mun Utll 6s '48
Duesseldorf 7s to 1945
Dulsburg7% to 1945
East Prussian Pow 6s. 1953
Electric Pr (Germ) 6%s '50
8%s 1953

European Mortgage A In¬
vestment 7 %s_. 1966
7s 1967

Frankfurt 7s to 1945
French Govt 5 He 1937
French Nat Mall S3 6s '52
Gelsenkirchen Mln 6s. 1934

6s 1937
German Atl Cable 7s.. 1945
German Building A Land-
bank 6%%_ 1948

German Conversion Office
Funding 3s.. 1946

German defaulted coupons

July!.to Deo 1933
Jan to June 1934 ...

July to Dec 1934
Jan to June 1935
July to Deo 1935
Jan to June 1936
July to Deo 1936
Jan to Mar 1937—.

German scrip
German Dawrs Coupons
Dec 1934 stamped
Apr 16 *35 to Oct 15 *36.

German Young Coupons
Dec 1 '34 stamped
June 1 '35 to Dec. 1 '36

Graz (Austria) 8s 1954
Gt Brit A Ireland

4s 1960-1990
Guatemala 8s 1948
Hanover Harz Water Wks
6% - 1957

Haiti 6% 1953
Hansa SS 6s stamped. 1939

6a unstamped 1939
Housing A Real Imp 7s *46

Bid

522
/26
91%
/23
/23
/24
/24

/12%
/23%
/21%
Sl3%
Sl3%
/13%
,18
/23 ,

83

/93
/25
-18%

/36

/25
/58
A14
/20%
/18%
/15%
/20M
/6%

/22
/15%
Spy
/71%

/32
/84
/61
Sib
/69
/39
/30
/37

spy,
523
/22
/22

Spy,
Spy
S2sy

/32
/32
S22
120
118
Sib
Sbb
/26

S22y

28%

Sb8
S38
/32

spy
/31
/30
/29
S22
sm

J8H
sny

Spy
Spy
S98

107%
S4.8y

S22
96

Sbb
/68
S2iy

Ask

25

31

91%
26

26

26"

25
22y
14%
1434
14

20
26
84

28"

63
117
21 y
20

1634
2134

7334

86
63
77

7034
41

32

39

1834

25"
25
25

2534
2534

25

12034

29"

25

2934

734

934
1834

12

1434
100

10834

99

57

Hungarian Cent Mut 7s '37
Hungarian Ital Bk 7%s '32
Hungarian Discount A Ex¬
change Bank 7s 1936

llseder Steel 6s ...1948
Jugoslavia 5s Fundlngl956
Jugoslavia 2d ser 5s... 1956
Coupons—
Nov 1932 to May 1935
Nov 1935 to Nov 1936

Kobolyt 6348 1943
Land M Bk Warsaw 8s '41
Leipzig O'land Pr 634 s 46
Leipzig Trade Fair 7s 1953
Luneberg Power Light A
Water 7% 1948

Mannheim & Palat 78.1941
Merldlonale Eleo 7s.. 1957
Munich 7s to 1945
Munlc Bk Hessen 7s to '45
Municipal Gas A Elec Corp
Recklinghausen 7s. .1947

Nassau Landbank 634 s '38
Natl Bank Panama 634%

(A & B) 1946-1947
(C & D) 1948-1949

Nat Central Savings Bk of
Hungary 734s 1962

National Hungarian & Ind
Mtge 7% 1948

North German Lloyd 6s '47
4s 1947

Norway (Kingdom) 4s 1963
Oberprals Elec 7%—.1946
Oldenburg-Free State 7%
to 1945

Panama 5% scrip
Porto Alegre 7% 1968
Protestant Church (Ger¬

many) 7s 1946
Prov Bk Westphalia 6s '33
Prov Bk Westphalia 6s '36

5s 1941
Rhine Westph Eleo 7% '36
Rio de Janeiro 6% 1933
Rom Cath Church 634 s '46
R C Church Welfare 7s '46
Royal Dutch 4s 1945
Saarbruecken M Bk 6s '47
Salvador 7%. 1967

7s ctfs of dep 1957
4s scrip
8s 1948
8s ctfs of dep 1948

Santa Catharlna (Brazil)
8% 1947

Santa Fe 7s stamped. 1942
Scrip

Santander (Colom) 7s. 1948
Sao Paulo (Brazil) 6s. 1943
Saxon Pub Works 7s. 1945

634s 1951
Saxon State Mtge 6s. 1947
Serbian 5s 1956

2d series 5s 1956
Coupons—
Nov 1932 to May 1935
Nov 1935 to Nov 1936

Slem & Halske deb 6s.2930
7s 1940

State Mtge Bk Jugoslavia
5s 1956
2d series 5s 1956

Coupons—
Oct 1932 to April 1935
Oct 1935 to Oct 1936.

Stettin Pub Util 7s.-1946
Stinnes 7s unstamped. 1936

Certificates 4s—1936
7s unstamped... 1946
Certificates 4s 1946

Toho Electrlo 7s 1955
Tolima 7s 1947
Tucuman City 7s 1951
Tucuman Prov 7s.-.1950
Union of Soviet Soc Repub
7% gold ruble 1943

United Steamship 6s. 1937
Unterelbe Electrlo 6s. 1953
Vesten Eleo Ry 7s 1947
Wurtemberg 7s to.-.1945

Financial Chronicle March 13, 1937
/

Sahres Stocks ■ ■ 'ffo 7'^7": $ ver Share
87 Bausch Machine Tool Co. common. - 1
5 Mass. Power & Light Assts. preferred 25
25 Quincy Market Cold Storage & Warehouse Co. common, par $100 14
16 Parker Trading Corp. class A common ........ —2
25 Boston Wharf Co., par $100-—w — 34
30 George C. Keith Co. preferred, par $100 — 50

By Barnes & Lofland, Philadelphia:
Shares Stocks ■'-/V .■ ;•/ VV: v $ per Share
20 North Broad National Bank, par $10.. —12
12 American National Bank, Camden, N. J., par $100.— 4%
50 Haddonfield National Bank, par $5— —— 3
10 Jenkintown Bank & Trust Co., Jenkintown, Pa., par $10 35
10 Fidelity-Philadelphia Trust Co., par $100. _ 450
1 Pennsylvania Academy of the Fine Arts, par $100.. —— 8
13 Pennsylvania Salt Mfg. Co., par $50. ....170
10 Interstate Railways Co. common, no par...... —.$1 lot

Bonds— " '1 Per Cent

$1,000 Chestnut Street Realty 1st 4s, due May 1. 1959 (M. & N. 1) 86 & int.

B\A

/32
/32

/32
/25
51

4934

Sbb
SAO
/22
SbO
S22y
S22y

Ask

52 34
5134

25

2434

/22 34
/22 34
85

S23
S22

522
523

/86
S8b

S32

S32
/9734
/4934
96%
S22

522
/67
/2634

/1834
S27
527
/24
S3b
/26
S2iy
/2034
164
S20
SAO

spy
spy
/64
Sbb

528
S8by
S80
S16
S2b
/24
523
/2334
51

Z4934

Sbb
SAO

S28b
S98

5134
50

Sbb
SAO
S22y
Sb8
SA7
Sbb X
SAA
88

/15%
100
100

J86.50
100

/2334
/21
/2334

86
25
25

25

89
89

5134
9734
25

25
70

28

2234

30"

2734
2334
2234

3534
1234

30

8634

17"
2734
27
26

5234
5134

325

5434
53

2434

90

16M
101

101

91.10
101

2534
24

2534

For footnotes sec page 1767.

AUCTION SALES

The following securities were sold at auction onWednesday
of the current week:

a By Adrian H. Muller & Son, New York:
Shares Stocks S per Share
10 Meraat-Ul-Gharb, Inc. (N. Y.), no par $11 lot

B&By R. L. Day & Co., Boston:
Shares Slocks $ per Share
22 National Rockland Bank, Boston, par $20 80%
14 Webster & Atlas National Bank, Boston, par $50 47
23 Naumkeag Steam Cotton Co., par $100 67
4 Moxie Co. class A 734
5 United Artists Theatre Circuit, Inc., common.. 734
5 units Sayre &Fisher Brick Co — 234
I Boston Athenaeum, par $300 400
8 Boston Casualty Co., par $25 1234
II Howes Bros, preferred B, par $100 9634
16 Eastern Mfg. Co.; 4 Ft. Dodge Des Moines & Sou. RR. pref., par $100;
felO 9878-10,000 Ft. Dodge Des Moines & Sou. RR. common, par $100..$113 lot
4 Massachusetts Lighting Cos. 8% preferred 12034
11 Chapman Valve Mfg. Co. common, par $25 52%
10 Quincy Market Cold Storage & Warehouse Co. common, par $100 1334
5 Wisconsin Power & Light 7% preferred, par $100 91
Bonds— ' Per Cent

$500 Salt Lake & Utah RR. 6s, April 1944, ctfs. of deposit 4% flat
$2,000 Metropolitan Ice Co. 7s, Jan. 1954 __97%&int.
$4,000 Commonwealth of Mass. 4s, Jan. 1956, reg. tax exempt 11934 & iut.
$2,000 Imperial Russian Govt. 534s, Dec. 1921, coup. Dec. 1919 & sub. on..$21 lot

THE PARIS BOURSE

Quotations of representative stocks as received by cable
each day of the past week:

Mar. 6 Mar. 8 Mar. 9 Mar. 10 Mar. 11 Mar. 12
; Francs Francs Francs Francs Francs Francs

Bank of France.... .... 8,100 9,100 8,800 8,870 8,900
Banque de Paris et Des Pays Bas 1,672 1,692 1,673 1,616
Banque de l'Unlon Parislenne.. 685 688 670 655
Canadian Pacific............. 382 370 370 366 356
Canal de Suez cap- 25,400 23,600 23,500 24,000 24,100
Cle Dlstr. d'Electrlcltle 1,195 1,223 1,180 1,580
Cie Generale d'Electrlcltle 1,760 1,764 1,640 1,585 1,620
Cle Generale Transatlantique... — 71
Citroen B 649 730 700 702
Comptoir Nationale d'Escompte 829 835 809 750
Coty S A 230 230 240 240 240
Courrleres 320 326 316 305
Credit Commercial de France.. 680 683 665 648
Credit Lyonnaise 1,790 1,800 1,820 1,760 1,780
Eaux Lyonnalse cap.. 1,700 1,690 1,630 1,590 1,620
Energle Electrlque du Nord 419 424 424 408 ——

Energle Electrlque du Littoral.. 675 688 660 641
Kuhlmann......... ... ... ■ 849 848 831 792 »—

L'AIr Llquide Closed 1,590 > 1,600 1,560 1,520 1,520
Lyon (P L M) 770 - 774 769 ...^ —

Nord Ry 783 792 799 789
Orleans Ry 6% 359 362 373 368 366
Pathe Capital 30 30 .... 29
Pechlney 2,290 2,348 2,264 2,201
Rentes, Pepetual 3%__ 74.60 74.90 74.90 74.80 74.30
Rentes 4%, 1917 72.90 73.90 74.50 74.40 74.10
Rentes 4%. 1918 72.90 73.90 74.40 74.60 74.25
Rentes 4%s, 1932 A 77.10 78.20 78.25 78.25 78.00
Rentes 4%%, 1932 B 77.40 78.50 78.40 78.60 78.30
Rentes 5%. 1920 96.10 97.60 97.90 97.80 97.40
Royal Dutch 5,250 5,200 5,120 5,180 5,140
Saint Gobaln C A C 2,475 2,473 2,297 2,280
Schneider & Cle 1,488 1,590 1,575 1,510
Soclete Francaise Ford 109 110 100 102 101
Societe Generale Fonclere...... 172 169 168 165
Soclete Lyonnaise 1,697 1,604 1,635 1,570
Societe Marseillaise .... 517 518 518
Tublze Artificial Silk, pref 220 220 215 208
Union d'Electrlcltle.... 535 560 540 483 ....

Wagon-Llts 133 131 127 126

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

Mar. Mar. Mar. Mar. Mar. Mar.

By Crockett & Co., Boston:
Shares Stocks $ per Share
32 Wamsutta Mills, par $100 19
15 West Point Mfg. Co., par $100 126%
2 Berkshire Fine Spinning Assts. preferred, par $100 89%

6 8 9 10 11 12

-Per Cent of Par

Allgemelne Elektrlzltaets-Gesellschaft 39 40 40 40 39 39

Berliner Handels-Gesellachaft (6%) 131 131 131 131 131 131

Berliner Kraft u. LIcht (8%).. 165 165 165 165 165 165

Commerz'und Prlvat-Bank A. G 115 > 116 116 116 116 116

Dessauer Gas (7%) 116 117 116 116 116 115

Deutsche Bank und Disconto-Geeellachaft. 118 119 119 119 119 119
Deutsche Erdoel (4%) 149 149 149 149 149 148

Deutsche Relchsbahn (German Rys) pf 7% 125 125 125 125 125 125

Dresdner Bank 105 105 106 106 106

Farbenindustrle I G (7%) 169 170 169 170 169 169

Gesfuerel (6%) 146 147 146 145 146 145

Hamburg Elektrlzltaetswerke. 151 150 150 150 150 150

Hapag 17 17 17 17 17
Mannesmann Roehren 120 120 120 120 120 119

Norddeutscher Lloyd 17 17 18 18 18

Reichsbank (8%)_— 201 203 204 203 203 204
Rhelnische Braunkohle (8%).. 232 232 230
Salzdetfurth (7%%) 181 181
Siemens A Halske (7%) .198 199 199 197 197 196

CURRENT NOTICES

—The New York Stock Exchange firm of Bendix, Luitweiler & Co. will be
formed in New York City on March 15 following the dissolution of Luit¬
weiler, Kellogg & Co. Members of the new company, which will have head¬

quarters at 52 Wall St., will include Ludwig Bendix, James O. Luitweiler,
Cornelius Lipsky and Henry D. Talbot, member of the Exchange general
partners, and Karl T. Frederick and Joseph Zawadski, limited partners.

Ralph D. Kellogg will be associated with the firm. - *
Mr. Bendix was previously a special partner in Carl M. Loeb & Co.

and has also been conducting business in New York City as an individual
dealer. With the exception of Mr. Zawadski, the remaining partners have
all been members of Luitweiler, Kellog & Co.

—A luncheon meeting of The Bond Club of New Jersey will be held at the
Robert Treat Hotel, in Newark, on Thursday, Mar. 25, at 12:15 p. m., it was
announced by William C. Rommel of J. S. Rippel & Co., Secretary. George
W. Edwards, Ph. D. Columbia University, who is head of the Department
of Economics at the College of the City of New York, and a member of
the faculty of the Graduate School of Banking of the American Bankers
Association, will address the Club on "New Bond Standards."

—The March luncheon meeting of the Municipal Bond Club of New York
will be held at the Bankers Club on Wednesday, March 17, at 12:15 p. m.,

it was announced by Emil Williams of Chemical Bank & Trust Co., Sec¬
retary of the club. The guest of honor and speaker will be the Hon. Gor¬
don Browning, Governor of the State of Tennessee, who will address the
meeting on "The Tennessee Valley Authority."
—Frank Smith and Peter I. Hamilton have become associated with the

Washington office of Alex. Brown & Sons, it was announced. Mr. Smith,
for the past 15 years, has been with the First Boston Corp. Hr. Hamilton
^returning to the Alex. Brown organization, with which he was associated
from 1931 to 1934.
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General Corporation and Investment News
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McDonnell&fo.
I Members v ■

New Yor\ Stock Exchange New York Curb Exchange
120 Broadway, New York Telephone REctor 2-7815-80

Bell Teletype NY 1-1640

NUNN-BUSH SHOE
Common Stock

Phone Daly 5392
Teletype Milw. 488 MILWAUKEE, WIS.

FILING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

The Securities and Exchange Commission on March 9
announced the filing of 35 additional registration statements
(Nos. 2877-2911, inclusive) under the Securities Act. The
total involved is $227,612,561, of which $227,029,793 re¬
presents new issues.
No. of Issues Type Total

33 Commercial and industrial $217,029,793
1 Investment trust.. 10,000,000
1 Securities in reorganization 582,768

The following issues for which releases have been published
are included in the total:

Philadelphia Electric Co.—$130,000,000 of 1st & ref. mtge. bonds
series due 1967. (See offering on subsequent page). (Docket No. 2-2881,
Form A-2, included in Release No. 1276.)

Walgreen Co.—100,000 shares ($100 par) cumulative preferred
stock with common stock purchase warrants attached and 100,000 shares
(no par) common stock for issuance upon exercise of the warrants. (See
details in V. 144, p. 1459.) (Docket No. 2-2890, Form A-2, included in
Release No. 128i.) *

Interlake Iron Corp.—$10,000,000 of 10-year sinking fund convertible
debentures due April 15, 1947, warrants to subscribe for the debentures,
and common stock for conversion of the debentures. (See details in V.
144,p. 1603.) (Docket No. 2-2905, Form A-2, included in Release No. 1290.)

Other issues included in the total are as follows:
Rodama Gold Mines Ltd. (2-2877, Form A-l) of Vancouver, B. C.,

Canada, has filed a registration statement covering 300,000 shares ($1 par)
class A common stock to be offered at $1.35 a share. The proceeds are to be
used to purchase property and equipment and for working capital. Victor
deVilliers Co. of N. Y. City, is the underwriter. Nels M. Hansen, of
Vancouver, is President. Filed Feb. 16, 1937.

American Brake Shoe & Foundry Co. (2,2878, Form A-2) of N. Y.
City has filed a registration statement covering 79,962 shares (no par)
common stock and subscription warrants for the common stock. The
warrants are to be issued to common stockholders of record on or about
March 29, 1937, and will entitle them to purchase one additional share of
common stock for each 10 shares held. Any shares not taken by stock¬
holders are to be offered to officers and employees of the company and its
subsidiaries. The proceeds are to be used to reimburse the company and its
subsidiary, Ramapo Ajax Corp., for dividend payments on the preferred
stock of the subsidiary company, and to redeem such preferred stock.
William B. Given Jr., of N. Y. City, is President. Filed Feb. 18, 1937.
Treasure State Oil Producing Co. (2-2879, Form A-l) of Great Falls,

Mont., has filed a registration statement covering 100,000 shares ($10 par)
common stock, of which 70,003 shares are presently outstanding, and the
remaining 29,997 shares are to be presently offered at $12.50 a share. The
proceeds are to be used for the development of property, the purchase of
equipment, and for working capital. R. D. Crocker & Co., of Chicago, is
the underwriter. E. B. Coolidge, ofGreat Falls, is President. Filed Feb. 18,
1937.

Cashay Corp. (2,2880, Form A-l) of N. Y. City has filed a registration
statement covering 500,000 shares ($1 par) common stock, of which 25,000
shares are under option to the president of the company, 50,000 shares ar<
to be offered first to stockholders at $1 a share, 11,864 shares are reserved
for exercise of warrants, 50,000 shares are to be issued in exchange for
25,000 shares of outstanding $5 par value common stock, and 363,136 shares
together with such of the shares as are not taken by stockholders are to be
offered publicly at $1.50 a share. The proceeds are to be used for machinery
and equipment, advertising, and working capital. William H. Rabell, of
N. Y. City, is President. Filed Feb. 18, 1937.
Kansas Pipe Line & Gas Co. (2-2882, Form A-l) of Phillipsburg,

Kan., has filed a registration statement covering $1,000,000 of first mortgage
sinking fund 5% bonds, series A, due Jan. 1, 1952, with stock purchase
warrants, and 36,000 shares of $5 par value common stock, of which
20,000 shares are under option to the underwriters, and 16,000 shares are
reserved for exercise of the warrants. The proceeds are to be used to dis¬
charge indebtedness and for working capital. Harold E. Wood & Co., of
St. Paul and Chicago; Dietz, Chamberlain & Co., of St. Louis, and Bigelow,
Webb & Co., of Minneapolis, are the underwriters. L. E. Fischer, of
Chicago, is President. Filed Feb. 18, 1937.
Investors Fund C, Inc. (2-2883, Form A-2) of Jersey City, N. J., has

filed a registration statement covering 300,000 shares ($1 par) investors
shares. The proceeds are to be used for investment purposes. Fund C
Distributing Corp. and Investors Management Co., Inc., both of N. Y.
City, are the underwriters. Philip W. K. Sweet, of N. Y. City, is President.
Filed Feb. 18. 1937.
Schutter Candy Co. (2-2884, Form A-2) of Chicago, 111., has filed a

registration statement covering 65,000 shares ($3 par) class B stock, of
which 30,000 shares are to be offered by the company and 35,000 shares are
to be sold by stockholders. The proceeds to be received by the company
are to be used to discharge indebtedness and for working capital. A. H.
Harrison & Co. of Chicago, is the underwriter. Robert L. Schutter, of
Chicago, is President. Filed Feb. 18, 1937.
Tappan Stove Co. (2-2885, Form A-2) of Mansfield, Ohio, has filed a

registration statement covering 46,000 shares ($5 par) common stock.
Of the stock being registered 26,000 shares are presently outstanding, it is
stated. The proceeds to the company are to be used to remodel the
present plant or for the construction of a new building, for the purchase of
equipment, and for working capital. Mitchell, Herrick & Co., and
McDonald-Collidge & Co., Cleveland, are the underwriters. Paul R.
Tappan, of Mansfield is President (see offering on subsequent page).
Filed Feb. 19, 1937.
Hewitt Rubber Corp. (2-2886, Form A-2) of Buffalo, N. Y., has

filed a registration statement covering 57,430 shares ($5 par) common
stock, of which 5,430 shares are presently outstanding. The proceeds to
be received by the company are to be used to reimburse the treasury for
the redemptioh of the company's bonds and debentures, and for working
capital. F. Eberstadt & Co., Inc., of N. Y. City, and Carlton M. Higbie
Corp., and Alison & Co., both of Detroit, are the underwriters. Thomas

Robins Jr., of Buffalo, is President (see offering on subsequent page).
Filed Feb. 19, 1937.

Memphis Commercial Appeal Co. (2-2887, Form A-2) of Memphis,
Tenn., has filed a registration statement covering $2,500,000 of 15-year
4M% sinking fund debentures to be dated March 15, 1937. The proceeds
are to be used for the redemption of outstanding debentures, and to dis¬
charge other indebtedness. John H. Sorrells, or Memphis, is President.
Filed Feb. 20, 1937.
Finance Co. of America at Baltimore (2-2888, Form A-2) of Balti¬

more, Md., has filed a registration statement covering $1,000,000 of 5 and
10 year 4% notes of which $500,000 will mature in 1942, and $500,000 in
1947; stock purchase warrants for class A common stock; and 10,000 shares
($5 par) class A common stock to be reserved for exercise of the warrants.
The company states that the warrants will be issued to the underwriters
as they purchase and pay for the notes. The names of the underwriters
are to be supplied by amendment to the statement. The proceeds are to
be used for working capital. Louis Eliasberg, of Baltimore, is President.
Filed Feb. 20, 1937.
Air Devices Corp. (2-2889, Form A-l) of Chicago, 111., has filed a

registration statement covering 800,000 shares ($1 par) common stock,
of which 200,000 shares are outstanding, 400,000 shares are under option
to the underwriter and to certain officers, and 200,000 shares are unissued.
According to the registration statement, 300,000 shares are presently to
be offered consisting of 200,000 shares for the account of the company and
100,000 of outstanding shares. The proceeds to be received by the com¬
pany are to be used to discharge indebtedness, for the purchase' of ma¬
chinery and equipment, and for advertising, and working capital. J. A.
Sisto & Co., of N. Y. City, is the underwriter. Knowlton L. Ames Jr., is
President. Filed Feb. 20, 1937.
Bireley's, Inc. (2-2891, Form A-l) of Los Angeles, Calif., has filed a

registration statement covering 210,000 shares ($1 par) capital stock, of
which 100,000 shares are presently outstanding, 60,000 shares are to be
issued as a stock dividend on the outstanding shares, 10,000 shares are under
option, and 40,000 shares are to be offered publicly. The proceeds are to
be used to discharge indebtedness, for investment in bottling plants, for
machinery and equipment, and for working capital. Pacific Capital Corp.,
of Los Angeles, is the underwriter. Frank W. Bireley, of Los Angeles, is
President. Filed Feb. 23, 1937.
Palmer-Bee Co. (2-2892, Form A-2) of Hamtramck, Mich., has filed a

registration statement covering $400,000 of first mortgage 5% convertible
bonds, series A, due Feb. 1, 1952, and 40,000 shares ($5 par) common
stock, including scrip certificates for fractional shares, to be reserved for
conversion of the bonds. The proceeds are to be used to discharge indebted¬
ness, for the construction of a new build'ng and the purchase of machinery
and equipment, and for working capital. F. S. Yantis & Co., Inc. of
Chicago, is the underwriter. Wm. E. Bee. of Detroit, is President. Filed
Feb. 23, 1937.
Sun Glow Industries, Inc. (2-2893, Form A-2) of Mansfield, Ohio, has

filed a registration statement covering 56,250 shares ($2 par) common
stock, of which 43,750 shares are presently outstanding. The proceeds to
be received by the company from the sale of 12,500 shares are to be used
for working capital. Haskell, Scott & Jennings, Inc., of Chicago, is the
underwriter. Frank B. Zieg, of Fredericktown, Ohio, is President. Filed
Feb. 23, 1937.
Securities Acceptance Corp. (2-2894, Form A-2) of Omaha, Neb.,

has filed a registration statement covering 135,965 shares ($4 par) common
stock, ofwhich 129,375 shares are outstanding and 6,590 shares are reserved
for excercise of outstanding warrants. Only 40,000 of the outstanding
shares are presently to be offered, ,it is stated, and none of the proceeds are
to be received by the company. Barney Johnson & Co., of Chicago, is
the underwriter. Francis P. Matthews, of Omaha, is President. Filed
Feb. 23, 1937.

Pittsburgh Metallurgical Co., Inc. (2-2895, Form A-2) of Niagara
Falls, N. Y., has filed a registration statement covering 100,000 shares
of outstanding ($10 par) common stock. Of the stock being registered,
only 60,000 shares are presently to be offered, it is stated. None of the
proceeds are to be received by the company. Burr & Co., Inc., of N. Y.
City; Sidney S. Walcott & Co., Inc., of Buffalo, N. Y.; Stephenson, Ley-
decker & Co., of Oakland, Calif., and Chandler & Co., Inc., of Philadelphia,
Pa., are the underwriters. A. F. Plock, ofDayton Beach, Fla., is President.
Filed Feb. 23. 1937.
National Guarantee & Finance Co. (2-2896, Form A-2) of Columbus,

Ohio, has filed a registration statement covering 12,000 shares ($25 par)
6% cumulative convertible preferred stock, and 12,000 shares (no par)
series A common stock to be reserved for conversion of the preferred. The
proceeds are to be used to discharge indebtedness and for working capital.
A. E. Aub & Co.; Nelson, Browning & Co., and Charles A. Hinsch & Co.,
Inc., all of Cincinnati, and Lowry Sweney, Inc., of Columbus, are the
underwriters John E. Davis, of Columbus, is President. Filed Feb. 23,
1937.

Railway Equipment & Realty Co., Ltd. (2-2897, Form A-2) of Oak¬
land, Calif., has filed a registration statement covering $5,000,000 of first *
mortgage 4% sinking fund series bonds, due 1949. The proceeds are to
be usea to discharge indebtedness, to redeem outstanding bonds, to
reimburse the company for capital expenditures, for the purchase of equip¬
ment, and for working capital. A.J. Lundberg, of Oakland, is President.
Filed Feb. 23, 1937.
Income Estates of America, Inc. (2-2898, Form C-l) of Philadelhpia,

Pa., has filed a registration statement covering $10,000,000 of Trusteed
Income Estates, series C accumulation plan certificates. Allan N. Young,
of Philadelphia, is President. Filed Feb. 23, 1937.
Bender Body Co. (2-2899, Form A-2) of Cleveland, Ohio, has filed a

registration statement covering 125,000 shares ($5 par) common stock,
of which 75,000 shares are to be initially offered publicly through under¬
writers. The remaining 50,000 are under option to the underwriters. The
proceeds are to be used to discharge indebtedness and for working capital,
wm. J. Mericka & Co., Inc., of Cleveland, and Carlton M. Higbie Corp.
of Detroit, are the underwriters. Herman Bender, of Cleveland, is Presi¬
dent. Filed Feb; 23, 1937.
Delta Electric Co. (2-2900, Form A-2) of Marion, Ind., has filed a

registration statement covering 60,000 shares ($2.50 par) common stock,
all of which is presently outstanding. None of the proceeds from the sale
of the stock are to be received by the company. Fuller, Cruttenden & Co.,
of Chicago, is the underwriter. W. B. Stephenson, of Marion, is President.
Filed Feb. 24, 1937.
Ferro Enamel Corp. (2-2901, Form A-2) of Cleveland, Ohio, has

filed a registration statement covering 49,450 shares ($1 par) common
stock and subscription warrants evidencing rights to purchase the stock
being registered. Of the stock being registered, 46,950 shares are to be
offered to stockholders through warrants in the ratio of one share for each
three shares held, and 2,500 shares are to be offered to officers and em¬
ployees of the company and a subsidiary. Such of the shares as are not
purchased by stockholders will be offered publicly through Laurence M.
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Marks & Co/, Starkweather & Co., Inc., and Throckmoton & Gillen, all
of N. Y. City, the underwriters. The proceeds are to be used to reimburse
the company for the purchase of interests of a subsidiary, to discharge
indebtedness, and for working capital. R. A. Weaver, of Cleveland, is
President. Filed Feb. 24, 1937,

Mineral Point Mining Go. (2-2902, Form A-l) of Denver, Colo., has
filed a registration statement covering 200,000 shares ($1 par) common
stock to be offered at par. The proceeds are to be used for development,
machinery and equipment, to discharge indebtedness, and for working
capital. P. F. Giblin, of Denver, is the underwriter. R. K. Keech, of
Cedar Rapids, Iowa, is President. Filed Feb. 25, 1937. fc.

""^Motors Securities Co., Inc7<2-2903, Form~A-l) of Shreveport, La. has
filed a registration statehient covering $1,000,000 of collateral trust notes
as follows: 70 units at $3,000, 230 units at $2,000, 210 units at $1,000,
and 240 units at $500. The proceeds are to be used for working capital.
George D. Wray, of Shreveport, is President. Filed Feb. 25, 1937.

\y Merchants Distilling Corp. (2-2904, Form A-l) of Terre'Haute, Ind.,
has filed a registration statement covering $1,000,000 of 10-year 4K%
convertible debentures due March 1, 1947, to be offered at $100 a unit,
and 175,000 shares ($1 par) common stock, of which 125,000 shares are
reserved for conversion of the debentures and 50,000 shares are to be
offered publicly at $7.50 a share. The proceeds are to be used to reimburse
the company for construction of a warehouse, for construction of a pro¬
posed warehouse, to discharge indebtedness, and for working capitals.
Olmsted, Metcalf & Co., and Jackley & Co., both of Des Moines, Iowa,
are the underwriters. W. C. Dunn, of Terre Haute, is President. Filed
Feb. 25, 1937.

Granby Consolidated Mining, Smelting & Power Co., Ltd. (2-2906,
Form A-2) of Vancouver, B.C., has filed a registration statement cover¬
ing $750,000 of 5-year 5% convertible debentures due April 1, 1942,
75,000 shares ($5 par) capital stock to be reserved for conversion of the
debentures, and 7,500 warrants evidencing rights to purchase the deben¬
tures to be issued to stockholders. The proceeds are to be used to reim¬
burse the company for plants, machinery and equipment, and for working
capital. Fuller, Rodney & Co., of N. Y. City, is the underwriter. N. L.
Amster, of N. Y. City, is President. Filed Feb. 26, 1937.
Key Co. (2-2907, Form A-2) of East St. Louis, 111., has filed a registra¬

tion statement covering 15,000 shares (no par) common stock to be offered
to stockholders at $10 a share in the ratio of one share for each seven
shares held. Any shares not taken by stockholders are to be sold to N. J.
Rogers & Co., Inc., of Peoria, 111., the underwriter. The proceeds are to
be used for working capital. Robt. L. Dutton, of St. Louis, Mo., is
President. Filed Feb. 26, 1937.
Lion Oil Refining Co. (2-2908, Form A-2) of El Dorado, Ark., has

filed a registration statement covering $4,000,000 of 4^% sinking fund
debentures due 1952, warrants to be issued to common stockholders evidenc¬
ing rights to subscribe for the debentures, and an undertermined number
of shares of no par value common stock, including scrip certificates for
fractional shares, to be reserved for conversion of the debentures. The
proceeds are to be used to acquire the E. L. Smith Oil Co., Inc., and for
working capital. T. H. Barton, of El Dorado, is President. Filed Feb. 26,
1937.

Angostura-Wuppermann Corp. (2-2909, Form A-2) of Norwalk,
Conn., has filed a registration statement covering 300,000 shares of ($1 par)
common stock, of which 200,000 shares are presently outstanding. The
company will offer 100,000 shares to stockholders at $5.10 a share in the
ratio of one share for each two shares held, and any shares not taken by
stockholders will be offered publicly together with 30,000 shares for the
account of a stockholder, by Tobey & Co , of N. Y. City, and First Cleve¬
land Corp., of Cleveland, Ohio, the underwriters. The remaining 170,000
outstanding shares are not presently to be offered, it is stated. The pro¬
ceeds to be received by the company from the sale of 100,000 shares are
to be used for advertising and promotion and for working capital to provide
for additional equipment and inventory. A Edward Wuppermann, of
Greenwich, Conn., is President. Filed Feb. 26, 1937.
Toklan Royalty Corp. (2-2910, Form E-l) of Tulsa, Okla., has filed

a registration statement covering 812,444 1-3 shares (no par) series A
common stock to be offered in exchange for the assets of imperial Royalties
Co., and 40,623 shares (no par) series B common stock to be reserved for
conversion of the series A stock. The company states that if the entire
number of shares of series A stock are not taken up under the exchange
plan, it will offer such series B shares as will not then be required for con¬
version, to stockholders of Imperial Royalties Co. who accept the exchange
offer. Any of the series B stock not taken by the stockholders under this
offer. Any of the series B stock not taken by the stockholders under this
offer will be offered publicly, it is stated. No offering of the series A stock
will be made other than under the exchange plan. Curtis F. Bryan, of
Tulsa, is President. Filed Feb. 26, 1937.
California Concentrators, Ltd. (2-2911, Form A-l) of New Orleans,

La., has filed a registration statement covering 653,334 shares ($1 par)
common stock to be offered at par. The proceeds are to be used for manu¬
facturing, installing plants, and for working capital. Reinhardt & Co. of
N. Y. City and Los Angeles, are the underwriters. R. J. B. Abshire, of
New Orleans, is President. Filed Feb. 26, 1937.

Prospectuses were filed for 17 issues under Rule 202 which
exempts from registration certain classes of offerings not
exceeding $100,000. The act of filing does not indicate
that the exemption is available or that the Commission has
made any finding to that effect. A brief description of
these filings is given below:
McQueen & Clark, Inc. (File 3-3-972), 149 Broadway, New York,

N. Y. Offering 2,000 shares of preferred stock (no par) and 10,000 shares
of common stock $5 par) in units of one share of preferred and five shares
of common at $50 per unit. Charles A. McQueen, above address, is
President. No underwriter is named.

Gallagher & Burton, Inc. (File 3-3-973), 1204 Arch St , Philadelphia,
Pa. Offering 95,000 shares of class A stock ($1 par) at par. J. P. Kerrigan,
above address, is President. No underwriter is named.

California-Plumas Gold Mines, Inc. (File 3-3-974;, San Jose, Calif.
Offering 90,000 shares of class A common stock ($1 par) at par. C. C.
Haigler, 283 St. James St., San Jose, Calif., is President. No under¬
writer is named.

Gold Horseshoe Mines, Inc. (File 3-3-975), 544 West Avenue 44. Los.
Angeles, Calif. Offering 100,000 shares of common stock ($1 par) at par.
Mariella Hamlin, above address, is President. No underwriter is named.

Group Equities Corp. (File 3-3-976), 1450 Broadway, New York,
N. Y. Offering 80,000 shares of common stock ($1 par) at $1.25 per share.
Albert A. Shaw Jr., 17 East 42d St., New York, N. Y. is President. No
underwriter is named. I
Mick Mining & Development Co. (File 3-3-977), Racquette Lake, N. Y.

Offering 100,000 shares of class A stock ($1 par) at par. Reuben M. Mick,
above address, is President. No underwriter is named.
Western Gold Mining Co. (File 3-3-978), P. O. Box No. 1121, El Paso,

Texas. Offering 45,000 shares of common stock ($1 par) in units of 10C
shares at $100 per unit. Hugh O. Dickson, El Paso, Texas, is President.
No underwriter is named.

Wright Trailer Corp. (File 3-3-979), 900 Market St., Wilmington, Del.
Offering 80,000 shares of class A 6% pjref. stock ($1 par) and 20,000 share
of class B stock ($1 par) in unitsof four shares class A and one share class B
at $5 per unit. G. E. Wright, R. R. No. 4, Valparaiso, Ind., is President
The offering is to be made through Carl O. Johnson Co., 203 South Dear¬
born St., Chicago, 111.
Commercial Patent Development Co., Inc. (File 3-3-982), 499 Main

St., Shrewsbury, Mass. Offering 100,000 shares of class A common stock
($1 par) at par. Richard D. Thayer, 327 Main St., Worcester, Mass., is
President. No underwriter is named.

Flexible Hub Corp. (File 3-3-983), 900 Market St., Wilmington, Del.
Offering 80,000 shares of class A, 6% cum. pref. stock ($1 par) and 20,000
shares of class B stock ($1 par) un units of four shares class A and one share
class B at $5 per unit. John R. Eaid, 4348 Ellis Ave., Chicago, 111., is
President. The offering is to be made through Carl O. Johnson Co., 203
South Dearborn St., Chicago, III.
Pierce Gas-Filter Co. (File 3-3-983). No stated address. Offering to

brokers and security dealers 80,000 shares of class A, 7% cum. pref. stock
($1 par) and 20,000 shares of class B stock ($1 par) in units of four shares

class A and one share class B at $5 per unit. William H. Pierce, Berman
Bldg., Coalings, Calif., is President. No underwriter is named.
Dailey Corp. (File 3-3-986), 204 Pleasant Valley Way, West Orange,

N. J. Offering 36,000 shares of capital stock ($1 par) at $1.50 per share.
William B. Dailey, above address, is President. Leigh Chandler & Co., Inc.,
100 Broadway, New York, N. Y., named as underwriters.
Jericho Mining Co. (File 3-3-987), 230 Burke Bldg., Seattle, Wash.

Offering 850,000 shares of common stock of 10c. par value at par. E. H.
Thompson, 2845 W. 66th Street, Seattle, Wash., is President. No under¬
writer is named.

United Brands, Inc. (File 3-3-988), 100 Madison Street, Newark,
N. J. - Offering 75,000 shares of class A common stock ($1 par) at par.
Edward W. McDonough, 1 Academy St., Newark N. J., is President. No
underwriter is named.

Geophysics Exploration, Ltd (File 3-3-989), Kirkland Lake, Ont.,
Canada. Offering 100,000 shares of capital stock ($1 par) at par. Ernest
Gill, P. O. Box No. 35, Kirkland Lake, Ont., Canada, is President. No
underwriter is named.

Stratoplane Corp. (File3-3-990), 10 West 48th St., N. Y. City. Offering
50,000 shares of common stock ($1 par) at par. Frank T. Hamilton, Gads¬
den, Ala., is President. No underwriter is named.
Melda Lug-Stone & Equipment Co., Inc. (File 3-3-991), 4419 South

Rocheblane St., New Orleans, La. Offering 600 shares of preferred stock
($100 par) at par. Oscar P. Noisen, above address, is President. No
underwriter is named.

The Securities and Exchange Commission also announced
that, at the request of the applicants, it had consented to the
withdrawal of the following registration statements filed
under the Securities Act of 1933:

I Lac-Teck Gold Mines, Ltd. (File No. 2-2794)—1,500,000 shares (no1 par) common stock.
North American Distillers, Inc. (File No. 2-2848)—950,000 share8

($1 par) class A and 950,000 shares ($1 par) common stock.
Sunset Mines, Inc. (File No. 2-2708—100,000 shares ($1 par) common

stock.

Washington Gas Light Co. (File No. 2-2426)—130,000 shares ($20 par)
capital stock. a/-/''.// 'A-"

(S. F.) Bowser & Co., Inc. (File No. 2-1954)—$895,800 of first mortgage
5% sinking fund bonds, and Readjustment Committee for S. F. Bowser
& Co., Inc. (File No. 2-1639) certificates of deposit for $895,800 of first
mortgage 10-year 7% sinking fund gold bonds.
Colonial Decorative Corp. (File No. 2-2876)—'160,000 shares ($5 par)

6% preferred stock cumulative from Jan. 1, 1938, and 40,000 shares ($5
par) common stock.
Western Petroleum Co., Inc. (File No. 2-2760)—155,500 shares ($1

par) common stock.

In making available 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 Comission has passed on the merits of
the issue or that the registration statement itself is correct.

. The last previous list of registration statements was given
in our issue of March 6, p. 1583. A

Aetna Life Insurance Co.—To Pay 25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

capital stock, par $10, payable April 1 to holders of record March 6. This
compares with an extra dividend of 30 cents and a regular quarterly divi¬
dend of 20 cents paid on Jan. 2, last. Prior to these latter payments regular
quarterly dividends of 15 cents per share were distributed. In addition an
extra dividend of 20 cents was paid on Jan. 2, 1936 and an , extra of 10
cents on Jan. 2, 1935.—V. 143, p. 4143.

Ainsworth Mfg. Corp.—25-Cent Dividend—-
The directors have declared a dividend of 25 cents per share on the

common stock, par $10, payable March 25 to holders of record March 18.
A dividend of $1 was paid on Dec. 23, last, and 50 cents paid on Oct. 5,
July 10 and April 10, 1936. A special dividend of $1 was paid on March
2, 1936, and on Dec. 28, 1935; 75 cents was paid on June 28 and March 4,
1935; $1.25 on Dec. 27, 1934, and 50 cents per share paid on Dec. 27, 1933,
and on March 15, 1932.—V. 143, p. 3989.

Air Devices Corp.—Registers'with SEC—
See list given on first page of this department. :;:v /

Air Reduction Co.—Extra Dividend—
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 25 cents per share on the
common stock, no par value, both payable April 15 to holders of record
March 30. The following extra dividends were previously paid 25 cents on
Jan. 15, last; $1 on Oct. 15, 1936; 50 cents on July 15,1936; $1.50 on Oct. 15,
1935; $1 on July 15, 1935; $1.50 on Oct. 15, 1934; 7,5 cents on Oct. 16, 1933,
and $1.50 per share paitj. on Oct. 15, 1931, 1930 and 1929.—V. 143, p. 3831.
Alaska Juneau Gold Mining Co.—Earnings—
Period End. Feb. 28— 1937—Month—1936 1937—2 Mos—1936

Gross earnings $445,000 $340,500 $911,000 $759,500
Profit aftei oper., exps.,
and devel. charges, but ^ :

before deprec., deplet.
and Federal taxes 224,700 127,400 475,900 327,800

—V. 144, p. 1095.

Allied Laboratories, Inc.—Application Approved—
The Chicago Stock Exchange has approved the application of the com¬

pany to list 224,530 shares common capital stock (no par), to be admitted
to trading on notice of registration under Securities Exchange Act of 1934.
—V. 142, p. 1247.

Allied Kid Co.—Stock Offered—New financing in the
form of an offering of 77,380 shares of common stock by a
syndicate headed by Jackson & Curtis, Childs, Jeffries &
Thorndike, Inc., and Mitchum, Tully & Co. was announced
March 11. The stock was offered at $18 per share.
The stock represents part of a totaLnew issue of 300,000 shares ($5 par)

common stock authorized by a corporate amendment on Feb. 5, 1937, of
which total 270,000 shares are to be used for the purpose of retiring all of
the company's other securities now outstanding.

Company—-A Massachusetts corporation. Is engaged in the purchase of
raw goats skins, the tanning thereof into leather, and the sale of such
leather . Tanning operations are conducted at the plants of the company
owned in fee in Philadelphia, Pa., Camden, N. J., and Wilmington, Del.
Its products, which include black, white and colored kid, gold and silver
and patent kid, and suede kid in black, white and colored, are used prin¬
cipally in the manufacture of shoes. In the year 1936 about 78% of the
company's sales were to purchasers in the United States and about 22%
outside the United States. .

Listing—Company has agreed if requested by the underwriters to make
application for listing on the New York Stock Exchange or the New York
Curb Exchange. „ , „

Capitalization—By corporate amendments effective Feb. 5, 1937, the
existing common stock was designated convertible common stock, certain
unissued and treasury stock was eliminated, and the common stock to
which this prospectus relates was authorized. After giving effect to these
amendments, the authorized capital stock of the company as of Feb. 5,
1937, was as follows:

, , . ,,

Name of Stock— • Authorized ^Outstanding
$6.50 cum. conv. pref. stock (no par) 10,506 shs. 10,477 shs.
Class A stock (no par) 233,885 shs. 22,600 shs.
Convertible common stock (no par) 185,020 shs. 180,020 shs.
Common stock (par $5)_ 300,000 shs. None
x Exclusive or treasury stock.
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VNet Proceeds—The estimated net proceeds to the company from sale of
stock to be offered to employees and by the underwriters to the general
public, after deducting estimated expenses in connection with authorization,
issuance and sale of the stock offered hereby, will be $962,962. The net
proceeds of stock issued pursuant to the contract with Edgar M. Loewe
and others will be srvices rendered. In respect to the common stock offered
inRexchange for the outstanding class A and convertible common the only
proceeds will be the stock surrendered in exchange, which will be cancelled,
r- The entire net proceeds of sale of stock for cash to employees and to
the public in the estimated amount of $962,962 will be used with current
cash funds of the company in the estimated amount of $189,507 to retire
onfMay 1, 1937, the outstanding 10,477 shares of preferred stock at $110
per-share, totaling $1,152,470. In addition a dividend of $1,625 per share
will be due and payable at the time the preferred stock is retired; this pay¬
ment in the estimated aggregate amount of $17,025 will also be paid from
current cash funds of the company.

V- Comparative Income Account
'

. , 6 Mos. End. Years Ended
Period— Dec. 31 '36 June 30 '36 June 30 '35 June 30 *34

Gross sales (less returns
and allowances).

Discounts allowed.

Net sales.
Cost of goods sold

Gross profit.

therefor.

Gross income......
Other income

Total income
Other deductions
Prov. for inc. taxes
Prov. for Fed. surtax.

$5,524,736
149,828

$9,541,794
239,343

$8,104,936
194,914

$8,346,332
248,888

$5,374,908
4,390,651

$9,302,450
7,776,915

$7,910,021
6,776,979

$8,097,444
6,651,904

$984,256
459,174

$1,525,534
862,366

$1,133,041
795,836

$1,445,539
821,253

19,935 40,192 38,076 12,648

$505,145
2,528

$622,975
19,646

$299,128
897

$611,638
27,246

$507,673
17,682
97,776

$642,622
34,473
100,702

187

$300,025
52,927
50,408

$638,885
79,619
103,938

$392,214 $507,258 $196,690 $455,327
—V. 144, p. 1585.

Allis-Chalmers Manufacturing Co.—50-Cent Dividend—
The directors on March 5 declared a dividend of 50 cents per share on

the common stock, no par value, payable March 31 to holders of record
March 15. This compares with an extra of 50 cents and a regular quarterly
dividend of 37Y cents paid on Dec. 24, last; a dividend of 37Y cents paid
on Sept. 30, last, and 25 cents per share distributed on June 30, 1936, this
latter being the first dividend paid since May 16, 1932, when a payment
of 12Y cents per share was made.—V. 143, p. 3303.

Aluminum Goods Mfg. Co.—25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable April 1 to holders of record March 20.
This compares with a special dividend of 30 cents paid on Dec. 15, last, and
a regular quarterly dividend of 15 cents paid on Oct. 1, last. In addition,.
an extra dividend of 15 cents was paid on July 1, 1936 and on extra of
10 cents was distributed on July 1, 1935.—V. 143, p. 3831.

American Bantam Car Co.—Production Plans—
Production of the new American Bantam automobile will start within

60 days, according to R. S. Evans, President. The company has atarted
negotiations for materials and is preparing the plant for the manufacture
of the new model. Mr. Evans states that inquiries for the new car indicate
maximum production for the balance of 1937.
Quarter-ton trucks in panel and pick-up body styles will be featured by

the company. A line of passenger cars will include a business coupe,
standard and de luxe coupe, roadster and custom-built speedster.
^ The new car will be produced in the plant of the former American Austin
Car Co., which was acquired by the American Bantam Car Co. last summer.
—'V. 143, p. 2196.

American Brake Shoe & Foundry Co.—-Listing—
The New York Stock Exchange has authorized the listing of 79,962 addi¬

tional shares of common stock (no par) on official notice of issuance and
payment in full, pursuant to the terms of an offering to holders of common
stock and (or) to officers and employees of the company and its subsidiaries,
making the total amount applied for 884,878 shares. See also V. 144,
p. 1265.

50-Cent Dividend.—
The directors have declared a dividend of 50 cents per share on the com¬

mon stock, no par value, payable March 31 to holders of record March 18.
This comparas with 50 cents paid on Dec. 21, last; 40 cents paid on Sept.

30 and June 30 1936; 30 cents paid on March 31, 1936; 25 cents paid on Dec.
31, Sept. 30 and June 29, 1935; 20 cents in each of the five preceding quar¬
ters, and 15 cents per share paid each three months from June 30, 1932
to and incl. Dec. 30, 1933. In addition an extra dividend of $1 was paid
on Dec. 21, last; 25 cents was paid on Dec. 31, 1935, and an extra dividend
of 5 cents per share on March 30, 1935.

Registers with SEC—
See list given on first page of this department.—V. 144, p. 1265.

American General Corp.—Debentures Called—
The direcotrs on March 10 called for redemption on June 1, 1937. at 101Y

and accrued interest the outstanding 5% gold debentures due 1947 originally
issued by International Securities Corp. of America and assumed by
American General Corp. The Dec. 31 report of American General Corp.
showed $13,106,000 face value of the issue outstanding.
Holders may present their debentures at any time to Guaranty Trust Co.

of New York, trustee for the issue, and receive 101 Y and interest to date of
presentation.—V. 144, p. 761.

American-Hawaiian Steamship Co.—Makes Big Tonnage
Record—
Of the total cargo moving intercoastal between Atlantic Coast and Pacific

Coast seaboard ports during the five years 1932 to 1936, inclusive, com¬
pany services carried 24.86%, according to the announcement of Traffic
Manager Dearborn Clark, who based his statement upon figures obtained
from the Panama Canal records.

Based on comparative figures, this was 47% more than its nearest com¬
petitor handled, and more than 10% more than the tonnage handled by its
two chief competitors combined.
"This showing is naturally very pleasing to us," said Mr. Clark, "and we

hope and expect to continue to merit this gratifying testimonial from our

shippers and consignees."—V. 144, p. 1586, 95.

-Bal. Sheet Dec. 31
1936

American Locomotive Co. (& Subs.)-
1936

*.■ $
a Cost of property 35,284,371
Investments 4,634,420
Cash.. 1,692,806
U. S. Treas. bonds 5,000
Dom. of Can. bds. 902,905
RR. equip, ctfs.. 1,818,313
Other securities... 748,363
b Accts. & bills rec.
& accrued int 4,361,536

Inventories ...... 6,484,394
Sundry def'd chgs. 388,451

1935
$

35,196,100
3,839,500
827,720

5~57~6li

98,773

160,203

1,443,433

8,657
7,939,933
4,178,250

Total 56,320,557 54,249,580 Total ....56,320,557 54,249,580
a Less depreciation of $13,268,246 in 1936 and $13,024,838 in 1935.

b After deducting $149,522 for reserves for doubtful accounts in 1936 and
$122,575 in 1935. c Represented by 767,900 no par shares.
The consolidated income statement for the calendar years was published

In Y. 144, p. 1586.

1935
$

34.S79.342
4,696,810
3,514,813

5,000
902,905

2,411,347
745,785

2,747,826
4,061,927
283.826

Liabilities—
Preferred stock 35,196,100
c Common stock. _ 3,839,500
Accounts payable. 1,560,887
Loans payable.... 1,000,000
Sundry accr. exps. 289,800
Adv. pay. rec'd on

contracts

Reserve for Fed. &
Statefranch.tax

Reserve for contin¬

gencies, &c 1,486,628
Min. int. in Mclnt.
& Seym'r Corp.

Earned surplus.__
Capital surplus...

427,679

296,941

4,065
8,040,707
4,178,250

American District Telegraph Co.—Larger {Dividend—
The directors have declared a dividend of $1.25 per share on the common

stock, payable March 20 to holders of record March 15. Previously regular
quarterly dividends of $1 per share were distributed. In addition an extra
dividend of $1 was paid on Dec. 18, last.—V. 143, p. 3989.

American Machine & Metals, Inc.—-Listing—
The New York Stock Exchange has authorized the listing of 8,333 addi¬

tional shares of capital stock (no par), on official notice of issuance to,
individuals, making the total amount applied for 380,133 shares.
In August and September, 1935, the corporation contracted for the

purchase by it from Nicholas A. Schlangen, individually and as trustee
under certain family trusts, and from Ellen M. Schlangen, as successor
trustee under certain family trusts, of all of the outstanding capital stock of
Schlangen Manufacturing Corp. (Del.), whose business is the manufacture
and sale of brewery machinery and equipment. Under date of Jan. 4, 1937,
the corporation and the Schlangens entered into a contract which provided,
among other things, that $100,000 of the Schlangens' claims for the amount
then owing to them by the corporation for the stock (which amount ex¬
ceeded $100,000) might be paid, at the corporation's option, by the issue
and delivery by the corporation to the Schlangens, in exchange for $100,000
of claims, of 8,333 fully paid and non-assessable shares of the corporation's
presently authorized and unissued capital stock, such delivery to be made
on or before March 31, 1937.
The contract was ratified and the issuance of the 8,333 shares of capital

stock was authorized at a meeting of directors held Jan. 26, 1936.

Consolidated Earnings for Calendar Years

Net sales
Cost of sales

Gross profit on sales..
Other income.

Gross income
Sell., adm., gen. exp., &c

Operating ptofit
Profit on retire, of bds__

Prof., incl. bds. repur.
Deprec.& depl.of ore res.
Bond interest
Prem. paid on bds. red..
Prov. for Fed. inc. tax..

1936
$3,791,047
2,679,992

$1,111,055
119,384

1935
$3,060,093
2,111,557

$948,536
129,449

1934
$2,531,203
1,782,931

$748,272
162,811

1933

Not
available

$1,230,439
882,501

$1,077,985
721,671

$911,083
681,353

$647,879
616,346

$347,938 $356,314
1,550

$229,730 $31,533
76,696

$347,938
110,942
41,291
5,100
8,135

$357,864
102,291
58,982

$229,730
111,770
78,884

$108,229
67,063
103,178

15,241 11,034

$182,469

164,043

$181,349 $28,042 loss$62,011Net profit
Dividends

Note—No deduction made for surtax on undistributed profits (none re¬
quired). '-'V V • , ■

Consolidated Balance Sheet Dec. 31

Assets—
Cash
d Notes and trade

accepts. & accr d
int. receivable..

e Accts. receivable

Dcps. with ins. cos.
& to secur. bids.

Inventories
Stocks, bonds and
mortgages

a Ore reserve and
mineral rights..

b Fixed assets

Deferred charges..
G'd-will, oats., &e.

1936 1935

$292,736 $615,786

489,621 601,132
562,441 439,866

36,111 46,070
1.190,453 921,456

7,729 12,355

362,813
*

588,830
994,545 957,759
158,988 68,371

Liabilities— 1936 1935
Notes payable $300,000 • - - - -

Accounts payable . 123,931 $180,327
Other accruals 146,742 122,089
Est. liab. for Fed'l
income tax 8,135 15,191

Adv. payments on
contracts 2,113 36,583

15-year conv. s. f.
6^% debs. 170,000

Interest
Divs. payable
Amts.due on purch
of stocks of sub.

Conv. 4% debs.,
due Jan. 1, 1943

Def.oblig. for acct.
of putch. of stk.
of subsidiary

Res for conting's.
c Capital stock (no
par)'. 1,491,300

Capital surplus... 713,694
Earned surplus... 164,639

13,810
44,739

35,000

690,500 690,500

305,000
55,833

415,000
66,071

1,491,300
910,318
154,247

Total. $4,095,437 $4,251,626 Total...$4,095,437 $4,251,626
a After depletion of $428,693, in 1935 and $654,710 in 1936.

b After depreciation of $628,304 in 1936 and $562,232 in 1935. c Repre¬
sented by 298,260 shares (no par), d After reserves or doubtfuls of $186,-
125 in 1935 and $196,570 in 1936. e After deducting $27,510 in 1935
and $26,166 in 1936 reserve for doubtful accounts.—V. 143. p. 3136.

American Rolling Mill^Co.—Wages Increased—
PT Charles R. Hook, President, has announced that an increase of 10 cents
per hour has been agreed upon for all hourly employees. The increase will
become effective March 14. The salaries of employees in most brackets
will also be increased, Mr. Hook said, though the amount of the increase is
still undetermined.
"The question of working hours has not been determined," Mr. Hook

said.—V. 144, p. 1266.

American Safety Razor Corp. (& Subs.)J—Earnings-
Calendar- Years— 1936 1935 1934 1933 ^

Operating income x$l,731,643 $1,654,979 $1,415,584 $1,315,855
Other income 71,829 59,069 59,742 52,441
y Decrease in reserve— 13,000 7,900 16,500

Total income $1,816,472
Depreciation 186,909
Loss on sale of sec. (net) _ prof .74,872
Add'ntores. for conting.
Appr. to res. for contin.
For. & Fed. inc. taxes.. 289,874
U. S. sur tax (sub.) 335

Net profit $1,414,226
Dividends 1,179,900

,721,949 $1,491,826
207,373 201,820
3,636 20,353

239,932 204,419

$1,368,296
201,722

1,570
20,429
300,000
108,355

$1,271,008 $1,065,234
1,048,800 702,460

$736,219
535,215

Balance $234,326 $222,208 $362,774 $201,004
Earnings per share $2.70 $7.27 $6.07 $4.12
x After deducting cost of goods sold and selling, general and adminis¬

trative expenses (exclusive of depreciation), of $6,892,575. y Applicable
to investment in affiliated company. •

Consolidated Balance Sheet Dec. 31

Assets—

b Fixed assets

Cash in banks and
on hand

Marketable secur.

Accts. & notes rec.

Sundry accts. rec.
Inventories

Prepaid expenses.
Due from employ's
Stock in affil. cos.
Cash surr. value of
life Ins. policies.

Misc. non-curr. ac¬
counts recelv'le.

Deferred charges..
Goodwill, patents
& trade-marks..

1936

$

1,902,536

1,176,121
1,508,097
958,212
37,512

1,640,042
89,971
79,558
39,351

1935

$

1,986,806

1,090,33S
1,398,078
691,364
21,717

1,606,934
44,546
114,241
66,919

86,572 71,373

15,873
22,970

18,594
10,200

7,432,063 7,501,178

Liabilities—
Accounts payable-
Miscellaneous and
accrued items __

Reserve for contin¬

gencies
Res. for foreign ex¬

change fluctua's
Federal Income tax
a Capital stock
Earned surplus
Treasury stock.

1936
$

115,694

268,188

340,000

1935

$

82,756

155,263
4

352,600

137,418 143,117
388,115 329,886

9,701,400 10,485,000
4,038,063 3,807,530

cDr 733,864

Total ..14,988,878 14,622,288 Total 14,988,878 14,622,288
a Represented by 524,400 shares par $18.50 in 1936 and 200,000 shares

(no par) in 1935. b After reserve for depreciation of $2,205,969 in 1936
and $2,041,121 in 1935. c Represented by 25,200 shares at cost.—V. 143,
p. 3618.
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American Stores Co. (& Subs.)—Earnings-
Years End. Dec. 31— 1936 1935 1934 1933

<Gross sales 113.387,803 115,866,889 114,365.213 109,3^7,151
Net income after de-
pred.. Fed. taxes, &c. 2,045,586 2,716,242 3,362,740 4,197,708

Shares outst. (no par)— 1,301,320 1,301,320 1,301,870 1,301,870
Earnings per share $1.57 $2.08 > $2.58 $3.22
—V. 144, p. 1266. •

J
American Telephone & Telegraph Co.—Earnings—
Month of January— 1937 1936

•Operating revenues $9,298,202 $8,593,038
Uncollectible operating revenue 47,171 50,012

Operating revenues - $9,251,031 $8,543,026
Operating expenses : 6,359,122 6,278,295

Net operating revenues $2,891,909 $2,264,731
Operating taxes 868,889 716,034

Net operating income $2,023,020 $1,548,697
—V. 144, p. 1587.. ■ .•:<-/•; •

American Sugar Refining Co.—Annual Report—
Earl D. Babst, Chairman of the Board, says:
The refining earnings after providing $1,350,000 for depreciation were

about one-eighth of a cent on each pound of raw sugar refined. Taxes
increased to about $3.50 for each share of common stock as against $2.50
last year. In the United States, for maintenance and repairs at refineries,
the sum of $760,625 was charged to operatibns. The Cuban investment,
after depreciation of $773,874, showed an earning of $214,093, compared
with $792,013 last year. Besides the regular $7 dividend on preferred stock,
there was paid $2 on the common as against an annual average of about
$6.61 since the company was organized 46 years ago in 1891. The surplus of
the company was increased $302,579 and at the end of the year was $12,-
727,824. Inventories stand at $11,673,722 and cash at $13,712,720.
The company paid out $321,856 for pensions and welfare, and has ex¬

pended for these since 1912 a total of $5,218,293.
There are 21,749 stockholders with average holdings of 41 shares each,

residing in all the States.
The sugar industry has been under Government control, either by U. S.

•or Cuba, about 71% of the time, since the inception of sugar control by
U. S. during the war, and under the influence of de-control a large part
of the remainder of the period. Comparing prices in 1936, the composite
of milk, eggs, butter, bread and potatoes is shown by Government figures
to be over 80% higher than that of sugar.

U. S. Sugar Plan Impairs Dependability of National Sugar Supply
In commenting on the effect of the present U. S. Sugar Plan, Earl D.

Babst, Chairman of the Board, says:
"The U. S. Sugar Plan combines a number of artificial factors in common

use in control measures, including the embargo principle under the new
name of 'quotas,' to exclude sugars in excess of definite quantities of raw
and refined sugar assigned to various producing areas. The plan divides
the home market for refined cane sugar between the home sugar refineries
and those recently established in the Philippines, Hawaii, Puerto Rico and
Cuba. It expires under existing law on Dec. 31, 1937. By reason of our
long relation to the consuming public and to the national sugar supply,
and in view of the prospect that Congress may presently extend the Sugar
Plan in some form for a further period, we propose to discuss this dividing
of the home market. Based on experience in our own country covering a
long period of years, and from a study of the sugar industry in the important
countries of the world, we are convinced that to insure the greatest security
for the national sugar supply, the United States should resume its tradi¬
tional national policy and restore their home market to the home sugar
refiners.
"Our national policy always has centered on safeguarding our national

sugar supply. As early as 1730, the refining of raw sugar from the tropics
was carried on in tne American Colonies. Congress, at its very first session
in 1789, recognized the importance of the pioneer sugar refining industry
and provided tariff protection for it. That is, Congress provided a higher
tariff on imports of refined sugar than on imports of corresponding amounts
of raw sugar. Under this national policy, raw sugar was produced in the
tropical sugar islands and was refined within our continental borders. This
policy continued until recent years. Up to about 1900, the country was
supplied almost entirely by the home cane refiners, who drew their raw
sugar supplies from many quarters.

For some years, agricultural experts of our Government had been stating
that the soil and climate of practically the entire country was so favorable
to the cultivation of sugar beets that it was easily possible to create a
national sugar supply entirely within continental boundaries. An effort to
create such a supply started in earnest about 1900. In that effort, the
American Sugar Refining Co. took a prominent part and still has large in¬
vestments in the beet sugar industry. Notwithstanding generous govern¬
mental assistance, the employment of private capital in large amounts and
the technical help from the cane sugar refining industry, it long since has
been shown that the Government experts were mistaken. Moreover, the
World War demonstrated, not only in the United States but also elsewhere
throughout the world, that there is such need for other crops in wartime
that beet sugar production usually declines. The war also demonstrated
sharply that the home cane refiners were still the mainstay of the country's
sugar supply."

Break in Traditional Policy ',-j
Mr. Babst points out that our national policy from the foundation of the

Government, whether viewed in the light of its protection to the cane
sugar refining industry, or in the light of its more recent assistance to the
beet sugar industry, has been centered in obtaining and safeguarding a
nationalsugar supplywithin continental boundaries. "Nevertheless," he says,
"a break in this continuous policy recently occurred. An explanation of
how this came about, through a loophole in the tariff, is now needed for a
clear understanding of this important phase of the sugar situation. Begin¬
ning with the TariffAct of 1913, Congress discontinued imposing a separate
duty on refined sugar as such. No real consideration was given to the
possibility of Cuba invading the United States market with refined sugar,
and, in fact, Cuba shortly was concentrating on expanding its raw sugar
production to meet wartime needs. The Tariff Commission reported in
1920 that the protection afforded to United States refiners was not limited
to the duty on Cuban refined sugar, but was instead fixed by the higher
duty effective on refined sugar coming from other foreign countries. The
reason given was that 'no refined sugar could be obtained from Cuba.'
Congress, with this report before it and doubtless assuming that no refined
sugar would come here from Cuba, provided in the Tariff Act of 1921 for
practically no protection against Cuban refined sugar. While this Act and
the Act of 1913 had been defective in their protection for refined sugar,
it was this defect as continued in the Tariff Act of 1922 that afforded the
loophole which was first taken advantage of by interests which in 1924
commenced to establish refineries in Cuba. An ever-increasing inflow of
Cuban refined sugar into this country, taking over the markets of the
United States refineries, soon testified to the unsoundness of the premise
that 'no refined sugar could be obtained from Cuba.'
"Even then Congress did not act to protect United States refiners.

Indeed, this tariff loophole remains uncorrected to this day. Since the
Tariff Act of 1930, Cuban refiners are even subsidized by our Government
by being permitted to send a pound of refined sugar here at less duty than
a United States refiner must pay on the quantity of Cuban raw sugar
required to make a pound of refined sugar in this country. No tariff at all
has been levied on refined sugar coming here from Hawaii, nor in recent
years from Puerto Rico or the Philippines, even after these areas, following
Cuba's example, commenced to send refined sugar to this country in large
volume. As a result of this opening of the home market to refined sugar
manufactured in tropical islands, where lower wages and taxes prevail,
the United States refiners have been displaced in their home market to the
extent of the consumption of over 13,000,000 Americans. Three home
refineries are closed and practically all of the balance operate at about half
capacity."
Referring to the fact that Congress enacted the U.S. Sugar Plan in 1934,

Mr. Babst says, "this provided for an import quota system which reduced
only slightly the amounts of tropically refined sugar coming to this country.
The tariff loophole was not corrected. However, further increases in impor¬
tations of tropically refined sugar were halted temporarily. This was a

step in the right direction. It was not a real solution of the home refiners'
difficulties. The Sugar Plan had the effect of dividing their market be¬
tween them and the tropical refiners on substantially the same basis as

had resulted from the tariff loophole, and so as to give the tropical refiners
a far larger share of this market than their average since they commenced
in 1925 to invade this country with their product on a large scale.

Home Refiners Have Ample Capacity
"Home cane sugar refiners have always safeguarded the national supply

and still have ample and efficient capacity for that purpose. Refined sugar
is the pivot of our national diet. The national supply, through the years,
has been of such high character and so continuously available that it has
been taken almost for granted. This is a tribute to the efficiency or the
home refining industry. There are over 20 cane sugar refineries established
along our seaboard, with capacity more than ample to take care of the
requirements of the country—even if drought or other disaster should
eliminate the auxiliary supply of both beet and cane sugar now being pro¬
duced within continental boundaries. In spite of war or drought, civil
disturbance or disaster, the home refineries always have been able to obtain
raw sugar in some quarter of the globe, out of which to make the refined
sugar requirements of the Nation.
"The cane sugar refining industry of the United States is the largest in

the world, and is outstanding in its efficiency. It has been primarily
responsible for the development of the largest sugar consuming market in
the world. It has developed a wide variety of grades and packings for
manufacturing and household use. It has developed special grades for
special purposes—not only for sugar-using home industries, but also for
products usually combined with sugar. This company makes 59 grades
with 269 packings. Each year the home refiners expend millions of dollars
not only for wages and taxes, but also for materials and supplies, and so
provide a great home market for coal, oil, cotton, paper, lumber, power
and transportation, providing work and wages in other industries through¬
out the country.
"On the other hand, the recently established tropical refineries, although

operating at high capacity with an assured volume in our home market
assigned to them by our own Government, nevertheless offer to sell only
in favorable domestic markets, produce only a few grades and packings
without investing the capital to meet all of the consumer's requirements
and pay little or nothing in taxes here. They attempt no continuous
national service.
"Dividing the home market lessens the security for an uninterrupted

national sugar supply. Let us consider the dependence to be placed on a
Philippine sugar refinery, for example, to which the present U. S. Sugar
Plan assigns the privilege of supplying tens of thousands of our domestic
households and a part of our manufacturing demand. That remote refinery
produces only a few of the grades and packings that are required in the
sugar trade. Obviously the fact that it is thousands of miles away from
our households and factories makes its output less to be depended upon than
the output of a sugar refinery at home. Its output is more liable to trans¬
portation interruptions and delays, and to damage and deterioration in
transit. Moreover, the raw sugar supplies necessary for the operation of
that Philippine refinery come from only one source—the Philippines.
Therefore, in addition to transport difficulties, that faraway refinery is
impressed with all the risks of the Philippine crop, including those arising
from war, civil disturbances, hurricanes or crop failures.
"All of this is true, also in varying degrees, of the dependence to be put

upon sugar refineries in Hawaii, Puerto Rico and Cuba, to which has been
assigned, under the U.S. Sugar Plan, such a large part of the home market.
For example, maritime labor troubles recently interrupted for several
months the shipment of both raw and refined sugar to this country from
Hawaii as well as the Philippines. Puerto Rico has suffered from hurri¬
canes and in recent years has had several crop failures. Cuba has not been
free from civil disturbances.
"On the other hand, the home refineries on our own seaboard, by reason

of the fact that they can draw their raw sugar supplies from any quarter
of the world, are able to carry on year in and year out despite these diffi¬
culties and disasters in our insular dependencies and in Cuba. Some sea
lane is always open to some shore where raw sugar is obtainable. Our
home refiners, in the face of constantly changing conditions, provide a
truly national service." '

Colonial Policy and United States Manufacturers
No other important country in the world, according to Mr. Babst, in¬

dustrializes its tropical dependencies at the expense of its home sugarmanu¬
facturers. "Through many decades," he says, "the United States refiners,
by developing a large home market for refined sugar, were the chief factors
in encouraging the development of the raw sugar industry In the tropical
dependencies—this countiy's principal tropical achievement. Producing
raw sugar in the tropics and refining it at home is the method demon¬
strated by long experience to be the one which makes use of the most
efficient factors in both fields. It is the one method accepted throughout
the world for providing the greatest safeguard for a national sugar supply.
During the period that the United States has been wavering in its tra¬
ditional policy by turning over a large part of its home market to the newly
founded tropical refineries, reducing correspondingly the volume of its
home refineries, the opposite course has been pursued by important coun¬
tries throughout the world.

"Great Britain, since the World War, has developed an Empire sugar
industry, as far-flung as that of the United States, and also a beet sugar
industry in England itself. The refining industry, however, not only has
been kept at home, but has been doubled in size. Fostered by the British
Government, through a bounty on exports, its refining industry has even
supplanted that of the United States in the export markets of the world,
A tariff on imports of refined sugar into the United Kingdom, even from
Empire and Colonial sources, has been levied as a protective measure for
both its cane refining and beet sugar production at home. The Government
has also required that at least one-third of the beet sugar produced in
England itself shall be in the form of raw beet sugar and be refined by the
English sugar refineries to increase their volume, as a help to their more
economical operation and in recognition of their national service, all in the
interest of the British consumer. Japan, desiring to encourage a larger use
of sugar in the national diet, in recent years made a world survey of the
sugar industry. As a result, Japan followed the method of developing raw
sugar in her tropical island of Formosa and refining it at home. Holland,
which has as complex a sugar development as the United States—cane
refineries and beet sugar at home and raw and refined cane sugar in its
colonies—protects its home cane sugar refining industry by a tariff against
sugar refined in its tropical areas, including Java and Surinam. Portugal
follows the same colonial policy. France looks to its home refineries for its
supply of refined cane sugar. Canada, with long established cane sugar
refineries, with recently founded beet sugar production and with economic
and political ties to the sugar production of the British Empire, safeguards
its home industry so that practically only raw sugar is imported.
Included among other countries which safeguard their home sugar indus¬

tries may also be mentioned Germany, Italy, Czechoslovakia, Poland,
Sweden, Denmark, Austria, Turkey, Persia, Egypt, Mexico, Brazil, Peru,
Argentina, Australia, India, South Africa and China.

Restore Market to Home Refiners

"Among all important countries of the world, the United States is the
only one which has departed from the long established policy of maintaining
the home sugar refining industry in a strong position. A home refining
industry, supplemented as it is in our country by the home beet and cane
sugar industries, provides the most dependable guaranty of an uninter¬
rupted sugar supply. Leaving to the tropics the production of raw sugar
and retaining the refining of it in the homeland is both traditional and eco¬
nomical. None of our tropical islands is dependent on refined sugar produc¬
tion. Their economic life has been built up to depend on the production of
raw sugar. Cuba and all our sugar islands well understand that they have
no claim on the United States for a share of the home market for refined
sugar. The home refining industry was established here in early Colonial
days, long before Cuba, Puerto Rico, Hawaii or the Philippines became
related to the United States.
"The responsibility for sugar prices and for maintaining an adequate and

uninterrupted sugar supply for the country has been assumed by our Gov¬
ernment under its Sugar Plan. With Congress again about to legislate, pos-
sioly extending the Government s direct control over tne entire sugar indus¬
try serving the home market, some clarification of our national policy on
sugar is necessary. Does the Government still rely on the home refiners as
the mainstay of the national sugar supply? If so, then Congress should
return the home market to the home industry. This would place the home
refiners in position to continue rendering their greatest national service,
reassure domestic beet and cane sugar production, benefit supply and
material firms throughout the country, increase employment within and
without the refining industry, and be the most constructive step open to
Congress to meet its responsibility to consumers for an uninterrupted na¬
tional sugar supply. Carrying on our own national tradition and experience,
and taking into consideration the more recent legislation of other important
countries dealing with similar situations, Congress can accomplish this by
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providing that sugar from tropical areas shall be admitted, under the quota
system, only as raw sugar. The refined sugar loophole in the present tariff
should also be corrected and traditional duty protection restored for the
home refiners." "T\

Consolidated Income Account for Calendar Years
[Including Constituent Companies]

, 1936 1936 1934 1933
Profit ft-om operations.. $5,187,023 $4,380,791 $5,703,104 $6,411,183
Int. & inc. from invest.. 1,323,253 877,162 953,071 453,762

Total

Depreciation
Interest on bonds
Prem. & disc, on bds. red

Net income
Preferred dividends
Common dividends
Losses of Cuban prop¬
erty and reserves

Balance, surplus

Adjust., excess reserves
of prior years

$6,510,276
2,123,874

; 33,839

$5,257,953
1,650,000

37,023

$6,656,176
1.650,000
129,040
124,782

$6,864,945
1,650,000
249,880
163,490

$4,352,563
3,149,986
899,998

$3,570,930
3,149,986
899,998

$4,752,353
.3,149,986
899.998

$4,801,575
3,140,986
899,998

10,000,000

$302,579 def$479,054
12,425,245 12,904,299

$702,369df$9,248,409
11,603,139 20,851,548

598,791

Surplus, Dec. 31——-$12,727,825 $12,425,245 $12,904,299
Shs.com. out. (par $100) 450,000 450,000 450,000
Earns, per share on com. $2.67 $0.93 $3.56

Consolidated Balance Sheet Dec. 31

1936 1935
ASSCtS < Jj£

X Real estate and plants. 75,204,874 76,982,641
Merchandise & supplies. 11,673,723 11,152,407
Prepaid accounts2,412,575 2,388,996
Accounts receivable 4,931,270 4,698,709
Accrued income 84,060 79,435
Loans 866,755 1,367,569
Due from officers & empl 67,770 53,444
Investments, general... 8,933,111 8,567,222
Cash 13,712,720 12,375,691

^

Total ......117,886,858 117,666,113
Liabilities-

1934
$

78,517,076
12,193,035
1,947,103
6,444,401

85,917
1,779,543

64,977
9,142,469
10,181,769

$11,603,139
450.000
$3.67

1933

80,57?,810
11,422,866
3,184,690
4,623,588

92,479
2,266,583

10,512",142
10,684,011

120,356,289 123,358,169

45,000,000
45,000,000

548",666
34,000

8,801,274
4,816,119
1,041,476
12,425,245

45,000,000
45,000,000
y1,515,000

585,000
34,000

8,801,274
5,475,539
1,041,177
12,904,299

45,000,000
45,000,000
3.515,000
596,000
34,000

12,050,190
.4,518,669
1,041,170
11,603,139

Preferred stock 45,000,000
Common stock 45,000,000
15-year 6% bonds
1st mtge. 6% bonds.... 522,000
2d mtge. 7% bonds 34,000
Sundry reserves 8,801,274
Accts. & loans payable- - 4,761,739
Divs. declared & outst'g. 1,040,020
Surplus 12,727,825

Total... 117,886,858 117,666,113 120,356.289 123,35^,169
x After depreciation, y Retired Jan. 1, 1935.—V. 142, p. 1803.

American Tobacco Co., Inc.—Earnings—
[Including Wholly Owned Domestic Subsidiaries]

Calendar Years— 1936 1935 1934 1933
Operating profit $24,770,673 $32,444,056 $32,153,302 $18,500,528
Dividends, interest, &c. b2,653.933 b4,810,210 3,980,582 4,821,526
Other income 161,371 63,443 60,316 151,766
Profit on sale of securs.. 783,923 327,739

Total income

Depreciation
Premium on 6% gold
bonds (net)

Interest, discount, &c
Other losses & expenses _

Net loss on sale of secure
State franchise and in¬
come taxes

$27,585,977
1,181,337

810,224
239,896

1,350,674
Federal income taxes _ - _ c3,820.025

$38,101,631
1,506,563

'

860,760
60,592
423,811

1,395,799
a9,571,462

$36,521,938 $23,473,822
1,489.734 1,560,592

2,774
72,771
188.103

1,293,964
a9,390,311

2.223
71,951
68,709

• 144,971

1,745,267
a2,478,900

Net income
Pref. divs. (6%)
Com. divs. (cash)-..

Balance, deficit...
Previous surplus
Miscellaneous credit.

.$20,183,821 $24,282,643 $24,084,280 $17,401,208

. 3,161,982 3,161,982 3,161,982 3,161,982

. 23,061,555 23,435,520 23,428,876 23,719,149

. $6,039,716 $2,314,859 $2,506,578 $9,479,923

. 65,557,385 105,251,117 108,627,695 118,107,617

. e462,744

Total $59,980,413$102,936,257$106,121,116$108,627,795
Provision for tax contin¬
gencies prior years f57.602 630,000 870,000

Pay upon coomutation
of Tobacco Products
Corp. lease resulting in
acquisition of leased
brands d36,748.873

Profit & loss surplus..$59,922,812 $65,557,385$105,251,117$108,627,695
Shs. com. oust, (par $25) 4.593,912 4,619,390 4,688,277 4,743.831
Earns, persh. on com.. $3.70 $4,57 $4.46 $3.00
a Includes capital stock and processing tax. b Dividend received in 1936

from subsidiaries not consolidated herein include $1,975,868 ($930,609 in
1935) in common stock B of American Tobacco Co. and exceed by $2,000
($660,000 in 1935) the net income for 1935 of such subsidiaries applicable
to the investment of American Tobacco Co. (earnings of foreign sub¬
sidiaries converted at constant rates of exchange not in excess of prevailing
rates), c Includes capital stock taxes, but no provision made or believed
to be required for Federal surtax on undistributed profits. d Of this amount
$29,451,261 has been allocated to paid-in surplus thereby extinguishing
such surplus, e Refund, in part, of payment made in prior years upon
commutation of Tobacco Products Corp. lease, f After reduction inlia-
bility provided for in peior years in estimated amount of $202,398.

Consolidated Balance Sheet Dec. 31

1936
$

1935
$Assets—

x Real est , ma¬

chinery , fix¬
tures, &c 17,609,383

Leaf tobacco
manuf. stock,
op. suppl.,&c,121,152,00S 120,902,392

Cash 19,501,908 26,433,138
Bills receivable- 1,287,290 1,192,996
Accts. receivable 10,917,418
Other accts. &

notes receiv.. 2,155,661
* Capital stock of
partly owned
domestic and

wholly-owned
F foreign subs... 24,516,535
Other investm'ts 2,401,829

.1,246,111Prepaid ins., &c
Zmts. owing to
co. by affil.co.

Brands, tr.-mks.,
good-will, &c. 54,099,430

18,682,447

9,775,650

5,160,037

24,502,657
2,337,008
900,892

523,981 210,106

54,099,430

1936
Liabilities— $

Preferred stock. 52,699,700
Common stock. 40,242,400
Commonstk B. 78,353,800
6% gold bonds— 131,650
4% gold bonds-. 831 250
Serial debentures 18,532,000
Notes payable to
bank (current)
bank (not cur)

Sub. co. accept.
pay

Scrip&conv.div.
ctfs. no< ye*
presented

Pref. div. de¬
clared

Accrued Interest
Accts. payable--
Amts. owing by
co. to aff11 .cos.

Prov, of adv.,
cont., tax.,&c.

Surplus

1,663,000
3,436,000

97,624

7,624

790,496
338,559

1,615,886

101,082

6,091,288
59,922,812

1935
$

52,699,700
40,242,400
78,353,700

131,650
831,250

18,532,000

1,639,000
5,099,000

7,724

790,495
400,161

1,569,760

41,421

5,781,924
65,557,385

y Treasury stock/)r9443,615 Dr7,480,819

Total. 255,411,555 264,196,7521 Total 255,411,555 264,196,752
r x After depreciation of $10,642,895 ($9,697,610 in 1935). y Represents
11,200 shares of common and 138,736 (113,254 shs. in 1935) of common
B stock carried at cost, z The American Tobacco Co.'s equity in the net
assets of these subsidiaries, as shown by their balance shaeets at Dec. 31,
1936 (net assets of foreign subsidiaries converted at fixed rates of exchange),

including intangible assets of $3,984,605 ($3,982,463|in 1935), aggregated
$25,625,931 in 1936 ($25,584,218 in 1935) .—. 143, p. 743.

American Water Works & Electric Co., Inc.—Weekly
Output—
Output of electric energy of the electric properties of American Water

Works & Electric Oo. for the week ended March 6,1937, totaled 52,311,000
kw. hours, an increase of 18.9% over the output of 43,979,000 kw. hours
for the corresponding period of 1936.
Comparative table of weekly output of elecric energy for the last five

years follows:
Week End. 1937 1936 1935 1934 1933
Feb. 13 52,341,000 44,680,000 40,091,000 35,156,000 28,203,000
Feb. 20 52,614,000 44,129,000 40,407,000 35,707,000 27,879,000
Feb. 27 52,478,000 44,398,000 41,099,000 36,323,000 27,087,000
Mar. 6— 52,311,000 44,979,000 40,857,000 35,875,000 28,168,000
—V. 144, p. 1588.

Angostura-Wuppermann Corp.—Earnings—
Years Ended Dec. 31— 1936 1935 1934

Income from sales (net) - $738,350 $675,884 $892,657
Cost of goods sold 396,581 352,399 463,204
Sales and distribution expenses 160,722 179,467 209,193
Admin, and general expenses 61,034 ,69,613 75,964

Profit from sales $120,012 $74,404 $144,296
Other income 1,074 12,576 5,096

Total income... $121,086 $86,980 $149,392
Int. on loans, franchise taxes,
capital stock taxes, life insur.,&c.. 10,261 9,576 5,167

Exps. in connect, with merger negoti. 3,010
Loss in connect, with conv. of £ sterl¬
ing loan, &c 4,115

Federal taxes xl7,853 11,759 32,475
Non-recurring charges • 7,457

Net profit from operations ....... $89,962 $58,188 $107,635
Earns.persh.on200,000hs. (par$1). $0.45 $0.29 $0.54
x Including $2,651 Federal surtax.

Extra Dividend—
The directors on March 10 declared an extra dividend of five cents per

share in addition to the regular quarterly dividend of five cents per share
on the capital stock, both payable March 31 to holders of record March 18.
An extra dividend of 15 cents was paid on Dec. 28, last, and one of five cents
was paid on June 29, and April 1,1935, and on Dec. 31 and April 2, 1934.

See also list given of first page of this department.—V. 144, p. 1266.

Animal Trap Co. of America—Accumulated Dividend—
The company paid a dividend of $3.50 per share on account of accumula¬

tions on the 7% cumulative preferred stock, par $50, on Feb. 1 to holders
of record Jan. 29.—V. 142, p. 1110.

Arkansas Power & Light Co.—Accumulated Dividends—
The directors have declared dividends of $1.75 per share on the $7 cumula¬

tive preferred stock, no par value, and $1.50 per share on the $6 cumulative
preferred stock, no par value, both payable April 1 to holders of record
March 15. Similar payments were made in each of the six preceding
quarters and compare with $1.17 and $1 per share respectively, previously
distributed each three months. (For detailed dividend record see v.
140, p. 1996.)—V. 144, p. 96.

Artloom Corp.—Earnings—
Years End. Dec. 31— 1936 1935 1934 1933

Net profit after deprec.,
idle plant exps., Fed.
& State inc. taxes, &c. $14,430 $43,318 loss$238,130 $1,787

—V. 144,p.921.

Arundel Corp.—Earnings-
Calendar Years— 1936 1935 1934 1933

Net income after deprec., ' -

deple., Fed. taxes, &c. x$631,216 $597,625 $728,485 $16,622
Earns. per sh. on 483,851
outsdg. shs. cap. stk.,
no par — $1.30 $1.23 $1.50 $0.41
x No provision has been made for Federal surtax.—Y. 143, p. 3990.

Associated Breweries of Canada, Ltd.—Larger Div.—
The directors have declared a dividend of 20 cents per share on the

common stock, payableMarch 31 to holders of record March 16. Tnis com¬
pares with 15 cents paid on Dec. 31, last; 25 cents paid on Dec. 15, 15 cents
paid on Sept. 30, June 30 and on March 31, 1936, and 25 cents paid on
Dec. 31 and June 30, 1935, and on Dec. 31, Sept. 30 and Jan. 2, 1934.
On Dec. 31, 1932, a dividend of 15 cents per share was distributed.—V.
143, p. 3990.

Associated Electric Co. (& Subs.)—Earnings—
Years Ended Dec. 31— *1936 1935

Operating revenues—Electric $17,275,288 $16,062,505
Gas_„- - — 3,869,553 3,618,184
Miscellaneous 2,396,697 2,229,583

Total operating revenues $23,541,538 $21,910,273
Operating expenses. 11,339,939 10,505,918
Maintenance - 2,116,599 1,869,443
Provision for retirements - 1,569,469 1,341,186
Federal income taxes 307,037 313,082
Surtax on undistributed profits

_ 85,597 ------

Other taxes - ' - 1,609,119 1,356,369

Operating income $6,513,775 $6,524,273
Other income (net) -— — 519,275 538,651

Gross income -— $7,033,050 $7,062,924
Deductions—

Subsidiary companies—Interest on funded debt--* 1,742,722 1,749,476
Interest on unfunded debt — ' 135,154 136,056
Amortization of debt discount and expense 167,889 164,901
Interest charged to construction • Cr14,137 Cr52,964
Prov. for divs. not being paid on cum. pref. stk- 450 520
Earnings of subs, prior to acquisition 54,417 55,308

Deductions Associated Electric Co.—
Interest on funded debt 3,550,000 3,550,000
Interest on unfunded debt 12,630 3,360
Amortization of debt discount and expense 247,863 247,863

Balance of income $1,136,062 $1,208,403
♦Preliminary.—V. 143, p. 3458.

Associated Gas & Electric Co.—Weekly Output—
For the week ended March 5, Associated Gas & Electric System reports

net electric output of 87,531,538 units (kwh.), which is an increase of
12,839,842 units, or 17.2% above the comparable week of last year.
Gross output, including sales to other utilities, amounted to 92,445,524

units for the week under review.

February Output Up 12.5%—
For the month of February, Associated Gas & Electric System reports

net electric output of 359,212,267 units (kwh). This is an increase of
39,892,300 units, or 12.5%, above February of 1936. For the 12 months
ended Feb. 28, the System's production of current amounted to 4,284,-
306,483 units. This is 12.7% above the output reported for the previous
12 months period.
Gas sendout for February was depressed by the continued warmer

weather throughout the territory served as compared with a year ago.
Output decreased 10.8% to 2,040,986,400 cubic feet. For the year ended
Feb. 28, sendout was up 2.2% to 20,931,227,100 cubic feet.
The comparisons for both electric and gas outputs for February were

adversely affected by the fact that that month had 29 days a year ago and
28 this year.—V. 144, p. 1589.
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Atlantic Gulf & West Indies SS. Lines (&
Month of January— 1937 '

Operating revenues $2,195,651
Operating expenses (incl. depreciation) 2,060,866

Subs.)—
1936

$1,832,573
V 1,739,393

Net operating tevenue
Taxes

$93,179
28,368

Operating income
Other income

$64,811
2,744

Gross income
Interest, rentals, &c

$94,039
109,310

$67,555
120,339

Net loss x$15,270 $52,784
■ • x These operating earnings are before any year-end audit adjustments,
and no provision has been made by Atlantic Gulf & West Indies SS. Lines
or any of its subsidiary companies for surtax on undistributed profits as the
earnings cannot yet be determined.—V. 144. p. 1099.

Atlas Corp.—Report for Three Months Ended Jan. 31,193?
—The corporation made public March 12 a report for three
months ended Jan. 31, 1937. (The report in full, together
with the remarks of F. B. Odium, President, are given
under "Reports and Documents" on subsequent pages.)
This is the first report since the completion of its program of
consolidation on Oct. 31, 1936. The fiscal year of the new
Atlas Corp. now starts on Nov. 1. The report discloses
that the net asset value of the common stock of Atlas Corp.
as of Jan. 31, 1937 was $20.59 per share, as compared with
$15.25 per share on Dec. 31, 1935. When the new com¬

pany started business on Nov. 1, 1936 the asset value of the
common stock was $18.77. According to the management's
estimate, the asset value of the common stock as of March 10,
1937 was approximately $20.64 per share, after making
deduction of 40 cents per share for the semi-annual dividend
on the common stock which was declared on March 10,
payable April 15 to holders of record on March 24.
The preferred and common stocks of the Atlas Corp. are now listed on

the New York Stock Exchange and its option warrants are listed on the
New York Curb.
kA consolidated income account for three months ended Jan. 31, 1937 is
included in the report showing a total net income of $1,198,354, of which
$1,479 was applicable to minority stockholders in American Co. Expenses
for the three months were $350,879. Net profits "taken" on the sale of
securities during the three months were $256,324. In addition, the net
unrealized appreciation on securities during the three months was $5,038,699
ofwhich $5,557 was applicable to minorities.
The report includes a consolidated balance sheet as well as a consolidated

statement of financial condition as of Jan. 31, 1937, certified by Lybrand,
Ross Bros. & Montgomery.
According to the consolidated statement of financial condition the gross

assets of Atlas Corp. and its investment company subsidiaries were $114,
005,670. Being on a cost basis, the consolidated balance sheet does not
reflect in gross assets the $5,038,699 net unrealized appreciation in
investments.
The company now has only two investment company subsidiaries—the

Pacific American Co., Ltd. and American Co. Atlas owns all of the stock
of the Pacific American Co. and more than 99% of the stock of the Ameri¬
can Co. These companies (former subsidiaries of Pacific Eastern Corp.)
were not included in the consolidation of last October because of certain
litigation on the Pacific Coasc. Since the consolidation, an unanimous
decision in favor of the Atlas interests has been handed down by the
Supreme Court of California. Mr. Odium in his letter also states that all
the holdings of the stock of the American Trust Co. of San Francisco, as
well as the Mercantile American Realty Corp. and Mercantile Mortgage
Co., were sold during the year for a total price of approximately $15,-
650,000, and the Bank is now controlled by local San Francisco interests.
Mr. Odium discusses the problem of the frequency of reports to share¬

holders and requests them to write to the company expressing their prefer¬
ence on the subject.
The report includes a statement of consolidated surplus and net unrealized

appreciation for the three months. It shows a total surplus and net
unrealized appreciation as of Jan. 31, of $64,135,219.
A schedule of securities in the portfolio is included in the report, with a

value as of Jan. 31, 1937, of: Bonds, $16,634,352; preferred stocks, $9,-
957,847; common stocks, $56,241,038. The quoted securities held in the
portfolio consisted of 139 diversified items.

40-Cent Dividend—
The directors have declared a semi-annual dividend of 40 cents per share

onTthe common stock, no par value, payable April 15 to holders of record
March 24. A similar payment was made Sept. 5, and on March 16, 1936,
while in September, 1935, an initial dividend of 30 cents per share was
distributed.—V. 144, p.. 605.

Automobile Finance Co.—Extra Dividend—
The directors have declared an extra dividend of five cents per share in

addition to tne regular quarterly dividend of 10 cents per share on the
common stock, both payable April 15 to holders of record March 31. See
also V. 143, p. 1864.—V. 144, p. 1429.

Baldwin Locomotive Works—Orders—
The dollar value of orders taken in February by the Baldwin Locomotive

Works and subsidiary companies, including The Midvale Co., was an¬
nounced on March 11 as $3,331,742 as compared with $3,600,301 for
February, 1936.
Consolidated shipments, including Midvale, in February aggregated

$2,647,713 as compared with $1,235,340 in February of last year. Con¬
solidated shipments for the first two months of 1937 were $5,614,064 as
compared with $2,520,856 for the first two months of 1936.

On Feb. 28, 1937, consolidated unfilled orders, including Midvale,
amounted to $30,540,545 as compared with $30,531,416 on Jan. 1, 1937
and $9,620,898 on Feb. 28, 1936.
All figures are without intercompany eliminations.—V. 144, p. 1267.

Baltimore Brick Co.—-Accumulated Dividend—
The directors have declared a dividend of $3 per share on account of

accumulations on the 5% cumulative preferred stock, payable March 30
to holders of record March 18. Accumulations after the payment of the
current dividend will amount $97 per share.—V. 141, p. 738.

Bangor Hydro-Electric Co.—Earnings-
Period End. Feb. 1937—Month—1936

Gross earnings $174,341 $184,352
Operating expenses 56,864 58,403
Taxes accrued. 24,850 27,250
Depreciation 10,884 10,257

Net operating rev____
Fixed charges..

^Surplus..
Div. on preferred stock.
Div. on common stock..

Balance ...
—V. 144, p. 1429.

> Barlow & Seelig Mfg. Co.—Earnings-
r Calendar Years—
Net profit after deprec., interest, & Federal taxes. .
1 *xlPrellminary figures subject to final audit.
Federal undistributedjprofits tax.—V. 143, p

1937—12 Mos.—1936
$2,137,407 $2,097,847

727,484
249,000
155,467

733,467
285,450
150,553

$81,742
23,996

$88,441
26,772

$1,005,456
371,867

$928,375
355,852

$57,746
25,482
18,101

$61,669
25,482
14,481

$633,588
305,794
199,114

$572,523
305,794
173,772

$14,162 $21,705 $128,679 $92,956

xl936
y$429,809

1935
$354,582

ait. y
. 4145.

Before provision for
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Belding Heminway Co.—25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable April 30 to holders of record March
15. Similar payments were made on Dec. 26, Oct. 30, July 31 and April
30, 1936, and compare with simi-annual dividends of 50 cents paid on
Oct. 25, and April 30, 1935, and on Oct. 31, 1934. Prior to this latter date
no distributions had been made sinceMay 1,1928, when a regular quarterly
dividend of 50 cents per share was paid.—V. 144, p. 1267.

Bell Telephone Co. of Pennsylvania—Earnings-
Month of January— . *937

Operating revenues $5,826,344 $5,394,386
Uncollectible operating revenue 12,074 14,170

Operating revenues ... $5,814,270 $5,380,216
Operating expenses 3,658,934 3,615,305

Net operating revenues $2,155,336 $1.764,911
Operating taxes 566,328 386,829

Net operating income $1,589,008 $1,378,082
Station Gain—
Tli© company reports'station gain of 10,282 for February against gain of

4,573 in February, 1936, and 2,396 in February, 1935. „

For the period Jan. 1 to March 1 gain was 19,230 against gain of 8,422
in 1936 period and 4,458 in 1935 period. ,

As of Feb. 28, company reports there were 1,154,022 telephones in service
in Pennsylvania.
In Philadelphia the February net increase was 3,252 as against 1,181 in

February, 1936, and 584 in February, 1935.—V. 144, p. 1591.

(The) Bender Body Co.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 1430-

Bethlehem Steel Corp.—Annual Report—-
k Charles M. Schwab, Chairman, and E. G. Grace, President, state in part:
P On Feb. 26, 1936 the New Jersey corporation and three of its subsidiary
companies were merged into another of its subsidiary companies—the
present Bethlehem Steel Corp. (Del.)—pursuant to an agreement of merger
dated Jan. 16, 1936. No distinction is made in this report between the
New Jersey corporation and the Delaware corporation.
*%The net income for 1936 was $13,901,006, as compared with $4,291,253
for the preceding year. The net income for the year 1936 was equivalent to
$2.09 per.share on the common stock outstanding in the hands of the public
at the end of the year after deducting an amount equal to the aggregate of
(a) three months' dividends on the 7% cumulative preferred stock of Beth¬
lehem Steel Corp. (N. J.) outstanding in the hands of the public on Feb. 26,
1936, and (b) nine months' dividends on both classes of .the outstanding
preferred stock of Bethlehem Steel Corp. (Del.).
The net billed value of products shipped and of other classes of business

done by corporation during 1936 is $288,053,862, as compared with $192,-
836,148iduring the preceding year.
MfeThe estimated net amount of business booked during the year by cor¬
poration aggregated $337,729,073, as compared with $210,033,718 for
1935. The estimated net billing value of the unfilled orders on hand
Dec. 31, 1936 amounted to $123,690,462, as compared with $74,015,251
on Dec. 31,1935.
In connection with the merger each holder of the 7% cumulative preferred

stock of the New Jersey corporation became entitled to receive in exchange
for each share thereof one share of the 7% cumulative preferred stock ($100
par value) and one share of the 5% cumulative preferred stock ($20 par)
of the Delaware corporation, and $1 in cash, and each holder of the common
stock of the New Jersey corporation became entitled to receive for each
share thereof one share of the common stock of the Delaware corporation.
On Oct. 1, 1936 corporation sold $55,000,000 consolidated mortgage

30-year sinking fund 3H% bonds, series E, due Oct. 1, 1966, to provide
$14,682,800 for the retirement of certain bonds of Bethlehem Steel Corp.
and of certain of its subsidiary companies and of the 6% cumulative pre¬
ferred stock of Johnstown Water Corp., approximately $20,000,000 for the
cost of additional finishing facilities, at steel plants, and approximately
$17,737,200 to provide or reimburse the treasury for the cost of betterments
and improvements at steel plants and for additional working capital.
During the year the 20-year 5% convertible sinking fund gold bonds issued

by Midvale Steel & Ordnance Co. matured and have been paid (except for
$66,000 not presented for payment on Dec. 31. 1936), and $14,842,000 of
the purchase money and improvement mortgage 5% 20-year sinking fund
gold bonds issued by Bethlehem Steel Co. were acquired and, together with
$5,002,000 of such bonds previously acquired, were pledged under the con¬
solidated mortgage, and the maturity date of all the purchase money &
improvement mortgage bonds pledged under such mortgage was extended
to May 1, 1942. $2,480,000 of such bonds outstanding in the hands of the
public that were not so acquired and pledged matured on July 1, 1936,and
have been paid, except for $64,000 not presented for payment on Dec. 31,
1936. The purchase money mortgage 5% 30-year sinking fund gold bonds
issued by Finch Run Coal Co., the first mortgage 40-year 5% sinking fund
gold bonds issued by Pittsburgh-Westmoreland Coal Co., the first mortgage
30-year 5% sinking fund gold bonds issued by Union Coal & Coke Co.,
and the 6% cumulative preferred stock of Johnstown Water Corp., were
called for redemption during 1936 and paid, except for $140,900 not pre¬
sented for payment on Dec. 31, 1936. The first mortgage 5% 20-year
sinking fund gold bonds issued by Penn-Mary Steel Co. matured on Jan. 1,
1937.
The cash expenditures for additions and improvements to properties of

corporation during 1936 amounted to $16,193,549. The estimated, cost
of completing the construction authorized and in progress as at Dec. 31,
1936 is $38 118 800.
In'December, 1936, corporation purchased all the outstanding stock of

Taubman Supply Corp. (Del.), engaged in the business of distributing pipe
and other oil well supplies. The name of the corporation was changed to
Bethlehem Supply Corp. on Dec. 30, 1936. * ,

At the end of 1936 the cash, demand deposits in banks and marketable
securities, valued at the lower of cost or market, amounted to $36,890,906
(excluding $24,908,000 on deposit with the trustee under the consolidated
mortgage to provide for or reimburse expenditures for construction, or, if
necessary, for additional working capital), as compared with $31,819,219
at the end of 1935. _ '
The aggregate provision for taxes for the year 1936 of Bethlehem Steel

Corp. and its subsidiary companies consolidated and its share of the taxes
of its subsidiary companies not consolidated, and of ore mining corporations
partially owned by it, is $12,033,346, as compared with $7,511,254 for the
year 1935. The amount of such aggregate provision for 1936 includes
$1,317,812 for unemployment insurance and railroad retirement taxes.
Operations of the steel plants of corporation for the year averaged 64%

of their rated steel capacity as compared with 39.8% in 1935. There
was a gradual and substantial improvement in the average rate-of operations
throughout the year, the rate for the fourth quarter having been 75%.
As a part of the program of consolidating in ownership the physical

properties of the subsidiary companies and reducing the number of such
companies, 10 of the subsidiary companies were merged or dissolved during
the year.
The daily average number of employees of corporation in the United

States working during the year, excluding Saturdays, Sundays and holidays,
was 66,694, as compared with 50,552 in 1935. In December, 1936, the
number of employees in the United States wa^s 85,822, an increase of 16,258,
or approximately 23%, as compared with the corresponding number for
December, 1935. The average earnings per hour during 1936 of the em¬
ployees in the United States, exclusive of the administrative and selling
forces, was 72.1 cents, as compared with an average of 70.7 cents per hour
during 1935. On Nov. 15, 1936, there was an increase of approximately
5.5 cents per hour in the wage rates of employees of the steel plants.
The first lien & refunding mortgage bonds issued by Bethlehem Stem

Co., of which $12,759,500 are outstanding in the hands of the public, and
the first consolidated mortgage bonds issued by Lackawanna Steel Co.
and assumed by one of the subsidiary companies, of which $6,783,000 are
outstanding in the hands of the public, are expressed to be payable both as to
principal and interest in dollars or in certain foreign currencies. The effect,
if any, u|pon such obligations of the gold clause resolution of Congress
approved June 5, 1933, and of the subsequent devaluation of the dollar in
terms of gold, has not been ascertained, and no provision has been made in
the accounts of corporation for any increase in indebtedness on account of
the principal amount of such bonds above the principal amount thereof as
expressed in dollars, or, except in the case of bonds assumed to have been
continuously owned by non-residents of the United States since June 5.
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1933, for any increase in unpaid interest accrued on such bonds as expressed
in dollars.
The litigation between Bethlehem Shipbuilding Corp., Ltd., one of the

subsidiary companies, and U. S. Shipping Board Emergency Fleet Cor¬
poration is still pending. On Feb. 7, 1936, however, the special master
and referee appointed by the U. S. District Court at Philadelphia reported
to the Court that such subsidiary company is entitled to a judgment in its
favor ft* $5,272,075 and interest at the rate of 2% per annum. Thereafter

United States and Bethlehem Shipbuilding Corp., Ltd., respectively
riled exceptions to certain findings of such special master and referee, and
it is expected that a hearing before the Court on such exceptions will be had
in the near future.

, At the end of the year the number of holders of record of shares of Beth¬
lehem Steel Corp. (Del.) and of the holders of shares of Bethlehem Steel
Corp* (N. J.) who had not surrendered their certificates for exchange for
certificates for shares of Bethlehem Steel Corp. (Del.) was 71,253, of whom
3,346 held preferred stock of one or both classes and also common stock.
Thenumber of holders of the 7% cumulative preferred stock was 26,795;
of the 5% cumulative preferred stock was 25,832, and of the common stock
was 45,864.

Production (in Gross Tons) for Calendar Years

Ore ...

Limestone
Coal...
Coke

Pig iron and ferro-man-
ganese

Steel ingots(open-hearth,
bessemer and electric)

Rolled steel & other fin¬
ished products for sale

1936
6,071,764
1,641,119
5,246,278
3,857,651

1935
3,074,348
1,029,965
3,227,103
2,566,618

1934
2,781,664
932,161

2,494,556
2,405,099

1933
1,290,932
660,159

2,584,126
1,899,249

3,917,341 2,436,196 2.020,259 1,555,391

5,993,647 3,729,564 3,263,432 2,624,951

4,283,938 2,597,070 2,348,963 1,830,825

Consolidated Income Statement for Calendar Years
1936 1935 1934 1933

Net billings, excl. billings .

to subsidiary cos .288,053,862 192,836,148 168,207,394 120,944,984
Prov. for doubtful notes
and acc'ts receivable. 946,156 292,690 471,270 781,610

Balance 287,107,706
a Manufacturing cost...228,352,027
b Provision for expenses
(including taxes)

Provision for pensions.. 515,186
c Provision for taxes.... 10,519,006
d Prov. for possible loss.
Adm., sell. & gen. exps. 12,343,042
Comm'l discount (net).. 675,372

192,543,458 167,736,124
149,902,097 133,389,051

603,836
477,111

6,528,820

10,618,464
363,830

363,749
592,696

5,126,593

9,376,411
186,049

Balance
e Net income.......

... 34,703,073 24,0.49,300 18,701,575
973,739 737,588 922,557

Net operating income- 35,676,812 24,786,888
Other income 791,492 1,304,031

Total income 36,468,304 26,090,919
Interest on funded debt. 5,835,425 6,494,177
Amt. of discount on sale
of consol. mtge. bonds 162,768

Other interest
r. 77,243 196,806

f Div. on pref. stock.... 438,558 452,093
Net prem. on bonds pur.
for skg. fd. or for treas. 453 74,691

Provision for depletion . . 771,238 533,681
Prov. for depreciation.. 15.2S1.613 14,048,218

Net income.... 13,901.006 4,291,253
Preferred dividends.... 5,603,322 y3,268,604
Common dividends..... 4,787,421

19,624,132
1,509,900

21,134,032
6,092,358

266,189
449,947

Cr4,672
379,631

13,400,008

120,163,374
95,411,862

1,045,584
761,345

5,123,375
1,407,107
7,386,950
373,568

8,653,583
918,510

9,572,093
1,900,491

11,472,584
6,277,496

61,728
451,462

Cr8S,635
286,549

13,219,707

550,571 def8,735,723
1,634,302 ------

Surplus 3,510,263 1,022,649 defl ,083,731 def8,735,723
Shs.com.stk.out (no par) 3,191,614 3,194,314 3,194,858 g3,200,000
Earnings per share—__ $2.09 Nil Nil Nil

a And operating expenses (not including provision for depletion), idle
plant expenses, inventory adjustments, provision for depreciation of certain
classes of equipment and renewals and maintenance.
b Accrued on books of subsidiary companies, not consolidated, and ore

mining corp. on account of idle properties and writing down advances to
certain of such companies.
c Municipal, county, State and foreign, and Federal (including undis¬

tributed profits for 1936). A separation into each kind of Federal tax has
not been made; the amounts payable as surtax on undistributed profits
as determined from the preliminary preparation of the Federal tax returns,
total approximately $180,000, for which provision has been made.
d On real estate contracts and mortgages, impounded bank deposits and

deferred receivables.
e Before deducting taxes, &c. (which tire deducted above), from sundry

sales, real estate and certain miscellaneous services not classified above as

to sales and cost, less provision ($36,102 in 1936) for doubtful accounts.
f Of Johnstown Water Corp., rental equal co 4% on stock of Cambria

Iron Co. and minority interests in earnings of subsidiary companies.
g Includes shares held for officers and other employees under management

stock ownership plan and 4.290 shares included in reserve fund assets.
Note—Operating charges include taxes and other expenses incident to

the issue of consolidated mortgage bonds, $550,000 in 1935 and $345,000
in 1936.

Consolidated Balance Sheet Dec. 31

1936 1935
csctc 1 § §

a Property acct.470,037,620 491,382,445
Trustees' funds. 256,821
Res've fd. assets 3,189,945
Sundry secur's,
real e3t. mtgs.,
&c_ . 4,745,317

Inv. in & adv. to
assoc. & sub.
cos 8,060,282

Cash with mtge.
trustee 25,164,821

Inventories 75,792,021
Notes & accts.

receiv., &c.,
after reserve-- 32,695,428

c Govt, secur's. 2,279,856
c Othermktable.
securities.... 78,359

Cash__i 34,532,691
Managem't stk.
ownership pl'n 15,046,021

Deferred charges 4,438,477

549,667
2,972,277

3,768,349

8,844,831

41,489,667
57,701,507

19,221,871
9,541,601

72,571
22,205,047

15,874,274

- 40,940,000

3,336,384 3,474,741

8,465,625 8,465,625

1936 1935
Liabilities— $ $

7% pref. stock.. 93,388,700 93,388,700
5% pref. stock— 18,677,740
b Common stk.303,203,330 315,342,389
Fund, debt, &C.141,191,494 99,661,362
Oth.bonds pay.

(contra)
Accident comp.
&c. (not curr.)

Cambria Iron
stock

d Pref. & com.

stock of subs.,
&c -

Accts. payable..
Accr'd payrolls-
Accrued taxes.-

Accrued interest
Oth. accr. liab—
Accident comp.,
&c. (curr.).—

Special incentive
comp. fund—

Indebt. to subs.
not consol

Fund, debt pay.
(current)

Pref. div. pay—
Conting. res've.
Insurance res've

Surplus

12,716,816
5,847,386
6,558,755
2,282,125
4,810,509

1,933,544
9,047,210
3,434,863
2,560,059
2,670,789
4,081,635

936,000 865,000

321,495

817,430 665,810

— 6,325,500

3,619,022
6,000,000
57,562,527

1,431,638
1,634,302
2,989,326
6,000,000
74,487,447

Total .—.676,060,838 673,074,4401 Total —..—.676,060,838 673,074,440
a After reserves for depletion, depreciation, &c. b Represented by

3,191,614 no par shares in 1936 and 3,194,314 in 1935. c At lower of cost
or market value, d Preferred and common stocks of subsidiaries consoli¬
dated, including surplus applicable thereto.—V. 144, p. 763.

B-G Foods, Inc.—Accumulated Dividend—
The directors have declared a dividend of $3.50 per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
April 1 to holders of record March 19. A dividend of $8.75 was paid on
Dec. 21, last, and dividends of $1.75 per share were paid on Oct. 1 and on
July 1, 1936. — —

Accumulations after the payment of the current dividend will amount to
$21 per share.—V. 143, p. 3307.

Bibb Manufacturing Co.-—New President, &c.—
W. D. Anderson, who retired from the Presidency of the company last

March to become Chairman of the Board when his son W. D. Anderson Jr.,
was made President, has now returned to the latter office. The vacancy on
the Board caused by the recent death of the young Mr. Anderson has been
filled by the election of P. E. Findlay, Vice-President and sales manager.
—V. 142, p. 2489.

Bireley's, Inc.—Registers with SEC—
See list given on first page of this department.

Birmingham Electric Co.—Accumulated Dividends— ,

The directors have declared a dividend of $1.75 per share on the $7
cum. pref. stock, no par. and $1.50 per share on the $6 cum. pref. stock,
no par, both payable April 1 to holders of record March 12. Similar dis¬
tributions were made in each of the 10 preceding quarters and on Aug. 1,
1934. Distributions of $3.50 per share on the $7 pref. stock and $3 per
share on the $6 pref. stock were made to holders of record May 1, 1934.
Effective with the current payments, arrears on the $7 pref. stock will
amount to $3.50 per share and on the $6 pref. stock to $3 per share.—
V. 144, p. 272.

Blaw-Knox Co.—Interim Dividend— •

The directors have declared an interim dividend of 20 cents per share on
the common stock, no par value, payable April 15 to holders of record
March 22. This compares with 35 cents paid on Dec. 18, last; 15 cents paid
on Oct. 30, last, and 10 cents paid on July 30, April 30 and Jan. 2, 1936,
this latter being the first distribution made since March 1, 1932, when a
dividend of 12 cents per share was paid.—V. 144, p. 1430.

Borden Co. (& Subs.)—Annual Report, Year Ended,
Dec. 31, 1936—The remarks of Arthur W. Milburn, Presi¬
dent, together with the income account and balance sheet
for the year 1936, will be found under "Reports and Docu¬
ments" on subsequent pages of this issue.
Consolidated Income and Profit & Loss Statement for Years Ended Dec. 31

1936 1935
$

1934
$

1933

$.
Sales 238,844,538 229,888,089 215,723,659 186,301,203
d Net oper. profit..
Other income (net)
Excess prov. for fire ins.
res. previously charged
to operations-.

9,266,042
453,967

5,657,543
339,559

4,981,464
395,900

Gross income 9,720,009
Federal, &c., tax (est.) - _ 1,702,483
Maint. exp. on properties
not essential to oper.. 96,035

Net income 7,921,490
Common dividends - . - . _ 7,034,726

5,997,103
1,020,946

133,808

4,842,349
7,034,726

5,377,364
887,319

3,661,208
609,057

421,178

4,691,444
a45,000

4,490,045
7,034,726

4,646,444
b7,034,746

Balance, surplus 886,764def2,192,377def2,544,681def2,388,303
Previous surplus 20,281,687 22,474,064 25,018,746 26,552,785
Surplus credit c854,263

Total surplus 21,168,450 20,281,687 22,474,064 25,018,746
Shares com. stock out¬

standing (par $15) 4,396,704 4,396,704 x4,396,704 x4,396,704
Earned per share $1.80 $1.10 $1.02 $1.05
x Par value $25. aAfter deducting excess provisionfor incometaxes

(previously charged against income) amounting to $300,000. b Includes
$151,892, representing the 5% excise tax withheld and remitted to U. S.
Government, pursuant to the NIRA. c Return of provision for the writing
down to the U.S. dollar basis of the net current assets of foreign subsidi¬
aries remaining in foreign countries. This amount was charged to earned
surplus in 1931. (All actual losses on foreign exchange remittances have
been absorbed in operations). d After cost of sales and expenses, including
depreciation ($6,344,633 in 1936 and $6,481,667 in 1935) insurance, prop¬
erty taxes and all mfg., selling, admin, and general expenses, after de¬
ducting miscellaneous operating income.

Consolidated General Balance Sheet Dec. 31

1936

a Prop account 65,377,625
Cash. — ....

Receivables
Marketable sees

Finished goods-
Mat'l & supplies
Mtges. & other
roc.(not curr.)

Deferred assets.

Tr-marks, pats.
& good-will . _

17,586,010
12,953,995
5,926,916
13,005,471
6,957,997

1,474,039
612.043

1935
S

64,448,746
19,840,508
12,890,236
5,163,421
9,907,129
5,262,911

1,911,334
625,398

xl

1936
Liabilities— $

b Capital stock- 65,950,560
Accts. payable- 9,550,810
Accrued accts.

taxes, &c----
Deferred credits

Insuiance, con-
• ting'cies, &c.,
reserve

Earned surplus -

4,696,344
500.529

8,271,327
21,168,450

1935
S

65,950,560
8,790,383

3,560,049
107,747

7,868,118
20,281,687

Capital surplus. 13,756,077 xl3,581,199

Total-------123,894,096 120,139,742 Total'. 123,894,096 120.139,742
a After deducting depreciation of $37,629,006 in 1936 and $39,402,957

in 1935. b Par value $15. x Created by reduction in par value of capital
stock and is after charges for write-off of properties and reduction of book
value of trade-marks, patents and good-will.—V. 142, p. 1808.

Borg Warner Corp.—$1 Common Dividend—
The directors have declared a dividend of $1 per share on the common

stock, par $10, payable April 1 to holders of record March 16. A similar
payment was made on Dec. 21, last, and compared with 75 cents paid on
Oct. 1, July 1, and 'April 1, 1936; 50 cents paid on Jan. 2, 1936, and on
Oct. 1, 1935; 373^ cents per share paid on July 1 and April 1, 1935, and 25
cents per share paid previously quarterly. In addition an extra dividend
of 75 cents was paid on Oct. 1, 1936, and an extra of 25 cents on Jan. 2,
1935.

, t

To Recapitalize—
At the annual meeting to be held March 26, stockholders will be asked to

approve an increase in the authorized common stock to 3,000,000 shares of
$5 par value from 1,500,000 shares of $10 par value, and to authorize the
exchange of two shares of the new stock for each share of the present stock
outstanding.
Stockholders also will be asked to amend the articles of incorporation to

permit company generally to conduct and carry on any and every kind of
manufacturing business.—Y. 144, p. 445.

Boston & Maine RR.—Bonds—
The Interstate Commerce Commission on Feb. 25 authorized the com¬

pany to issue $5,000,000 of first mortgage 3% bonds, series NN, at par,
in exchange for a like amount of Fitchburg RR. 4% bonds which matured
Feb. 1, 1937.—V. 144, p. 1591.

Bowman-Biltmore Hotels Corp.-
Month

Period— Feb. 28,'37 Feb. 29,'36 Feb. 28,'37 Feb. 29/36
Profit after ord. taxes,
rental & interest but
before amort. & prov.
for income taxes $29,321

—V. 144, p. 1268.

-Earnings-
-2 Months-

$9,924 $61,798 $28,379

(S. F.) Bowser & Co., Inc.—Registration Withdrawn—
See list given on first page of this department.—V. 129, p. 479.

Brandram-Henderson, Ltd.—Stock Ready—
Following the reorganization plan approved April 2, 1936, Norman

Holland, managing director, announced on Feb. 26 that the new stock
replacing the old preferred or common is now ready for issue and bond¬
holders and owners of common or preferred have been asked to deposit
their present certificates for cancelation.
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Under the new set-up each holder of a present $500 6% 20-year sinking
fund consolidated mortgage gold bond receives a $500 6% 20-year first
mortgage income and fixed interest bond, along with seven and one-half
new no par value shares; the preferred shareholder^ receive five new no

par value shares, for every one formerly held, and the common share¬
holders obtain one new for every one old share.
When the reorganization was announced, the directors issued a state¬

ment that they were considering an offer for the assets of the company.
Norman Holland rep led witn a statement to shareholders that the sum
offered for the assets and under consideration by the directors, would give
the bondholders only 77 cents on the dollar, while the shareholders would
not receive anything.
Mr. Holland then made an offer to the shareholders, which is still in

effect, to pay them $10 per share for half of their old preferred stock and
$2 per share for half of their old common in order, as he announced, to give
the shareholders some cash and enable them, at the same time, to retain
one-half of their interest in the company. He also agreed to buy at $2 per
share from the bondholders the seven and one-half shares of new no par
value stock, which each holder of a $500 bond will receive, This is equiva¬
lent to six months' interest on each bond. (Montreal "Gazzette.")
—V. 143, p. 2041.

Bridgeport Brass Co.—Earning8—
Calendar Years— 1936 1935 1934

Net profit after deprec., int., Federal
& State taxes, &c - _x$l,076,201 $726,617 $576,636

Shs. cap. stk. outstdg. - ■ . ■ ,

(no par) 739,592 648,304 520,992
Earnings per share - $1.46 $1.12 $1.11
x After $31,250 Federal surtax.—V. 144, p. 1431.

Bridgeport Machine Co.—25-Cent Common Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, payable April 1 to holders of record March 16. A dividend
of $1 was paid on Dec. 21, last, this latter being the first dividend paid
on the common stock since 1930.—V. 143, p. 3308.

(J. G.) Brill Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Sales $6,940,065 $3,458,317 $5,391,996 $1,850,893
Operating expenses 6,799,226 4,152,948 5,495,210 2,871,259

Operating deficit sur$140,839
Miscell, income 36,998
Extraord. charges Cr51,179
Provision for taxes xl2,500

Net deficit sur$216,516
Previous surplus .- def733,908
Adj. of freight accts. for
prior years Cr24,334

$694,631
206,230

Dr365,000

$853,401
119,493

$103,214 $1,020,366

$103,214
222,707

$1,020,366
1,243,074

Deficit $493,057 $733,908 sur$119,493 sur$222,707
x Including undistributed profits tax.

Consolidated Balance Sheet Dec. 31

Assets—

x Plant, equip., &c
Pats. & goodwill..
Sundry investment
Marketable seem*.

Inventories
Cash .

Notes rec., incl.
int. accrued

Due from affll. cos.

Prepaid accounts-
Bills & accts. rec_.
Deferred accounts.

1936
$

5,855,587
2

369,458
119,463

2,444,879
255,060

682,324
345,075
11,165

128,576
63,317

1935

$

6,111,937
2

391,936
119,718

1,930,866
218,287

83,668

1,034,795
112,821

Liabilities—
Preferred stock
Common stock
Due to affll. cos._
Adv. pays, (contra)
Sub. co. bills pay.
Notes receivable. .

Accounts payable.
Prov. for taxes
Acer, wages, &c_.
Other reserves.
Deficit

1936
$

4,580,000
4,810,200
183,178

121,743
450,000
375,184
12,500
162,677
72,483
493,057

1935
$

4,580,000
4,810,200
179,766
152,936
196,785
425,000
155,032

105",737
132,483
733,908

Total 10,274,907 10,004,0311 Total 10,274,907 10,004,031
x After depreciation of $6,157,077 in 1936 and $5,920,137 in 1935.—

V. 144, p. 1099.

Bristol-Myers Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Sales, less returns, allow¬
ances & discounts.-_y$14,214,335 y$11606,610 y$9,427,311

x Cost of goods sold, sell¬
ing, advertising & ad-
jtnmistrative expenses- 11,404,699 9,026,920 7,308,355

Profit from operations $2,809,636 $2,579,690 $2,118,956
Other income.— 30,441 88,902 177,901

1933

$8,265,821

5.742,205

$2,523,616
170.261

Total income $2,840,077 $2,668,592 $2,296,858 $2,693,877
Prov. for Fed. & foreign
income taxes 449,000 401,917

Prov. for Fed. surtax on
undistributed prop— 55,326 _

Miscellaneous charges.. 60,500 34,102
Prov. for adj. of sec. to
market quotations

Prov. for res. for adv

290,723

39",969

361,532

42,571
133,623

Net profit of sub. cos. for
8 mos. end. Aug. 31,
1933---.

Net profit
Dividends paid

Surplus
Shares of common stock
(par $5)

Earnings per share

$2,275,251 $2,232,573 $1,966,165 $2,156,151

1,687,240

$2,275,251
1,785,681

$2,232,573
1,658,501

$1,966,165
1,672,334

$468,911

$489,570 $574,072 $293,831 $468,911

686,557
$3.31

686,999
$3.24

696,448
$2.82

700,280
$3.07

x Including depreciation of $153,322 in 1936, $150,453 in 1935, $134,673
in 1934 and $119,951 in 1933. y After deducting excise taxes paid on
sales amounting to $504,388 in 1936, $438,770 in 1935 and $326,438 in 1934.

Consolidated Balance Sheet Dec. 31

Assets— 1936 1935
Cash .$1,404,448 $2,126,089
Ctfs. of dep. of bks 39,288
Othermarket sees. 1,041,090
a Accts. receivable
—trade 864,530

Other receivables- 67,674
Employees' note &
accounts.. 22,802

Inventories.----- 1,915,247
d Other assets 459,264
Co.'s stock & cash

,, held against em¬
ployees' subscr. 69,132

Land _______ 247,084
b Bldgs., mach'y,
eqpt., fur., &c._ 1,634,111

Advertls'g supplies
& def. charges.. 376,461

Trade-mks., good¬
will, &c- 1

15,785
645,473

712,443
24,829

14,818
1,295,465
479,895

71,134
247,084

1,543,625

288,513

1

Liabilities—
Accts. payable &
accrued exps...

Accr. Fed. & for'n
Income taxes

Liab. to employees
on subscriptions
to co.'s stock._.

Res. for adv., incl.
def. credit there¬
for

c Capital stock... 3,501,400
Capital surplus... 1,760,190
Earned surplus... 1,708,371

1936

$587,769

514,270

69,132

1935

$490,870

423,048

52,115

17,725
3,501,400
1,761,195
1,218,801

Total ...$8,141,132 $7,465,1541 Total $8,141,132 $7,465,154
a After reserve for doubtful accounts and discounts of $77,636 in 1936

and $58,911 in 1935. b After reserves for depreciation of $1,396,823 in
1936 and $1,328,576 in 1935. c Represented by shares of $5 par value.
Includes 611 shares in 1936 (1,210 in 1935) to be issued for capital stock of
Drug Inc. d Includes 13,112 shares company's stock in 1936, 13,281
shares in 1935.—V. 144, p. 924.

British Columbia Power Corp., Ltd.—Div. Increased—
The directors have declared a divided of 45 cents per share on the class

A stock, no par value, payable Aprilil5 to holders of record March 31.
This compares with dividends of 40 cents paid in each of the four preceding
quarters and 37M cents per share paidfeach three months from Jan. 15,
1934 to and including Jan. 15, 1936. The company paid quarterly divi¬
dends of 50 cents from Oct. 15, 1928 to Oct. 16, 1933, inclusive.—V. 144,
p. 273.

Brooklyn Union Gas Co.—New Director—
Edward G. Sperry was elected to the board of directors, to fill the vacancy

left by the death of Stanley P. Jadwin.—Y. 144, p. 1431.

Bucyrus-Erie Co.—Earnings—
Calendar Years— 1936 1935 1934

Gross after costs $3,751,447 $1,887,093 $1,136,571
Expenses- —— 1,854,663 1,436,816 1,269,856

1933
$539,864
1,225,275

Operating profit
Other income

.. $1,896,784

.. 357,916

- $2,254,700
566,941

x379,250

$450,277 loss$133,284 loss$685,411
263,402 401,885 259,476

$268,601 loss$425,935
536,919 529,883

35,000
20,719

$713,679
520,849

36.400

.. $1,308,509 $156,430 loss$289,036 loss$990,818
- 1,425,233 154,603 123,255 122,944
Federal surtax on undistributed!profits.—V. 143,

Earnings—
1935

$201,545

1934

$63,241

Srnl

1933

$40,425

Nil

Total income

Depreciation
Res. for contingencies.
Add'l inc. tax prior yrs.
Federal, &c:, taxes

Net profit
Preferred dividends--.

x Including $19,750
p. 3308.

Bucyrus-Monighan Co.—
Calendar Years— 1936

Net profit after deprec.
and Federal taxes x$154,839

Earns, per sh. on 40,000
class B shares—— $1.75 $2.36
x After Federal surtax of $950.—V. 143, p. 4146.

Bulova Watch Co.—Resumes Common Dividend—
The directors have declared a dividend of $2.50 per share on the common

stock payable March 23 to holders of record March 19.#The company
stated that the current dividend, which is the first paid since Sept. 1, 1931
when a regular quarterly dividend of 20 cents per share was distributed,
comprises of a quarterly dividend of $1 plus a special dividend of $1.50.—
V. 144, p. 1592. *

Calaveras Cement Co.—Accumulated Dividend—
The directors have declared a dividend of $2 per share on account of

accumulations on the 7% cum. pref. stock, par $100, payable March 31 to
holders of record March 15. A dividend of $4 was paid on Dec. 19 last,
and $1 on Dec. 1, Nov. 1, Sept. 1, July 1,May 1, March 2 and Jan. 16, 1936;
Nov. 15 and Aug. 12, 1935, this latter being the first distribution made on
tnis issue since Jan. 15, 1934, when a regular quarterly payment of $1.75
per share was made.—V. 144, p. 99. '

California Concentrators, Ltd.—Registers with SEC—
See list given on first page of this department.

California-Plumas Gold Mines, Inc.—Registers with SEC
See list given on first page of this department.

Campbell, Wyant & Cannon Foundry Co. (& Subs.)—
Earnings—
Calendar Years— 1936 1935 1934 1933

Gross profit - $2,056,420 $1,605,509 $436,646 $485,381
Expenses- - 504,261 389,097 233,466 203,169

Operating profit
Other income

-- $1,552,159 $1,216,412
63,279 22,679

Total income - $1,615,438
Depreciation 319,294
Other deductions Crl 1,617
Prov. for obsolescence of

equipment —

Federal tax. 217,548
Fed. surtax on undistrib¬
uted profits 44,816

Net profit $1,045,396
Dividends-- —. 774,019

$1,239,091
362,242
21,087

64,260
137,500

$203,180
14,677

$217,857
231,517

808

2,947

$654,002 loss$17,4l5
223,389

Surplus $271,377 $430,613 def$17,415
Shs.cap.stk. out. (nopar) 344,175 343,675 343,675
Earnings per share $3.00 $1.90 Nil

Consolidated Balance Sheet Dec. 31

Assets— 1936 1935

Land, bldgs., ma¬

chinery & equip..$3,802,192 $3,508,099
Cash
Accts. receivable..
Inventories
Cash in closed bks.
Land contracts and
2d mtges. rec...

Investments
x Co.'s own stock.
Stk. purch. contra
Deferred charges. _

475,470
963,466

1,178,506

95,630
68,736
36,557
8,000
31,071

777,731
905,437
688,683
2,311

105,872
83,249
41,332

29*395

Liabilities— 1936
y Capital stock...$4,050,220
Payroll accrued. _.
Accounts payable-
Other accts. pay'le
Taxes accrued....
Prov. for returned

castings
Unclaimed wages

&unadjust.cred.
Earned surplus...

138,224
387,284

305,498

$282,212
9,691

$291,903
233,126
8,642

9,800

$40,335

$40,335
338,025
$0.11

1935

$4,050,220
163,280
255,381
16,574
152,909

25,676 25,799

3,894
1,748,832

6,802
1,471,145

Total $6,659.628 $6,142,1101 Total.

x 37825 shares in 11936 and™47325 in 1935T
no-par shares.—V. 143, p. 3460.

$6,659,628 $6,142,1 hO

y Represented^by"348*00(5

Canadian General Electric Co., Ltd.—Larger Div.—
The directors have declared a dividend of $1.50 per share on the common

stock, par $50, payable April 1 to holders of record March 15. This com¬
pares with dividends of $1.25 paid in each of the four preceding quarters;
75 cents paid each three months from July 1, 1933 to and including Jan. 1,
1936; $1 paid each quarter from April 1,1931 to April 1,1933 inclusive, and
87H cents per share paid previously each three months.—V. 142, p. 2660.

Canadian National Ry.—Earnings—
. Earnings of System for Week Ended March 7

1937 1936 Increase
Gross earnings $3,816,991 $3,304,020 $512,971
—V. 144, p. 1593.

Canadian Pacific Ry.—Earnings—
1936 1935 1934

Calendar Years— $ $ $
Gross earnings 138,562,763 129,678,904 125,542,954
Oper. exps. and taxes-_al!5,251,652 al07281,380 al01158,931

Net earnings
Fixed charges
Pension fund

... 23,311,111

... 23,913,298

Balance, deficit- 602,187
Special income - 10,198,522

Total income 9.596,335
Steamship depreciation. 3,567,151

Net income 6,029,184
Earns, per sh. on com.. $0.04
a Includes pension fund.

22,397,524
24,159,938

1,762,414
8,145,494

6,383,080
3,550,997

2,832,083
Nil

24,384,023
24,578,026

194,003
6,663,793

1933
$

114,269,688
93,407,582

20,862,106
24,388,615
1,438,811

4,965,320
6,222,481

6,469,790 1,257,161

6.469,790
Nil

1,257,161
Nil A
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Earnings of System for Week Ended March 7
d^I 1937 1936

Gross earnings $2,633,000 $2,413,000
—V. 144, p. 1593. " ———-

Increase

$220,000

Cashay Corp.—Registers with SEC—
See list given on first page of this department.

(A. M.) Castle & Co.—Siock Increase Voted—
Stockholders of Company at a special meeting held March 9, approved

an increase in the authorized common stock of 300,000 shares ($10 par)
from 120,000 shares of (10 par) and the issuance of two shares or the new
stock for each share of the present stock outstanding. Company is now
accepting stock in exchange. Trading in the new stock on the Chicago
Stock Exchange started on March 11.—V. 144, p. 1269.

Celotex Corp.—Earnings—
3 Months Ended Jan. 31— .

Other income.

Interest

Depreciation.

1937 1936
$2,235,268 $1,383,819
1,920,531 1,207,415

$314,737 $176,404
90,291 11,200

$405,028 $187,604
38,954 41,092
97,743 94,531

Net profit $268,331 $51,981
Earns. per sh. on 268,865 shs. com. stk. (nopar)$0.86 $0.06

Listing of Common Stock—
The New York Stock Exchange has authorized the listing of 40,000

additional shares of common stock (no par) on official notice of issuance
upon the exercise of stock purchase warrants proposed to be issued under
the company's plan of financing, making the total amount applied for
308,685 shares. See also V. 144, p. 1593.

Bonds Called—
The corporation has called for redemption as of April 5, 1937, all of its

6M% first mortgage bonds due 1944 of which there are approximately
$821,500 outstanding, and all of its 6% income debentures, due 1954, of
which there are about $1,706,700 outstanding.
The first mortgage bonds are being called at 105 and accrued interest

to the date of redemption, and the 6% income debentures at 115 and
accrued interest.
Funds for this purpose were secured from the recent sale through Dis¬

tributors Group, Inc., of a new issue of $4,000,000 4M% 10-year deben¬
tures.—V. 144, p. 1593.

Central Maine Power Co.—Accumulated Dividends—
The directors have declared the following dividends payable April 1 to

holders of record March 10.
$1.75 per share on the 7% cumulative preferred stock tpar $100).
$1.50 per share on the 6% cumulative preferred stock (par $100).
$1.50 per share on the 6% cumulative preferred stock (par $100).
Similar distributions were made on Jan. 1, last, and payments at one-hal

of the above rates were made in each of the nine preceding quarters. Regular
preferred dividends had been paid quarterly from time of issuance up to and
including July 2, 1934—V. 144, p. 1102.

Central Power & Light Co.—Accumulated Dividends—
The directors have declared a dividend of $1,75 per share on the 7% cum.

pref. stock, par $100, and $1.50 per share on the 6% cum. pref. stock,
par $100, both payable May 1 to holders of record April 15. Dividends
are in arrears on both issues. For detailed record of previous payments
see V. 144, p. 274. : "

Central Railroad & Banking Co. of Georgia—Bonds—
The Interstate Commerce Commission on Feb. 25 authorized the com¬

pany to extend from May 1, 1937 to May 1, 1942 the date of maturity of
not exceeding $4,840,000 of its collateral trust bonds. Authority was
granted Central of Georgia Ry. and H. D. Pollard, receiver thereof, to
assume obligation and liability, as guarantors, in respect of the payment of
the interest on the extended bonds.

Century Ribbon Mills, Inc. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Consolidated net income
after all charges & tax_ x$155,091 $5,552 $103,374 $157,445

Earns, per sh. on 100,000
shs. com. stk. (no par) $1.12 Nil $0.50 $0.95
x After Federal surtax of $20,217.—V. 144, p. 446.

Chain Belt Co.—Earnings—
[Including wholly-owned subsidiary, Stearns Conveyor Co.]

Calendar Years— *. 1936 1935 1934 1933
Gross profit $2,490,008 $1,648,724 $1,290,834 $515,292
Expenses. 1,686,525 1,243,920 1,064,667 646,609

Profit from operations
Interest & other income _

Fed. & State inc. taxes..
Prov. for Fed. surtax
Prov. for revaluation of
marketable securities.

Net profit
Dividends paid

; $803,483
38,661

$404,804
35,405

$226,167 loss$131,317
33,109 25.084

$842,144
167,145
43,360

•

$440,210
69,030

$259,276 loss$106,233
49.289

740 9,160

$630,899
329,213

$362,019
168,662

$209,987 loss$106,233
134,018 48,000

$301,686Balance, surplus
Earnings per share on
common stock (no par) z$5.44 y$3.12 x$1.81 Nil
x On 115,821 shares, y On 115,826 shares, z On 115,836 shares.

Consolidated Balance Sheet Dec. 31

$193,357

y$3.12

$75,969 def$154,233

Assets— 1936 1935

y Prop., less res...$1,293,841 $1,197,352
Cash....
Marketable sees..

Accts. & notes rec.
Sur. val. of officers'
v
life ins. policies.

Sundry other cur¬
rent assets

Misc. inv. (at cost)
Inventories

Prepaid exps..

Patents, &c
Other issets......

734,011
18,700

952,272

903,952
12,840

716,871

116,805 108,456

10,338
106,804

1,538,921
36,958
3,377
27,438

20,611
96,569

1,154,358
41,772
6,976
51,299

Total $4,839,467 $4,311,058

Liabilities— 1936 1935
x Capital stock...$2,441,621 $2,441,621
Accounts payable. 210,757 151,976
Acer, wages, taxes,
&c 217,208 144,702

Dividend payable. 36,000
Res. for taxes 238,317 81,788
Res. for conting.. 45,576 45,576
Surplus 1,685,986 1,409,395

. .. Total $4,839,467 $4,311,058
x Represented by 120,000 shares of no par common stock, including

4,164 shares treasury stock in 1936 (4,174 in 1935). y After deducting
reserve for depreciation of $1,884,003 in 1936 and $1,786,578 in 1935.—
V. 143, p. 3993.

Chanslor & Lyon Stores—Accumulated Dividend—
The directors have declared a dividend of $2.25 per share on account of

accumulations on the $1.50 cumulative class A stock payable March 15
to holders of record March 10. Accumulations after the current payment
will amount to $6.75 per share.—Y. 141, p. 911.

Chesapeake & Potomac Telephone Co. (Baltimore)—
Gain in Stations—

- The company has a net gain of 1,429 stations during February, compared
with a net gain of 1,564 in February, 1936, and a net gain of 465 in Febru-
&ry 1935
For the'first two months of 1937 the company had a net gain of 3,102

stations, against 2,259 in 1936, and 801 in the like period of 1935.—V 144,
P. 447.

Chartered Investors, Inc.—Earnings—
Calendar Years— 1936 1935 1934 1933

Dividends received $392,629 $294,305 $261,785 $230,234
Interest earned 25,650 33,267 39,743 30,097

Total income $418,279 $327,572 $301,528 $260,331
Expenses & taxes y62,387 45,457 40,548 39,456

, Operating income $355,892 $282,115 $260,980 $220,875
Previous earned surplus. 558,558 519,155 500,812 527.416
Adj. prior years'taxes.. 850 23 1,363

Total surplus. $915,299 $801,293 $763,155 $748,290
Pref. divs. paid or accrd. 232,770 242,735 244,001 247,478
Net adj. on pref. divs. '
accrued Cr1,771 ...

Common dividends 85,000 ...

Surplus Dec. 31 $599,300 $558,558 $519,155 $500,812
Shs.com.stk .out. (par $1) 170.000 170,000 ■ xl70,000 xl70,000
Earns, per share ^.. $0.72 $0.23 $0.09 Nil
x No par. y Including $3,200 provision for surtax on undistributed

profits.
Note—Above figures are exclusive of net losses on investments sold

during year.—V. 143, p. 3994.

Chicago Aurora & Elgin RR.—Income Account—
Calendar Years— 1936 1935 1934

Operating revenue $1,816,031 $1,672,818 $1,615,696
Operating expenses...— . 1,961,690 1,844,923 1,802,518
Taxes 54,275 66,825 51,884

Operating loss..-.. $199,934 $238,930 $238,706
Non-operating income 226,633 213,588 218,011

Net loss sur$26,698 $25,342 $20,695
Other deductions 20,583 24,535 28,579

y Net loss prof.$6,115 $49,877 $49,275
Int. on funded debt, &c., charges—— x521,040 x569,394 572,991

Net loss for the year $514,925 $619,271 $622,266
x After deducting cancellation and adjustment of charges applicable to

prior years, &c., of $33,969 in 1936 and $16,268 in 1935. y Before deduct¬
ing interest and expenses on lobligations not assumed by receivers and loss
on property retirements.—V. 142, p. 2661.

Chicago Burlington & Quincy RR.—$7,000,000 Serial
Notes Authorized and Placed Privately—
The Interstate Commerce Commission on March 4 authorized the com*

pany to issue (1) $7,000,000 of serial collateral trust notes, series A to J.
and (2) $7,873,000 of general mortgage 4% bonds, to be pledged as col¬
lateral security for the notes under a collateral trust indenture; tne notes
to be sold at such price or prices that the average annual cost of the pro¬
ceeds to the applicant will not exceed 2.32%, and the proceeds to be applied
to the cost of railroad cars and locomotives.
The report of the Commission says in part:
Arrangements have been made by the applicant for the acquisition of

the following equipment, which it represents is necessary for efficient and
economical operation of its railroad and in the public interest:

Estimated Total Esti-

Description— Units Unit Price mated Cost
50-ton single-sheathed steei-frame box cars. 1,000 $2,275 $2,275,000
50-ton 50-foot single-sheathed steel-frame
automobile cars 250 2,775 693,750

55-ton all-steel hopper cars 250 1,975 493,750
50-ton composite gondola cars 1,500 1,825 2,737,500
Type 4-8-4 steam locomotives 10 105,000 1,050,000
50-ton 52-foot steel-underframe flat cars 100 1,980' 198,000
40-ton 40-foot steel-frame stock cars 150 2,000 300,000
40-ton refrigerator cars 270 3,290 888,300
70-ton 50-foot refrigerator cars 30 7,500 225,000

Total. —. $8,861,300
All the equipment, except the 300 refrigerator cars, which are to be ac¬

quired at cost from a subsidiary, is to be constructed in the latter's shops.
From funds in its treasury, the applicant has already acquired and paid for
certain materials to be used in the construction of the equipment, and for
some of the completed and partially completed equipment. To provide for
the remaining funds it proposes to create an issue of serial collateral trust
noteis in the total amount of $7,000,000, and to issue and pledge under a
proposed collateral trust indenture securing the notes $7,873,000 of general
mortgage 4% bonds.
The proposed notes will be issued under and pursuant to, and will be

secured by, an indenture proposed to be executed by the applicant as of
Dec. 1, 1936, to the United States Trust Co. of New York, trustee. They
will be in 10 series, series A to series J, inclusive, may be issued in temporary
form as coupon notes or fully registered notes, exchangeable for definitive
notes, which will be issued in coupon form, dated Dec. 1, 1936, registerable
as to principal, in the denom. of $1,000, and in fully registered form, dated
the date of their issue, in denom. of $1,000. $5,000, $10,000, $50,000,
$100,000, multiples of $100,000, and in such other denominations as direc¬
tors may from time to time determine. They will bear interest at the rate
of 2H% Per annum, payable semi-annually on June 1 and Dec. 1, except
that in respect of the first interest period interest will be paid only from the
date of the actual issue of the notes to the next succeeding June 1. They
will be redeemable, at the option of the applicant, at any time, at par and
accrued interest plus a premium of 3%, and will mature serially in the
amount of $700,000 on Dec. 1 in each of the years 1937 to 1946, inclusive.
The notes have been sold to the Prudential Insurance Co. of America

at such price or prices that the average annual cost to the applicant of the
proceeds will not be more than 2.32%.—V. 144, p. 1594.

Chicago Daily News, Inc.—Files with SEC—
The company on March 2 filed with the Securities and Exchange Com¬

mission a registration statement (No. 2-2926, Form A-2) under the Secur¬
ities Act of 1933 covering 55,000 shares ($100 par) 5% cum. pref. stock.
According to the registration statment, the net proceeds from the sale of the
stock will be used for the redemption of the company's outstanding (no
par) value $7 cum. pref. stock.
The company states that holders of its outstanding $7 cum. pref. stock

will be given the privilege of purchasing at tbe public offering price, one
share of the new pref. for each share held or of exchanging their pref. stock
for the new pref. on a share-for-share basis plus the payment in cash of the
difference between the public offering price and the redemption price of the
$7 cum. pref. stock. 'The stockholders' privilege to purchase or exchange
will expire on the second day following the date of the initial public offering.
The stock is redeemable at the option of the company in whole or in part

on 30 days' notice for sinking fund at $103.50 per share plus accrued divi¬
dends and at $105 per share plus accrued dividends for purposes other than
sinking fund.
Central Republic Co. and Glore, Forgan & Co., both of Chicago, are the

underwriters.
The price at which the stock will be offered to the public and the under¬

writing discounts or commissions are to be furnished by amendment to the.
registration statement.—V. 142, p. 4017.

Chicago Mill & Lumber Co.—$1.50 Dividend—
The directors have declared a dividend of $1.50 per share on the class A

and class C stocks both payable April 1 to holders of record March 15.—
V. 138, p. 866.

Chicago Milwaukee St. Paul & Pacific RR.—Equip¬
ment Trusts—
The Interstate Commerce Commission onMarch 2 authorized the company

to assume obligation and liability in respect of not exceeding $2,655,000
equipment trust certificates, series Q, to be issued by the Continental Illinois
National Bank & Trust Co. of Chicago, as trustee, and sold at 100.0676696
and accrued dividends in connection with the procurement of certain
equipment.
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The certificates were offered for sale through competitive bidding, and
in addition individual requests for bids were sent to 65 firms. In response
thereto, two bids were received. The highest bid, 100.0676696 and accrued
dividends, was made by the Northwestern Mutual Life Insurance Co. of
Milwaukee, Wis., and has been accepted. On this basis the average annual
cost of the proceeds to the railroad trustees will be approximately 3.241%.
—V. 144, p. 1594.

Childs Co.—Drops Option Plan—
At the request of its executive officials the company has withdrawn its

proposed plan for possible purchase of 23,331 shares of common stock at
$1 a share by five executives, subject to certain restrictions. The with¬
drawal was announced by Wm. A. Barber, Chairman of the board, at the
annual meeting on March 4, before stockholders has a chance to vote on the
proposal.
Mr. Barber Admitted the withdrawal of the plan for the present follows

criticism by stockholders, though several stockholders at the meeting
expressed themselves as in favor of the proposal.
Chairman Barber indicated a plan for taking care of $38 a share of pre¬

ferred dividend was considered by the board and was still under con¬
sideration.—V. 144, p. 1272.

Cities Service Co.—Expansion Program—
Plans for the expenditure of $42,000,000 for new construction and im¬

provements during 1937 were announced on March 4 by this company.
Of the total, $24,000,000 will be for petroleum subsidiaries, and the re¬
mainder, $18,000,000, for public utility subsidiaries. In 1936 the company

appropriated $29,600,000 for construction and improvements.
Of the $24,000,000 appropriated for the oil division, $16,000,000 will be

expended for pipe and storage facilities in new development work, and for
rentals and purchasing leases, and $8,000,000 will go into the construction
of new gasoline plants, improvements in refineries, service station ex¬

pansion and the acquisition of new retail outlets.
In the public utility division, $11,000,000 is expected to be spent for

company subsidiaries engaged in the eiectric light and power field in extending
rural electric lines, increasing generating facilities and in routine urban
extensions and replacements. In addition $7,000,000 has been alloted to the
natural gas subsidiaries of the company for improvements and expansions
—V. 144, p. 928.

Clark Controller Co.—Approved for Listing—
The New York Curb Exchange has approved for listing the 152,500 out¬

standing shares of common stock, $1 par.—V. 144, p. 1595.

Cleveland-Cliffs Iron Co.—Annual Report—
The report for 1936 states in part:
While the company earned slightly more than $6 per share on its pre¬

ferred stock, a dividend of $3 per share only was paid. In view of the
increased cash requirements due to larger volume of business, the directors
considered it wise to conserve the cash resources of the company even
though it meant paying an undistributed earnings tax.
I**1Accumulated unpaid preferred stock dividends amounted to $12,015,289
or $24.66 per share as of Dec. 31, 1936, and sinking fund requirements for
the retirement of preferred stock in the amount of $4,500,000 were delin¬
quent as of that date. The problem presented by these delinquencies has
been constantly under consideration.
The indicated market value of listed securities owned at Dec. 31, 1936

increased approximately $4,300,000 during the year. The indicated market
value of these securities at the end of the year was approximately $1,300,000
ess than book value.

Consolidated Income Account for Calendar Years
1936 1935 1934

Profit from operations._y$4,185,387 y$3,045,847 $2,451,108
Other income - 1,206,365 1,720,311 606,498

Gross income
Int. & discount, excl. of
int. on special loans._

Interest charges
Bad accts. charged off &
provided for

State and Federal taxes
in conn, with iss. of bonds
Amort, of bond disct—
Prem. on bonds purchd.
Miscellaneous charges. _
Int. & commission cbges.
on special loans

Prov. of special reserves
for sundry losses, &c_ _

Prov. for Fed. inc. taxes
Prov. for est. surtax
Prov. for loss of the Mc-
Kenney Steel Hold. Go

Amortiz. of investment.
I rov. for depl. & deprec.

Net profit
Divs. paid—Preferred

>,391,752 $4,766,158

909,285

25,544

"35" 100

~92~372

308,100
117,315

50,000
708,740

1,401,265

27,103

97,481
12,157
3,260
52,957

$3,057,606

45,889

26,768

1933
$2,088,339

480,651

$2,568,989

50,508

80,277

50,000
600,749

1,534,239

IV,000

x24,598
50,000
531,623

29,010

1,504,643

325,000

50,000
504,553

Surpl. at beginning of yr.
Net profit on sale of sec.

$3,145,295
1,461,714

$2,440,547 $775,489 $105,274

$1,683,581
3,863,264

Dr28

$2,440,547
22,324,281

105,765

$775,489
21,773,792

$105,274
22,075,817

$5,546,817 $24,870,593 $22,549,281 $22,181,091
18,193,336

.

"7"378
2,805,341

8,652 225",600 407,299

Loss McK. Stl. II. Co-
Loss Oorrigan, McKin-
ney Steel Co

Other charges—Cr

Profit & loss—Surplus
at end of year $5,554,196 $3,863,264 $22,324,281 $21,773,792

x Does not include provision for preferred dividend requirements of
$435,000. y Arrived at as follows: gross sales and operating revenue, less
returns and allowances, $22,132,893 ($17,801,699 in 1935), less cost of
sales and operating expenses, $16,936,351 ($13,951,819 in 1935), gross

profit $5,196,542 ($3,849,881 in 1935), lass selling, general and administra¬
tive expenses, $1,011,155 ($804,034 in 1935); operating profit, $4,185,387
($3,045,847 in 1935).

Consolidated Balance Sheet Dec. 31

1935

3,971,862
3,254,912

. al936
Assets— S

Cash 3,436,166
Recelv'les less res. 5,267,387
Invent's of prod'ts
Hand supplies 5,249,552 5,718,027
Inv., advs., &C--23,948,381 25,860,751
x Properties 28,810,141 29,538,643
Deferred assets— 924,570 1,105,377

1935

254,250
1,783,026
704,278
153,849
39,267

al936
Liabilities— $

Notes payable
Accts. payable. _. 2,051,083
Accrued tax., &c__ 2,586,663
Other liabilities
Deferred credits. . 41,429
Funded debt 14,894,648 21,050,000
Reserves 1,329,250 1,427,355
y $5 cum. pref. stk.19,489,720 19,489,720
zCommon stock.. 408,296 408,296
Paid in surplus._. 990,000 990,000
Surp. arising from
adjust, of prop.18,626,110 19,286,267

Profit & loss surp. 5,554,196 3,863,264

Total 67,636,198 69,449,572 | Total 67,636,198 69,449.572
x After reserve for depletion and depreciation of $34,205,729 in 1936

and $32,836,738 in 1935. y Represented by 487,243 shares no par value.
x Represented by 408,296 shares no par value, a Estimated intercompany
profits have been eliminated. The consolidated statements include the
accounts of the company and all its fully owned subsidiaries, except two
minor subsidiaries (their total assets aggregate less than $50,000). Six
partly owned subsidiaries are not consolidated due to the large percentage
of minority interest or to their insignificance. The proportionate share of
accumulated net profits not taken up as at Dec. 31, 1936, applicable to
investments in all subsidiaries not consolidated amounted to approximately
$342,000.—Y. 143, p. 3994.

Cleveland Graphite Bronze Co.—Interim Dividend—
The directors have declared an interim dividend of 50 cents per share on

the common stock, par $1, payable March 31 to holders of record March 24.
A like payment was made on Dec. 24 and on Oct. 1, 1936, and prior thereto

regular quarterly dividends of 25 cents per share were distributed. In
addition, an extra dividend of 25 cents was paid on July 1, 1936, and in each
of the four preceding quarters.—V. 144, p. 1103.

-Earnings—
1934 1933

Not available

Cluett, Peabody & Co., Inc. (& Subs.)-
Calendar Years— 1936 1935

Gross sales, less returns
and allowances—...$18,436,268 $15,122,2411

Cost of sales & expenses- 16,492,528 14,137,709/

Gross oper. profit-
Other income

$1,943,740
506,356

Total income $2,450,096
Depreciation .... 211,498
Provision for taxes 268,464
Prov. for Fed. surtax— 21,596
Other charges (net) 669,494

Net profit $1,279,043
Preferred dividends 237,930
Common dividends x894,382

Surplus $146,731 •
Previous earned surplus. 4,170,158
Profit on sale of miscel¬
laneous investments__

Prior reserve not used.
Disc, on pref. stk. red..

$984,532
279,562

$1,264,094
193,151
113,069

454",046

$503,828
237,930
188,291

$77,607
4,092,551

$1,134,937
202,525

$993,521
93,247

.,337,463 $1,086,767
208,466 207,106
135,900 103,840

463,271

$529,824
237,948
188,291

$103,586
3,870,729

113,928
197,983

267,100

$508,722
238,823
188,491

$81,408
3,473,062

229,326

"6~, 164

Total earned surplus.. $4,316,889 $4,170,158 $4,286,226 $3,789,960
Reduc. to mkt. val. and
loss on sale of miscell.
invest. & sundry other
adjustments 35,132

Prov. for undeterminable
market changes applic.
to inventories ...i... 192,000 -—

Miscell. adjustments— 32,273 1,674 ...

Prov. for possible loss on ■ :
foreign exchange Cr115,900

Earned surp. Dec. 31. $4,284,616
Shs. of common stk. out¬

standing (no par) 188,291
Earnings per share $5.52

$4,170,158 $4,092,551 $3,870,728

188,291
$1.41

188,291
$1.55

x Includes 75 cents a share payable Feb. 1, 1937.

Consolidated Balance Sheet Dec. 31

1936 1935 1936
$ $ Liabilities— $

2,457,704 2,564,376 b Common stock.. 3,742,005
Preferred stock 3,800,000

1 1 Notes payable 1,500,000
1,494,974 932,342 Accounts payable
3,265,850 2,747,187 & accr. liabilities 632,693
321,126 203,364 Accrued taxes 335,694

6,290,904 5,477,054 Pref. divs. payable 59,482
207,635 217,138 Com. divs. pay... 141,218'

Surplus 4,284,616
d Treasury stock.. Dr457,513

Assets—

c Real estate

Goodwill, pat. rts.,
tradenames, &c.

Cash.
a Accts. receivable
Miscell. invest'ts.
Merchandise
Deferred charges..

188,291
$1.40

1935
5

3,742,005
3,800,000
250,000

428,971
148,359
59,483

4,170,158
Dr457,513

Total ..^.14,038,195 12,141,462 Total 14,038,195 12,141,46
a After deducting reserve for cash discount and doubtful accounts amount¬

ing to $99,949 in 1936 and $90,681 in 1935. b Represented by 192,391
shares of no par value, c After depreciation of $4,660,009 in 1936 and $4,-
404,588 in 1935. d Represented by 4,010 shares of $100 par preferred stock
and 4,100 no par shares of common stock, at cost.—V. 144, p. 1432.

Colonial Decorative Corp.—Registration Withdrawn—
See list given on first page of this department.—Y. 144, p. 1595.

Colorado Fuel & Iron Corp .—Interest of 5% on Income
Bonds—Special Dividend of $1 on Common—
Arthur Roeder, President, has announced that the directors at a meeting

March 11 declared to be due on April 1, 1937 5% interest on the income
bonds for the year ended March 31.
At the same time the directors also declared a special dividend upon the

common stock of $1 per share, payable March 31 to holders of record
March 22.
Mr. Roeder stated that the next coupon date on the income bonds, after

April 1, 1937, will be April 1, 1938, and that under the terms of the income
mortgage, no dividends in addition to that declared March 11 can be paid
upon the common stock until interest on the income bonds for the year
ending March 31,1938 has been declared and set apart.—V. 144, p. 1596.

Columbia Broadcasting System, Inc.—To Increasse and
List Stock—
The directors have decided to apply to the New York Stock Exchange

for the listing of the company stock, since tne company now has nearly
5,000 stockholders and the number it is said is rapidly increasing.
Recommendation was made that the stocknolders at a meeting on March

24, authorize an increase in the number of shares of the corporation's stock
so that the stock may be split two for one.—V. 144, p. 608.

-Consolidated Balance Sheet—
Dec. 28 *35

$

5,638

Columbia Pictures Corp.
Dec. 26 '36 Dec. 28 '35

Assets— $ $
Cash 1,226,313 dl,927,532
U.S. Treas. ctfs._
Notes receivable.. 1,509
Accts. receivable.. 612,408
Inventory 8,283,148
Advance to outside

producers
Invest, in wholly-
owned for. subs.

Cash in trust with¬
held from out¬

side producers..
Deposits
Investments 382,619
c Fixed assets 2,213,735
Prepaid expenses.. 224,957

610,311

542,689

4,728
4,792

1,000,000
2,125

326,942
6,417,149

496,289

468,068

245,625

12,008
5,692

286.628
1.621,871
241,706

Dec. 26 '36
Liabilities—

Loans pay. to bank
Accts. payable and
accrued expenses 1,075,136

Owing to outside
producers

Divs. payable
Res. for Fed. taxes
Deferred income. _

Deposits payable.
Funds withheld fr.
outside produc's

Res. for conting's.
Stock dlv. payable
on common stk. 96,398

a Conv. pref. stk. 3,487,500
b Common stock__ 3,788,433
Capital surplus— 67,505
Earned surplus.4,300,382

94,969
74,162

249,866
310,243
53,568

4,728
258,695

1,105,764

20,536
68,393
320,680
277,248
54,650

12,787
238,728

177,965
3,487,500
3,448,295'

67,044
3,520,781

Total 14,107,210 12,806,010 Total 14,107,210 12,806,010
a 75,000 no par shares, b 296,649 shares *.no par) in 1936 and 273,573

shares (no par) in 1935. c After depreciation reserve of $1,316,533 in
1936 and $1,146,666 in 1935. d Includes time deposit of $500,000.
The income statement for the six months ended Dec. 26 was published

in V. 144, p. 1596.

Commercial Credit Co.—Annual Report—A summary
of operations for the year ended Dec. 31, together with
analysis of consolidated balance sheet as of Dec. 31, 1936,
will be found in the advertising pages of today's issue. Our
usual comparative tables were given in V. 144, p. 1103.
Files for $30,000,000 Debentures—The company on March

10 filed with the Securities and Exchange Commission a

registration statement (No. 2-2949, Form A-2) under the
Securities Act of 1933, covering $30,000,000 debentures due
1942. The interest rate is to be furnished by an amendment
to the registration statement.
According to the registration statement, the net proceeds to be received

from the sale of debentures are to be used to retire or repurchase outstanding
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shortr-term notes and to purchase receivables in the ordinary course of the
company's business or to make advances to subsidiaries for such purpose.
The company states that no underwriting contract has been entered into

but it is expected that Kidder, Peabody & Co. and the First Boston Corp.,
both of N. Y. City, will be included among the principal underwriters.
The price at which the debentures will be offered to the public, the

redemption provisions, the names of other underwriters, and the under¬
writing discounts or commissions are to be furnished by amendment to the
registration statement.—Y. 144, p. 1433.

Commercial Investment Trust Corp.—Stockholders
Approve Capital Changes—
Common stockholders at their annual meeting on March 9 approved a

reduction in the capital of the corporation in the amount of $1,800,000 by
the retirement of 120,000 shares of common stock (No par), which have been
held in the treasury.
At a special meeting which followed the regular annual meeting, common

and preference stockholders approved a proposal to eliminate from the
authorized capital stock 225,000 shares of presently authorized but unissued
6)4% first preferred stock ($100 par). With this change, the authorized
capital stock will be 4,500,000 shares, (No par), of which 500,000 shares
will consist of serial preference stock and 4,000,000 shares of common stock.
Approximately 74% of the outstanding common stock and 60% of the

convertible preference stock, $4.25 series of 1935, were represented at the
meetings.—V. 144, p. 1596.

Commercial Patent Development Co., Inc.—Registers
with SEC—

See list given on first page of this department.

Commonwealth Edison Co.—Application Approved—
The Chicago Stock Exchange has approved the application of the company

to list 9,189,997 shares ($25,par) capital stock, in accordance with the
proposed consolidation of the Commonwealth Edison Co and the Public
Service Co, of Northern Illinois. This issue will be admitted to trading
on notice of registration under Securities Exchange Act of 1934.—Y. 144,
p. 1596.

Commonwealth & Southern Corp.—Output—
Electric—Electric output of the system for the month of January was

711,503,756 k.w.h. as compared with 621,354,867 k.w.h. for January, 1936,
an increase of 14.51%. Total output for the year ended Jan. 31, 1937 was
7,882.775,760 k.w.h. as compared with 6,506,539,929 k.w.h. for the
year ended Jan. 31, 1936, an increase of 21.15%.
Oas—Gas output of the Commonwealth & Southern Corp. System for

the month was 1,416,739,400 cu. ft. as compared with 1,303,581,900 cu. ft.
for January, 1936, an increase of 8.68%. Total output for the year ended
Jan. 31. 1937 was 13,441,829,500 cu. ft. as compared with 11,449,239,400
cu. ft. for the year ended Jan. 31, 1936, an increase of 17.40%.—V. 144, p.
1596.

Connecticut Light & Power Co.—Earnings—
Calendar Years— 1936 1935

Operating revenues $18,593,769 $17,695,556
Operating expenses xl 1,847,513 10,985,770

Income from non-operating properties.

Amort, of debt disc. & exp. less prem. on debt—
Rentals and other charges on leased property
Other deductions -

Net income —

Net income of companies merged —

Casti dividends on Connecticut Light & Power Co.
preferred stocks

$6,746,256 $6,709,786
69,058 100,171

$6,815,314 $6,809,957
1,773,505 1,804,005
111,104 118,047
348,939 342.084
50,293 43,845

$4,531,473 $4,501,976
231,381

$4,531,473 $4,270,595

796,742 788,875

Bal. of net inc. avail, for com. stk. divs. & other
corporate purposes, transferred to surplus— $3,734,731 $3,481,720

Common dividends 3,443,780 3,134,145
x Based upon computed taxable net income, the company is not liable

for surtax on undistributed profits for 1936.
Note—For comparative purposes the earnings statement for the year

1935 has been adjusted to include the operations to dates of merger of com¬
panies merged into Connecticut Light & Power Co. during that year.
Deduction is made under the caption "net income of companies merged"
for the net income prior to the dates ofmerger of such companies. The result
is the balance of net income of Connecticut Light & Power Co. transferred
to surplus.—V. 144, p. 608.

Consolidated Edison Co. of N. Y.» Inc.—Revised Rates—•
The company has filed a revision of its schedule of gas rates which will

save consun ers in Manhattan, the Bronx, and part of Queens more than
$635,000 annually, and another schedule which will reduce service charges
for Westchester County gas users by approxin ately $9,600 a year.
The N. Y. Public Service Commission has permitted the revised rates to

become effective March 12 in New York City and on March 13 in West¬
chester towns. ■1 .

Company states that reductions are brought about by the unification of
rate schedules of the consolidated system into one concern and the placing
of the rates of all the affiliated companies on the same basis. Principal
reductions are charging for gas for space-heating purposes.—V. 144, p. 1596.

Consolidated Chemical Industries, Inc. (& Subs.)
Calendar Years— 1936 *

Net profit after deprecia¬
tion and taxes y$643,832

Earns, per share on com¬
bined class A and class
B shares — $2.01

1935

$501,374

1934

$457,279

1933

$445,902

$1.56 x$2.03 x$2.18
x On class A shares only, y After surtax on undistributed profits .-

V. 144, p. 274.

Consolidated Dry Goods Co.—Accumulated Dividend
The directors have declared a dividend of $3.50 per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
April 1 to holders of record March 25. Accumulations after the payment
or the current dividend will amount to $6 per share.—V. 144, p. 930.

Consolidated Laundries Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 ' 1933

Net profit after int.,
deprec. & Fed. taxes- x$246,366 $43,844 loss$26,907 loss$97,456

Earns, per sh. on 392,168
shares common stock- y$0.56 z$0.03 Nil Nil
x After Federal surtax on undistributed profits of $11,213. y Shares of

$5 par. z No-par shares.—V. 143, p. 3625.

Consolidated Railroads of Cuba (& Subs.)—Earnings
Period End. Dec. 31— 1936—3 Mos.—1935 1936—6 Mos.—1935

Net loss/of company only
after expenses, &c-_-_ $4,447 t $5,137 # $7,197 $9,408

Combined net loss after
expenses, &c 291,590 723,991 566,079 774.278

—V. 144, p. 448.

Consolidated Retail Stores, Inc.—Sales—
Month of— 1937 1936 1935 1934

January-.- $554,392 $552,326 $517,572 $494,434
February - 700,884 639,861. 527,142 515,089

Preferred Dividends—
The directors have declared a dividend of $2 per share on account of

accumulations on the 8% cumulative preferred stock, par $100, payable
April 1 to holders of record March 15. A similar payment was made on
Jan. 1, last, and compares with dividends of $4 per share paid on Dec. 24,
Nov. 21 and on June 1, 1936, this latter being the first payment made since

Oct. 1, 1931, when a regular quarterly dividend of $2 per share was dis¬
tributed.—V. 144, p. 1274.

Continental Baking Corp.—$2 Preferred Dividend— ,

The directors have declared a dividend of $2 per share on account of
accumulations on the 8% cum. pref. stock, par $100, payable April 1 to
holders of record March 15. A dividend of $4 was paid on Dec. 24, last;
$2 paid on Oct. 1, last; dividends of $1 per share were paid in each of the
15 preceding quarters $1.50 per share paid on July 1 and Oct. 1, 1932, and
regular quarterly dividends of $2 per share previously.—V. 144, p. 1435.

Continental Motors Corp.—Earnings—
3 Months Ended Jan. 31— 1937

Net loss after deprec., devel. exps., taxes, &c $36,414
January net profit was $9,460.—V. 144, p. 276.

1936
$48,003

Cook Paint & Varnish Co. (& Subs.)-
Calendar Years— 1936

Gross sales less discounts
&c $6,285,322

Cost of goods sold. - 3,823,028

Gross profit on sales._
Gross income from oper¬
ation of radio station-

1935

$5,222,701
3,141,162

-Earning\
1934

$4,118,442
2,425,882

1933

$3,480,790
2,104,244

Selling, adm. & gen. exp.
Prov. for doubtful notes
& accounts

Net operating income-
Other income

Total income
Other charges
Prov. for Fed. & State
inc. and excess profits

Net profit
Total dividends

$2,462,294 $2,081,539 $1,692,560 $1,376,545

132,804 134,005 139,579 89,498

$1595,098
1,974,416

37,491

$2,215,544
1,704,603

41,025

$1,832,139
1,480,337

51,634

$1,466,044
1,209.167

44,856

$583,191
23,282

$469,915
46,948

$300,167
13,953

$212,020
9,018

$606,473
10,857

i

$516,863
55,478

$314,121
42,390

$221,038
59,141

i

xll2,186 67,500 38,862 9,268

$483,428
334,215

$393,885
185,510

$232,868
264.716

$152,629

x Includes $19,200 Federal surtax.—V. 143, p. 3837.

Corn Products Refining Co.—Earnings:—
[Including Sub. Sales Co.]

Calendar Years— 1936
Profits from operation_-$12,073,252
Int. on dep., loans. &C-- 48,587
Int. & divs. on securs— 684,848
c Income from subs, and
affiliated companies - _ 3.000,743

1935 1934 1933
$7,533,257 $11,007,160 $12,152,732

84,591 53,641 111,404
878,778 941,958 855,672

5,082,121 3,488.828 3,127,926

Total income $15,807,431 $13,578,747 $15,491,587 $16,247,735

2,611,816
1,668,208

3,244,941
1,782,659

Int. on bonded debt--.
General, State, corp. and
Federal taxes. —-

Depreciation
Insurance
Prov. for contingency—

b Net income. $11,490,647
Preferred dividends 1,720,166
Common divs. (cash) d9,487,500
Common divs.—stock-. e2.745,050
Amt. transferred to res-Crf2,000,000 fDr2000,000

36,759 . 203,241

$8,347,907
1.718.416
7,590,000

29,233

3,345.028
1,937,610
197,020
280,000

87,929

2,411,467
2,082.146
161,251

$9,702,696 $11,504,942
1,707,921 1,706,173
7,586.829 7,588,675

al ,402,632

$2,960,509 sur$407,946 sur$807,462
25,228,561 24,820,615 24,013,153

Deficit $462,069
Previous surplus 22,268.052

Profit & loss surplus-$21,805,983 $22,268,052 $25,228,561 $24,820,615
Shares of common out¬

standing (par $25)..- 2,530,000 2,530,000 2,530,000 2,530.000
Earn, per share on com. $3.86 $2.62 $3.16 $3.87

a Representing 25.047 shares, b Net loss on sales of securities to the
amount of $41,810 in 1936, $225,662 in 1935, $160,273 in 1934. and $1,-
298,887 in 1933 has been charged to the reserve previously provided,
c Predicated upon information in hand, company estimates that its equity
in earnings from affiliated companies amounts to approximately $5,100,000
in 1936, $4,600,000 in 1935, $4,200,000 in 1934, and $4,100,000 in 1933.
Of these amounts $1,862,205 in 1936, $2,067,787 in 1935. $1,680,584 in
in 1934, and $1,096,928 in 1933 has been recieved during the years, d In¬
cludes extra cash dividend of 75 cents per share amounting to $1,897,500.
e Paid in common stock of Allied Mills, Inc., 101,200 shares at quoted
market value at Dec. 31, 1935. f Transferred to suprlus from reserve for
depreciation of marketable securities during 1936. This amount was
transferred from surplus in 1935 to take care of possible depreciation in
marketable securities.

Consolidated Balance Sheet Dec. 31

Assets—

y Rl.est.,bldgs.,
machinery, &c

Stocks & bonds
of sub. & con¬

trolled cos—

Other Inv., lncl.
mortgages

z Cos. pf. stock-
Cash

Accts. receivable
Notes receivable
a Market secur.
Acorued Interest
Due fr. affil.cos.
Mdse. & supplies
Deferred charges

1936
$

1935

32,874,332 33,564,295

30,471,292 30,333,930

2,665.880
469.856

11,547,352
3,270,344

26,586
25,191,507

81,313
1,647,282
11,163,483

972,849

2,807,537
469,856,

16,326,172
3,323,910

37,146
19,721,161

68,023
3,014,366
7.823,611
1,236,213

Liabilities—
Preferred stock.
Common stock -

Accts. payable-
Divs. payable-.
Due to sub and
affiliated cos-

Deferred liab. &
credits

Reserves

Surplus

1936

25,000.000
63,250,000
2,239.424
2,327,541

1935
$

25,000,000
63,250,000
1,687,406
2,327,541

1,100.139 815,369

655,903
4,003,084
21,805,983

268.140
3,109.711
22.268,052

Total.- 120.382 076 118,726.220' Total -120,382.076 118,726,220

y After depreciation reserve of $31,714,325 in 1936 and $30,291,911 in
1935. z 4,262 shares at cost, a At market value.—V. 143, p. 3837.

Covered Wagon Co.—Stock Offered—Granberry & Co.
and Jackson & Curtis on March 8 offered 30,000 shares of
$1.50 cumulative convertible class A stock at $25 and divs.
Stock offered as a speculation.
Stock is convertible at the holder's option into 2H shares of common

stock at any'time prior to the date which may be fixed for its redemption,
and, in the event that stpck dividends are declared to holders of common
stock, the conversion rights of class A stockholders will be proportionately
increased.
Estimated net proceeds from the present financing will be $612,647.88

which will be added to working capital of which $467,500 will be used to
reduce current liabilities.
Company is engaged principally in the manufacture and sale of auto¬

mobile trailers of the house type. Its sales nave grown from 305 trailers
in the 2H years ending in 1932 to 1,124 in 1935, and to 5,789 trailers in
1936, according to the prospectus. The company's principal plant is
located at Mt. Clemens, Mich., with a present annual capacity of about
20,000 trailers. -

CapitalSecurities-^-Qompany has but two classes of securities; Cumulative
convertible class A stock (par $20) of which 45,000 shares are authorized,
none outstanding, and common stock (no par), of which 500,000 shares
authorized and 295,000 shares outstanding.
Under this registration company proposes to Issue 30,000 of the class A

shares and Arthur G. Sherman proposes to sell 10,000 of the common shares
now owned by him. In addition to the foregoing 30,000 of the common
shares owned by Sherman are under option. Of the 205,000 unissued
shares of common stock, 75,000 are reserved for conversion rights.
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Underwriters Class A Stock Com. Stock
Granberry & Co., New York 18,000 shs. 6,000 shs.
Jackson & Curtis, Boston i. 12,000 shs. 4,000 shs.
The 30,000 shares of class A stock and 10,000 shares of common stock are

being originally offered for sale to the public through the underwriters at
the initial offering price of $25 per share, of class A stock, plus divs., if any,
and $7 per share of common stock.
Options—Arthur G. Sherman has granted to the underwriters options to

purchase common stock owned by him, as follows: Granberry & Co., 9,000
shares at $11.25 per share, exercisable on or before Jan. 20,1938, and 9,000
shares at $13.75 per share, exercisable not earlier than Jan. 20, 1938 and
not later than Jan. 20, 1940; Jackson & Curtis, 6,000 shares at $11.25 per
share, exercisable on or before Jan. 20, 1938, and 6,000 shares at $13.75
per share, exercisable not earlier than Jan. 20, 1938 and not later than
Jan. 20, 1940.

Comparative Income Account
Mar.31'33

to

Particulars— Dec. 31 '33
Sales less discounts, &c - $52,655
Cost of sales 43,994
Other deductions 10,585

Operating profit
Other income

Gross profit
Deductions from inc
Prov. for Fed. inc. tax--
Prov. for surtax on un¬

distributed profits
Net income

—V. 144, p. 769.

-Years Ended-
Dec. 31,'34

$128,716
94,832
27,662

Dec. 31,'35
$500,559
397,727
90,785

Jan. 1, '36
to

Oct. 6,'36
$2,249,246
1,887,931
232,868

loss$l,924
895

$6,221
310

$12,046
2,282

$128,446
6,738

loss$l,029
3

$6,531
915

1,000

$14,328
2,579
2,200

$135,185
3,571
20,500

•»« - .
25,500

loss$1,033 $4,616 $9,549 $85,614

Cream of Wheat Corp. (& Subs.)-
Calendar Years— 1936

Gross profit- $2,994,369
Expenses 1,335,529

Profit

Depreciation.

1935
a$4,380,544
b3,030,567

■Earnings—
1934 1933

Operating profit
Other income

Other deduc. (net), incl.
prov. for income taxes

$1,658,840 $1,349,976
34,872 34,713

$1,623,968 $1,315,263
78,491 82.690

$1,702,459 $1,397,953

300,041 205,245

Not

comparable

Net income— - $1,402,419 $1,192,709!
Adj. applic. to prior yrs. !
(net) 1.402 12,584J

Net profit--.- -- $1,403,821
x Dividends- 1,350,555

$1,205,293 y$l 356.544 y$l .289.593
1,201,050 1,350,900 1.200.000

$53,266 $4,243Surplus
Earns, per sh. on 600,000
shs. cap. stk. (no par) $2.33 $2.01
a Net sales, b Cost of goods sold and expenses.

55,644 $89,593

$2.26 $2.15
x Dividends declared,

including dividend payable Jan. 2. y After depreciation of $58,827 in
1934 and $61,710 in 1933. \

Consolidated Balance Sheet Dec. 31

Assefs— 1936
x Land, buildings,
mach'y & equip. $645,613

Cash 639,164
Mktable. secure._ 2,191,325
Accrued interest.. 12,803
Acc'ts receivable.- 181,880
Inventories 440,987
Other tang, assets. 47,965
Goodwill 1
Deferred charges.. 53,458

1935

$668,726
671,826

2,024,903
13,154

179,076
452,577
46,202

1

93,243

Liabilities— 1936 1935
y Capital stock...$1,200,000 $1,200,000
Accounts payable.
Accrued payrolls,
gen. taxes, &c_-

Accr'd inc. taxes._
Dividends payable
Capital surplus
Earned surplus

31,206 82,491

67,892
274,553
300,000

1,240,953
1,098,590

67,394
213,546
300,000

1,240,953
1,045,324

Total $4,213,195 $4,149,708 Total $4,213,195 $4,149,70
x After depreciation of $308,028 in 1936 and $279,796 in 1935. y Repre¬

sented by 600,000 no par shares.—V. 143, p. 3996.

Crowell Publishing Co.—Stock Offered—Campagnoli &
Inc., and F. J. Young & Co., Inc., on March 11 announced
the offering of 10,000 shares of common stock. The stock
is priced upon application. The offering does not constitute
new financing for the company, the shares having been
acquired from stockholders.
Company is one of the largest publishing houses in the country. It

publishes four national magazines, "The American Magazine," "Woman's
Home Companion," "Collier's Weekly" and "Country Home," havir.g a
combined net paid circulation of over 9,000,000 per month. In addition,
through P. F. Collier & Son Corp., which it acquired in June, 1934, it owns
the largest subscription book business in the country.
In 1936 gross revenues amounted to $28,402,867, comparedwith $23,920,-

367 for 1935, and net earnings were equivalent to approximately $4 per
common snare for 1936 as compared with $3.12 per share in the preceding
year.
The company operates through branch offices in all important cities of

the country.—V. 144, p. 609.

Crown Drug Co.—Sales— V
Month of—

October
November -

December
Month of—

January..
February
March..
April
May
June

July
August
September

1936
$724,949
694,117
856,257
1937

$697,020
643,343

1935
$640,363
699,164
786,497
1936
$656,298
608,918
683,854
657,313
713,909
693,959
724,192
676,693
652,199

1934
$656,882
641,810
760,543
1935
$584,693
554,535
621.239
595,098
633,817
668.240
680,480
626,287
601,199

1933
$441,400
416,387
550,718
1934
$467,536
439,564
505,856
498,558
554,394
592,636
597,466
585,652
624,080

Total for year

—V. 144, p. 1105.

Cuba Co. (& Subs.)—Earnings—
Period End. Dec. 31— 1936—3 Mos.—1935

Gross revenues $2,368,755 $1,617,188
Exps., interest, taxes,
depreciation, &c 2,841,715 2,580,380

$8,241,635 $7,624,823 $6,274,250

1936—6 Mos.—1935 "
$4,375,530 $4,312,846

5,376,739 5,560,354

Net loss before subsid.
pf. divs. & min. int.

—V. 144, p. 448.

Cuba Northern
Period End. Dec. 31—

Gross revenue

Int., taxes, depr., &c

$472,960 $963,192 $1,001,209 $1,247,508

Ry.—Earnings—
1936—3 Mos.—1935
$420,077 $340,260
597,149 606,555

1936—6 Mos.—1935
$951,631 $956,919
1,205,237 1,225,370

Net loss $177,071 $266,295 $253,606 $268,450
—Y. 144, p. 448.

Cuba RR.—Earnings—
Period End. Dec. 31— 1936—3lMos —1935

Net loss after taxes and
charges... ®$111,983 $454,612

—Y. 144, p. 1435.

1936—6 Mos.—1935

$305,098 $496,459

Cuban-American Manganese Corp.—Annual Report—
Earnings for the Year Ended Dec. 31, 1936

Gross sales $585,321
Freight and handling , 129,165
Cost of goods sold — 571,605
Administrative, selling and general expenses — 48,260
Depreciation and depletion 78,139
Federal capital stock taxes — 1,734

Net loss 1 $243,583
Deficit, Dec. 31, 1935 —- 272,404

Deficit, Dec. 31, 1936
Consolidated

Assets—

Cash
Accounts receivable
Inventories of manganese and
supplies, at the lower of cost
or market __

Land, leaseholds, plant, equip¬
ment and development.—3,

Prepaid insurance
Advances to Cuba RR. Co
Items chargeable to futureoper.
Organization expense

$515,986

Balance Sheet Dec. 31, 1936
Liabilities—

$53,805 Accounts payable
73,596 Prov. for Fed. cap. stk. taxes.

Loans payable, Freeport Sul¬
phur Co.---------------

408,820 8% cum. conv. pi ef. stk., par$2:
Class A---

600,829 Class B -

7,355 Common stock (par $2)
39,471 Capital surplus
53,747 Deficit
13,409

$140,519
1,500

275,000

696,696
500,000
703,304

2,450,000
515,986

Total $4,251,032 Total $4,251,032
Note—Dividends on the 8% cumulative convertible preferred stock ac¬

crued and unpaid to Dec. 31, 1936, amounted to $192,753 on the class A
stock and $28,333 on the class B stock.—V. 141, p. 1093.

Dailey Corp., West Orange, N. J.—To Offer Stock—
The corporation which was formed in February of this year to acquire

substantially all of the assets of Dailey Photo Products Co., Inc., has ar¬
ranged for the sale of 36,000 shares ($1 par) capital stock to Leigh Chandler
& Co., Inc.
Of the net proceeds to be received by the company, $15,000 will be

applied towards the purchase of the plant now occupied by the company
under lease, $2,000 will be used for the purchase of additional machinery,
and the balance will be used for working capital.
The company is engaged in the development, production and sale of chem¬

icals, films and photographic paper. It has no funded debt and its author¬
ized capitalization consists of 150,000 shares ($1 par) capital stock, ofwhich
lOO,OO0 shares are to be issued and outstanding.
The company's predecessors have been engaged in the manufacture and

sale of sensitized paper for photographic purposes for a number of years.
The management is headed by William B. Dailey as President and General
Manager.

See also list given on first page of this department.

Davega Stores Corp.—Dividends—
At a meeting of the board of directors held March 10, the following

dividend action was taken:

(1) A dividend on the 5% cumulative convertible preferred stock, for
the initial period of 69 days from Jan. 22, 1937 (the date of issue) to
March 31, 1937, amounting to 24c. per share, was declared payable
March 25, 1937, to the holders of record March 17, 1937.

(2) A year-end extra dividend of 50 cents per share on the common
stock was declared payable March 25, 1937 to holders of record March 17,
1937. The common stock is at present on a regular dividend basis of $1
per annum.
The company paid a semi-annual dividend of 50 cents per share on the

common stock, par $5 on Jan. 2 last. This compares with a semi-annual
dividend of 15 cents paid on July 1 and on Jan. 2,1936. An extra dividend
of 15 cents was also paid on Jan. 2, 1936.
In line with usual corporate practice, the current extra dividend is being

paid because of the requirements of the Federal Undistributed Profits Tax.
New Director—•
At the March 10 meeting of the board of directors, Mr. J. A. Sisto of the

banking firm of J. A. Sisto & Co., who recently underwrote the preferred
stock of the Davega Stores Corp., was elected a director.—V. 144, p. 609.

Delta Electric Co.—Registers with SEC-
See list given on first page of this department.

RR. ■Trustee Seeks toDenver & Rio Grande Western
Intervene at Hearing—
Central Hanover Bank & Trust Co. on March 6 announced it has filed

application for leave to intervene, as trustee, in hearings before Interstate
Commerce Commission on the reorganization plan of the company. The
Bank is trustee of 1st trust mtge. dated Julyl, 1889, of Rio Grande Ry.
and of 1st mtge. dated July 1, 1889, of Rio Grande Jet. Ry.
In its petition, trustee stated that the reorganization plan contemplates

important and substantial changes in the rights of the holders of bonds
outstanding under these two mortgages, and that it wishes to be present at
such hearings and participate in the discussion.—V. 144, p. 1597.

Detroit Paper Products Corp.—Earnings—
Calendar Years— 1936 1935 1934

Net profit after depreciation, Federal
taxes, &c x$166,674 $119,615 $123,751

Shares capital stock outstanding 210,000 208,000 • 208,000
Earnings per share - $0.79 $0.57 $0.59
x After provision for undistributed earnings tax.—V. 143, p. 3314.

Dexter Co.-

Calendar Years-

-Earnings-

Selling expense
Administrative expense-

Net operating profit - _
Miscellaneous income
Miscellaneous expenses-
Federal income tax
Deposits in closed banks
charged off

1936
$1,462,967
1,022,945
217,999
86,366

1935
$1,309,836

927,470
181,000
70,177

1934
$989,916
729,160
135,251
63,697

1933
$730,710
540,250
102,025
62,409

$135,656
Cr26,744

19,913
x20,269

$131,189
Cr24,869
21,973
15,980

24,155

$61,807
022,166
16,018
9,007

$26,026
024,676

17,326
4,145

$122,218
115,000

$93,950
80,000

$58,948
60,000

$29,230
20,000

$1.22 $0.94 $0.59 $0.29

Dividends
Earns, per sh. on 100,000
shares common stock-

x Includes State income taxes.—V. 143, p. 2835.

Dome Mines, Ltd.—-Value of Production— •

Month of— 1937 1936 1935 1934
January, $644,377 $573,749 $607,835 $641,637
February 617,483 568,435 551,054 634,307
V. 144, p. 1107.

Divco-Twin Truck Co.—Stock Offered—Alison & Co.,
Detroit, on March 5 offered at $5 per share 75,000 common
shares (par $1), being part of 220,000 common shares
registered under the Securities Act of 1933.
The offering does not constitute new financing by tne company. The

shares offered are issued and outstanding and in the hands of stockholders.
Company was incorporated in Michigan on May 2, 1932, under the name

Continental-Divco Co., and on April 10, 1936, name was changed to Divco-
Twin Truck Co. , ,

Business has been confined entirely to the manufacture and sale ofmotor
vechicles, now known as "Divco-Twin" trucks, designed for door-to-door
delivery service, and of service parts, to purchasers of such trucks.
Company owns no real estate. All manufacturing operations are con¬

ducted in Detroit, Mich., in a plant owned and occupied in part by Con¬
tinental Motors Corp. and built in 1912. Company utilizes approximately
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1934
1,373,111
1,481,037

60,800 share feet of plant space and 4,500 square feet of office space and
pays monthly for use and occupation thereof.

Capitalization— Authorized Outstanding
Common stock—(pat $1) 300,000 shs. 220,000 shs.

Earnings and Sales Fiscal Year Ended Oct. 31

, , 1936 1935 1934Consolidated gross sales less returns,
discounts & allowances $1,292,907 $576,432 $465,224

Con. net income after Fed. taxes 109,225 17,853 lossl0,916
* Provision for Federal taxes does not include surtax on undistributed

earnings to which tax the company was not subject to the fiscal year wnich
will end Oct. 31, 1937.
KUnderwriting—Under an agreement dated Jan. 26, 1937, between Alison
& Co., Detroit, the underwriter, and Reynolds & Co. and Laurence M.
Marks & Co., as syndicate managers, the underwriter has the right and
option to purchase (a) all, but not a part of, 50,000 shares of common stock
at $4.25 per share, or a total price of $212,500, exercisable within five days
after the effective date of the registration statement, and (b) all, or any
part of, 25,000 additional shares of such stock at $6.25 a share, at any time
during a period of 175 days after the purchase of the 50,000 snares, provided
the 50,000 shares are purchased.—V. 144, p. 1276.

Dominion Stores, Ltd.—Sales—
Four Weeks Ended— 1937 1936 1935

Jan. 23 $1,457,927 $1,413,478 $1,226,611
Feb. 20 1,474,990 1,452,088 1,352,553

Directorate Reduced— •

r Leslie L. Vivian and George S. Armstrong, both of New York, were not
re-elected to the board of Dominion Stores, Ltd., when a by-law was ap¬
proved reducing the number of directors to 9 from 12. There were two
vacancies on the board so one remaining unfilled.
The President said the company was considering delisting the stock from

the New York Stock Exchange and listing on the Montreal Exchange as a
step in further Canadianizing business.—V. 144, p. 1597.

Dominion Tar & Chemical Co., Ltd.—Dividend Plan—
Lionel O. P. Walsh, President of the company on Feb. 24 sent stock¬

holders a letter which read, in part, as follows:
"Directors have been considering the expediency of dealing with the

arrears on the outstanding preference shares. At ameeting held on Jan. 28,
last, it was decided to submit to the shareholders a compromise or arrange¬
ment providing for the payment to the preference shareholders of $2 per
share and the issue to them of two common shares per preference share in
consideration of their agreeing to the cancellation of the dividend arrears
on their preference shares as at Jan. 31, 1937, and the reduction of the divi¬
dend rate on such shares from 6^ % to 5% as from Feb. 1, 1937.
"Directors were assured that holders of substantial numbers of the shares

of both classes would vote their shares in favor of such compromise or
arrangement and the board adopted the same and enacted special by-law
E to increase the authorized number of common shares from 300,000 to
450,000 and special by-law F to amend those provisions of the letters patent
which relate to the issue of the preference shares and called the requisite
special general meetings of shareholders to sanction and confirm these by¬
laws. The increase in the number of common shares is necessary in order
to provide the number of such shares required to carry out the terms of the
said compromise or arrangement and also to have available for later issue,
if required, a sufficient number of common shares.
The annual general meeting of shareholders and the necessary special

meetings will all be held on April 14, 1937, at the following times, namely—
"At 10 o'clock the annual general meeting, when the balance sheet and

profit and loss statement and report of the directors to the shareholders,
&C., will be dealt with.
"At 10.30 o'clock a special general meeting, called by the court, of holders

of both preference and common shares to consider and to agree to the
compromise or arrangement.
"At 11.30 o'clock a special general meeting of holders of both preference

and common shares to consider and to sanction and confirm special by-laws
E and F.
"At 11.45 o'clock a special meeting of holders of preference shares to con¬

sider and to confirm special by-law F as required by the letters patent in¬
corporating the company.—V. 143, p. 2519.

Donnacona Paper Co., Ltd.—Notes Offered—An issue of
$750,000 oV2% 10-year notes was recently offered at 100
and int. by W. C. Pitfield & Co., Ltd., Montreal.
Dated Jan. 2, 1937; due Jan. 2, 1947. Principal and int. (J. & J.)

payable in lawful money of Canada at principal office of company's bankers
in Montreal, Toronto, Ottawa, Quebec, St. John, Halifax and Vancouver.
Notes in coupon form in denom. of $1,000 and $500, registerable as to
principal. Red. as a whole or in part at option of company at any time
on 30 days' notice at a premium of 3% up to and incl. Jan. 2, 1942, the pre¬
mium decreasing of 1% each year thereafter before maturity; in each
case with accrued int. to the date of redemption. Registrar: Montreal
Trust Co. Indenture will provide for an annual cumulative sinking fund
for the retirement of the notes of a sum equal to 3% of the aggregate prin¬
cipal amount of notes which at any time shall have been issued, plus int.
on notes previously retired through the sinking fund, first payment to be
made on Jan. 2, 1938.

Capitalization— Authorized
First mortgage bonds $12,000,000
x 3%, 4%, 4Yi% series A, due Feb. 1, 1956--

5H% 10-year notes 750,000
Class A shares (no par) 253,484 shs.
Class B shares (no par) 123,088 shs.
x Interest payable at rate of 3% to Feb. 1,1937; 4% thereafter to Feb. 1,

1938, and 4&% thereafter to maturity.
Company—Incorp. in Quebec in 1928. Operates a newsprint mill having

a present rated capacity of 74,000 tons per annum, together with ground-
wood pulp and sulphite pulp plants. Company also operates an insulating
board mill brought into production early in 1930 and capabfe of manufac¬
turing 45,000,000 square feet of insulating board per year. The ground-
wood and sulphite pulp plants have a present productive capacity of-30,000
tons of sulphite pulp and 65,000 tons of groundwood pulp per annum. These
plants are situated at Donnacona, Quebec.
Company owns the entire capital stock of Donnacona Improvement Co.,

Ltd., which owns the townsite of Donnacona, comprising a school house,
employees' houses, &c.
Timber limits owned, leased and controlled by the company comprise

approximately 859 square miles, estimated to contain about 4,250,000
cords of pulpwood located on the watersheds of the Jacques Cartier and
Sault au Mouton Rivers, ooth tributaries of the St. Lawrence River.
Company owns, with the exception of one developed site of approxi¬

mately 2,000 h. p., all the power sites on the Jacques Cartier River for a
distance of 25 miles from its mouth. The total installed capacity of gen¬
erating plants owned on these sites at the present time is 10,400 h. p., and
they are capable of being economically developed to an estimated ultimate
capacity of 46,000 h. p. The balance of the electric power required for the
operation of the mills is presently being purchased under contract from
Shawinigan Water & Power Co.
During 1937 the company plans to carry out a program of additions and

betterments to its properties, involving a capital outlay estimated at ap¬
proximately $500,000. It is expected that this program will be substan¬
tially completed by July 1, 1937.
Earnings—Earnings of company and predecessor available for interest on

funded debt, depreciation and depletion, and income tax:1927 $977,840 1932 $241,3831928 869,7621929 a829,8611930 — 621,1901931 bl91,641

Outstanding

$6,584,000
750,000

253,484 shs.
123,088 shs.1933 150,3081934 206,5221935 207,075

1936 (est.), 270,000
a Includes profit on sale of a capital asset of $153,019. b Loss after

provision for writing down pulpwood inventory by $574,875.
Purpose—Part of the proceeds will be used to defray the cost of the pro¬

posed program of additions and betterments, which it is estimated will
amount to approximately $500,000, and the balance will be used to provide
for additional working capital.—V. 143, p. 269.

Duff-Norton Mfg. Co.—Larger Dividend—
The directors have declared a dividend of 40 cents per share on the

common stock, no par value, payable March 15 to holders of record March

8. This compares with 35 cents paid on Dec. 21, last; 25 cents paid on July
15, April 15 and Jan. 15, 1936, and regular quarterly dividends of 15 cents
per share previously disbursed. In addition extra dividends of 10 cents
were paid on Oct. 15 and July 15, 1935, and on Oct. 10, 1934.—V. 143,
p. 4152.

„

Duluth Missabe & Northern Ry.—Equip. Trust Ctfs.—
The Interstate Commerce Commission on March 5 authorized the com¬

pany to assume obligation and liability in respect of not exceeding $3,780,000
2K% serial equipment-trust certificates, to be issued by the Continental
Illinois National Bank & Trust Co., Chicago, as trustee, and sold at 101.056
and accrued dividends in connection with the procurement of certain
equipment.
The report of the Commission says in part:
The certificates were offered for sale through competitive bidding, and

in addition invitations for bids were sent to 125 firms. In response thereto
seven bids were received. The highest bid, 101.056 and accrued dividends,
was made by the Prudential Insurance Co. of America, and has been
accepted. On this basis the average annual cost of the proceeds to the
applicant will be approximately 2.36%.—V. 144, p. 1598. || rilAdf

(E. I.) Du Pont de Nemours & Co., fnc.—New Director
Edmund G. Robinson was elected a member of the board of directors

at the annual stockholders' meeting held March 8. He succeeds the late
John P. Laffey.—V. 144, p. 1276.

Duro-Test Corp. (& Subs.)—Earnings—
Combined Profit and Loss Statements

Years Ended Oct. 31— 1936 1935
Gross sales (less returns, discounts & allowances) __ $799,261 $672,243
Cost of goods sold_ 1 168,462 180,699

Gross profit $630,799 $491,544
Expenses 489,830 467,688

i i ' -

Grpss income from trading $140,969 $23,855
Deductions from gross income 761 2,370
Federal and State income taxes 1 y20,258 2,972

Net income. $119,950 $18,513
Dividends paid on common stock:
In stock 67,928
In cash z45,000

Earnings per share on 200,000 shares of common
stock, $1 par " $0.60 x$0.09
x Figured on stock outstanding at Oct. 31, 1936. y No provision has*

been made for surtax, z Including dividend payable Dec. 15, 1936.

Combined Balance Sheet Oct. 31, 1936
Assets—

a Property, plant & equip.. $47,115
Cash 67,404
b Accounts rec. (customers)125,879
Inventories 55,589
Other accounts receivable 525

Deposits as security- _ 840
Deferred charges 3,829
Prepaid expenses 1,002

Liabilities— 1
Common stock ($1 par) $200,000
Earned surplus 13,287
Notes payable (trade) 950
Accounts payable (trade)______ 21,727
Other current liabilities 12,219
Due to officers 561
Reserve for taxes 18,439
Reserve for experimental exp... 10,000
Reserve for dividend declared.. 25,000

Total $302,184) Total $302,184
a After reserve for depreciation of $20,812. b After reserve for discount

of $9,685 and reserve for bad debts of $18,004.!||ili

Admitted to Listing and Registration-—
The New York Curb Exchange has admitted the common stock $1 par,

to listing and registration.—V. 144, p. 933.

Eastern Malleable Iron Co.—Earnings—
Earnings for Period from Dec. 29, 1935 to and Incl. Jan. 2, 1937

Net loss including profit on sale of securities, income from in¬
vestments, &c., and after deducting taxes, carrying charges of
closed plants, &c.
-V. 143, p. 3314.

Eastern Rolling Mill Co.-
. Calendar Years— 1936

Net sales $4,385,665
Cost of goods sold, incl.
admin. & gen. exp., &c 4,185,901

Profit from operations $199,765
Inc. credits, incl. int. &
cash discount earned. . 20,926

Gross profit for year. _ $220,691
Income charges 56,188
Provision for deprec 92,429

-Earnings—
1935 1934

$4,254,213 $2,702,620

4,247,845 2,836,533

$7,408

1933

$110,955

237,219

$6,368 loss$133,913 loss$126,264

20,796 19,968 39,616

$27,164 loss$l 13,945 loss$86.648
71,321 49,436 14,957
90,110 183,773 176,372

Net profit.. $72,074 loss$134,267 loss$347,154 loss$277,977
A. J. Hazlett, President, says:
"The terms of the Federal Reserve Bank loan of $500,000, obtained on

Jan. 30, 1935, provided payment of $60,000 on Jan. 30, 1936, and $55,000
semi-annually thereafter. The $60,000 due Jan. 30, 1936, was paid on a

monthly plan through 1936, and payments are now being made at the rate
of $5,000 per month."

Condensed Balance Sheet Dec. 31
Assets— 1936 1935

Plant property...$1,368,652 $1,428,351
Cash 131,322
Investments _ 69,795
Equip, purch. un¬
der contr..

Liquidating ctfs. &
subscr. to guar¬

anty fund of re¬
organized bank.

Notes & accts. rec. 640,287
Inventories 949,720
Deferred charges.! 5,475

84,152
50,490

72,480 10,237

32,083
629,609
567,637
5,722

Liabilities— 1936 1935
x Common stock..$1,050,000 $1,050,00
Capital surplus 664,506
Accounts payable. 915,415
Unemploy. comp.
tax...... 10,806

Purchase obligat'n 26,429
Accrued accounts. 25,950
Mtge. payable 440,000
Other reserves 102,073
Earned surplus. _. 2,553

705,83
519,15

25,796
y500,000
77,025

def69,521

Total $3,237,731 $2,808,2821 Total.... $3,237,731 $2,808,28-
x Represented by 210,000 shares par $5. y The property (land, buildf

ings, machinery and equipment) of the company, with the exception o
automobiles and trucks, are pledged as security to a mortgage payable to
the Federal Reserve Bank of Richmond, Va., dated Jan. 30, 1935.—V. 143,
p. 2996.

Eaton Manufacturing Co. (& Subs.)—Earnings-
Calendar Years— 1936 1935 1934

Net profit after interest, \

depreciation, taxes, &ca$2,390,598 $1,838,489 $977,975
Shs. cap. stk. outstand'g b696,146 c694,244 c678,743
Earns, per share $3.43 $2.65 $1.44

a After surtax on undistributed profits of $54,300. b $4
par shares.—V. 143, p. 3839.

1933

$360,135
c695,955

$0.52

par. c No

Ebasco Services, Inc.—Weekly Input—
For the week ended March 4, 1937 the kilowatt-hour system input of

the operating companies which are subsidiaries of American Power & Light
Co., Electric Power & Light Corp. and National Power & Light Co., as
compared with the corresponding week during 1936, was as follows:

■

„ . ——Increase
OperatingSubsidiaries of— 1937 1936 Amount %

American Power & Light Co 104,680,000 97,503,000 7,177,000 7.4
Electric Power & Light Corp 49,476,000 40,755,000 8,721,000 21.4
National Power & Light Co 83,887,000 78,957.000 4.930,000 6.2
—Y. 144, p. 1598.
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Edison Brothers Stores, Inc.—Admitted to Listing and
Registration—
The New York Curb Exchange has admitted to listing and registration

the new common stock, $2 par, issued in exchange for old common stock,
no par, on the basis of three shares of new common stock in exchange for
each share of old common stock.—V. 144, p. 1599.

Electric Storage Battery Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Gross sales $25,452,038 $21,527,333 $19,237,229 $16,823,561
Cost of manufacturing,
oper. expenses, &c_— 23,307,971 19,936,555 17,895,281 15,392,249

Prov. for contingencies. 50,000 —— —

Special distrib. to exnpl's 73,897
Fed. income taxes (est.). z428,706_ 346,427 241,000 237,850

Balance
Other income

.... $1,641,464L$1,194,352 $1,100,948 $1,193,462
953,847 sik 1,053,404 903,456 828,745

Net income $2,595,310 $2,247,756
Dividends 2,496,195 1x3,176,953

f

Balance, surplus.. _ $99,115 def$929,197

$2,004,404
2,042,311

def$37,907
11,884,415

$2,022,206
1,815,376

$206,830
11,838,671Previous surplus 12,714,414 11,695,798

y Refund of excise taxes 1,265,816
Profit on sale ofsec. (net) 195,127 65,675

Total surplus $13,008,656 $12,098,092 $11,846,508 $12,045,501
Other adjustments 128,755 118,721 100,709 161,086
Pension fund ... 50,000 50,000
Prov. for contingency 250,000 75,000

Profit & loss surplus..$12,629,901 $11,854,371 $11,695,798 $11,884,415
Shs. combined pref. and
com. stocks outstand. 907,810 907,810 907,810 907,810

Earned per share... $2.86 $2.47 $2.21 $2.23
x Includes special dividend paid dining year 1935 of $907,702. y Paid In

years 1922-26 with interest at 6% for years 1922-1934. z Includes $350
undistributed profits tax estimated.
Note—Depreciation in the amount of $872,075 has been provided during

the year 1936. ' V:v..-
Consolidated Balance Sheet Bee. 31

; 1935
$

8,994,435
2

3,243,560
3,451,369
3,212,159
175,000

10,150,468
123,253

5,247,883

142,034
1,910,903
529,038
48,614

1936
Liabilities— $

Preferred stock 31,400
y Common stock..23,484,692
Accounts payable- 809,953
Accrued accounts. 563,785
Adv^and deposits. 33,037
Acer. Fed. inc. tax
(est.)

Reserves
Z400.500
759,853

Surplus...... 12,629,901

1935
$
31,400

23,484,692
848,389
400,975
80,712

346,427
181,653

11,854,371

1936

Assets— $
•x Real est., plant

and equipment. 9,131,214
Pats , tr-mks., Ac. 2
Cash 3,747,424
Bills & accts. rec. 4,194,344
U. 8. obligations.. 2,314,409
Can. Govt, secur. 450,648
Ind.,ry.Autil. bds.10,364,738
Acer. Int. recelv'le 139,863
Inventories 6,206,672
Bills, trade accept.
& accts. recelv'le

(non-current) .. 186,949
Other Investments 1,350,698
Deferred accounts 577,648
Ins. fund securs.. 48,514

Total ....38,713,122 37,228,618 Total 38,713,122 37,228,618
x After allowance for depreciation of $18,080,383 in 1936 and $17,156,263

in 1935. y Common stock outstanding, 906,554 shares no par value,
after deducting 4,000 shares held in treasury at $100,000. z Includes
undistributed profits taxes.—V. 144, p. 1599.

Elgin National Watch Co.—Earnings—
Calendar Years— 1936 1935

x Profit from operations $1,751,366 $1,309,448
Other Income 152,649 140,509

Total income $1,904,015 $1,449,958
Pension fund contributions 152,999 124.482
Provision for prems. paid on securities 18.680 36,654
Elgin Watchmakers' College loss 1,025 1,924
Employees' gymnasium expense 1,569 960
Loss on sales of capital assets and
merchandise scrapped 591 11,053

Miscellaneous deductions 23,261
Provision for Federal income tax 262,388 203,227
Surtax on undistributed profits 62,047

1934
$776,895
160.874

$937,769
121,367
19,520
8,476
2,047

50,000

$736,358Net profit for year $1,381,457 $1,071,655
Dividends 1,000,000 400,000 '
Earns, per sh. on 400,000 shs .cap.stk. $3.45 $2.68 $1.84
x After providing for depreciation of $267,958 in 1936, $265,978 in 1935

and $261,165 in 1934.
Balance Sheet Dec. 31

1936 1936
$ $

1,568,898 1,117,331
Assets—

Cash
Accts. & notes rec. 3,679,579
Marketable secur. 1,888,098
Inventories 3,325,330
Other assets ... 17,019
Deferred charges.. 18,620
xJLand, buildings,
mach'y & equip. 4,062,991

2,610,838
3,495,550
2,512,948

18,938
17.522

4,044,442

k Total 14,460,536 13,817,570

1936

$
328,584

Liabilities—
Accounts payable-
Acer. sals., wages
& pension fund
contributions 464,564

Accrued taxes 456,542
General reserves.. 1,500,000
Cap. stk. ($15 par) 6,000,000
Earned surplus 1,710,845
Capital surplus 4,000,000

1935
$

409,851

240,348
284,847

1,500,000
6,000,000
1,382,522
4,000,000

Total 14,460,536 13,817,570

x After depreciation reserves of $4,032,786 in 1936 and $3,893,875 in
1935.—V. 144, p. 1438. v. ^'

Electric Auto-Lite Co.—Annual Report—
Acquisitions—In the early part of 1936 the company acquired the entire

capital stock of the Bay Rubber Co., with plant and property at Bay City,
Mich. Name later changed to the Bay Manufacturing Co. and at the
present time company carries on operations formerly maintained at the
Hamilton St. plant of Toledo, Ohio. The new plant afforded approxi¬
mately 225,000 square feet of manufacturing space as compared to 69,000
at the former location.

On Dec. 1, 1936, substantially all assets of Corcoran-Brown Lamp Co.
of Cincinnati, Ohio, were acquired for 86,389 common shares. At the
time of this acquisition company owned 98.26% of the entire capital stock
of Corcoran-Brown Lamp Co. The Lamp company was then dissolved,
and in the liquidation thereof, a dividend in kind was declared, viz., one
common share of Electric Auto-Lite for each two shares of the capital stock
of Lamp company, with the result that Electric Auto-Lite received back
84,889H of its own common shares. This plant is now being operated as
a division of this company.
A new division was formed in the early part of 1936 for the manufacture

of the company's new spark plug. The idle plant at Fostoria, Ohio, was
rehabilitated, the most modern equipment installed, and the spark plug
is now being marketed under the trade name "Auto Lite Spark Plug, ana
for which dining the year 1936 the company carried on an extensive ad¬
vertising and promotional program.
New Financing—In view of expansion of business and manufacturing

facilities the management deemed it desirable to consider new financing to
take care of not only the increase necessary in the cash working capital of
the company, but also to retire the 7% preferred shares, with the result that
on Feb. 8, 1937, company issued and sold to a group of underwriters headed
by Lehman Brothers, Chas. D. Barney & Co., and Hemphill, Noyes & Co.
$10,000,000 4% debentures. Net proceeds have been and will be used as
follows: (a) to redeem, on April 1, 1937, all of the outstanding preferred
shares (7% cumulative, $100 par), aggregating 44,860 shares, at redemption
?trice of $110 per share plus dividends. This will amount to $5,013,105;b) to discharge the unsecured current indebtedness to banks incurred by
the company in the ordinary course of its business since Nov. 1, 1936,

amounting to $2,000,000, and (c) the balance to be used for cash working
capital.

Consolidated Income Account for Calendar Years
1936

Gross income $6,758,556
Depreciation......—- 1,147,387
Interest. .... 28,071
Other expenses 247,180
Prov. for Fed. inc. tax.. 749,464
Prov. for surtax 28,170
Minority interest—-— 47,792

Net income $4,510,491
Preferred dividends 313,722
Common dividends ... 2,735,613

1935 yl934 1933
$4,630,272 $2,073,567 $1,214,736

964,735 679.499 525,506
12,756 8,597 4,858

225,604
452,814 164,522 See x

65,566 "8",813 ZIIIII
$2,908,797 $1,212,135 $684,372

, 313,410 298,454 293,191
707.222

$1,888,165 $913,681 $391,181

1,177,653
$2.20

1,170.654
$0.78

884,909
$0.44

Surplus - $1,461,156
Shares capital stock out-
standing (par $5) 1,194,980

Earns.per sh. on cap.stk. $3.51
x No provision was required for Federal income tax by reason of deduc¬

tions not affecting the above statement, y Includes operations of Moto
Meter Gauge & Equipment Corp. of entire year, the acquisition of which
was completed during 1935 and the corporation dissolved.

Consolidated Balance Sheet Dec. 31
1936
$

1935
$Assets—

b Land, buildings,
equipment, &c-12,217,521 11,553,333

Investments 191,892 258,970
Cash and market¬
able securities.. 1,536,493 1,834,693

Accts. & notes rec. 6,783.145 5,381,938
Inventories- 7,974,427 6,327,562
d Inv. in own stk- 484,731 792,087
Patents, goodwill,
'■ &c............ 1 1
Other assets - 154,338 148,353
Deferred charges-. 205,739 228,372

1936 -1935
Liabilities— $ $

Preferred stock— 4,500,000 4,500,000
c Common stock.. 6,105,015 6,105,015
Minority stock int. 95,778 616.452
Capital surplus... 1,663,322 2,278,960
Notes payable 2,000.000
Accounts payable- 3,650,983 3,005,027
Dlvs. declared 78,750 438,809
Purch.contr. pay. 101,500 164,352 »
Notes payable not
current 100,000 100,000

Mortgage payable 149,500 236,000
Accrued liabilities- 997,228 876,877
Res've for conting.
claims 165,617 179,806

Federal, State and
foreign taxes— 777,635 , 440,449

Unearned income. 40,030
Surplus 9,162,959 7.543,533

Total 29.548,287 26,525,309 Total 29,548,287 26,525,309
b After reserve for depreciation of $10,085,108 in 1936 and $9,488,504

in 1935 and reserve for valuation of certain properties of $1,547,601 in 1936
and $1,829,392 in 1935. c Shares of $5 par value, d Represents 26,024
(43.350 in 1935) shares of common and 140 (180 in 1935) shares of preferred
stock.—V. 144, p. 1599.

El Paso Electric Co.—Consolidated Balance Sheet Dec. 31—
1936

Assets— — -—-•$
Prop., plant & eq. 15,485.807
Cash 793,421
Mtge. & notes rec. 105,586
Accts. receivable-. 369,163
Matls. & supplies- 202.930
Appl. on rental— 136,349
Prepayments 21,037
Misc. investments 6.236
Special deposits— 1,184
Unamort. debt dis¬
count and exp.. 380,460

Unadjusted debits 8,419

1935
$ -

15,557.484
674,134
117,708
328,861
172,000
127,348
24,687
6,191
262

408.818
5,312

Liabilities—
a 7% ser. Apf.stk.
b6%ser.Bpf.stk.
Prem.on pref. stk,
series A

c Common stock..
El Paso Elec. Co.

(Texas):
Preferred stock.
1st mtge. bonds

Accounts payable.
CuBt.'s deposits
Dlvs. declared...
Int. & taxes accr..

Sundry liabilities-
Retirement reserve

Operating reserves
Unadjusted credits
Capital surplus—
Earned surplus—

1936
$

2,598,800
17,600

48,476
2,914,100

768,704
8,000.000

74,085
95.973
57,420

257,995
5,936

1,664,678
103,397

41

29,160
874,227

1935
$

2,598,800
17,600

48,476
2,914,100

768,704
8,000,000

65,649
90,567
57,420

241,372
12,583

1,707,926
73,852

78

29,160
796,518

Total- 17,510,594 17.422,807 Total 17,510.594 17,422.807
a Par value $100. b Par value $100. c Represented by 58,282 shares of

no par value.—V. 144, p. 1438.

Emerson Electric Mfg. Co.—To Vote on Stock Split-Up—
Stockholders will, on May 5 vote on a plan to split the common shares,

20 for 1. There are 13,500 shares of $100 par common stock outstanding.
It is proposed to offer pro rata to stockholders 75,000 shares of new common
stock at $10 a share.—V. 143, p. 3628.

Falconbridge Nickel Mines, Ltd. (& Subs.)- -Earnings
1933

$2,979,520
171,192

61,059 368,273

Years End. Dec. 31— 1936 1935 1934
Gross metal sales $5,366,754 $4,829,720 $4,265,029
Selling & delivery exps.. 187,942 189,347 263,477
Increase in metal inven¬
tories 187,913 81,632

Operating c>sts—mining,
smelting, refining, &c. 2.946.594 2,337,040 2,012.684 1,675,536

Administrative expenses 100,118 75,296 63.880 64,700

Operating profit before
tetxes deferred d©v6lw
opme'nt & deprec $2,320,012 $2,309,668 $1,986,047 $1,436,365

x Non-operating revenue 520.412 278,641 102,061 199.625

Total revenue $2,840,424 $2,588,309 $2,088,108 $1,635,990
Provision for taxes 242,789 246,819 163,857 *130,593
Deferred development
written off 178,735 135,772 104.711 69.752

Depreciation 545,292 437,159 403.654 312,646

Net profit for the year $1,873,607 $1,768,558 $1,415,886 $1,122,999
Dividends paid 1,001,234 997,670 902,173 812,610

Balance- $872,373 $770,888 $513,713 $310,389
x Includes profit on sale of securities: $435,736 in 1936; $184,372 in 1935;

$17,597 in 1934, and $131,819 in 1933.—V. 143, p. 2997.

Family Loan Society, (Inc.—Extra Dividend—
The directors have declared an extra dividend of 37 M cents per share on

the $3 50 cum. and partic. pref. stock, no par, in additionFto the regular
quar. div. of 87 M cents per share, both payable April 1 to holders of record
March 13. Similar payments were made in each of the 13 previous quar¬
ters.—V. 139, p. 3998.

Fedders Manufacturing Co.—Stock Increase Approved—
Stockholders have approved an increase In the authorized capital stock

to 300,000 shares; an exchange of present outstanding 100,000 shares into
200,000 shares and the sale of 40,000 additional shares at $15 a share.
See also V. 144, p. 1438.

Federal Screw Works (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Net profit after deprecia-
tion, interest & taxes. x$50,454 loss$122,614 loss$28,957 loss$149,153
x No provision has beenmade for surtax on undistributed profits.—V. 143,

p. 3315.

Ferro Enamel Corp.—25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the com¬

mon stock, no par value, payable March 31 to holders of record March 20.
This compares with $2 paid on Dec. 11, last; 55 cents paid on Sept. 21 last;
25 cents on June 20, 1936; 20 cents per share distribuetd on March 20,
1936; Dec. 20 and Sept. 25,1935; 15 cents per share paid In the two previous
quarters, and dividends of 10 cents per share distributed each three months
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shares to

previously. In addition, extra dividends of 5 cents per share were paid
In each of the four quarters of 1934.

y Offering Price Fixed-
Robert A.. Weaver, President, stated that the price of $46,950

he offered to stockholders, subject to the registration statement heretofore
filed by the company with the Securities and Exchange Commission with
respect to such snares becoming effective, has been fixed at $27 a share.
__A total of 49,450 shares of $1 par stock was placed in reglstrry with the

shares are to be offered to present stockholders on a basis of
one additional share for each three held. Balance of 2,500 will be offered
to officers and employees. Shares not purchased by stockholders will
be offered to the public.
Proceeds of the sale will be used to reimburse the company's treasury

for
^urchaseprice of the outstanding^50% stock Interest in Ferro Enamel,

and

repay

purposes.

Registers with SEC—
See list given on first page of this department.—V. 144, p. 1599.

(The) Finance Co. of America at Baltimore—Registers
with sec—

See list given on first page of this department.—V. 144, p. 1278.

Flexible Hub Corp.—Registers with SEC—
See list given on first page of this department.

Florence Stove Co.—To Pay 50-Cent Dividend—
r The directors have declared a dividend of 50 cents per share on the larger
amount of common stock now outstanding payable March 22 to holders of
record March 16. This will be the second dividend paid on the present
stock the first—$4.25 per share—having been paid on Dec. 21 last. Before
this latter date the stock was split on a four-for-one basis. See also—
V. 143, p. 4153.

Florida East Coast Ry.—Distribution—
TheBankers Trust Co., as trustee for the 5% equipment trust certificates,

series D, has announced that on and after March 22 it will distribute approxi¬
mately $430 per $1,000 par value of such certificates out of the net proceeds
of the sale or equipment covered by the lease agreement and out of cash
held by the trustee in lieu of destroyed equipment. Distribution will be
made upon presentation of certificates, with ail appurtenant dividend war¬
rants maturing July 1, 1934 and subsequently, at the corporate trust de¬
partment of Bankers Trust Co. in New York.—Y. 144, p. 1599.

Florida Public Service Co.—Earnings—
12 Months Ended Dec. 31-

Operating expenses
Maintenance
Provision for retirements.
Provision for taxes

Other Income I

Gross income
Interest on 4% first mortgage bonds
Interest on convertible income debens., due 1958--
Interest on unfunded debt
Interest charged to construction

xl936 1935
$1,874,034 $1,691,964

949,521 1,021,242
149.904 186,585
80.084 35,225
167,351 158.203

$527,174 $290,709
30,118 26,279

$557,292 $316,989
240,000 240.000
167.807 24,215
17,791 10,382
Crl.323 Cr3,176

$133,018 $45,566
x Preliminary.
Note—Interest on convertible income debentures accrues only as there is

income available therefor as determined by the board of directors. No

?rovision has been made in this statement for such interest since April 30,936. which was the date of the latest determination of available net income.
—V. 143. p. 3316.

Franklin Process Co.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the com¬

mon stock, no par value, payable April 1 to holders of record March 19,
a dividend of $1.25 was paid on Dec. 24, last and compares with dividends
of 50 cents per share previously distributed.—V. 144, p. 279.

Foreign Bond Associates, Inc.—25-Cent Dividend—
The directors on March 10 declared a dividend of 25 cents per share on

the common stock, payable March 17 to holders of record March 10. An
extra dividend of $1 was paid on Dec. 21, last. A dividend of 25 cents was

Said on Oct. 23, 1936 and one of 20 cents per share was distributed onuly 21, 1936, this latter being the initial dividend on the new stock.
The company on July 6, 1936 paid a dividend of two additional shares of
common stock for each share held. A quarterly cash dividend of 75 cents
per share was paid on the old stock on April 20, 1936.

Earnings for the Year Ended Dec. 31, 1936
Interest earned-- ... $6,072
Corporate expenses 3,799
Fiscal agent's fees 4,833
Legal & auditing.. — 2,987
Taxes (other than Federal income) 837

Excess of operating expense over interest earned $6,386
Interest on 5% debentures, series A, to July 6, 1936, date ofmatur. 4,360

Excess of operating expenses & debenture int. over int. earned—$10,746
Security Profits Account for Year Ended Dec. 31, 1936

Profit realized from sales of securities $57,907
Provision for Federal income taxes 481

Balance -$57,425

Summary
Security profits account $57,426
Excess of operating expense & debenture int. over int. earned 10,746

Net profit carried to earned surplus account $46,679
Statement ofSurplus—Year Ended Dec. 31, 1936

(1) Capital surplus: Amount
Balance at Dec. 31, 1935 $60,821
Excess of amounts received during six months ended June 30,

1936 on issuance of 5% debentures, series A, over deb. issued-- 4,814
Excess of principal amount of 5% debentures, ($151,900) over
par of 15,190 shares of common stock ($1,519) issued in ex¬
change therefor from July 6 to Aug. 5, 1936 - 150,381

Excess of amounts received from Aug. 14 to Dec. 31, 1936 on
issuance of 5,117 shares of common stock over par of shs. issued 53,884

Total - -$269,901
Portion of amount paid during the six months ended June 30,

1936 on the red. of 485 shares of common stock 7,778

Balance at Dec. 31,1936 --$262,123
(2) Earned surplus:
Balance at Dec. 31, 1935 40,863
Adjustment of provision for Federal income taxes for prior years. 599
Net profit for 1936 46,679

Total - $88,143
Portion of amount paid during six months ended June 30, 1936
on red. of 485 shares of common stock 7,063

Dividends paid 47,079
Stock dividend (605 shares at par value of 10
cents per share) 61

Balance at Dec. 31, 1936 $33,941

296,064
48,538Excess ofmarket value over cost of securities owned (net).

Balance Sheet

Cash In bank 567,509
Cash on deposit with trustee 550
Miscellaneous accounts receiv.. 709
Securities owned 313,626
Accrued Interest receivable-.- 1,160
Deferred charges, Ac.- 152

Dec. 31,1936
Liabilities—

Payable for securities purchased
but not received —. 925,980

Accounts payable 147
Provision for Federal taxes 1,081
Accrued expenses - 1,053
a Due to holders .... 550
b Prov. for Fed. normal Inc. tax • 7,200
Common stock (50.10 par) 3,091
Capital surplus 262,123
Earned surplus 33,941
Excess of market value over cost
of securities owned (net)..— 48,538

Total 5383.7061 Total 5383,706
P" a Of $550 principal amount of 5% debentures, series A, matured July 6*
1936. b On unrealized profit on securities owned.—V. 144, p. 278.

Freeport Sulphur Co.—Annual Report—
r During the year company increased its holding of the stock of Cuban-
American Manganese Corp. to 89.84% of the total outstanding shares.
V A number of corporate changes affecting company were made during the
year, in line with current trends toward simplification of corporate struc¬
tures. Freeport Sulphur Co. (Texas), Freeport Townsite Co., Freeport
Sulphur Transportation Co., South Texas Stevedore Co. and Sulco Labora¬
tories, Inc. were liquidated and dissolved. The name of the parent com¬
pany, a Delaware corporation, was changed from Freeport Texas Co. to
Freeport Sulphur Co., maing it possible to continue in the trade this name.
Freeport Sulphur Co., now an operating company, is engaged principally
in the business of producing and marketing sulphur. It continues, however,
to hold stock in Cuban-American Manganese Corp. and other unliquidated
subsidiaries and to hold other Investments.
At a special meeting of stockholders held on Dec. 9, 1936, the stockholders

voted (1) to reduce the number of shares of authorized preferred stock from
25,000 to 12,301, the remaining 12.699 shares having been heretofore con¬
verted into shares of common stock; (2) to reduce the capital of the com¬
pany by $846,600, the amount by which the aggregate par value of the
sbares-of preferred stock heretofore converted exceeds the aggregate par
value of the shares of common stock issued upon such conversion; and (3)
to transfer the sum of $846,600 to surplus. The foregoing changes did not
involve the issuance of any new securities or the re-acquisition of any
securities heretofore issued, and the relative rights of the common and
preferred shares remain as heretofore.

Consolidated Income Account for Calendar Years
1936

Gross sales $12,043,049
Cost of sales 7,364,270
Freight and handling- 1,044,403
Ship'g, sell'g & gen. exp. 640,151

1935
$9,787,233
6,106,641
941,368
599,647

1934
$8,812,845
5.363,410
824,387
572,936

IQTt

$9,545,866
5,083,724
838.177
578,393

Other income-

Gross Income
Res. for depreciation
Tax reserve
Fed. surtax on undistrib.
prof

Losses & minor, subs. &
expense of parent co. _

Prov.for prosp.& contin-
Proport. of loss ofCuban-
Amer. Mangan. Corp_

Total surplus
b Dividends
Proport. of accum. oper.
def. of Cuban-Amer.
Manganese Corp

. $2,994,223
65,572

$2,139,576
10.203

$2,052,112
C163.143

$3,045,572
52,155

$3,059,796
596,337
275,000

$2,149,780
541,013
150,000

$2,215,256
635,936
148,000

$3,097,726
. 311,117

235,000

12,000

Cr24,510 ; 033,341 045,770 12,769
60,000

191,185 d

$2,009,784
5,037,038

$1,492,109
4,415,105

$1,477,090
4,603,118

$2,478,840
3.749,957

$7,046,822
870,177

$5,907,214
870,176

$6,080,207
1,665,102

$6,228,796
1,625,679

214,406

Surp. & depl. reserve- $5,962,239 $5,037,038 $4,415,105 $4,603,118
Shares of com. stock out¬
standing (par $10)--- 796,380 796,380 796,380 784,664

Earns, per sh. on cap. sti. $2 43 $1.78 $1.76 a$3.0l
a Earfiings per share on average number of shares outstanding during

1933 amounted to $3.14. b Including pref. divs. of $73,706 in 1936 and
1935, $75,418 in 1934 and $124,412 in 1933. c Includes non-recurring
income of $150,000. After making provision of $15,000 for Federal tax on
this item, an amoun* equivalent to the balance of $135,000 was charged
against income under the provision for depreciation and depletion, d In
1935 this item totaled $64,910. ,

Comparative Consolidated Balance Sheet Dec. 31
1936

Assets— S
Cash 3,968,749
Notes Aaccts.rec. 902,203
Inv. of sulphur and
supplies - 5,139,417

a Stocks and bonds 2,810,305
Adv.,Cuban-Amer.
ManganeseCorp 275,000

b Fixed assets- — 6,454,436
Unexp ins. prems.
Insurance claims_-
Other def. assets._
Items chargeable to
future operations

54,338
11,581

1935
S

1,444,985
1,178,979

5,844,217
2,726,961

6,928,707
79,545

43,996

94,083 82 720

Total. 19,710,112 18,330,112

1936

Liabilities— $
Accounts payable- 478,817
Acer, royalties pay. 1,532,659
Prov. for Fed. and
other taxes 656,384

Preferred dividends 18,451
Res. for contlngen. 497,344
6% cum. convert.
pref stock 1,230,100

c Common stock.. 7,963,805
Paid-in surplus. 1,370,313
Earned surplus— 5,962,239

1935
$

438,353
1.234,487

486,934
18,451

550,631

1,230,100
7,963,805
1,370,313
5,037,038

Total 19,710,112 18,330,112

a Investments in stocks and bonds consist principally of Cuban-American
Manganese Corp. stock. At Dec. 31, 1936, such holdings, consisting of
313,621 shares of class A preferred stock, 250,000 shares of class B preferred
stock, and 289,815.5 shares of common stock, and aggregating 89.84% of
the total outstanding voting shares of all classes, are carried at cost, less
$405,591, the applicable proportion of the accumulated operating deficit
of that corporation and its subsidiaries. At Dec. 31, 1935, such holdings
consisted of 313,621 shares of preferred stock and 289,715.5 shares of com¬
mon stock and aggregated 86.19% of the total outstanding voting shares
of all classes, which were carried at cost. The applicable proportion of
the accumulated operating deficit amounted to $214 ,406. b After deprecia¬
tion and depletion of $4,402,979 in 1936 and $3,874,286 in 1935. c Par
value $10.—V. 144, p. 773.

Fundamental Investors, Inc.—25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the capital

stock, par $2, payable April 1 to holders of record March 17. This com¬
pares with $2 paid on Dec. 21, last; 60 cents paid on Oct. 1, last; 25 cents
paid on July 1,1936, and 20 cents paid onApril 1,1936. The latter dividend
was the first paid on the $2 par shares. See V. 142, p. 1983 for dividend
record of old 25 cents par value shares.—V. 144, p. 1279.

Fyr-Fyter Co.—Earnings—
Calendar Years— 1936 1935

Net sales. $576,847 $570,139
Cost of sales - 322,574 277,546
Selling expenses, &c 171,480 245,294

1934
$467,586
230,218
224,605

1933
$314,057
171,017
191,257

Operating profit $82,793 $47,298 $12,762 def$48,218
Other income 5,553 5,616 7,880 8,359

Total income $88,346 $52,915 $20,641 def$39,859
Miscell. deductions 12,267 7,075 4,660 2,524
Federal taxes x20,411 6,420 3,641 r

Net income $55,668 $39,420 $12,339 def$42,383
Profit and loss surplus-- 134,714 101,698 132,862 119,754

Total surplus. $344,602
x No provision was made for Federal surtax on undistributed profits*
-V. 144, p. 279.
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Inquiries Solicited in

Gary Electric & Gas Co.
Bonds and Common Stock

TRADING DEPARTMENT

Eastman,Dillon & Co.
MEMBERS NEW YORK STOCK EXCHANGE

16 Broad Street New York
A. T. & T. Teletype: N.Y. 1-752

of 1st mtge. bonds, in the amount of $12,000,000 or such principal amount
as may be decided upon by the directors. Directors also seek authoriza¬
tion to set the interest rate upon this new issue and other necessary details.

Income Account for Calendar Years
1936

Gross profit on sales $5,159,857
Selling, admin, and general expense. 1,560,602
Depreciation 815,311
Other operating charges (net) 50,119

Net profit - - $2,733,825
Metal profit on completed sales 132,432
Int. charges less dividends received. 631,143
Depreciation and expenses 280,936

xl935
$3,760,726
1,515,853
814,324
106,604

$1,323,940
45,846
665,826
296,121

xl934

$2,775,111
1,386,777
811,336
182,467

$394,531
518,502
740,189
321,986

$407,839 loss$149,142

Gabriel Co. (& Subs.)
Calendar Years— 1936

Net loss after expenses,

taxes, int. and other
deductions $77,368

—V. 143, p. 3316.

Earnings—
1935 1934 1933

Net income, before Federal taxes. $1,954,178
Prov. for normal Fed. income tax... 250,000
Prov. for surtax on undistrib. profits. 50,000

Net income $1,654,178 $407,839 def$149,142
x The figures for 1934 and 1935 have been revised to give effect to retro¬

active adjustment of depreciation.
Comparative Balance Sheet Dec. 31

$112,726 $140,759 $130,620

Gallagher & Burton, Inc.—Registers with SEC—
See list given on first page of this department.

Galveston-Houston Co.—Earnings—
Income Statement for Period March 10 to Dec. 31, 1936 :

Bond interest from subsidiaries:
Houston Electric Co. (incl. $12,600 applic. to 1935) $34,200
Galveston Electric Co. (incl. $7,700 due Nov. 15, 1935) r 24,500
Galveston-Houston Electric Ry. Co. (represents int. rec.) 14,303
Texas Bus Lines, Inc. (incl. $3,391 due Nov. 15, 1935) 10,791

Miscellaneous 97

1936
■ Assets— $
Cash..L' 1,298,550
Notes & accts. rec. 3,075,346
Inventories.

Prepaid expenses-

Sinking fund sec..
Dies and reels
Investments

Due from employ.
Own bonds held in

treasury
Cash on dep. with
mtge. trustee-..

Cash in closed bks.

6,058,675
149,737

826*505
4,654,814

9,524

60,973

146,195

1935

$
2,246,471
1,660,786
4,825,351
212,574
246,415
835,215

4,594,200
10,454

4,715

Total income (incl. $23,691 applicable to 1935)-- $83,892
Expenses 4,699
Taxes 759
a Income bond interest paid __ 75,887

Net income b$2,545
a 4% on July 15 and 2)4% on Dec. 15 (includes $6,832 paid to sub¬

sidiaries). b Interest on secured 6% income bonds is recorded on the
company's books when, in accordance with the terms of the indenture, it is
declared by the directors. Unpaid interest after payment of 2M % on Dec.
15, 1936 amounted to 2.75%, payable as determined by directors out of
available surplus income as defined in the indenture.

Balance Sheet Dec. 31

Assets— 1936
Investments in sub .cos. $2,578,491

Fixed assets 19,613,384 19,869,654
Goodwill & pats.. 9 9

1936 1935
Liabilities— $ $

Accts. payable and
accrued expenses 2,483,210 1,502,163

Reserves 2,851,933 1,116,162
1st mtge. 5)4%
gold bds., ser. A _ 11,090,000 11,609,500

Series B bonds 387,000 431,000
7% cum. pref.stk. 15,000,000 15,000,000
a CI. A & com.stk.

(no par) 1,285,236 10,280,882
Surplus - 2,796,333df5,433,861

Cash 1,652
Accts. rec. affll cos.. 33,779
Miscellaneous intestments—_ 4
Special deposits ... > 1,318

Total

-V. 144, p. 105.

Liabilities— 1936
Com.stk. (58,415shs. no par). $58,415
Bonds 1,167,500
Taxes accrued—. _ 250
Misc. liabilities 109

Unadjusted credits 1,319
Capital surplus- 1,382,606
Earned surplus. 5,045

Total 35,893,711 34,505,846 Total 35,893,711 34,505,846
•a Represented by 368,353 class A shares and 548,530 common shares,

both of no par value.—V. 143, p. 3466.

General Motors Corp.—February Sales—The company
on March 8 released the following statement:
February sales of General Motors cars to dealers in the United States

and Canada, together with shipments overseas, totaled 74,567, compared
with 144,874 in February a year ago. Sales in January were 103,668.
Sales for the first twomonths of 1937 totaled 178,235, compared with 303,446
for the same two months of 1936.

Sales of General Motors cars to consumers in the United States totaled
51,600 in February, compared with 96,134 in February a year ago. Sales
in January were 92,998. Sales for the first two months of 1937 totaled
144,598, compared with 198,168 for the same two months of 1936.
Sales of General Motors cars to dealers in the United States totaled 49,67

in February, compared with 116,762 in February a year ago. Sales in
January were 70,901. Sales for the first two months of 1937 totaled 120,575
compared with 247,896 for the same two months of 1936.

Gary Electric & Gas Co. (& Subs.)
Calendar Years— 1936 1935

Total gross earnings $2,797,374 $2,418,789
Total oper. exps. & taxes 2,139,465 1,882,765

$2 615 245 Total $2 615 245 Total Sales to Dealers in United States and Canada Plus Overseas Shipmen
1937 1936 1935 1934

January 103,668 158,572 98,268 62,506
February 74,567 144,874 121,146 100,848
March 196,721 169,302 153,250
April 229.467 184,059 153,954
May 222,603 134.597 132,837
June 217,931 181,188 146,881
July. 204,693 167,790 134,324
August 121,943 124,680 109,278
September ..... 19,288 39,152 71,888
October 90,764 127,054 72,050
November 191,720 182,754 61,037
December 239,114 185.698 7 41,594

Gamewell Co.—Deficit Eliminated—
Stockholders on March 8 voted in favor of eliminating the consolidated

earned deficit resulting from operations of company's subsidiaries from time
of their acquisition until May 31, 1936, the close of last fiscal year. The
deficit would be eliminated by reducing the value of the common stock
and by writing down the book value of investments in the subsidiaries.
This opens the way for payment of dividend arrears on the preferred stock,
which amounted to $13.50 a share on Dec. 31 last. See also V. 144, p. 935.

-Earnings—
1934 1933

$2,216,566 $2,037,445
1,839,099 1,745,244

Net earnings
Int. deduct. & amortiz..

$657,908
379,855

$536,024
387,579

$377,467
407,141

$292,202
413,702

Net income
-V. 143, p. 2679.

$278,053 $148,445 loss$29,675 loss$121,500

General Alloys Co .-—Plan to Eliminate Arrearages—
For the release and cancellation of all claims to $4.20 in accumulated

dividends, to and including Dec. 1, 1936, stockholders of this company
have authorized the directors to make the following offer to holders of the
company's class A preferred stock: Cash of $1 a share together with rights
to subscribe to one share of common stock at a price to be determined,
such rights to expire not more than three years from date of issue.—V.
144, p. 1279.

General Box Corp. (& Subs.)—Earnings—
Consolidated Income Account for the Year Ended Dec. 31,1936

Profit from operations $381,674
Depreciation and depletion 119,479

January...
February..
March

April
May
June

July
August
September.
October
November.
December.

Profit from oper. after charging depreciation and depletion._
Other income

Total income
Interest paid and accrued
Idle plant expense
Normal tax
Surtax on undistributed profits

Net income for year
Dividends paid
Earns, per share on 1,273,655 shares of capital stock, $1 par

Consolidated Balance Sheet Dec. 31, 1936
Assets—

Cash.... $117,270
a Accts., notes & trade accept 370,759
Inventories 388,463
Miscellaneous investments.. 15,000
Land... 132,063
bBldgs., mach. Aequipm't.. 926,434
Timber & timber lands 20,940
Prepaid exps. & def. charges.. 19,380
Goodwill... 1

Liabilities—

Accounts payable
Purchase contracts (curr.)
Real estate improve, taxes..
Accrued liabilities
Purchase contracts payable..
Notes payable of General Box
Co. (unsecured)

Capital stock ($1 par)
Capital surplus
Earned surplus.

$262,195
3,338

$265,533
6,475
2,457
30,000

900

$225,700
163,734
$0.17

$179,362
51,356
4,222
86,784
7,884

100,000
1,273,655
225,082
61,966

January...
February..
March
April
May
June

July
August
September.
October
November.
December.

Total $1,990,3121 Total $1,990,312
V a After reserves, b After reserve for depreciation of $1,154,490.—V.
143, p. 3999.

General Capital Corp.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share, payable April 10

to holders of record March 31.
A dividend of 95 cents was paid on Dec. 26, last, 65 cents paid on Feb. 15,

1936; one of 50 cents on Aug. 26.1935; $1.25 on Feb. 11,1935, April 2,1934,
and April 1,1933, and a dividend of $1.50 per share was paid on Feb. 1,1932.
—V. 144, p. 936.

General Cable Corp.—To Refund Bonds—
At the anual meeting March 17, stockholders will be asked to authorize

the redemption of all outstanding 514% 1st mtge. bonds at 105 and accrued
interest. On Dec. 31, 1936, the bonds outstanding totaled $11,477,000:
At the same time, stockholders will consider authorization of a new issue

Total 2,037,690 1,715,688 1,240,447
Sales to Consumers in United States

1937 1936 1935 1934
92,998 102,034 54,105 23,438

_ 51.600 96,134 77,297 58,911
181,782 126,691 98,174
200,117 143,909 106,349
195,628 109,051 95,253
189,756 137,782 112,847
163,459 108,645 101,243
133.804 127,346 86,258
85,201 66,547 71,648
44,274 68,566 69,090
155,552 136,589 62,752
173,472 122,198 41,530

Total. 1,720,213 1,278,996 927,493
Sales to Dealers in United States

1937 1936 1935 1934
70.901 131,134 75,727 46,190
49,674 116,762 92,907 82,222

162,418 132,622 119,858
194,695 152,946 , 121,964
187,119 105,159 103,844

!:>'■ 186,146 150,863 118,789
177,436 139,121 107,554
99,775 103,098 87,429
4,669 22,986 53,738
69,334 97,746 50,514
156,041 147,849 39,048
197,065 150,010 28,344

Total—J ...... 1,682,594 1,370,934 959,494
Unit sales ofChevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac

passenger and commercial cars are included in the above figures.

Buick February Sales—
Retail deliveries of Buick cars in February totaled 5,153 units versus

6,577 in February, 1936, according to W. F. Hufstader, General Sales
Manager. The decrease reflected strike effects.

Pontiac February Sales—
Retail sales of Pontiac cars in February totaled 8,232 units, against 13,603

in January and 8,519 in February last year. Company officials estimate
that 28,000 new cars will be sold at retail this month, while production
schedules are set at 30,000. Sales in the first two months of the year, total¬
ing 21,835 are well ahead of those in the corresponding period last year,
when 16,772 cars were sold. ,

Production during February amounted to 8,036 cars, against 8,814 in
February, 1936.
Used car stocks were reduced materially during the month as dealers

concentrated efforts on moving used cars when the supply of new models
was curtailed by the General Motors' strike.—V. 144, p. 1600.

General Electric Co.—Preliminary Earnings for 1936—
At a meeting of the directors on March 5, the preliminary results for

1936 were presented, showing sales billed amounting to $268,545,000,
compared with $208,733,000 for 1935, an increase of 29%. oonn

Net income for the year, after all charges including provision of $300,000
for Federal surtax on undistributed profits, amounted to $43,947,000, an
increase of 58%, and was equivalent to $1.52 a share of common stock,
compared with 97 cents a share in 1935. The increase was due, in part, to
an increase in income from investments.
After payment of cash dividends on common stock of approximately

$21,600,000 in December, which included the dividend for the fourth quar-
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'ej payable in January, cash and marketable securities amounted
to $92,030,000, compared with $93,710,000 at the close of 1935. Substan¬
tially all of the marketable securities mature within five years.

amounted to $178,625,000 and current liabilities were
$29.841,000. Corresponding fiugres at the close of 1935 were $166,965,000
and $26,266,000, respectively. The company has no preferred stock,funded debt, or notes payable outstanding.
There were no loans to officers or directors. Employees substantiallyreduced their loans—from $57,158 to $36,541, which amount is fully secured.
Inventories—Inventories, after reserves, amounted to $60,049,000, com-

$49,951,000 a year ago. Inventories were 22% of shipmentsbilled in 1936, compared with 24% in 1935, and an average of 24% for the
preceding 16 years.

Investments—The gross value of investments was $214,881,000, com¬
pared with $188,932,000 a year ago, the increase being due principally to
appreciation in market values of securities of an investment character.
The revaluation of such securities for 1936 was added to the reserve for
investments, increasing the balance in this reserve to $72,363,000, com¬
pared with $40,342,000 a year ago. After revaluation and after deducting
the reserve, investments were carried at $142,518,000, compared with
$148,590,000 at the close of 1935.
lab Interest and dividends from affiliated companies and miscellaneous in¬
vestments amounted to $13,350,000, or 6.6% of the average gross value of
such investments, compared with $7,537,000, or 4.4%, for 1935.
Phwtand Equipment—Additions to plant during the year amounted to

$8,621,000. Total cost of plant on Dec. 31, 1936, was $182,654,000, com¬
pared with $182,873,000 a year ago. After deducting depreciation reserves,
which were increased by $11,799,000 during the year by charges to income,

™'ue °* Phmt at the end of the year was $32,154,000, compared with
$35,836,000 a year ago.

^General Reserve and Surplus—The general reserve amounted to $18,181,-
000, compared with $16,048,000 a year ago. The increase represented net
profits from sales of securities by-General Electric and its affiliates.
mEarned surplus at the end of the year amounted to $121,484,000, com¬
pared with $120,111,000 at the end of 1935.
Profit Sharing—The amount earned for 1936 under the general profit-

sharing plan, for employees with five or more years of service who do not
participate in extra compensation plans, was $2,938,000, compared with
$655,000 for 1935. Additional payments of $434,000 dependent upon the
earnings of General Electric, will be made or credited to G. E. Employees
Securities Corp. bondholders among this same group of employees. The
total of the above, dependent upon earnings of General Electric, was
$3,372,000 for 1936.
There will also be extra compensation, under the established plans, for

employees in executive and supervisory positions. The amount has not
yet been determined, but it will be stated, as usual, in the annual report.
Employees—The average number of employees during 1936 was 61,781,

compared with 55,706 in 1935. Total earnings of these employees amounted
to $106,784,000, compared with $88,746,000 for 1935, and average annual
earnings per employee were $1,728, compared with $1,593 for 1935, an
increase of 8.5%.
Stockholders—On Nov. 27, 1936, there were 190,044 stockholders, com¬

pared with 185,744 on Dec. 27, 1935.

Orders Received—
President Gerard Swope announced that orders received during the first

two months of 1937 amounted to $64,000,000, an increase of 79% over the
corresponding period last year, and that sales billed in the first two months
were $45,000,000, an increase of 39% over the same period last year.
—V. 144, p. 1600.

General Outdoor Advertising Co., Inc.—Accumul. Div.
The directors have declared a dividend of $1.50 per share on account of

accumulations on the 6% cumulative preferred stock, par $100, payable
March 29 to holders of record March 22. A dividend of $3 was paid on
Dec. 26, Nov. 25, Nov. 15 and on Oct. 15, last, this latter being the first
dividend paid since May 15, 1933, when a regular quarterly dividend of
$1.50 per share was distributed.—V. 144, p. 1600.

General Shoe Corp.—Larger Dividend—
The directors have declared a dividend of 85 cents per share on the no

par class A and B common stocks, payable April 15 to holders of record
March 31. This compares with 75 cents paid on Nov. 16, last; 50 cents on
July 15, last; 40 cents on April 15, 1936; 35 cents on Jan. 15, 1936; 25 cents
paid on Oct. 15, 1935; 15 cents on July 15 and April 15, 1935, and 10 cents
per share distributed each three months from April 16,1934 to and including
Jan. 15, 1935.—V. 143, p. 3632.

General Stockyards Corp.—Sale of Portfolio, &c.—
At a special meeting of the directors held March 10, there were presented

consents from hoiders of approximately 78% of the stock of the company to
the proposed sale of substantially all of its portfolio to the United Stock¬
yards Corp.
The directors voted in favor of the proposed sale and are giving notice of a

special meeting of the stockholders to be held on April 1, to consider the
question of the dissolution of the company.—V. 144, p. 1280.

General Theatres Equipment Corp.—Dividend—
The directors on March 10 declared a dividend of 25 cent^per share on

the capital stock, payable March 31 to holders of record March 24. This
compares with 90 cents paid on Dec. 15, last and an initial distribution of
$1.10 per share paid on Dec. 10, 1936.
Earle G. Hines, President of the company stated that on March 31 the

corporation would receive approximately $93,000 from dividends on its
holdings of common stock of Twentieth Century-Fox Film Corp. He
further stated that the volume of business of the operating subsidiaries of
the corporation, for the first two months of the year, was above the level
which obtained for the corresponding months in 1936, and that it is ex¬
pected that the corporation will pay interim dividends during the year and
a final dividend at the close of the year.—V. 144, p. 453.

Geophysics Exploration, Ltd.—Registers with SEC—
See list given on first page of this department.

Georgia & Florida RR.—Earnings—
-Fourth Week of Feb.- Jan. 1 to Feb. 28

1937 1936 ' 1937 1936
Gross earnings. $28,200 $24,751 $205,978 $161,931
—V. 144, p. 1601.

Gillette Safety Razor Co.—Annual Report—
It S.IG. Stampleman, President, says in part:
The total number of blades sold by the company and its subsidiaries in

1936 again established a new high record. This increased volume was ob¬
tained in both high-priced and low-priced blades. Sales within the United
States both of high quality and cheaper blades increased over 1935. The
saleiof razors was considerably in excess of the previous year.
Earnings from sales made outside the United States again represented

more than half of the total earnings.
The new plant of the English company, which was reported as under

construction in the iast annual report, was completed during the year and
was formally opened on Jan. 6 of this year.
In former reports mention has been made of certain litigation pending

against the company. All of these suits have now been terminated except
one brought by Clark Blade & Razor Co. This suit will probably come to
trial this spring, but in the opinion of the officials of the company it is of
minor importance.
In December, 1936, the company through an offer to stockholders and

purchases in the market acquired 10,000 shares of its preference stock,
reducing the amount outstanding to 300,000 shares. This will result in a

saving of dividends on this stock of $50,000 per annum, of which $12,500
was saved in 1936. The 10,000 shares were acquired at an average cost
of $86.98 a share.
The purchase of these 10,000 shares of preference stock has resulted in a

deduction from earned surplus of $869,773. The directors have recom¬

mended that at the annual meeting next April the company's authorized
capital stock be reduced by this 10,000 shares of preference stock now held
in the treasury as well as by 20,000 shares of common stock which have
been in the treasury for some years and that the capital of the company
be reduced accordingly by $225,000, the stated value of these shares. If
this is done it will result in charging to capital and restoring to surplus
this amount of $225,000.

Consolidated Income Account for Calendar Years
Calendar Years— 1936

Profit from operations._ $6,566,703
Profit on sale of securs... b98,871
Profit on foreign exch—
Other income 73,234

Depreciation
Exchange variance, &c._
Int. & amort, discount. _

Reserve against foreign
earnings

1935
1,228,215

15,842

79",462

1934
$5,878,165

58,372

114~443

1933

$5,025,951
56,598
208,402
144,660

Payment received on
directors' notes

Transfer from reserve

Adjustments

Total surplus j
Div. on $5 pref. stock. _
Common dividends
Goodwill & trade-marks
of liquidated sub. writ¬
ten off

$6,738,809
462,772
45,137
cl3,103

$6,323,519
541,722
31,251
174,361

$6,050,981
491,271
54,973
267,620

$5,435,611
560,638

412,676

d90,809
el,151,099

206,290
801,089

209,923
798.192 803",275

$4,975,889
5,§72,317

$4,568,805
4,932,281

$4,229,001
3,774,263

$3,659,022
3,716,651

20,000 20,000
56,035

a421,751

$10,968,206
1,537,500
2,498,461

!

$9,521,086
1,550,000
1,998,769

$8,481,050
1,550,000
1,998,769

$7,375,673
1,550,000
2,051,410

186,301 .

$6,745,944 $5,972,317 $4,932,281 $3,774,263

; » $1.72 $1.51 $1.34 $1.05

Surplus Dec. 31--
Earns, per sh. on 1,998,-
769shs. com.stk.outst.
a Adjustment of tax and other reserve charged against income in prior

years, no longer required, b Includes $36,472 for restoration of deprecia¬
tion in market value previouly charged against income, c Interest (only)

Eaid on loan from English bank, d Provision against earnings in countriesaving serious monetary restrictions, less $351,167 realized during year,
e Includes $11,000 for undistributed profits tax.

Consolidated Balance Sheet Dec. 31
1936

Assets— $
Cash 734,233
Marketable secur. 2,664,693
Accts. & notes rec. 1,634,188
Merchandise inv._ 1,534,776
For'n curr. assets. d541,367
Real est., mach'y,
equipm't, &c.._ 4,486,873

Prepaid expenses. 85,071
Patents, tr.-mks.,
goodwill, &c—14,880,871

1935
$

741,037
2,850,761
1,157,053
1,539,075
524,586

4,719,341
92,640

15,031,503

1936

$

1935
$

819,161 605,404

Liabilities—
Accts. pay., accr'd
items, &c

Est. cost of com¬

ing plant under
construction —

Loan from English
bank 589,200

Dividends payable 375,000
Res. for inc. taxes- 1,259,440
Contractual oblig.
Res. for for'n exch.
Res. for litigation.
Res. for conting..
b $5 div. convert.

pref. shares 2,325,000
c Common shares.15,140,767 15,140,767
Surplus 5,726,171 5,822,317

200,000
85,323
a42,020

650,000

295,950
387,500
997,404
58,312
200,000
173,342

2,325,000

Total 26,562,073 26,655,9971 Total ..26,562,073 26,655,997
a Created out of capital surplus. b Represented by 310,000 no-par shares

c Represented by 1,998,769 no-par shares (20,000 treasury shares valued
at $150,000 charged to surplus). d Current assets, $1,270,187, lbss current
liabilities of $735,114; balance, $535,073. Add fixed assets at cost (less
reserve for depreciation) of $874,166; goodwill, trade-marks & patents (as
stated on books and resulting from consolidating accounts) of $1,038,003;
total, $2,447,242. Less Reserve against earnings not available because of
monetary restrictions of $155,875 and contingency reserve created out of
capital surplus 0f $1,750,000; balance, $541,368.

To Vote on Capital Reduction—
Shareholders have been notified of a meeting onApril 20 at which they will

be asked to approve the decision of their directors to reduce the company's
capitalization from $17,465,768 to $17,240,768 by retiring 10,000 shares of
$5 convertible preference stock and 20,000 shares of common stock now held
in its treasury.—V. 144, p. 1601.

Gold Horseshoe Mines, Inc.—Registers with SEC
See list given on first page of this department.

Goldblatt Bros., Inc.—Initial Preferred Dividend—
Larger Common Dividend—
The directors have declared an initial dividend of 64.7 cents per share on

the new $2.50 cumulative convertible preferred stock, no par value, payable
April 1 to holders of record March 20.
The directors also declared a dividend of 60 cents per share on the com¬

mon stock, likewise payable April 1 to holders of record March 20. An
extra dividend of 50 cents per share in addition to a regular quarterly
dividend of 37H cents per share was distributed on the common stock,
on Dec. 26, last.

Wages Increased—
The company on March 1 announced increases in minimum wages for

department store sales people.
The minimum wage for men, in the Chicago stores, regardless of duration

of employment is to be $18 a week under the new schedule. For saleswomen,
the minimum for the first year will be $15 a week and thereafter $18 a week.
Employees of the Davis Store, acquired from Marshall Field & Co. last
September, will be considered as having had more than a year's employment.
Employees of the Gary and Hammond, Ind., and of the Joliet, 111., stores

are to receive a $16 weeklyminimum wage, it was reported.—V. 143, p.4155.

Goodyear Tire & Rubber Co.—Stock Exchange Ruling—
Since the exchange privilege carried by the outstanding $7 second pre¬

ferred stock will end at the close of business on March 13, 1937, the New
York Stock Exchange has ruled that deliveries of the $7 second preferred
stock in settlement of transactions made on and after March 11, except
transactions made specifically for cash on March 11, 12 and 13, will not
permit the purchaser to make the exchange.
Under the terms of the exchange offer each present share of $7 second

preferred stock may be exchanged for one share of $5 convertible preferred
stock (carrying accrued dividends since Feb. 23, 1936) and 1-3 share of
common stock.
To date (March 9) 726,916 shares, or more than 95%, of the $7 second

preferred stock have already been deposited for exchange and 32,803 shares
remain outstanding.—V. 144, p. 1109.

Graham-Paige Motors Corp.—Retail Deliveries—
Graham domestic retail deliveries for the last three months in 1936 and

through Feb. 20 of the present year show an increase of 35% reports F. R.
Valpey, Vice-President and General Sales Manager of the corporation.
"During October, November and December of 1936 and through Feb. 20

of the present year we delivered to dealers 9,906 Graham cars of which our
dealers have already delivered to owners 5,175 cars," Mr. Valpey states.
"This compares with domestic retail deliveries of 3,820 cars during the simi¬
lar period last year and is a gain of 35 %.
"Our dealers and distributors report that many new sales are being made

as a reulst of Graham's repeated victory in the now famous Gilmore-
Yosemite Economy Run where a Graham Supercharger took the Sweep¬
stakes Award for the second consecutive year and a Cavalier finished second
in a field of 25 cars.

"Although this event occurred on the Pacific Coast, a wave of publicity
has carried the word of Graham's cictory clear across the country until
retail outlets on the Atlantic seaboard are finding that their prospects are
well informed as to Graham's performance in the Run."—V. 144, p. 1601.

Grand Union Co. (& Subs.)-
53 TVcclcs ■

Period— End. Jan.2'37 Dec. 28 '35
Net inc. after deprec.,
other charges x$315,341

_ $184,429
x After deducting provision of f

net income.

-Earnings—
52 Weeks Ended—
Dec. 29 '34 Dec. 31 '33

. . $284,621 $344,816
),000 for Federal surtax on undistributed
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Inquiries Solicited in

Gary Electric & Gas Co.
Bonds and Common Stock

TRADING DEPARTMENT

Eastman,Dillon 8 Co.
MEMBERS NEW YORK STOCK EXCHANGE

15 Broad Street New York
A. T. & T. Teletype: N.Y. 1-752

of 1st mtge. bonds, in the amount of $12,000,000 or such principal amount
as may be decided upon by the directors. Directors also seek authoriza¬
tion to set the interest rate upon this new issue and other necessary details.

Income Account for Calendar Years
1936

Gross profit on sales $5,159,857
Selling, admin, and general expense. 1,560,602
Depreciation 815,311
Other operating charges (net). 50,119

5,733,825
132,432
631,143
280,936

Net profit
Metal profit on completed sales
Int. charges less dividends received.
Depreciation and expenses

Net income, before Federal taxes.
Prov. for normal Fed. income tax—
Prov. for surtax on undistrib. profits.

xl935
$3,760,726
1,515,858
814,324
106,604

$1,323,940
45,846
665,826
296,121

xl934

£2,775,111
1,386,777
811,336
182,467

$394,531
518,502
740,189
321,986

.954,178
250,000
50,000

$407,839 loss$149,142

Gabriel Co, (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Net loss after expenses,
taxes, int. and other
deductions. $77,368 $112,726 $140,759 $130,620

—V. 143. p. 3316.

Gallagher & Burton, Inc.—Registers with SEC—
See list given on first page of this department.

Galveston-Houston Co.—Earnings—
Income Statement for Period March 10 to Dec. 31, 1936

Bond interest from subsidiaries:
Houston Electric Co. (incl. $12,600 applic. to 1935) $34,200
Galveston Electric Co. (incl. $7,700 due Nov. 15, 1935) 24,500
Galveston-Houston Electric Ry. Co. (represents int. rec.) 14,303
Texas Bus Lines, Inc. (incl. $3,391 due Nov. 15, 1935) — 10,791

Miscellaneous.. — — 97

Total income (incl. $23,691 applicable to 1935) $83,892
Expenses 4,699
Taxes.... 759
a Income bond interest paid. 75,887

Net income -— b$2,545
• 4% on July 15 and 2H% on Dec. 15 (includes $6,832 paid to sub-

aid iark»). b Interest on secured 6% income bonds is recorded on the
company's books when, in accordance with the terms of the indenture, it is
declared by the directors. Unpaid interest after payment of 2%% on Dec.
15. 1936 amounted to 2.75%, payable as determined by directors out of
available surplus income as defined in the indenture.

Balance Sheet Dec. 31
.

Net income $1,654,178 $407,839 def$149,142
x The figures for 1934 and 1935 have been revised to give effect to retro¬

active adjustment of depreciation. i

; Comparative Balance Sheet Dec. 31
■::V v.,'■'r:-'" 1936 1935 1936 1935
Assets— $ $ Liabilities— $

Cash 1,298,550 2,246,471
Notes&accts.rec. 3,075,346 1,660,786
Inventories- 6,058,675 4,825,351
Prepaid expenses- 149,737 212,574
Sinking fund sec ... 246,415
Dies and reels 826,505 835,215
Investments 4,654,814 4,594,200

10,454Due from employ. 9,524
Own bonds held in
treasury— 60,973

Cash on dep. with
mtge.trustee--. 146,195

Cash in closed bks. 4,715
Fixed assets.. 19,613,384 19,869,654
Goodwill & pats.. 9 9

1,502,163
1,116,162

Liabilities—

Acets. payable and
accrued expenses 2,483,210

Reserves 2,851,933
1st mtge. 514%
gold bds .,ser.A-ll,090,000 11,609,500

Series B bonds 387,000 431,000
7% cum. pref. stk-15,000,000 15,000,000
a CI, A & com. stk.
(no par) 1,285,236 10,280,882

Surplus - 2,796,333df5,433,861

Assets— 1936
Invrwtments in sub. cos .$2,578,491
C*»b 1,652

rets, atfll cos... 33,779
MiaeeHaneouslntestments---. 4
£pedal deposits. 1,318

Gary Electric & Gas Co. (& Subs.)
Calendar Years— 1936 1935

Total gross earnings $2,797,374 $2,418,789
Total oper. exps. & taxes 2,139,465 1,882,765

Total.. 35,893,711 34,505,846 Total --—.35,893,711 34,505,846
•a Represented by 368,353 class A shares and 548,530 common shares,

both of no par value.—V. 143, p. 3466.

General Motors Corp.—February Sales—The company
on March 8 released the following statement:
February sales of General Motors cars to dealers in the United States

and Canada, together with shipments overseas, totaled 74,567, compared
with 144,874 in February a year ago. Sales in January were 103,668.
Sales for the first two months of 1937 totaled 178,235, compared with 303,446
for the same two months of 1936.

Sales of General Motors cars to consumers in the United States totaled
51,600 in February, compared with 96,134 in February a year ago. Sales
in January were 92,998. Sales for the first two months of 1937 totaled
144,598, compared with 198,168 for the same two months of 1936.'
Sales of General Motors cars to dealers in the United States totaled49.67

in February, compared with 116,762 in February a year ago. Sales in
January were 70,901. Sales for the first twomonths of 1937 totaled 120,575
compared with 247,896 for the same two months of 1936.

$2 615 245 Total $2 615 245 Total Sales to Dealers in United States and Canada Plus Overseas Shipmen
' ' " ' '

1937 1936 1935 1934
January 103,668 158,572 98,268 62,506
February 74,567 144,874 121,146 100,848
March... 196,721 169,302 153.250
April — 229,467 184,059 153,954
May 222,603 134.597 132.837
June 217.931 181,188 146,881
July. 204,693 167,790 134,324
August - 121,943 124,680 109,278
September - 19,288 39,152 71,888
October 90,764 127,054 72,050
November 191,720 182,754 61,037
December 239,114 185.698 41,594

Liabilities— 1936
Com. stk. (58,415 she. no par). $58,415
Bonds.. 1,167,500
Taxes accrued— 250
Misc. liabilities . 109

Unadjusted credits 1,319
Capital surplus 1,382,606
Earned surplus 5,045

Total — ...

•—V. 144, p. 105.

Gamewell Co .—Deficit Eliminated,—
Stockholders on March 8 voted in favor of eliminating the consolidated

earned deficit resulting from operations of company's subsidiaries from time
ot their acquisition until May 31, 1936, the close of last fiscal year. The
deficit would be eliminated by reducing the value of the common stock
and by writing down the book value of investments in the subsidiaries.
Thia opens the way for payment of dividend arrears on the preferred stock,
which amounted to $13.50 a share on Dec. 31 last. See also V. 144, p. 935.

-Earnings— .

1934 1933
$2,216,566 $2,037,445
1,839,099 1,745,244

Total.

Net earnings
Int. deduct. & amortiz..

$657,908
379,855

$536,024
387,579

$377,467
407,141

2,037,690 1,715,688
Sales to Consumers in United States

$292,202
413,702

Net Income
•V. 143. p. 2679.

$278,053 $148,445 loss$29,675 loss$121,500

General Alloys Co.—Plan to Eliminate Arrearages—
For the release and cancellation of all claims to $4.20 in accumulated

dividend*, to and including Dec. 1, 1936, stockholders of this company
have authorized the directors to make the following offer to holders of the
company's class A preferred stock: Cash of $1 a share together with rights
to subscribe to one share of common stock at a price to be determined,
such rights to expire not more than three years from date of issue.—V.
144, p. 1279.

General Box Corp. (& Subs.)—Earnings—
Consolidated Income Account for the Year Ended Dec. 31,1936

Profit from operations $381,674
Depreciation and depletion — 119,479

January. _
February
March

April
May
June

July
August
September
October
November
December

1937
92,998
51,600

1936
102,034
96,134
181,782
200,117
195,628
189,756
163,459
133.804
85,201
44,274
155,552
173,472

1935
54,105
77,297
126,691
143,909
109,051
137,782
108,645
127.346
66,547
68,566
136,589
122,198

Total. 1,720,213 1,278,996
Sales to Dealers in United States

Profit from oper. after charging depreciation and depletion.
Other income

Total income
Interest paid and accrued
Idle plant expense 4

Normal tax..
Surtax on undistributed profits. _

Net income for year
Dividends paid
(warns, per share on 1,273,655 shares of capital stock, $1 par...

Consolidated Balance Sheet Dec. 31, 1936

CVh— $117,270
a Acrt#.. notes A trade accept 370,759
|nv#f)torta» 388,463
Mbwllsneous Investments.. 15,000
land 132,063
b Bides,, marli. A equipm't— 926,434
Timber A timber lands 20,940
Prepaid exps. A def. charges. 19,380
CxmhIWUI „ l

Liabilities—
Accounts payable
Purchase contracts (curr.)
Real estate Improve, taxes. _

Accrued liabilities
Purchase contracts payable. .
Notes payable ol General Box
Co. (unsecured)

Capital stock ($1 par)...
Capital surplus
Earned surplus

$262,195
3,338

$265,533
6,475
2,457
30,000

900

$225,700
163,734
$0.17

$179,362
51,356
4,222
86,784
7,884

100,000
1,273,655
225,082
61,966

January. _.
February..
March

April.....
May
June.„iw.
July
August
September.
October
November.
December.

1937
70.901
49,674

1936
131,134
116,762
162,418
194,695
187,119
186,146
177,436
99,775
4,669
69,334
156,041
197,065

1935
75,727
92,907
132,622
152.946
105,159
150,863
139,121
103,098
22,986
97,746
147,849
150,010

Total—..... $1,990,3121 Total $1,990,312
F* • After reserves, b After reserve for depreciation of $1,154,490.—V.
ILL p. 3999.

General Capital Corp.—25-Cent Dividend—
Director® have declared a dividend of 25 cents per share, payable April 10

to holders of record March 31.
A dividend of 95 cents was paid on Dec. 26, last, 65 cents paid on Feb. 15,

1936; one of 50 cents on Aug. 26. 1935: $1.25 on Feb. 11,1935, April 2,1934,
and April 1,1933, and a dividend of $1.50 per share was paid on Feb. 1,1932.
—V. Ill, p. 936.

General Cable Corp.—To Refund Bonds—
At the anual meeting March 17, stockholders will be asked to authorize

the redemption of all outstanding 5H% 1st mtge. bonds at 105 and accrued
ittterest. On Dec. 31, 1936, the bonds outstanding totaled $11,477,000
Ai the name time, stockholders will consider authorization of a new issue

1,240.447

1934
23,438
58,911
98,174
106,349
95,253
112,847
101,243
86,258
71,648
69,090
62,752
41,530

927.493

1934
46,190
82,222
119,858
121,964
103,844
118,789
107,554
87,429
53,738
50,514
39,048
28,344

Total. 1,682,594 1,370,934 959,494
Unit sales ofChevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac

passenger and commercial cars are included in the above figures.

Buick February Sales—
Retail deliveries of Buick cars in February totaled 5,153 units versus

6,577 in February, 1936, according to W. F. Ilufstader, General Sales
Manager. The decrease reflected strike effects.
Pontiac February Sales—
Retail sales ofPontiac cars in February totaled 8,232 units, against 13,603

in January and 8,519 in February last year. Company officials estimate
that 28,000 new cars will be sold at retail this month, while production
schedules are set at 30,000. Sales in the first twomonths of the year, total¬
ing 21,835 are well ahead of those in the corresponding period last year,
when 16,772 cars were sold. _ .

Production during February amounted to 8,036 cars, against 8,814 in
February, 1936.
Used car stocks were reduced materially during the month as dealers

concentrated efforts on moving used cars when the supply of new models
was curtailed by the General Motors' strike.—V. 144, p. 1600.

General Electric Co.—Preliminary Earnings for 1936—
At a meeting of the directors on March 5, the preliminary results for

1936 were presented, showing sales billed amounting to $268,545,000,
compared with $208,733,000 for 1935, an increase of 29%.
Net income for the year, after all charges including provision of $300,000

for Federal surtax on undistributed profits, amounted to $43,947,000, an
increase of 58%, and was equivalent to $1.52 a share of common stock,
compared with 97 cents a share in 1935. The increase was due, in part, to
an increase in income from investments.
After payment of cash dividends on common stock of approximately

$21,600,000 in December, which included the dividend for the fourth quar-
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J JP£merly payable in January, cash and marketable securities amounted

to $92,030,000, compared with $93,710,000 at the close of 1935. Substan¬
tially all of the marketable securities mature within five years.
^Current assets amounted to $178,625,000 and current liabilities were
529,841,000. Corresponding fiugres at the close of 1935 were $166,965,000
and $26,266,000, respectively. The company has no preferred stock,
funded debt, or notes payable outstanding.
There were no loans to officers or directors. Employees substantially

reduced their loans—from $57,158 to $36,541, which amount is fully secured.
Inventories—Inventories, after reserves, amounted to $60,049,000, com-

Par®d with $49,951,000 a year ago. Inventories were 22% of shipmentsbilled in 1936, compared with 24% in 1935, and an average of 24% for the
preceding 15 years.

Investments—The gross value of investments was $214,881,000, com¬
pared with $188,932,000 a year ago, the increase being due principally to
appreciation in market values of securities of an investment character.
The revaluation of such securities for 1936 was added to the reserve for
investments, increasing the balance in this reserve to $72,363,000, com¬
pared with $40,342,000 a year ago. After revaluation and after deducting
the reserve, investments were carried at $142,518,000, compared with
$148,590,000 at the close of 1935.
Mi Interest and dividends from affiliated companies and miscellaneous in¬
vestments amounted to $13,350,000, or 6.6% of the average gross value of
such investments, compared with $7,537,000, or 4.4%, for 1935.
Plant and Equipment—Additions to plant during the year amounted to

$8,621,000. Total cost of plant on Dec. 31, 1936, was $182,654,000, com¬
pared with $182,873,000 a year ago. After deducting depreciation reserves,
which were increased by $11,799,000 during the year by charges to income,
net value of plant at the end of the year was $32,154,000, compared with
$35,836,000 a year ago.
General Reserve and Surplus—The general reserve amounted to $18,181,-

000, compared with $16,048,000 a year ago. The increase represented net
profits from sales of securities by General Electric and its affiliates.
m Earned surplus at the end of the year amounted to $121,484,000, com¬
pared with $120,111,000 at the end of 1935. : v '

Profit Sharing—The amount earned for 1936 under the general profit-
sharing plan, for employees with five or more years of service who do not
participate in extra compensation plans, was $2,938,000, compared with
$655,000 for 1935. Additional payments of $434,000 dependent upon the
earnings of General Electric, will be made or credited to G. E. Employees
Securities Corp. bondholders among this same group of employees. The
total of the above, dependent upon earnings of General Electric, was
$3,372,000 for 1936.
There will also be extra compensation, under the established plans, for

employees in executive and supervisory positions. The amount has not
yet been determined, but it will be stated, as usual, in the annual report.
Employees—The average number of employees during 1936 was 61,781,

compared with 55,706 in 1935. Total earnings of these employees amounted
to $106,784,000, compared with $88,746,000 for 1935, and average annual
earnings per employee were $1,728, compared with $1,593 for 1935, an
increase of 8.5%.
Stockholders—On Nov. 27, 1936, there were 190,044 stockholders, com¬

pared with 185,744 on Dec. 27, 1935.

Orders Received—
President Gerard Swope announced that orders received during the first

two months of 1937 amounted to $64,000,000, an increase of 79% over the
corresponding period last year, and that sales billed in the first two months
were $45,000,000, an increase of 39% over the same period last year.
—V. 144, p. 1600.

General Outdoor Advertising Co., Inc.—Accumul. Div.
The directors have declared a dividend of $1.50 per share on account of

accumulations on the 6% cumulative preferred stock, par $100, payable
March 29 to holders of record March 22. A dividend of $3 was paid on
Dec. 26, Nov. 25, Nov. 15 and on Oct. 15, last, this latter being the first
dividend paid since May 15, 1933, when a regular quarterly dividend of
$1.50 per share was distributed.—V. 144, p. 1600.

General Shoe Corp.—Larger Dividend—
The directors have declared a dividend of 85 cents per share on the no

par class A and B common stocks, payable April 15 to holders of record
March 31. This compares with 75 cents paid on Nov. 16, last; 50 cents on
July 15, last; 40 cents on April 15, 1936; 35 cents on Jan. 15, 1936; 25 cents
paid on Oct. 15, 1935; 15 cents on July 15 and April 15, 1935, and 10 cents
per share distributed each three months from April 16,1934 to and including
Jan. 15, 1935.—V. 143, p. 3632.

General Stockyards Corp.—Sale of Portfolio, &c.—
At a special meeting of the directors held March 10, there were presented

consents from holders of approximately 78% of the stock of the company to
the proposed sale of substantially all of its portfolio to the United Stock¬
yards Corp.
The directors voted in favor of the proposed sale and are giving notice of a

special meeting of the stockholders to be held on April 1, to consider the
question of the dissolution of the company.—V. 144, p. 1280.

General Theatres Equipment Corp.—Dividend—
The directors on March 10 declared a dividend of 25 cents'per share on

the capital stock, payable March 31 to holders of record March 24. This
compares with 90 cents paid on Dec. 15, last and an initial distribution of
$1.10 per share paid on Dec. 10, 1936.
Earle G. Hines, President of the company stated that on March 31 the

corporation would receive approximately $93,000 from dividends on its
holdings of common stock of Twentieth Century-Fox Film Corp. He
further stated that the volume of business of the operating subsidiaries of
the corporation, for the first two months of the year, was above the level
which obtained for the corresponding months in 1936, and that it is ex¬
pected that the corporation will pay interim dividends during the year and
a final dividend at the close of the year.—V. 144, p. 453.

Geophysics Exploration, Ltd.—Registers with SEC—
See list given on first page of this department.

Georgia & Florida RR.—Earning
-Fourth Week of Feb.-

. 1937 1936
Gross earnings $28,200 $24,751
—V. 144, p. 1601.

Consolidated Income Account for Calendar Years

■Jan. 1 to Feb. 28
1937 1936
$205,978 $161,931

Gillette Safety Razor Co.—Annual Report—
Iv S.IC. Stampleman, President, says in part:
The total number of blades sold by the company and its subsidiaries in

1936 again established a new high record. This increased volume was ob¬
tained in both high-priced and low-priced blades. Sales within the United
States both of high quality and cheaper blades increased over 1935. The
saleiof razors was considerably in excess of the previous year.
Earnings from sales made outside the United States again represented

more than haif of the total earnings.
The new plant of the English company, which was reported as under

construction in the last annual report, was completed during the year and
was formally opened on Jan. 6 of this year.
In former reports mention has been made of certain litigation pending

against the company. All of these suits have now been terminated except
one brought by Clark Blade & Razor Co. This suit will probably come to
trial this spring, but in the opinion of the officials of the company it is of
minor importance.
In December, 1936, the company through an offer to stockholders and

purchases in the market acquired 10,000 shares of its preference stock,
reducing the amount outstanding to 300,000 shares. This will result in a

saving of dividends on this stock of $50,000 per annum, of which $12,500
was saved in 1936. The 10,000 shares were acquired at an average cost
of $86.98 a share.
The purchase of these 10,000 shares of preference stock has resulted in a

deduction from earned surplus of $869,773. The directors have recom¬
mended that at the annual meeting next April the company's authorized
capital stock be reduced by this 10,000 shares of preference stock now held
in the treasury as well as by 20,000 shares of common stock which have
been in the treasury for some years and that the capital of the company
be reduced accordingly by $225,000, the stated value of these shares. If
this is done it will result in charging to capital and restoring to surplus
this amount of $225,000.

Calendar Years— 1936
Profit from operations._ $6,566,703
Profit on sale of securs.. b98,871
Profit on foreign exch
Other income 73,234

Depreciation
Exchange variance, &c._
Int. & amort, discount._
Reserve against foreign
earnings

1935
$6,228,215

15,842

79",462

1934
$5,878,165

58,372

114",443

1933
$5,025,951

56,598
208,402
144,660

Net profit
Previous surplus
Payment received on

directors' notes
Transfer from reserve

Adjustments

Div. on $5 pref. stock..
Common dividends

ten off.

$6,738,809
462,772
45,137
cl3,103

$6,323,519
541,722
31,251
174,361

$6,050,981
491,271
54,973

267,620

$5,435,611
560,638

412,676
L

d90,809
. el, 151,099

206,290
801,089

209,923
798,192 803",275

$4,975,889
5.&72.317

$4,568,805
4,932,281

$4,229,001
3,774,263

$3,659,022
3,716,651

20,000 20,000
66,035

a421,751

$10,968,206
1,537,500

. 2,498,461
5

$9,521,086
1,550,000
1,998,769

$8,481,050
1,550,000
1,998,769

$7,375,673
1,550,000
2,051,410

"

186,301

. $6,745,944 $5,972,317 $4,932,281 $3,774/263

$1.72 $1.51 $1.34 $1.05769shs. com.stk.outst.
a Adjustment of tax and other reserve charged against income in prior

years, no longer required, b Includes $36,472 for restoration of deprecia¬
tion in market value previouly charged against income, c Interest (only)
paid on loan from English bank, d Provision against earnings in countries
having serious monetary restrictions, less $351,167 realized during year,
e Includes $11,000 for undistributed profits tax.

Consolidated Balance Sheet Dec. 31

19351936
Assets— $

Cash 734,233
Marketable secur. 2,664,693
Accts. & notes rec. 1,634,188
Merchandise inv_. 1,534,776
For'n curr. assets. d541,367
Real est., mach'y,
equipm't, &c._. 4,486,873

Prepaid expenses. 85,071
Patents, tr.-mks.,
goodwill. &c--_ 14,880,871 15,031,503

741,037
2,850,761
1,157,053
1,539,075
524,586

4,719,341
92,640

1936

$Liabilities—
Accts. pay., accr'd
Items, &c

Est. cost of com¬

ing plant under
construction

Loan from English
bank 589,200

Dividends payable 375,000
Res. for inc. taxes . 1,259,440
Contractual obllg.
Res. for for'n exch.
Res. for litigation.
Res. for conting..
b $5 div. convert,

pref. shares..

1935
$

819,161 605,404

650,000

295,950
387,500
997,404
58,312
200,000
173,342

200,000
85,323
a42,020

2,325,0002 325 000
c Common shares. 15,140,767 15,140,767
Surplus 5,726,171 5,822,317

Total 26,562,073 26,655,9971 Total .26,562,073 26,655,997
a Created out of capital surplus, b Represented by 310,000 no-par shares

c Represented by 1,998,769 no-par shares (20,000 treasury shares valued
at $150,000 charged to surplus). d Current assets, $1,270,187, less current
liabilities of $735,114; balance, $535,073. Add fixed assets at cost (less
reserve for depreciation) of $874,166; goodwill, trade-marks & patents (as
stated on books and resulting from consolidating accounts) of $1,038,003;
total, $2,447,242. Less Reserve against earnings not available because of
monetary restrictions of $155,875 and contingency reserve created, out of
capital surplus of $1,750,000; balance, $541,368.

ToVote on Capital Reduction—
Shareholders have been notified of a meeting on April 20 at which they will

be asked to approve the decision of their directors to reduce the company's
capitalization from $17,465,768 to $17,240,768 by retiring 10.000 shares of
$5 convertible preference stock and 20,000 shares of common stock now held
in its treasury.—V. 144, p. 1601.

Gold Horseshoe Mines, Inc —Registers with SEC
See list given on first page of this department.

Goldblatt Bros., Inc.—Initial Preferred Dividend—
Larger Common Dividend—
The directors have declared an initial dividend of 64.7 cents per share on

the new $2.50 cumulative convertible preferred stock, no par value, payable
April 1 to holders of record March 20.
The directors also declared a dividend of 60 cents per share on the com¬

mon stock, likewise payable April 1 to holders of record March 20. An
extra dividend of 50 cents per share in addition to a regular quarterly
dividend of 37H cents per share was distributed on the common stock,
on Dec. 26, last.

Wages Increased—
The company on March 1 announced increases in minimum wages for

department store sales people.
The minimum wage for men, in the Chicago stores, regardless of duration

of employment is to be $18 a week under the new schedule. For saleswomen,
the minimum for the first year will be $15 a week and thereafter $18 a week.
Employees of the Davis Store, acquired from Marshall Field & Co. last
September, will be considered as having had more than a year's employment.
Employees of the Gary and Hammond, Ind., and of the Joliet, 111., stores

are to receive a $16 weeklyminimum wage, it was reported.—V. 143, p.4155.

Goodyear Tire & Rubber Co.—Stock Exchange Ruling—
Since the exchange privilege carried by the outstanding $7 second pre¬

ferred stock will end at the close of business on March 13, 1937, the New
York Stock Exchange has ruled that deliveries of the $7 second preferred
stock in settlement of transactions made on and after March 11, except
transactions made specifically for cash on March 11, 12 and 13, will not
permit the purchaser to make the exchange.
Under the terms of the exchange offer each present share of $7 second

preferred stock may be exchanged for one share of $5 convertible preferred
stock (carrying accrued dividends since Feb. 23, 1936) and 1-3 share of
common stock.
To date (March 9) 726,916 shares, or more than 95%, of the $7 second

preferred stock have already been deposited for exchange and 32,803 shares
remain outstanding.—V. 144, p. 1109.

Graham-Paige Motors Corp.—Retail Deliveries—
Graham domestic retail deliveries for the last three months in 1936 and

through Feb. 20 of the present year show an increase of 35% reports F. R.
Yalpey, Vice-President and General Sales Manager of the corporation.
"During October, November and December of 1936 and through Feb. 20

of the present year we delivered to dealers 9,906 Graham cars of which our
dealers have already delivered to owners 5.175 cars," Mr. Valpey states.
"This compares with domestic retail deliveries of 3,820 cars during the simi¬
lar period last year and is a gain of 35 %.
"Our dealers and distributors report that many new sales are being made

as a reulst of Graham's repeated victory in the now famous Gilmore-
Yosemite Economy Run where a Graham Supercharger took the Sweep¬
stakes Award for the second consecutive year and a Cavalier finished second
in a field of 25 cars.

"Although this event occurred on the Pacific Coast, a wave of publicity
has carried the word of Graham's cictory clear across the country until
retail outlets on the Atlantic seaboard are finding that their prospects are
well informed as to Graham's performance in the Run."—V. 144, p. 1601.

-Earnings-Grand Union Co. (& Subs.)
53 Weeks '

Period— End. Jan.2*37 Dec. 28 '35" Dec. 29 '34
Net inc. after deprec., ■ ,_i .

other charges x$315,341
_ $184,429 $284,621

x After deducting provision of
net income.

-52 Weeks Ended
Dec. 31 '33

$344,816
,000 for Federal surtax on undistributed
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Plan Abandoned—
The company on March 4 withdrew its plan of recapitalization without

letting it come to a vote. J. S. Weed, President, said that "in view of the
substantial opposition on the part of preferred stockholders that had de¬
veloped, it was thought wise not to force the issue, although the company
had the greater part of the votes necessary to put the plan into effect.

75-Cent Preferred Dividend— *
The directors have declared a dividend of 75 cents per share on account

of accumulations on the S3 cum. conv. pref. stock, no par value, payable
April 1 to holders of record March 23. Dividends of 25 cents were paid on
March 1, last; Dec. 1, Sept. 1 and June 1, 1936, while dividends of 37^6
cents per share had been distributed in each of the five preceding quarters
and prior to then regular quarterly dividends of 75 cents per share were
paid.
Accumulations after the payment of the current dividend will amount to

$3.12]^ per share.—V. 144, p. 1440.

(The) Granby Consolidated Mining, Smelting &
Power Co., Ltd.—Registers with SEC—

See list given on first page of this department.—V. 144, p. 1280.

(W. T.) Grant Co.—Sales—
Mont of— 1937 1936 1935 1934

February. 85.617,104 85.754,108 $5,578,375 $4,550,096
—V. 144. p. 1601.

Great Lakes Engineering Works—Extra Dividend—
W The directors have declared an extra dividend of five cents per share in
addition to the regular quarterly dividend of 10 cents per share on the
common stock, par $10, both payable May 1 to holders of record April 24.
Similar payments were made in each of the 11 preceding quarters. In
addition, a special dividend of 50 cents was paid on Dec. 21, 1936; 40 cents
on Dec. 20, 1935 and 50 cents on Dec. 19, 1934.—V. 144, p. 453.

Great Lakes Utilities Co.—To File Under Holding Com
pany Act—
> Company and voting trustees for common stock have filed notfication
with the Securities and Exchange Commission under the Public Holding
Company Act of 1935.
The former company was created and the voting trustees were named

under a plan of reorganization of Great Lakes Utilities Corp. approved by
the U. S. District Court for the District of Delaware.
At the same time company filed a declaration (43-34) covering the issue

of 153,034 shares ($1 par) common stock and the.ssumptions of $1,676,500
of 1st lien coll. trust gold bonds, 5H% series, due 1942, of Great Lakes
Utilities Corp.
Company also filed an application (46-33) covering the acquisition of

the securities of the subsidiary companies of the predecessor corporation—
Ohio Gas Light & Coke Co.; Gas Corp. of Michigan; Rochelle Gas Co., and
Paxton Gas Co. of Illinois; Independence Gas Co.; Peoples Gas & Power
Co.; LeMars Gas Co. of Iowa; Watertown Gas Co. of South Dakota;
Martinsville Gas Co., and Virginia Gas & Utilities Co. of Virginia.

, Great Northern Ry.—Bonds Called—
Holders of Saint Paul Minneapolis & Manitoba Ry. cons. mtge. gold

bonds extended to July 1, 1943, are notified that Great Northern Ry.,
has elected to redeem and pay on July 1, 1937, all of the outstanding
bonds at 101H and interest. Bonds are required to be presented for re¬
demption and payment on July 1, 1937 at the office of Great Northern
Ry., 2 Wall St., N. Y. City. Coupons maturing on or after July 1, 1937.
must be surrendered with coupon bonds. V. 144, p. 1601.

(H. L.) Green Co., Inc.—Sales—
Month of— 1937 1936 1935

February $2,019,037 $1,867,874 $1,609,115
Company had 136 stores in operation on Feb. 2$, last, against 130 on

Feb. 29, 1936.—V. 144, p. 1110.

Greenfield Tap & Die Corp.—Earnings—
Calendar Years— 1936 1935

Net profit after depreciation, interest, taxes &
other deductions $225,139 $99,416

New President, cfee.—
D. G. Miller, Chairman of the company, has been elected President, and

F. H. Payne, ^resident, has assumed the Chairmanship.
John W. Haigis was elected a Director, succeeding Charles L. Stoddard.

—V. 143, p. 3843.

Group Equities Corp.—Registers with SEC—
See list given on first page of this department.

Gulf States Steel Co.—-To Vote on Merger—
A special meeting of stockholders will be held April 6 on approving an

agreement made between the company and Republic Steel Corp., dated
March 2, 1937, providing for the sale to Republic of all of the company's
property and assets as an entirety, including its goodwill and its corporate
franchises and authorizing such sale.

Stockholders will on April 7 hold another special meeting to consider and
act upon the dissolution of company and to distribute among the stock¬
holders 2 1-3 shares of Republic Steel Corp. common stock, for each share
of Gulf States Steel Co. common stock.
W. H. Coverdale, President, in a letter to stockholders dated March 8

states' • ,

Company has entered into an agreement, dated March 2 with Republic
Steel Corp. providing for the sale to Republic of all of the assets of Gulf as
an entirety (subject to liabilities) in exchange for Republic common stock
at the rate of 2 1-3 shares of Republic for each outstanding Gulf share.
The agreement contemplates that as soon as practicable after the con¬
summation of the sale Gulfwill dissolve and distribute the shares of Republic
common stock pro rata among Gulf stockholders. Republic has agreed to
assume all of the labilities of Gulf, including its outstanding first (closed)
mortgage sinking fund 4H% bonds. In lieu of fractional interests in Re¬
public common stock there will be issued scrip certificates, which shall be
exchangeable in round amounts for full shares of Republic common stock.
The directors of Gulf deem the proposed sale expedient and for the best

interests of Gulf. The Gulf board also in its judgment deemds it advisable
and most for the benefit of Gulf that upon the consummation of the sale
Gulf should be dissolved.
Directors are informed by Republic that one of its wholly-owned sub¬

sidiaries owns or controls 111,119 shares of Gulf common stock (out of
295,706 shares now outstanding), and that except as aforesaid Republic
neither owns nor controls, directly or through other subsidiaries, any

Bhares of Gulf stock.—V. 144, p. 1601.
Gulf States Utilities Co.—Earnings—
Period End. Dec. 31— 1936—Month—1935 1936—12 Mos —1935

Gross earnings $447,315 $434,493 $6,048,612 $5,680,625
Operation .... 215,925 198,162 2,542,767 2,428,852
Maintenance 18,871 19,091 232,119 236,019
Taxes 32,539 28,659 a495,454 527,311

Balance $179,979 $188,580 $2,778,270 $2,488,441
Interest & amortization. 82,144 89,843 1,138,020 1,079,722

Balance $97,835 $98,736 $1,640,249 $1,408,718
Appropriations for retirement reserve 750,000 750,000
Preferred dividend requirements 567,183 567,183

Balance for common dividends and surplus $323,066 $91,535
a The company is of the opinion that it has no liability for Federal surtax

on undistributed profits for 1936.—V. 144, p. 1601.

Hamilton Mfg. Co., Two Rivers, Wis.—Application
Approved—
The Chicago Stock Exchange has approved the application of the com¬

pany to list 82,302 shs. class A preferential participating stock, $10 par value
of which 63,950 shares are presently outstanding. This issue will be ad¬
mitted to trading on notice of registration under Securities Echange Act of
1934.—V. 143, p. 3468.

Chronicle March 13, 1937

Handley Page, Ltd.—Removed from Unlisted Trading—•
The New York Curb Exchange has removed from unlisted trading

privileges the Guaranty Trust Co. of N. Y. American depositary receipts
for non-cumulative participating preference shares, par 8 shillings.—V. 144,
p. 614.

Hannibal Bridge Co.—Sale—
See Wabash Ry. blow and also V. 144, p. 280.

Harbauer Co.—Dividend Increased—
The directors have declared a dividend of 30 cents per share on the

common stock, no par value, payable April 1 to holders of record March 23.
Previously regular quarterly dividends of 25 cents per share were distri¬
buted. In addition, an extra cash dividend of 2M cents per share and a
stock dividend of 10% was paid on July 1, 1936. An extra dividend of 25
cents was paid on Jan. 2, 1935.-—V. 143, p. 1881.

Havana Electric Ry. Co.-
2 Months Ended Feb. 28—

Gross revenue
—V. 143, p. 3843.

Haverhill Gas Light Co.-
Years Ended Dec. 31—

Sales to ultimate con¬
sumers -

Sales to other gas com¬
panies

Merchandising & jobbing
revenues (net)

Misc. & non-operating..

-Earnings—
1937
$352,843

1936

$484,621

72,749

10,132
442

-Earnings—
1935 1934

Total gross revenues.
Operation
Maintenance
Retire, reserve accrual.
Taxes
Interest charges

Net income
Earned surplus, Jan. 1.

Total surplus
Net direct charges..
Dividends declared.

$567,946
355,217
22,873
35,000
83.847
2,945

$68,062
555,169

$623,231
9,054
58,968

$484,335

74,511

4,682
605

$564,134
358,719
23,980
35.000
87,790
2,765

$55,880
558,256

$614,137

58",968

$494,927

75,360

5,916
Dr123

$576,080
358,921
22,742
35,000
83,250
3,256

$72,909
571,833

$644,743

86,485

1936
$363,977

1933

$511,061

73,47?
2,772
869

$588,178
344,520
15.546
45,000
83,517
3,470

$96,124
586,274

$682,398

110,565

Earned surpl., Dec. 31 $555,209 $555,169 $558,256 $571,833

Assets— 1936 1935
Plant & property..$2,420,279 $2,410,032

Comparative Balance Sheet Dec. 31

Cash!.. / 20,132
Accts. receivable-. 154,524
Materials and sup¬

plies — 81,380
Prepayments 4,770

23,049
147,782

73,131
6,165

1936Liabilities-

Capital stock ($25
par value) $1,228,500

Prem. on cap. stk. 260,910
Notes payable 72,500
Accounts payable. 35,879
Consumers' deps. 19,531
Miscell. liabilities. 156
Taxes accrued 4,868
Interest accrued.. 530
Retirem't reserve. 490,402
Contrib. for exten. 4,877
Operating reserves 5,500
Unadjust. credits. 2,221
Earned surplus 555,210

1935

$1,228,500
260,910
85,000

. 28,231
19.649

168

5,665

464",851
4.476
5,017
2,522

555,169

Total $2,681,085 $2,660,160Total $2,681,085 $2,660,160
—Y. 144, p. 1440.

Hazeltine Corp.—Earnings—
[IncludingWholly-Owned Subsidiaries]

Calendar Years— 1936 1935 1934
Royalties - $1,136,366 $961,449 $1,318,502
Other income < 5,901 7,086 16,513

Total income $1,142,268 $968,534 $1,335,015
Expenses and taxes 438,082 366,002 471,642
Res., amort, of patents. 278,026 277,334 277,110
Loss on sale of investm'ts 3,150 97,404
Prov. for Fed. inc. tax.. 64,100 45,000 84,540

1933
$406,375

18,413

$424,788
332.387
277,010

Net profit $358,909 $182,795 $501,722 loss$184,610
Dividends paid. x524,075 304,992 5j1 803
Shs.cap.stk.out.(no par) 175,000 175,000 175,000 175,000
Earned per share $2.05 $1.04 $2.86 Nil

x Dividends paid have been charged to surplus to the extent of $210,887,
and the balance, $313,187, has been reflected as a distribution from pro¬
vision for amortization of patents.

* Consolidated Balance Sheet Dec. 31
1936

$673,724
17,330
135,957
272,192

1,080,763 .

1,106
10,326

5,145

1935 i Liabilities— 1936 1935
$941,100'y Capital stock..z$l,943.411 $2,108,576
15,848 Accounts payable.
150,107 Provision for Fed'l

5,347

293,809
900,418

1,398
14,874

10,111
3,465

tax

Provision for con¬

tingencies

33,032 17,776

75,448 54,779

150,000 150,000

Assets—

xPats., tr-mks.,&c
Office & lab. equip.
Investments

Royalties receiv'le
Cash
Acer. int. receiv'le
Dera. note receiv.
Bal. rec. fr. empl.
for stock purch.

Treasury stock.
Prepaid expenses..

Total $2,201,892 $2,331,132 Total $2,201,892 $2,331,13
x After allowance for amortization of $3,505,550 in 1936 and $3,227,523

in 1935. y Represented by 175,000 no par shares.
z Capital stock authorized, 300,000 shares (no par): issued, 175,000

shares, $3,741,184; distribution made to stockholders from provision for
amortization of patents during period prior to Jan. 1, 1936, $1,484,586;
during year 1936, $313,187; total, $1,797,773. Earned surplus (deficit)
after amortization charges: Balance Jan. 1, 1936, def. $148,021; net income
for year ended Dec. 31, 1936, $358,909: balance before deduction for divi¬
dends paid, $210,887; dividends paid, portion chargeable to surplus,
$210,887; balance, Dec. 31, 1936, nil; total deductions from amortization
charges, $1,797,773. Balance of stated capital, $1,943,411.—V. 144,
p. 1281.

Hearst Magazines, Inc.—Files with SEC—
The company on March 10 filed with the Securities and Exchange Com¬

mission a registration statement (No. 2-2948, Form A-2) under the Securities
Act of 1933 covering $13,000,000 debentures of 1937 to mature serially as
follows: $800,000 on March 1, 1939, $900,000 on March 1, 1940, $900,000
on March 1, 1941, $900,000 on March 1, 1942 and $9,500,000 on March 1,
1952. The interest rate is to be furnished by amendment to the registration
statement. „ , .

According to the registration statement, the proceeds from the sale of
debentures are to be used as follows:
$1,000,000 for retirement of remaining outstanding 6% serial gold deben¬

tures of 1937 of Hearst Magazines, Inc.
1,900,000 for retirement of bank loans.
3,000,000 for retirement of notes payable to Halsey, Stuart & Co., Inc.,

which notes represent an advance made by Halsey, Stuart &
Co., Inc., on March 4, 1937 in anticipation of the sale of the
securities being registered. Of the proceeds, $2,000,000 was
advanced to American Newspapers, Inc., a parent, and $1,000,-
000 was paid to New York Evening Journal, Inc., an affiliate, as
a partial payment of the purchase price of the Hearst Magazine
Building.

2,000,000 for payment of notes and accounts payable owing to Cuneo
Press, Inc. for printing services rendered.

2,253,000 for payment of balance of purchase price of Hearst Magazine
Building from New York Evening Journal, Inc.

1,461,071 for purchase of capital stock and open accounts payable to
American Newspapers, Inc., of National Magazine Co., Ltd.
from American Newspapers, Inc., a parent.
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The balance of the proceeds will be used for working capital.
The debentures are redeemable in whole or in part other than for sinking

fund at the option of the company at the following percentages of the
principal amount plus accrued Interest to the date fixed for redemption:

-Debentures Maturing
IfRedeemed During

12Mos.Prior to—
March 1, 1938
March 1, 1939
March 1, 1940
March 1. 1941
March 1, 1942.

Mar. 1,
1939

100%
100&%

Mar. 1,
1952

<*105%
105%
105%
105'
105'

Mar. 1, /Mar. 1, Mar. 1,
1940 1941 1942

102% 103% 104%
101% 102% 103%
100H% '101% 102%

iook% 101%
M. 100 % X\JOVO

) Debentures maturing March 1, 1952, if redeemed during the 12 months
prior to March 1, 1943 are redeemable at 105 and for each year thereafter
the redemption declines >4% annually to 100H% if redeemed during the
12 months prior to March 1, 1952.
| The company states "that upon a partial redemption of the debentures
out of current earnings. Debentures of earlier maturities shall be redeemed
before Debentures of later maturities, but upon a partial redemption or the
Debentures, out of Insurance or out of the proceeds of sale or disposition
of capital assets, Debentures shall be redeemed in the inverse order or
their respective maturities, that is to say, in the latter case, the latest
maturities of the Debentures outstanding shall be first redeemed, and
such maturities shall be redeemed prior to the redemption of any other
maturities issued under this Indenture. If less than all of one maturity of
the debentures is to be redeemed, then the distinctive numbers of such
maturity of debentures to be redeemed shall be drawn by lot by the trustee,
from the serial numbers of debentures of such maturity outstanding.
> The prospectus states that the company will agree to reimburse resident
holders, upon proper application within 60 days after payment for any
personal property tax of Pennsylvania not exceeding 8 mills per annum,
or,of Connecticut not exceeding 4 mills per annum, or of Maryland not
exceeding 4H mills per annum, or of the District of Columbia not exceeding
5 mills per annum, or of California not exceeding 4 mills per annum, or for
the Massachusetts income tax on the interest not exceeding 6% of such
interest per annum. ' •

b The company states that it Is expected that delivery of the debentures in
temporary form will be made at the office of Halsey, Stuart & Co., Inc.,
in New York City. • _ '
The price to the public, the names of the underwriters, and underwriting

discounts or commissions will be furnished by amendment to the registration
statement—V. 141, p. 277.

Hershey Chocolate Corp.—Earnings-
Consolidated Income Accounts-Calendar Years

1936 1935 1934
Gross profit on sales $9,782,028 $10,582,034 $10,041,406
Ship., sell. &adm. exp__ 5,458,311 4,726,215 4,309,628

Net profit from oper_.
Other income, less mis¬
cellaneous charges

Total profits
Prov. for Fed. inc. tax__

Net profits
Earned surp. at Dec. 31-

1933
$7,634,437
2,882,338

Jan. 1, 1935.

Prov. for taxes prior yrs.
Conv. pref. stock divs
Common dividends

. $4,323,717 $5,855,819 $5,731,777 $4,752,099

355,691 396,464 293,264 163,354

. $4,679,409
x949,490

$6,252,283
1,201,062

$6,025,041
876,789

$4,915,453
669,419

. $3,729,919

. 16,206,297
$5,051,220
14,333,787

$5,148,252
12,687,226

$4,246,034
11,912,531

r
373,757 ------

$19,936,216 $19,758,764 $17,835,478 $16,158,565
178,000 148,000

, 1,269,220 1,269,220 1,268,620 1,285.392
. 2,526,296 2,105,247 2,085,072 2,185,947

Earned surp. Dec. 31-$16,140,699 $16,206,297 $14,333,786 $12,687,226
Shares com. stock out- .

standing (no par) 701,749 701,749 701,749 728,649
Earnings per share--— $3.50 $5.38 $5.53 $4.05
x Includes $180 surtax on undistributed profits.

Consolidated Balance Sheet Dec. 31
1936 1935

Assets— S $
Cash 676,717 810.817
x Cust's accts. rec. 1,643,626 1,375,520
Mdse. lnv. at cost. 11,487,587 8,403,846
Supply and repair
parts 305,055 310,492

Salesmen's advs.,
prepd. Ins., <fcc. 161,170 150,169

b Land, buildings,
machinery and

equipment, Ac.11,360,453 10,559,442

1936
Liabilities-- I

Accounts & wages

payable 2,121,069
Loans & notes pay. 3,000,000
Accrued for Fed'l
income and State
taxes 1,559,936

Acer. divs. pay— 1,033,999
y Conv. pref. stk_ 271,351
z Common stock 728,649
Surplus at organiz. 3,297,212
Earned surplus—16,140,700
a Treas. stk.—Dr- 2,518,310

1935
$

1,323,694

1,267,393
1,033,999
271,351
728.649

3,297,212
16,206.297
2,518,310

Total 25,634,607 21,610,287 Total- 25,634,607 21,610,287
x After reserve for bad debts and discounts of $239,199 in 1936 and $224,-

425 in 1935. y Represented by 271,351 no-par shares, z Represented by
728,649 no-par shares, a Represented by 17,507 shares convertible prefer¬
ence stock and 26,900 shares of common stock at cost, b After reserve for
depreciation of $10,055,683 in 1936 and $10,018,268 in 1935.—V. 144, p. 281

Hilton-Davis Chemical Co.—Earnings—
Earnings from Date of Organization Aug. 15, 1936, to Dec. 31, 1936

Gross sales, less discounts and returns and allowances— $674,503
Research department income 14,874

Total - $689,378
Cost of goods sold, including cost of services rendered 565,202
Selling, general and administrative expenses and bad debts— 56,837

Balance
Other income.

Total income
Interest
Provision for Federal income taxes.

Surplus
Dividend on common stock -

Dividend on preferred stock.

Balance Dec. 31,1936, per balance
Balance Sheet

Assets

Cash $78,566
Accounts receivable 132,629
Inventories - 330,352
Value of life Insurance 17,752
Due from officers & employees 4,234
Investment 3,125
Fixed assets (net) 562,077
Prepaid expenses 4,251

$67,339
2,699

$70,038
3,213
9,600

57,225
25,876
5,250

$26,099

Total - -$1,132,987

sheet

Dec. 31, 1936 ?■'
Liabilities—

Notes payable $139,320
Accounts payable 96,157
Accrued items - 4,500
Preferred stock dividends 5,250
Prov. for est. Federal taxes— 30,439
Due officer - 18,374
Mortgage payable 60,000
Preferred stock ($5 par) 70,000
Common stock ($1 par)-——- 103,504
Capital surplus - 579,343
Earned surplus. - 26,098

Total $1,132,986

—V. 144, p. 1441.

Hewitt Rubber Corp.—Stock Offered—An underwritng
group headed by F. Eberstadt & Co., Inc., New York, and
including CarltonM. Higbie Corp. and Alison & Co., Detroit,
offered on March 11 at $16.75 per share, 57,430 shares of
common stock.
Listing—Company proposes to make application in the near future for

the listing of its common stock on the New York Curb Exchange.

Corporation—Is a leading manufacturer of industrial and railway hose,
conveyor, elevator and transmission belting and other mechanical rubber

Sroducts for industrial use. Company's products are used by more than0 different industries, a large part of its sales being made through dis¬
tributors located in substantially all important industrial centers in the
United States. Its products are also sold in Europe, South Africa, Central
and South America. The company maintains sales offices in Boston, New
York, Chicago, Salt Lake City, Los Angeles and San Francisco.
Capitalization— " Authorized Outstanding

Common stock ($5 par) - 200,000 shs. 168,188 shs.
Dividends—During 1936 the company paid dividends aggregating $1.15

per share on its former common stock ($10 par) outstanding at the dates of
dividend payments, equivalent to 57 cents per share on Its present com¬
mon stock ($5 par). A dividend of 25 cents per share was paid on Feb. 27,
1937 on its present common stock outstanding at that date.
Purpose—Of the 57,430 shares of common stock offered, 52,000 shares

are being sold by the company, the net proceeds of which are to be used to
redeem, or to reimburse the company for the redemption of, its first mort¬
gage 5% 10-year gold bonds, in the amount of $557,500, and its 6% income
debenture in the amount of $125,000, which amounts were outstanding as of
Dec. 31, 1936. The balance will be added to the general corporate funds
of the company.
The offering of the 5,430 additional shares does not represent new financ¬

ing by the company; such shares, previously outstanding, are to be acquired
by the underwriters from Marine Trust Co. ofBuffalo, owner of such shares.

Consolidated Income Statement for Calendar Years
1934

Gross sales, less discounts, returns and
allowances $2,112,699

Cost of goods sold 1,385,114
■

508,284
4,493
3,681
6,140
7,453
9,837

Selling, admin. & general expenses. -
Bad debts charged off (net)
Maintenance and repairs
Provision for depreciation
Taxes (other than income taxes)
Rent (of sales offices, &c.)

1935

$2,346,324
1,522,809
560.344
10,462
4,813
5,513
9,769
8,179

1936

$2,903,613
1,853,247
660,137
4,341
6,116
5,264
16,830
^ 6,657

Other income.
$187,693

1,112
$224,431

2,321

r
$351,016

9,310

$188,806
40,330
19,599

$226,753
42,147
21,739

$360,327
V 40,478

47,650
16,750

Income deductions
Est. Fed. normal income tax
Est. Fed. surtax on undist. profits-

Net profit — $128,876 V $162,865 $255,448
See also list given on first page of this department.—V. 144, p. 1441.

Hickok Oil Corp.—Extra,Dividend—
The directors have declared an extra dividend of 75 cents per share in

addition to the regular semi-annualVlividend of 50 cents per snare on the
class A common stock, par $10, both payable March 15 to holders of record
March 10. An extra dividend of 50 cents was paid on Jan. 2, last, and on
Sept. 15, 1936.—Y. 143, p. 4002.

(R.) Hoe & Co., Inc.—Approved for Listing—
The New York Curb Exchange has approved for listing 92,728 outstanding

shares of class A stock, $10 par, with authority to add to the list, upon
official notice of issuance, 3,272 additional shares of class A stock, $10 par.

. *> . ■

Earnings for Four Months Ended Jan 31
1936 1935

Total domestic and foreign unfilled orders $6,747,267 $3,317,614
Consol. net profit before deprec. int. chgs and Fed.
income tax - 309,896 170,689

Consol. profit after all chgs 128,579 13,158
In a letter to security holders Fred L. McCarty, President, reports that

total domestic orders for the first four months (ended Jan. 31) of the current
fiscal year, were $1,906,556 in excess of those for the same four months a
year ago and $2,198,656 in excess of orders for the corresponding period of
1929.
Mr. McCarty in his letter states: "The company is enjoying a record

volume of sales for all its major products including the business of the
Saw Division. The business of the London company continues highly
satisfactory."—V. 144, p. 775.

(A. C.) Horn Co.—Dividends—
The directors have declared a dividend of 1 %% on the $5 par prior pre¬

ference capital stock and a dividend of 1H % on the $30 par second preferred
stock both payable March 31 to holders of record March 17. See also—
V. 143, p. 4002.

Howe Sound Co.—Extra Dividend—
The directors have declared an extra dividend of 75 cents per share in

addition to the regular quarterly dividend of 75 cents per share on the
common stock, par $5, both payableMarch 31 to holders of record March 20.
Previous extra distributions were as follows: 75 cents on Dec. 23, last;
60 cents on Sept. 30. last; 50 cents on June 30, 1936; 75 cents on Dec. 31,
1935. and 30 cents on Sept. 30, 1935.—V. 144, p. 1111, 1110.

Imperial Tobacco Co. of -Great Britain & Ireland*
Ltd.—Earnings—
Years End. Oct. 31— 1936 1935 1934 1933

Net after deprec., &c— £10,642,952 £10,274,603 £9,594,976 £8,119,958
Transfer and other fees. 3,363 3,606 4,032 , 4,650

Total £10,646,316 £10,278,209 £9,599,008 £8,124.608
Directors'fees 10,000 10,000 10,000 10,000
Trans, to gen. reserve 250,000 500,000

Net income £10,386,316
Dividends on—

Pref. A shares (5H%) 272.759
Pref. B shares (6%)._ 315,628
Pref. O shares (10%)- 263,822

Ordinary shares 9,390,762

£9,768,209 £9,589,008 £8,114,608

272,758
315,628
263,821

9,015,131

272,758
315,628
263,821

8,435,839

272,758
315.628
263.821

7.498,525

Surplus for year—.— £143,345 def£99,131 £300,960 def£236.124

1936
Assets*"*** £

Plant & property__ 4,962,703
Good-will & patent
rights 9,422,582

Investments 12,111,011
Loans 1,217,264
Stocks in trade...33,304,786
Accts. receivable.. 8,791,197
Govt. & other sec. 7,702,771
Corp.loans--.-.- 2,245,615
Cash 3,640,744

Balance Sheet Oct. 31

1935
£

4,812,619

9,422,582
12,036,044
1,382,143

31,239,897
8,375,290
7,831,241
2,647,650
3,830,201

1936
Liabilities— £

5H% pref. shares- 4,959,249
6% pref. shares— 5,260,469
10% pref. shares-- 2,638,218
Ordinary shares. - .37,563,049
Accts. payable, &cl7,865,408
Prov. for pensions- 178,876
General reserve--- 6,750,000
Prof. & loss surplus 8,183,404

1935
£

4,959,249
5,260,469
2,638.218
37,563.049
16,799,207

193,047
6,500,000
7,664,429

Total 83,398,673 81,577,667 Total 83,398,673 81,577,667
—V. 144, p. 1602. /

Income Estates of America, Inc.—Registers with SEC—
See list given on first page of this department.

Independent (Subway) System of N. Y. City—Earnings
Period Ended Dec. 31, 1936— Month 6 Mos.

Operating revenues„ $1,296,819 $6,885,706
Operating expenses 924,942 5,073,754

Income from railway operation $371,877 $1,811,951
Non-operating income 853 5,494

, Excess of revenues over operating expenses
—V. 144, p. 939 i

$372,731 $1,817,446
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Indiana Harbor Belt RR.—Earnings—
r Month Ended Jan. 31— ' 1937 1936
Railway operating revenues $908,293 $770,773
Railway operating expenses. L 598,721 526,946

Net revenue from railway operations $309,572 $243,827
Railway tax accruals 73,418 49,878
Equipment and joint facility rents 79,163 63,681

P Net railway operating income. - $156,991 $130,268
Other income tL 2,113 2,280

Total income 1 $159,104 $132,548
Miscellaneous deductions from income 3,216 3,449
Total fixed charges . 37,924 38,240

Net income after fixed charges.. $117,964 $90,859
Net income per share of stock $1.55 $1.20
Note—Above statement does not include accrual for excess tax account

Railroad Retirement Act.—V. 144, p. 1111.

Industrial Credit Corp. of New England—Extra Div.—
The directors have declared an extra dividend of 6H cents per share in

addition to the regular quarterly dividend of 32 cents per share on the
common stock, both payable April 1 to holders of record March 15. A like
payment was made .on Jan. 2 last, Oct. 1, July 1. April 1 and Jan. 2, 1936
and on Oct. 1, 1935. An extra dividend of 6% cents was paid on July 1,
1935, while in each of the six preceding quarters extras of 63^ cents per share
were distributed—V. 144, p. 281.

Industrial Rayon Corp.—90% of Offering Taken—
The stockholders have subscribed for 96%, or 146.007 of shares recently

offered them at $30 a share, according to Hiram S. Rivitz, president, the
unsubscribed shares being sold to the underwriters. See also—V. 144,
p. 1603.

;

50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the capital

stock, no par value, payable April 1 to holders of record March 18. This
compares with an extra dividend of 50 cents paid on Jan. 2, last, a quarterly
dividend of 42 cants paid on Dec. 24, last, and regular quarterly,dLvidends
of 42 cents per snare distributed from July 1, 1934 to and includifi^Oct. 1,
1936,—V. 144, p. 1603. ^

International Business Machines Corp.—Ann*l Report
Thomas J. Watson, President, says in part:
Net income for the year 1936, including foreign subsidiaries and branches,

before deducting Federal taxes, but after providing for full depreciation
($3,512,944), development and patent expense ($860,954), and interest
($233,116), was $9,127,956, compared with $8,127,530 for the year 1935,
being an increase of $1,000,425. After deducting estimated Federal taxes
of $1,575,000 (including $175,000 surtax on undistributed profits), the
net income for the year was $7,552,956, equal to $10.22 per share on
738,934 shares outstanding Dec. 31, 1936, compared with $7,090,530,
equal to $9.59 per share, for the year 1935, based on an equal number of
shares, being an incerase of 63 cents per share. The net income for 1935,
based on 717,412 shares outstanding at the end of that year, was $9.88
per share.
Pursuant to approval of the stockholders at a special meeting held

July 20, 1936, certain foreign assets of the Dayton Scale Division were
transferred to the HobartManufacturingCo., which had previously acquired
the domestic business of the Dayton Scale Division," and the remainder
of such assets are in course of transfer.
In June, 1936, the company effected the sale to the Prudential Insurance

Co. of America of $10,000,000 10-year 3% sinking fund debentures at
par. These debentures are redeemable at par through a sinking fund
commencing June 15, 1941, or earlier at the corporation's option, of
$800,000 each year, or at 101 out of funds otherwise available from profits
or in connection with refinancing for additional capital; otherwise the
debentures are redeemable at a premium of 5% on or prior to June 15,
1937, such premium diminishing one-half of 1% annually thereafter.
The proceeds of the sale of these debentures effected the retirement of the
company's outstanding bank loans of $5,900,000 and the balance was used
for additions to working capital, and to acquire an office building at
590 Madison Ave., N. Y. City.

Consolidated Income Account for Calendar Years
1936 1935

. 1934
Domestic & Can. sales__$26,243,310 $21,863,942
Costs of sales & expenses 13,965,651 11,317,853
Depreciation — 3,512,945 2,976,605
Devel. & patent expense 860,955 1,012,805
Interest..—- 233,116 131,881

Balance $7,670,642
a Other income 1,457,314

Total income $9,127,956
Normal Federal income
taxes (estimated) 1,400,000

Surtax on undistributed
profits (estimated). 175,000

56,424,798
1.702,733

58,127,531

1,037,000

1933

Not comparable

Net profit
Dividends

$7,552,956 $7,090,530
4,428,724 b4,754,182

$6,597,363 $5,736,426
4,217,595 4,217.141

Balance, surplus $3,124,231 $2,336,348
Previous surplus d23,437,157 c22,865,415

$2,379,768 $1,519,285
21,056,884 19,608,836

Total surplus $26,561,388 $25,201,763 $23,436,652 $21,128,121
Amortiz. of patents.— 71,237 71,237 71,237 71,237
Trans, tores, for conting 307,178 277,984 500,000
Transf. to reserve for
blocked foreign prop-. 692,822 722,016

Total surplus —$25,490,153 $24,130,527 $22,865,415 $21,056,884
Shares of capital stock •
outstanding (no par) - 738,934 717,412 703,345 703,345

Earns.per .sh.on cap ;stk_ $10.22 $9.88 $9.38 $8.15
a Includes $1,021,952 ($1,256,110 in 1935) net income from and undis¬

tributed net profits of foreign subsidiaries and branches not consolidated,
of which $692,822 ($722,016 in 1935) (covered by a reserve of.likeamount,
is in countries where exchange is at present blocked by governmental
restrictions, b Includes stock dividend, c Subject to stock dividend of
$453,193 declared payable Jan. 10 ,1935. d After deducting stock dividend
paid Feb. 10, 1936, which required $693,370.

Consolidated Balance Sheet Dec. 31

1936
Assets$

a Plants, &c 28,405,955
b Pats. &g'dwill—12,763,269
Cash. 3,007,151
c Notes and accts.
receivable 3,022,648

General company
welfare fund-— 464,133

Other assets
Inventories 2,152,933
Investments 14,862,912
Deferred assets-969,554

1935

$

24,666,989
12,783,462
1,339,140

2,536,420

442,865
147,154

2,027,767
13,399,695

806,437

1936
Liabilities— $

d Capital & surp..49,296,290
Accts. pay., «fec 1,320,870
Contingency res've 1,306,672
Mortgage payable 82,500
Notes payable
Bonded indebted-10,000,000
Foreign exchange
loss reserve 212,382

Reserve for general
company welfare 464,133

Res've for blocked
foreign property 1,414,838

Federal tax (est.). 1,550,870
Dlvs. payable

1935

$

47,243,295
1,017,819
1,248,917

82,500
5,000,000

172,686

442,860

722,016
1,144,477
1,075,355

Total 65,648,555 58,149,9291 Total 65,648,555 58,149,929
a After depreciation, b After amortization, c After deducting reserve

for doubtful accounts, d Represented by 738,934 (717,412 in 1935)
shares of no par value.—V. 144, p. 1603. '

International Power Co., Ltd.—$1.50 Preferred Div.—
The directors have declared a dividend of $1.50 per share on account of

accumulations on the 7% cum. 1st pref. stock, par $100, payable April 1
to holders of record March 15. A like payment was made on Jan. 2, last;

Oct. 1, July 2 and on April 1, 1936, and compares with $1 per share paid
on Nov. 1, July 2 and April 3,1935, this latter being the first payment made
since Oct. 1, 1931, when a regular quarterly dividend of $1.75 per share
was paid.—V. 143, p. 4004.

International Silver Co.-
Calendar Years— 1936

Net sales $12,379,911
Costs and expenses 10,873,346
Depreciation
Maintenance and repairs
Ordinary taxes
Fed. & State payroll tax.
Rents, &c
Prov. for decline in mkt.
price ofsilver

544,758
213,657
162,464
55,500
171,138

-Earnings—
1935

$10,520,436 $
9,757,137
582,651
238,570
148,376

191",957

1934 1933
,736,016 $8,352,970

8,603,169
541,340
228,527
160,039

129,903

7,760,362
501,316

Other income.
Prof, of Internatl Silver
Co. of Canada

Div. rec. from Manning
Bowman & Co.

Adj .for fluct.in Can.exch

Profit.
Interest paid -

Addit. prov. agt. loss on
mt. sec. & misc. invest

Write-down—Governm't
securities

Federal & State taxes
Surtax on profits

Net profit.
Preferred dividends i

100,000

$359,049 loss$498,257
135,521 110,934

$73,038
155,006

$91,292
166,559

2,365 10,429 1,639 loss27,082

13,690 ■'/ ;

$510,625 loss$376,894 $229,683 $230,769
Cr55,940

$510,625 loss$376,894
V 4,348

$229,683 $286,709

, 101,984

64",006 13",461
16,000 v

23",500
29,086
15,000

$430,625 loss$496,687
237,828 178,371

$206,183 '
237,828

$242,623
59,457

$192,797 def$675,058 def$31,645 $183,166

$0.16 Nil Nil Nil

Surplus
Earns, per sh. on 91,198

shs. common stock—

General Balance Sheet Dec. 31

1936
"1 Assets— $
Real estate.. 580,093
Mach., tools & flxt 3,534,357
Inventories 4,787,979
Invest, in Interna¬
tional Silver Co.
of Canada, Ltd. 916,590

U. S. Govt. sees.. 1,237,813
Railroad, munici¬
pal & other bds- 301,027

Accrued int. rec.. 5,412
Due from empl 98,768
Deferred charges.. 77,935
Stocks and bonds. 290,999
Cash 955,117
Accts. & notes rec. 3,099,585

1935

$

199,686
3,713,122
5,571,410

900,284
401,279

7,827
114,679
95,938

5S6.733
886,585

2,568,120

1936 1935

Liailitles— $ $
Preferred stock 5,945,700 5,945,688
Common stock 9,119,800 9,119,731
Accounts payable- 287,554 143,711
Acer. liabilities. 64,302 51,076
Prov. for Federal
taxes 112,065 22,000

Pref. stock div.
scrip 30,184 130,184

Surplus 326,071 133,274

Total 15,885,675 15,445,663 ,

-V. 144, p. 1603.

Interstate Department Stores, Inc.-
1936

$1,236,287

Total 15,885,675 15,445,66

—Sales—
1935

$1,098,593
1934

$1,113,839
Month of— 1937

February $1,320,195
—V. 144, p. 1441.

Investment Foundation, Ltd.—Accumulated Dividend—
The directors have declared a dividend of 75 cents per share on account

of accumulations on the 6% cum. conv. pref. stock, par $50, payable
April 15 to holders of record March 31. Accumulations as ofMarch 31,1937
amount to $6.25 per share. Previous dividend distributions were as
follows: 75 cents on Jan. 15, last; $2.50 during 1936, $2.25 during 1935,
and $2 per share during 1934 and 1933.—V. 144, p. 282. ,

Investors Fund C, Inc.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 615.

(John) Irving Shoe Corp. (& Subs.)—Earnings—
Years Ended Jan. 31— 1937 1936

Gross sales $4,788,412 $3,137,344
Net income (after charges, deprec. & all taxes) 200,211 95,746
x Times preferred dividends 5.5 2.7
x Per common share y$l .33 $0.48
Net income to sales 4.1% 3.0%
x Based on capitalization after new financing, before Federal taxes on

undistributed corporate income.
y Adjusted earnings equal $1.43 per share, based on actual and accrued

preferred dividend payments in 1936. Annual charges are $36,000, while
payments in 1936 totaled $24,261. Furthermore, a non-recurring item
totaling $45,000 was charged directly to income.
Consolidated balance sheet of the company, as of Jan. 31,1937, indicated

current assets totaling $783,913, compared to current liabilities of $360,359.
Cash on hand at the end of the period totaled $159,966, an increase of $65,-
395 over the amount reported a year ago.
The company took over the Mary Jane, Inc., chain, a chain of 19 stores

which had been operating at a loss for sometime. The chain was taken
over on Aug. 1, 1936, and by September was operating at a profit. The
company reports the opening of a new store in Portland, Me., on March 15.
—Y. 144, p. 777.

Jade Petroleum Corp.—Files with SEC—
The corporation on March 6 filed with the Securities and Exchange

Commission a registration statement (No. 2-2939, Form A-l) under the
Securities Act of 1933 covering 1,500,000 shares ($1 par) class A convertible
preferred stock and 3,000,000 shares (no par) class B stock of which 1,-
500,000 are reserved for conversion of the class A preferred on a share-for-
share basis. The class A stock is to be offered publicly at $5.25 a share
and the remainder of the class B stock is not presently to be offered, it is
stated.
According to the registration statement, corporation has an option to

purchase all of the outstanding stock of Fleethorn Oil Corp. of Ada, Okla.
The company states that if this option is exercised, it will be the sole stock¬
holder of Fleetborn Oil Corp. and a merger of the two corporations may be
effected, or Fleetborn Oil Corp. may be dissolved and its assets transferred
to Jade Petroleum Corp.
The registration statement states that $6,100,000 of the net proceeds

from the sale of this stock would be used to exercise the option to purchase
the outstanding stock of Fleetborn Oil Corp. of which amount $526,700
will be paid directly to that corporation as paid-in surplus for the acquisition
of said properties and for the liquidation of outstanding bills. The balance
of the proceeds would be used for working capital.
The name of the underwriters will be furnished by amendment to the

registeration statement. William C. Mason, of N. Y. City, is President.

Jamaica Public Service Ltd. (& Subs.)—Earnings—
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936

Gross earnings- $76,234 $74,841 $876,817 $860,215
Oper. exps. and taxes 44,064 43,322 530,413 508,769

Net oper. revenues
Inc. from other sources.

Balance
Interest & amortization _

Balance ...

Dividends declared:
J. P. S. Co., Ltd., pref
Preference B

J. P. S. Ltd., common
—V. 144, p. 777.

$32,169
357

$31,518 $346,404
848

$351,445

$32,526
8,524

$31,518
8,816

$347,253
103,487

$351,445
, 104,362

$24,002 $22,702 $243,766

31,479
21,993
73,126

$247,083

31,921
22,320
56,250
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Jericho Mining Co.—Registers with SEC—
See list given on first page of this department.

Johns-Manville Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Net sales.. $48,922,011 $34,646,854 $27,300,248 $21,232,272
Mfg. cost, selling and
adminis. expense 41,701,417

Deprec. & depletion and
obsolescenceofmineral
properties 2,022,360

Prov. for income tax 984,447
Prov. for surtax on un¬

distributed prop 25,000
Dividend receivable from
Johns-Manv. Cred.
Corp.. Crl84,920

Net profit $4,373,707
Preferred dividends 525,000
Common dividends 2,812,500

30,173,989 24,607,817 19,424,679

1,840,647
467,360

1,779,553
163,075

1,635,263
66,999

$2,164,858
525,000
750,000

$889,858

$749,803
656,250

$105,331
393,750

Surplus.. $1,036,207
Earns, per sh. on 750,000
shares (no par) ... 15.13 $2.19

Consolidated Balance Sheet Dec. 31
1936 1935

jA sscts , ^
y Plant equip., Ac/22,565,250 21,218,283
Stock of Credit Co.

$93,553 def$288,419

$0.30 Nil

at cost 1,200,000
Cash 3,148,507
Accts. receivable.. 5,548,811
Notes receivable..
Inventories
Mlscell. invest
Deferred charges..

112,827
7,495,119
388,125
225,600

2,400,000
4,060,984
3,558,402
133,391

5,956,950
670,495
309,778

1936 1935
Liabilities— $ $

x Common stock..15,000,000 15,000,000
Preferred stock... 9,000,000, 9,000,000
Accounts payable. 1,816,971 1,114,608
Acer, taxes, wages,
Ac 933,127 550,613

Dividend reserve. 131,250 506,250
Income tax res've. 1,131,446 540,696
Res. for self-Ins.
foreign exchange
fluctuat'n & oth.

contingencies. ..
Minor, stockhold¬
ers' int. in net
worth of subs...

Initial surplus

shares of common stock was made March 8 by Elam Hud-
dleston & Co., Louisville, Ky., and Graham & Hilson,
N. Y. City, by means of a prospectus. The stock is offered
in units of two shares of preferred and one share of common,
priced at $2.50 a unit. Stock offered as a speculation.
Proceeds of this financing will be used to construct a distillery with a

capacity of 40 barrels, or 2,000 gallons, per day, and to provide working
capital. The company has under option approximately 60 acres of land
located about 15 miles east of Louisville as the site for its proposed distillery.
The preferred stock is entitled to cum. dividends of 7 cents per share

annually beginning Jan. 1, 1937, and is convertible at any time between
Jan. 1,1940 and Jan. 1,1945, into common stock on a share for share basis.
Outstanding capitalization upon completion of this financing will consist

of 200,000 shares ($1 par; prer. stock, the total authorized, and 150,000
shares of common stock (par 5 cents), the total authorized, the management
having subscribed and paid for at its par value all stock, both preferred and
common, not being publicly offered. The company's articles of incorpora¬
tion provide that the capital stock shall be increased in order to provide
for conversion of the preferred stock. '
It is contemplated that the greater part of the company's business will

be the sale of bulk whiskey to rectifiers, wholesalers, retailers, and other

Eurchasers of whiskey receipts. The management of the company iseaded by Elam Huddleston, Louisville. Other officers are Clarence
Julian, Vice-Pres.; Henry L. Brooks, Sec., and Virgil P. Lynch, Treas.
—V. 143, p. 3150.

Key Co.—Registers with SEC—
See list given on first page of this department -V. 142, p. 3175.

<*757,723 722,665

64,058
6,682,947

Earned surplus 5,166,716

59,996
6,682,947
4,130,509

Total. 40,684,239 38,308,2851 Total... 40,684,239 38,308,285
x Represented by 750,000 no-par shares at stated value of $20 per share,

y After reserve for depreciation of $23,514,232 in 1936 and $22,017,339
n 1935.—V. 144, p. 1441.

Kansas City Power & Light Co.—Annual Report—The
remarks of President Joseph P. Porter, together with a com¬

parative income account and balance sheet as of Dec. 31,
1936, will be found under "Reports and Documents" on

subsequent pages.
Comparative Balance Sheet Dec. 31

1936 1935
j\.sects «§ $

Plant, prop. & eq.78,531,407 77,140,759
Inventory 1,327,067 1,217,180
Investments 538,797 600,101
Accts. & notes rec. 1,667,721 2,142,281
Work in progress 131,136
Unbilled revs 615,454
Cash 2,273,824 1,635,509
Dep. for paym't of
1*) pref. stock divs. 60,000
Affiliated cos. rec. 63,177
Deferred charges.. 788,910
Unamort. financ¬

ing expenses 3,024,824

# 19,698
548,560

2,743,698

1936 1935
Liabilities— $ $

x Capital stock...28,395,000 28,395,000
Funded debt 38,000,000 38,000,000
Consumers' depos. 433,914
Accounts payable- 606,242
Due affiliated cos.I ' 21,675
Accrued accounts. 1,053,055
Pref. stk. div. pay. 60,000
Misc. current liab. 31,303
Deferred earnings.
Deprec'n reserve. .15,914,392 14,644,373
Reserve for In¬

juries, &c 269,134 502,827
Surplus—. 4,106,466 1,871,996

453,875
438,487

1,859",989

12,375

Kingston Products Corp.—Listing—Acquisition—
The New York Curb Exchange has admitted to when issued dealings the

rights of holders of common stock to subscribe at $5 per share for addi¬
tional shares of common stock, $1 par, in the ratio of 1 additional share of
common stock for each 2 shares held, when, as and if issued in accordance
with the terms of a prospectus dated March 1, 1937.
Purchase of the H. A. Douglas Manufacturing Co. of Bronson, Mich.,

by this company for $1,788,808 was announced on March 4. The Douglas
company makes electrical equipment for automobiles.—V. 144, p. 1604.

Knudsen Creamery Co.—Accitviulated Dividend—
The directors have declared a dividend of 37H cents per share on account

of accumulations on the $1.50 class A cum. and partic. shares, no par
value, payable Feb. 25 to holders of record Feb. 10. A similar payment
was made on Nov. 25, Sept. 10, May 5 and Jan. 27,1936, this latter being
the first payment made on the issue since Aug. 1, 1934 when a regular
quarterly dividend of like amount was distributed.—V. 144, p. 1284.

(S. S.) Kresge Co.—Sales—
Month of— 1937 1936 1935 1934

January... $9,348,850 $8,597,317 $8,488,424 $8,824,821
February 9,843,047 9,570,689 8,975,051 8.797,055
On Feb. 28, last, company had 677 American and 51 Canadian stores in

operation, against 691 American and 48 Canadian at end of February, 1936.
—V. 144, p. 1441.

(S. H.) Kress & Co.—Sales—
Month of— 1937 1936 1935 1934

January— $5,108,854 $5,204,273 $4,761,726 $5,106,517
February 5,595,053 5,459,294 4,968,306 5,083,475
—V. 144, p. 1114.

Lac-Teck Gold Mines, Ltd.—Registration Withdrawn—
See list given on first page of this department.—V. 144, p. 779.

Lakey Foundry & Machine Co.—Earnings—
Earnings for the Quarter Ending Jan. 31, 1937

Manufacturing profit on sales $71,806
Selling and administrative expense 22,388
Interest charges 4,804

Total 88,891,181 86,178,922 Total .88,891,181 86,178,922
x Capital stock outstanding represented by 40,000 shares of 1st pref.

stock, series B, and 525,000 shares of common stock, all having no par value
but with an aggregate stated value of $28,395,000.—V. 144, p. 941.

Kansas City Public Service Co.—Earnings—
Month of January— 1937 1936

Railway passenger revenue $449,923 $438,057
Bus passenger revenue 122,316 107,690
All other revenue 14,768 14,726

Profit
Other income.

Profit before depreciation.
Depreciation

$44,613
467

$45,080
18,978

$26,103Net profit before Federal income taxes
—V. 144, p. 456.

(F. & R.) Lazarus Co.—25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable March 25 to holders of record
March 15. This compares with 80 cents paid on Jan. 25, last, and 30 cents

?aid on Sept. 25, 1936. Prior to this latter payment regular dividends of5 cents per share were distributed.—V. 144, p. 283.

1935
$906,500
727,534

Total revenue —... $587,008 $560,475
Operating expenses and taxes 498,467 461,223
Interest, &c., fixed charges x47,419 38,231
Depreciation—Railway ... 59,275 60,267
Bus 12,033 10,953

Net deficit $30,187 $10,201
x Interest on bonds based upon 4% rate as it is expected the reorganiza¬

tion plan now before the security holders will be adopted and become
effective as of Jan. 1, 1937.—V. 144, p. 1604. ,

Kansas Electric Power Co .—AdmittedtoListing and LahlghCoal & Navigation Co.—
Registration—
The New York Curb Exchange has admitted to listing and registration

the}first mortgage bonds, series A, 3J^%, due Dec. 1, 1966 (interest dates
J-D).—V. 144, p. 941.

(The) Kansas Pipe Line & Gas Co.—Registers with SEC
See list given on first page of this department.

Kentucky Electric Power Co.—Earnings—
Income Account Year Ended Dec. 31, 1936

Operating revenues , $175,114
Operation 82,611
Maintenance 19,644
Taxes (other than Federal income) 4,933
Uncollectible accounts 166

Lane Bryant, Inc.—Sale
Month of— , 1937

January $1,039,433
February 950,521
—Y. 144, p. 1114.

Calendar Years— 1936
Canal revenue $57,627
Railroad rentals 2,293,122
Dividends 795,510
Interest -— 107,056
Miscellaneous 38,059

Total $3,291,374
Canal operation 122,461
Taxes 281,976
Interest —— 1,021,682
General expenses 190,972
Federal income tax xl74,146

1936
$902,114
830,998

1935
$63,757

2,293,980
948,176
90,856

.. 37,769

$3,434,537
97,526
162,000

1,023,693
179,509
132,000

p.Net earnings from operations.
Other income

Net earnings before interest, deprec. & Fed. income tax
Depreciation provision _

Interest deductions

Net corporate income
Balance Sheet Dec. 31, 1936

$67,759
5,423

$73,182
33,804
29,770

$9,607

Net income $1,500,137
Previous surplus 7,946,176
Sundry accts. adjusted- - Dr3,668
Red. in stated value of
invest, in Lehigh Navi-

$1,839,809
11,875,409

Dr5,753

1934
$60,926

2,294,240
914,021
82,132
55,029

$3,406,349
133,317
166,000

1,043,669
184,262
108,000

$1,771,101
11,295,605
Dr226,265

1934
$952,055
773,387

1933
$50,711

2,294,284
930,460
72,885
43,169

$3,391,509
85,164
153,875

1,029,779
180,497

$1,942,194
10,130,049
Dr4,612

gation Coal Co. stock. Dr4,991,263

Total $9,442,644 $8,718,202 $12,840,441 $12,067,631
Dividends 1,158,039 772,026 965,032 772,026

8,284,605 $7,946,176 $11,875,409 $11,295,605

$1.00

a Plant, prop., equip
Cash
b Cash on deposit
Managers' working fund
Accounts receivable
Materials and supplies.
Prepayments
c Debt expense

Ac.. $871,717
50,683
14,850
4,000
17,952
•8,589
10,088
1,614

Liabilities—

25-year 6% 1st mtge. bonds.- $495,000
Common stock 438,254

Profit and loss surplus
Earned per sh. on 1,930,-

065 )no par shares) $0.78 $0.95 $0.92
General Balance Sheet Dec. 31 (Company Only)

Accounts payable
Interest on bonds.
Accrued taxes

Accrued Insurance

Corporate surplus.

4,288
14,850
4,388

171

22,542

1936

$
1935

Total - $979,494 Total - $979,494

a After reserve for depreciation and depletion of $47,704. b For pay¬
ment of bond interest, c In process of amortization.

/ • ;

Kentucky Springs Distillery, Louisville, Ky.—Stocks
Offered—Public offering of 125,000 shares of cumulative
convertible participating 7% preferred stock and 62,500

Assets—

Railroads, canal A
oth. fixed assetsl9,629,810 19,629,601

Bonds A stocks of
affiliated cos—34,091,064 34,098,415

Other investm'ts.. 3,519,243 3,523,870
Adv.toaffil cos.. 2,872,780
Cash 2,860,962
Sundry debtors 2,109,040
Mat'ls A supplies- 16,085
Suspended debt ac¬
counts 327,340

2,816,250
2,636,264
1,765,913

13,226

406,397

1936 1935
Liabilities— $ $

Funded debt 23,024,000 23,096,000
Audited vouchers
and payrolls

Sundry creditors..
Accrued taxes

M atured A accrued
int. on fd. debt.

Divs. unclaimed..
Suspended credit.
Deprec. reserves..

71,908

945~469

511,020
64,598
24,255
332,719

70,405
69

752,156

513,368
11,339
21,105
311,568

x Capital stock...32,167,760 32,167,750
Surplus 8,284,605 7,946,176

Total 65,426,326 64,889,935 Total.. 65,426,326 64,889,935
x Represented by 1,930 065 shares (no par value) .
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Consolidated Income Account (Including Subsidiary Companies)
Calendar Years— 1936 1935 1934 1933

Gross earnings $23,720,316 $23,184,559 $24,759,049 $21,650,613
Oper. exp., inc. prov. for
workmen's compensa- I
tion & uncollectible
accts 21,745,889 22,165,509 21,939,880 20.153.252

Operating income.-
Kail road rental
Dividends
Interest
Miscellaneous

.. $1,974,426

.. 2,345,582
481,445
40,045
92,754

$1,019,050
2.345,520
583,263
66,588
235,291

$4,249,711
1,071,242
1,090.385
1,439,273
287,380
146,052

Balance $4,934,253
Taxes * 1,422,043
Depreciation & deplet'n. 870,352
Interest * 1,446,327
General expenses 313,880
Prov. for Fed'J inc. tax.- 197,377
Prov. for Fed. undistrib.
profits taxes.... 37,028

Net income $647,245 $215,380
Apport. to min. interests Cr4,219 8,434

Net inc. of Lehigh Coal
& Nav. Co & subs. $651,464 $206,946

Previous surplus 10,314,804 11,457,747

$2,819,169
2,331.976
612,143
25.227
256,981

$6,045,496
1,178,055
1,374,651
1,469,760
275.223
138,180

$1,609,627
18.820

$1,590,807
11,338,163

$1,497,361
2.334,278
762.076

< 28,762
209,526

$4,832,005
1,140,142
1,119,377
1,473,582
266,937

$831,966
5,848

$826,119
11,525,394

Total surplus $10,966,268 $11,664,694 $12,928,970 $12,351,513
Dividends paid 1,160 949 781,114 965.143 772.026
Sundry adjustments.... 215,866 580,789 . 505,843 233,228
Adjustm't for min. ints. Cr37,418 Crl2,0l3 237 8,096

Balance. Dec. 31 $9,626,871 $10,314,804 $11,457,748 $11,338,163
Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.)

1936
$

1935
$Assets—

Coal lands, min.
& market prop_31,649,184 34,812,914

Canal property... 3,739,300 3,738,248
Railroad prop'ty..40,725,043 40,443,374
Water property... 3,241.158 3,202,675
Real estate 932,849 932,838
Investments 3,800,593 3,791,130
Cash 4,461,736 3,829,730
Customers'accts.. 1,821,668 2,184,824

568,505 633,348
1,355,288 1,520,262
742,780 769,096
669,766 578,748
58,814 59.130

Notes receivable..
Coal In storage. ..
Mat'Is & supplies.
Sundry debtors...
Working funds—.
Def. & suspended
accounts

Sink, fund assets..
1,181,514

9,093
1,194,332

8,484

Liabilities—
Funded debt.

1936 1935
$ $

....33,101,100 33,045,300
Mtgos. payable— 267,125 53,625
Audited vouchers
and payrolls 1,381,925

Sundry creditors-
Accrued taxes
Matured and ao-

crued interest..
Deferred & sus¬

pended accts—

109,532
1,491,648

1,413,532
62,543
951,835

621,389 623,300

350,940 207,326
Reserves 13,130,982 16,056,516
Minority interest. 82,757 194,445
r Capital stock...32,167,750 32,167,750
Capital surplus... 2,394,983 2,425,662
Fund debt retired
through inc. &
surplus

Surplus approp'd
sink, fund res've

Surplus approp
Profit & loss surp.

112,316

48,128 51,855
69,847 130,641

9,626,871 10,314,804

Total.. 94,957.296 97,699.133 Total 94,957,296 97,699,133
x Represented by 1,930,065 shares of no par value.—V. 143, p. 3846.

Lehigh Portland Cement Co.—Annual Report—
1936 1935

$9,001,682
5.086.381

1934 1933

$9,492,265 $6,455,916
5.256,441 3,882,754

1.725,865 1.726,076 1.606,863

1.741.452
241,837

$206,147
289,815

$495,961

1,698,155
234,938

1,628,310
228,731
41,200

$576,655 def$931,942
377,500 298,521

Calendar Years—
Sales, less disc., allow¬
ances, &c $12,779,151

Manf'g shipping cost—. 6,617,718
Prov. for deprec., obso¬
lescence & accrued re¬

newals 1,729,048
Selling, admin. & gen¬
eral expenses 1,988,175

Dues for sales promot'n. 243,432
Federal cap. stock tax..

i Profit $2,200,776
Miscellaneous income 315,220

Total income $2,515,996
Prov. for Fed. inc. taxes. 355,325
Prov. to reduce market¬
able investments ......

Prov. for proport. of loss
of Great Lakes Port¬
land CementCorp.... —

Net income $2,160,670
Previous balance * 466,050
Adj. of unreal, apprec.
for stone removed.... 10,185

Excess of par values over
cost of pref. stock red. ......

Red. of insur. reserves. .
Red. in par of com. stk.. 8,222,025

Total surplus ...$10,858,930 $3,841,248 $3,683,306 $4,586,566
Preferred dividends 333,702 437,940 534,743 556,633
Common dividends..... 1,126,635 ...... ...... ......

Excess of cost over par of
pref. stock redeemed.. 2,137

Plant accts. written off. 2,937,260
Res. for proport. of loss
of Great Lakes Port¬
land CementCorp ......

Surplus carried to bal¬
ance sheet... $9,396,455

$954,155 def$633,421
105,000

141,000

73,000

$495,961
3,148,563

6.437

64,783
125,504

$849,155 def$847,420
2,616,689 5,386,359

• 7.276

210,186

6,421

41,207

843,243

570,000

$466,050 $3,148,563 $2,616,689

Consolidated Balance Sheet Dec. 31
1936
$

1935
$

. Assets—
x Land, bldg., ma¬
chinery, &(5 19,091,522 20,083,062

Mineral deposits,
less depletion... 553,112

Invest, in & adv.
toaffil.cos 1,626,673

Treasury stock... 187,170
Long-term notes &
accounts receiv. 197,997

Invest, of insur.
reserve in U. S.
Govt, securities 1,000,000

Cash 2,877,146
U. S. securities... 6,631,383
Accts. & bills rec.,
less rec. for disc.
«fe doubtful accts 634,358

Inventories 2,982,733 2,909,323
Unabsorbod strip¬
ping chges., &c. 675,287

Prepaid insurance- 22,545

919,245

1,866,776
187,170

196,700

1,000,000
2,460,134
6,119,802

661,768

798,486
19,111

Total ...36,479,927 37,121,578

1936 ; 1935
Liabilities— $ $

Preferred stock 9,075,600 12,173,800
Com. stk.(par $50)15,848,138 22,517,400
Accounts payable- 201,112 174,806
Accrd. wages, sal¬
aries & gen .taxes 391,660 254,061

Dividends payable 90,768 106,631
Prov. for Fed. inc.
tax 354.873

Res: for returnable
cotton duck bags 121,321 83,443

Res. for compen.«fc
fire ins. reserves 1,000,000 1,000,000

Unreal, appreciafn
arising from ap¬

praisal of min¬
eral deposits 346,388

Surplus 9,396,455 466.050

Total 36,479,927 37,121,578

xAfter rserve for depreciation of $21,665,196 in 1936 and $20,262,682
in 1935.—V. 144, p. 1284.

Lerner Stores Corp.—Sales—
Month of— 1937 1936 1935 1934

February.. $2,140,307 $2,048,112 $1,837,678 $1,587,856
—V. 144, p. 941.

Lincoln Stores, Inc.—Sales—
Month of— 1937 1936 _

February ... ......... $304,493 $252,870
—V. 144, p. 1114.

Lion Oil Refining Co.—Registers with SEC—
See list given on first page of this department.—V. 143, p. 4006.

Lexington Water Co.—Pays Up Arrearages—
The company paid a dividend of $12.25 per share on its 7% cumulative

preferred stock, par $100, on Dec. 21, last, to holders of record Dec. 16.
This payment cleared up all back dividends on the issue.
The directors also declared a regular quarterly dividend of $1.75 per share

on the 7% preferred stock, payable March 1 to holders of record Feb. 20.
—V. 143, p. 3003. '

Long Island Lighting Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Operating revenues— (

From sales of electric energy......$11,421,452 $11,810,515 $11,195,300
From sales of gas ....... 8,164,304 8,201,036 8,506.004
Miscellaneous ... ... 178,635 , 107,343 150.911

Total operating revenues $19,764,392 $20,118,895 $19,852,216
Operating expenses 8,689.475
Maintenance ... 1,179,856
Retirement expenses 1,307,106
Taxes (incl. prov. for Fed. inc. tax). 2,195,598

Operating income $6,392,357
Non-operating income (net) .... 8,006

Gross income .......... $6,400,363
Interest on long-term debt.. .... 2,725,880
Other interest 637,239
Int. on new construction chargeable
to fixed capital Cr60.597

Amortiz. of debt discount & expense. 92.354
Miscell. deduc'ns, incl. minority int. 78,394

Balance $2,927,094
Divs. paid or declared on pref. stocks _

of subsidiary cos., held by public.. 850,916 850,916

Net Income for the year. $2,076,178 $2,411,489
Divs. on 7% cum. pref. stock...... 523,250 523,250
Divs. on 6% cum. pref. stock 1,074,738 1,074,738

Consolidated Balance Sheet Dec. 31
1936

Assets— $
Plant and property ............—.........121,223,093
Special deposits and funds 1,572,946
Miscellaneous investments (at cost)...... 196,306
Cash 1,156,995
Notes and accounts receivable..J...-—....... 2,834.290
Materials and supplies — —..... 1,729,321
Prepayments, taxes, insurance, &c —- 373,440
Unamortized debt discount and expenses.. 881,301
Def. exps. in connection with inventories of plant
and properties and in pending proceedings be-
fore the Commission 2,758,131

Other deferred charges........................ 105.359
Construction work in progress........ ...... 563,001

Total 133.394,184
Liabilities—•

Series A 7% cum. preferred stock ($100 par) 7,475,000
Series B 6% cum. preferred stock ($100 par) 17,912.300
x Common stock............. ... —-v--« 3,000,000
Minority int. in common stk. & surp. of sub. cos.. 101,132
Pref. stocks of sub. cos. held by public 13,841,500
Long-term debt ............ 57,440.400
Notes payable ... - .....— 8,265.000
Accounts payable.. ————— 856,179
Excess revenues to be refunded 680.362
Loans by consumers for construction of services.. 360,847
Consumers' deposits........... 3,388,231
Interest and taxes accrued 2,160,944
Dividends payable..... .... ....... 852,467
Deferred credits 40,089
Reserve for retirement of plant and property..... 5,838,563
Unamortized premium on long-term debt........ 950,009
Contributions for extensions —— 1,518,965
Revenues of Queens Borough Gas & El. Co. and
int. thereon held in susp. pending rate decision. 451,856

Contingency reserves 1,581,953
Miscellaneous reserves -— — 305,497
Premiums on preferred stocks sold — „ 164.498
Earned surplus....................6,208,394

8.246,768 8,037,493
1.068.228 1,050,085
1,411.980 1,454.618
2.347,667 2,298.290

$7,044,251 $7,011,728
11,992 35.807

$7,056,243 $7,047,535
2,893.810 2,731.080
688,533 983.245

Cr53,907 Cr41.050
184,300 185.845
81,102 84,644

$3,262,405 $3,103,771

850,916

$2,252,855
523,250

1.074.738

1935
$

119,959.720
1,146.814
258,268

1.296,573
2,786.248
1,604.224
408,156

2,330.977

2,776.457
119,050
288,228

132,974,716

7,475,000
17,912,300
3.000.000
107,398

13.841.500
56,149,200
8,150,000
685,869

441,238
3,569,421
2,638,967
722.972
41,964

5,327,565

1,425",165

428,641
1,530,758
314,544
164,498

9.047.718

Total 133.394,184 132,974.716
x Represented by 3,000,000 no-par shares.—V. 144, p. 1442.

Louisville & Nashville RR.—Earnings—
PeriodEnd. Dec. SI— 1936—Month—1935 1936—12 Mos.—1935

Total oper. revenue---- $8,818,547 $6,798,816 $91,040,151 $75,679,319
Total expenses-!-.!:::: 6:330J86 41905.521 65.648.761 57.795.870

Net from railroad $2,487,761 $1,893,295 $25,391,390 $17,883,449
Taxes 782,434 284,804 6,626,087 4,311,108

Net after taxes, &c... $1,705,327
Equipment rents Crl43,565
Joint facility rents 121,960

Ry. op. inc. after deprec. $1,726,932
Other income 108,166

Total income - $1,835,098
Miscell. deductions.... 45,334
Rent for leased roads..- 32,124
Interest deductions 778,098

$1,608,491 $18,765,303 $13,572,341
Crll4,470 Crl,834,487 Crl,428,206

80,927 1,342,426 1,038.588

$1,642,034 $19,257,364 $13,961,959
73,118 915,045 825,123

Net income
Dividends

$979,542

$1,715,152 $20,172,409 $14,787,082
263,105 120,174 343,055
27,020 325,684 307,134
831,483 10,098,079 10,007,950

$4,128,943
2,925,000

Balance Sheet

1936 1935
Assets— $ $

Inv.ln stks., bds.,
&c., other than
of affiliated cos. 15,374,402 13,911,742

$593,544 $9,628,472
7,020,000

Items Dec. 31
1936

Liabilities— $
Funded dt. mat'g
within 6 months 1,749,000

Cash.. 17,608,646
Dem. I'm & deps_
Time drafts & dep. 3,121,735
Special deposits 1,192,402
Loans & bills reo-_ 8,115
Traf. & car service
bals. receivable. 3,591,162

Net bal. rec. from
agents & cond'rs 630,327

Misc. accts. rec'le. 1,984,629
Mat'ls & supplies- 8,427,789
Int. & divs. rec'le- 230,100
Rents receivable-- 68,836
Other curr. assets. 60,207

13,621,017

4,118",954
163,832
11,927

2,563,321

558,355
1,532,406
8,355,857
223,905
74,855
16,058

Total cur. assets 36,923,949 31,240,487
—Y. 144, p. 1606.

1935
$

735,000

Loans & bills pay.
Traf. & car service
bals. payable—

Aud.accts. & wages

payable
Misc. accts. pay—
Int. mat'd unpaid
Divs; mat'd unpd_
Funded debt mat.,
unpaid —

Unmat. divs. decl-
Unmat. int. accr'd
Unmat.rents accr_

Other curr. liabil-

432,908 327,756

5,160,311
2,202,458
1,702,733

89,919

5,548,364
728,435

1,706,151
90,592

631,000 14,000

1,464,201
47,285
139,492

1,716,485
50,791
84,886

Total cur. liab. 11,870,307 10,267,460
Tax liability—
U. S. Govt 2,194,988 563,000
Other than U.S. 1,284,265 929,253
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I Qf-nr r.ft« fftm Tender* 2,609,875 for additional plant facilities, machinery, equipment, replace-
mu TT : m T7v ,X u J 7.i u m ments, renewals, betterments, improvements and extensions.
The Union Trust Do. of Pittsburgh will untllnoonMarch 19 receive of any of the same in or to company's plant at Kingsport, Tenn.

for the sale to it of sufficient 15-year 5% s. f. debenture gold bonds, dated 120,900 for improving paper-board manufacturing equipment and
May 1, 1927, to exhaust thesrnn of $700,419 at prices not exceeding 102^ miscellaneous equipment and improvements at paper-board
and interest.—V. 144, p. 1285. plants of the company of its subsidiaries.
u r r / * e i_ \ in • 51,600 for modernization of plant and equipment at the plant of Dill &
McCall Corp, (& Subs.)—Earnings— Collins, inc.
Calendar Years— 1936 1935 1934 1933 The balance of the proceeds consisting of $1,063,825. will be used by

Net profit after deprec., • the company or advanced to any one or more of its subsidiaries or to
and taxes. &c x$l,186,943 $1,215,271 $1,185,076 $1,170,988 St. Joe Paper Co. for working capital, payments on purchase contracts,

Shs common stock out- retiring in whole or in part indebtedness of subsidiaries, replacements,
standing (no par) 539,360 539,360 539,360 540,060 renewals, betterments, improvements, extensions and for other corporate

Earnings per share $2.20 i $2.25 $2.20 , $2.17 purposes ^ J ■ ■ . .. _
x After provision of $65 for surtax on undistributed profit of a subsidiary According to the prospectus, the bonds are redeemable at option of

company.—V. 144, p. 1606. company in whole or in part on any interest date after at least 30 daysnotice at principal amount thereof plus a premium of 5% for five years,
McCrorv Stores Corn —Rales— and thereafter at a premium reducing ^% of the principal per year.
... 10oft The price at which the securities are to be offered, the names of the

Month of— «: vjiYJ _ iy^o underwriters, and the underwriting discounts or commissions are to be
January $2,509,664 $2,324,484 supplied by amendment to the registration statement.—V. 144, p. 943.
February 2,661,578 2,691,385
—V. 144, p. 1285. • Mengel Co.—Deposit Certificates Acceptable—
'

C \ jp„ TiJmAoyiJ, r" The Guaranty Trust Co. of New York, depositary, is now prepared to
(Arthur O.) McKee & Co —Extra Dividend-— accept certificates Gf deposit for 7% cumulative preferred stock of this
The directors have declared an extra dividend of 50 cents per share in company when surrendered for exchange for the new preferred stock and

addition to a regular quarterly dividend of 25 cents per share on the class B the common stock deliverable there against pursuant to company's plan
stock, both payable April 1 to holders of record March 20. An extra of of recapitalization and refinancing, dated Oct. 19,1936.—V. 144, p. 1444.
25 cents was paid on Jan. 2, last, Oct. 1, July 1 and Jan 1, 1936 and on

Dec 22191936 —1^143 dpVi3848 °' 25 per share wa8 dlatrlbuted on Melda Lug-Stone & Equip. Co., Inc.—Registers with* * ' ' * «Sk SEC—

McKeesport Tin Plate Co.—Merger Approved— See list given on first page of this department.
At a special meeting of stockholders held on March 10, the merger of this . . . . _ r» • . .,1 cn?n

company into its subsidiary, National Can Co., was approved by the Memphis Commercial Appeal Co.—Registers With, oEL
necessary majority of stockholders. The merger was approved by the See list given on first page of this department.—V. 144. p. 1444.
stockholders of the National Can Co. on March 8, 1937 and it is expected
that it will become legally effective on or about March 15, 1937. The Merchants Distilling Corp.—Registers with SEC—
Delaware'oM-poration companles wU1 b0 McKeesport Tin Plate Corp.. a Sce llBt eJven on (lrBt caee 0f this department.
Two shares of stock of the McKeesport Tin Plate Corp. will be issued in Mercy Hospital, Slaton, Texas—Bonds Offered—An issue
St'e^'eArM^ SS5mft of $81,000 first mortgage 4% bonds was recently offered by
listed on the New York Stock Exchange.—V. 144, p. 1443.\ Festus J. Wade, Jr. & Co., St. LOUIS.
McLellan Stores Co Salps Price: 101 and int. for bonds maturing through Dec. 1, 1941:100 and Int.MCLeiian stores c.o. sales for bondg matuHng Dec lt 1942t to Dec. 1, 1948. Dated Dec. 1. 1936:
Month of— i?$7 due serially, 1939 to 1948. Guaranteed by the St. Louis Province of the

February — $1,248,652 $1,154,681 $1,068,570 Sisters of Mercy. Coupon bonds in denom. of $100, $500 and $1,000.
—V. 144, p. 942. Principal and Int. payable (J. & D.) at Mutual Bank & Trust Co.. St. Louis.
McQueen & Clark, Inc.-Registers with SEC— JS'T. R6d" °D 3°^ DOt'C8 °n
See list given on first page of this department. Purpose—To provide funds to retire Indebtedness bearing a higher rate
Magor Car Corp.—New President, &C.— Security—Those bonds are secured by a first mortgage on Mercy Hospital,
R. J. Magor has retired as President of this corporation and the board of Slaton, Texas, which was erected in 1929 at a cost of $108,500, together

directors has elected A. Van Hassel, formerly Vice-President, to succeed with improvements therein costing an additional $24,000. Total valua
him. Mr. Magor will continue as Chairman or the Board. tion of mortgaged property, $132,500.
L. C. Haigh, formerly Secretary, was elected Vice-President. J. W. __ , . .

Leis, formerly plant manager, was elected Vice-President in charge of Metalastic Manufacturing Corp.—Stock Ujfered—WJllt-
2CS2<TL..'£i.p' fS™*1Socretary-and R- °- warburton was taker Brog & Co< Inc., and Kennedy, Hall & Co., New
-

. " " ' " ' . TT York, announce that the issue of 65,000 shares of common
iSrlnnif '&pwSw in stock offered by them at $1.50 per share has been sold andManuel Rionda. President, in a letter to stockholders urging acceptance ,, x , t

of the plan of reorganization proposed by the bondholders'protective com- the books Closed. btOCk was Oiiered as a speculation,
mittee and approved by the U. S. District Court as fair and equitable to Capital Stock—Authorized, 250,000 shares (par $1); issued and outstand-
ali classes of security holders, states that more than 83% of the bonds have w, 132.793 shares (including 65.000 shares now offered),
been deposited under the plan. * „ , .... , „ . , Registrar: Continental Bank & Trust Co. of New York. Transfer
He states further: "Present deposits of stock, 43% of the preferred stock agent: Corporation Trust Co., 120 Broadway, New York. Co-transfer

and 40% of the common stock, fall far short of the amount considered agent: Corporation Trust Co., 15 Exchange Place, Jersey City,
necessary for the carrying out of the plan. This may have been due in great Corporation was formed in New Jersey on Sept. 26, 1922, as Metalastic,
Eart to the absence of market facilities. However, this has now been cured Inc., to engage in the manufacture and. sale 01 metallic and non-metallicy the listing of the certificates of deposit for stock on the New York Stock packings of all types for use in valves, pumps, faucets, hydrants and other
Exchange, where the stock is also listed. similar products.
"Practically all of the assets of Manati of any substantial value can, in The additional capital to be received by the corporation through this

my opinion, be subjected to the satisfaction of the claims of the holders of financing is for the purpose of purchasing additional machinery and equip-
the $5,500,900 of bonds outstanding on which there is more than $2,400,000 ment to expand production capacity, to develop, manufacture and put' on
unpaid interest accrued. If the bondholders should proceed with the fore- the market additional products, to provide additional working capital and
closure of their mortgage and the exercise of their full legal rights, otherwise to retire present liabilities.
than pursuant to a plan of reorganization permitting participation therein The underwriters, Whittaker Brothers & Co. and Kennedy, Hall & Co.,
by stockholders, I doubt whether there would be anything of value left for New York, have each entered into a firm commitment for the purchase
the stockholders. Remaining assets, if any. would undoubtedly be claimed from the corporation of 22,500 shares of capital stock.—V. 144, p. 1607.
In entirety by the preferred stockholders, whose claim ahead of the common , . . 1rr.11 r-. a i a j re¬
stock amounts to $3,500,000 plus more than $2,600,000 of dividend arrears. Michigan Associated Telephone Co.—Accumulated Dw.
Unless the present plan is accepted by the stockholders in sufficient amount The company paid a dividend of $4 per share on account of accumulations
I believe that even the preferred stockholders will recover little, ifanything, 0n the 6% cumulative preferred stock, par $100, on Feb. 15 to holders of
and that common stockholders will receive nothing. record Jan. 30. This compares with $4paid on Dec. 19, last; $2 paid on
"In view of these considerations, I cannot too strongly urge you, in your No.. 14, Aug. 15, May 15, Feb. 15, 1936, and on Nov. 15, 1935, and a

own interest, to accept a plan which I consider fair and which offers you dividend of $1 paid on Sept. 15 and on July 15, 1935, this latter being the
an opportunity to participate in the future of the company."—V. 144, p. 616. first dividend paid since Feb. 15. 1933 when a regular quarterly dividend
Marshall Field & Co. (& Subs.)—Earnings— ofas* of Feb!1b?5?di937, amount to $4.50 per share.—V.
Calendar Years— 1936 1935 1934 1933 143, p. 3153.

N$ profit aftOT'lnteresV04,204,937 5108902,643 *10°795,098 $88,457,957 Michigan Bell Telephone Co.—Earnings—
depreciation & taxes. 1 $2,878,745 $199,176IJloss$166,295 $97,605 Month of January— 1937 1936

Earnings per share on Operating revenues ... ........... $3,233,213 $2,863.789
common stock $0.67 N11J Nil Nil Uncollectible operating revenues 8,687 4,812
Note—No provision for surtax required. _ x. 00. co„ „ QEQ n._
The company in January and February had a net profit of $479,000, On^atfn^exnens^63" — 1 897 355 1 845*813

compared with a net loss of $43,000 in the corresponding 1936 period. The Operating expenses i,»V",dDQ
net of $470,000 was after depreciation, interest, Federal taxes and esti- ■Nret onm-atim? rflvemms $1 327 171 XI 013 164
mated surtax on undistributed profits, equal, after preferred dividend revenues 430 960 349 889
requirements on the 7% and new 6% preferred, to 11 cents a share on Operating taxes 4dU'tfbU
1.623,351 common shares outstanding.—V. 144 p. 1606.3 Net operating income $896,211 $663,275
Maryland Fund, Inc.—Net Assets at $12,513,045— —V. 144, p.1287.
In a preliminary report for the quarter ended Feb. 28,1937. Ross Beason Mick Mining & Development Co.—Registers with SEC—
STSSWM&S? It ' list Riven on first pnne of ^department.
litfzi "j""** with SEC~
In the market value of securities held has increased from $10,313.29, Feb. ®ee *ist -iven on *irs^ Pfle:e °'t"18 department.
28, 193^ to *884.366 on Feb. 29. 1936 and $2,678,971 at the cioee of Minneapolis St. Paul & Sault Ste. Marie Ry.-Earn-
A cash distribution covering the quarterly period, amounting to 5 cents ings—Correction—

regular and 5 cents extra per share, is payable to shareholders of the fund January— 1937 1936 1935 1934
MCarch p. This regular and extra distribution was made possible^ by Gross from railway $1,881,388 $1,772,080 $1,507,484 $1,538,574
increased dividend income received from underlying companies.—V. 144, Net from railway 101,497 148,646 deh.25,856 26,100
P-1286. Net after rents defl95.286 defl01,546 def333,652 def230,535
Mead Corp.—Registers with SEC— * Loan Extended—
The corporation on March 11 filed with the Securities and!Exchange The Interstate Commerce Commission on March 6 found the company

Commission a registration statement (No. 2-2950, Form A-2) under the not to be in need of financial reorganization in the public interest at thfe
Securities Act of 1933 covering $10,000,000 of 15-year 4H% firstfmortgage time and approved an extension, for a period ending not later than Feb. 1,
bonds due April 1,1952, 40,000 shares (no par) value series B $5.50.cumula- 1938, of a loan by the Reconstruction Finance Corporation in the amount
tive preferred stock with warrants for the purchase of common stock of $1,221,929, matured Feb. 27, 1937.—V. 144, p. 1607.
attached, and 120,000 shares (no par) common stock to be reserved for _ ... T r>. .i $
exercise of the warrants. m Minnesota Mining & Mfg. Co.—Interim Dividend—
According to the registration statement, the net proceeds from the sale r The directors have declared an interim dividend of 40 cents per share on

of the bonds and the preferred stock will be applied as follows: the common stock, no par value, payable April 1 to holders of record
$7,651,350 to redemption on May 1, 1937, of all company's outstanding March 23. This compares with a special dividend of 40 cents and a regular

first mortgage 6% gold bonds series A, due May 1, 1945. quarterly dividend of 25 cents per share distributed on Dec. 22, last.
500,000 to increase to that amount the company's present investment An extra dividend of 10 cents was paid on Sept. 30, 1936, and extras of

in the capital stock of Brunswick Pulp & Paper Co., whichlhas 5 cents per share were paid on July 1, April 1 and Jan. 2, 1936, and extras
under construction a pulp mill at Brunswick, Ga., and to of 2H cents per share were distributed on Oct. 1, July 3 and Jan. 3, 1935.
reimburse treasury for its present investment therein. The regular quarterly dividend was raised from 17cents to 25 cents per

1,000,000 to increase to that amount company's present investment in share with the July 1, 1936, payment. See also Y. 142, p. 4185.—V. 143,
the capital stock of St. Joe Paper Co., which has under con- p. 4007.
struction a pulp and paper-board mill at Port St. Joe, Fla., and *». r% _ o T • i . n, a
to reimburse treasury for its present investment therein. i' Minnesota Power & Light Co.—Accumulated Dividends

702,450 for additional machinery, equipment, replacements, renewals, * The directors have declared dividends of $2.34 per share on the 7%
betterments, improvements and extensions, or any of the same cum. pref. stock, par $100; $2 per share on the 6% cum. pref. stock, par
in or to company's plant at Chillicothe, Ohio. w- $100, and $2 per share on the no par $6 cum. pref. stock, all on account
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Missouri Public Service 1st 5s
Due August 1, 1960

BOUGHT — SOLD — QUOTED'~~~ ,

YARNALL fit CO.
A. T. & T. Teletype—Phila 22

1528 Walnut St. Philadelphia

of accumulations and all payable April 1 to holders of record March 11.
Similar payments were made on Jan. 2, last, Oct. 1 and July 1, 1936.
Dividends at the regular quarterly rate were paid on April 1 and Jan. 2,
1936 and on Oct. 1, 1935. For detailed record of dividend payments see
V. 141, p. 1774.—V. 144, p. 111.

Mississippi River Power Co., St. Louis, Mo.—Earnings
Calendar Years— 1936

Gross earnings $4,085,966
Oper. exps., maint. and
taxes : 1,592,650

Approp. for retire, res 260,000
Interest charges 1,018,920

Net income $1,214,395
Preferred dividends 494,069
Common dividends 720,000

1935
$3,900,091

860,176
260,000

11,025,131

$1,754,785
494,069

1,240,000

1934
$3,574,061

1,222,894
260,000

1,036,294

$1,054,873
494,069
560,000

1933
$3,549,520

1,134,167
260,000

1,047,442

$1,107,911
494,069

Unavail.

Balance, surplus $327 $20,717 $805
Earns, per sh. on pref $14.75 $21.31 $12.81 $13.46
Note—No liability for surtax on undistributed income can be determined

as reported by company.—V. 143, p. 3638.

Missouri Edison Co,—Preferred Dividend—
The directors have declared a dividend of $1.75 per share on the $7

cum. pref. stock, no par value, payable April 1 to holders of record March 20.
A dividend of $1.16 2-3 per share was paid on Dec. 21, Oct. 1, July 1, April 1
and Jan. 2,1936. Divs. of 87H cents per share were paid on Oct. 1, July 1,
April 1 and Jan. 1, 1935, as against 58 1-3 cents per share paid in each
or the five preceding quarters, prior to which the stack received regular
quarterly payments of $1.75 per share.—V. 143, p. 4007.

Mobile & Ohio RR.—Abandonment—
The Interstate Commerce Commission on March 1 issued a certificate

permitting abandonment by the receivers of the so-called Dawes branch
extending from a connection with the Bay Shore branch at Mann in a
westerly direction to Dawes, approximately 7.93 miles, in Mobile County,
Ala.—V. 144, p. 1444.

1935
631,456
263,107

$368,348
13,590

$381,938
53,857
4,172
49,489
7,045

Morris Finance Co.—Earnings
Calendar Years— 1936__

Gross income from operations $872,247
Operating expenses 329,445

Net income from operations $542,801
Other income credits 10,939

Gross income - $553,740
Int. on coll. trust notes &c__ 73,911
Commissions & fees on coll. trust notes 5,157
Prov. for Federal taxes xl38,384
Commissions on sales of capital stock

• Net income $336,287 $267,373
Cash divs. paid on pref. capital stock 35,000 31,906
Cash divs. paid on common capital stock 94,500 39,925
x Including $53,000 for surtax on undistributed profits.—V. 143, p. 3474.

Mountain States Telephone & Telegraph Co.—Earns.
Years Ended Dec. 31— 1936 1935 1934 1933

Local service revenues--$14,820,212 $13,859,275 $13,242,877 $13,075,735
Toll service revenues 6,541,804 5,735,610 5,334,863 4,748,901
Miscellaneous revenues- 890,022 823,735 675,623 717,945

Total „ $22,252,038 $20,418,620 $19,253,362 $18,542,581
Uncollectible oper. revs. 60,766 61,941 173,666 246,704

Total operating revs--$22,191,272
Current maintenance 3,530.497
Depreciation expense-
Traffic expenses
Commercial expenses
Operating rents
Gen. & miscell. expenses:
Exec. & legal depts

Acct'g & treas. depts
Prov.for employees'serv.
pensions

Employees' sickness, ac¬
cident, death & other
benefits
Services rec'd under
license contr _

Other general expenses
Exps. chg'd construct.

Taxes
,

3,715,941
3,779,468
2,230,793
417,275

221,863
830,725

227,232

136,811

309,036
235,565
087,743

x2,575,607

$20,356,679 $19,079,696
3.202,919 3,083,830
3,770,590
3,464,436
2,077,466
405,619

199,016
767,562

3,702,922
3,300,799
1,923,367
395,364

180,963
684,798

218,243 222,349

132,772 142.342

284,562
141,018
072,692
2,247,172

268,062
143,269
073,870
2,175,088

$18,295,877
2,957,306
3,788,295
3,016,977
1.847.210
442,791

171,762
624,598

211,268

100.055

257,335
76,153

074,307
2,068,646

Net oper. income $4,068,200 $3,517,992 $2,930,413 $2,807,787
Net non-oper. income 040,170 034,780 Drl4,838 03,857

Income avail, for fixed
charges. $4,108,370 $3,552,772 $2,915,575 $2,811,643

Interest 1,004,540 944,635 912,174 887,007

Bal. avail, for divs— $3,103,830 $2,608,138 $2,003,401 $1,924,636
Divs. on com. stock 3,843,976 3,843,976 3,843,976 3,843,976

Deficit - $740,146 $1,235,838 $1,840,575 $1,919,340
x Included in 1936 is Social Security tax of $81,818 which excludes

$13,777 charged to construction.

Comparative Balance Sheet Dec. 31

Assets—

Telephone plant
Inv. in affil. cos.
Other investm'ts

Misc. phys. prop
Cash

Working funds .

Mat'l & supplies
Notes receivable
Accts. recelv. &
other current

assets

Prepayments- __
Other def. debits

1936
$

J9.730.170
63,855
294,196
39,615
558,459
236,172

1,279,528
59,747

1,862,828
195,714
117,310

1935
$

96,652,905
63,855
295,943
19,949

661,480
209,650
966,762
75,974

1,698,407
198,676
66,652

Total 104,437,596 100,910,156

-V. 142, p. 4028.

1936 1935
Liabilities— $ $

Common stock. 48,049,700 48,049,700
Prem.on cap.stk 78,575 78,575
Advs. from Am.
Tel. & Tel. Co 16,200,000 13,900,000

Notes sold to
trustee of pens.
fund 3,698,592 3,408,279

Custs/ depos. &
advance pay. 456,671 382,706

Accts. pay'le &
oth. curr.liab. 1,245,843 1,180,596

Accrued llabils.
not due 2,758,223 2,495,350

Def'd credits &
miscell. res 115,070 81,406

Deprec'n reserve 30,396,020 29,112,016
Surplus reserved 6,943 4,253
Unapprop. surp. 1,431,959 2,217,273

Total. 104,437,596 100,910,156

1934 1933

$140,329 loss$311,056

$0.28

Montgomery Ward & Co.—Sales—
1937 1936 1935 1934

February $22,160,565 $17,854,609 $17,904,886 $15,421,893
—V. 144, p. 1115.

Motors Securities Co., Inc,—rRegisters with SEC—
See list given on first page of this department.—V. 143, p. 118.

(G. C.) Murphy Co.-—Sales—
Month of— 1937 1936 1935 1934

January $2,519,023 $2,003,071 $1,803,350 $1,554,500
February 2,550.016 2,310,918 1,890,864 1,58*1,436
The company had 195 stores in operation on Feb. 28, 1937, as against

190 a year ago.—V. 144, p. 1115.

Murray Ohio Mfg. Co.—30-Cent Dividend—
The directors have declared a dividend of 30 cents per share on the

common stock, payable April 1 to holders of record March 20. A dividend
of 80 cents was paid on Dec. 26, last and dividends of 30 cents were paid on
Oct. 1 and on July 1, 1936 this latter being the first distribution made on
the common stock since Oct. 1, 1930.—Y. 144, p. 1608.

Nashville Chattanooga & St. Louis Ry.—Equipment
Trust Certifivates—
The Interstate Commerce Commission on March 4 authorized the com¬

pany to assume obligation and liability in respect of not exceeding $840,000
series C, 2)4% serial equipment trust certificates, to be issued by the
United States Trust Co. of New York, as trustee, and sold at 96.399%
of par and accrued dividends.—V. 144, p. 1445, 1608.

National Acme Co.—Earnings—
Calendar Years— 1936 1935

Net profit after all
charges incl. prov. for
Federal taxes x$688,373 $257,408

Earns, per sh. on 500,000
shs.cap.stk. ($1 par)- $1.37 $0.51 $0.28 Nil
x After provision of $41,000 for surtax on undistributed profits.—V. 143,

p.4161.

National Bellas Hess, Inc.—Stock Increase Authorized—
At a special stockholders' meeting held on March 5 a plan was approved

to issue 100,000 shares of 6% cumulative convertible preferred stock (par
$20) to provide additional working capital. In addition, issuance of 600,000
shares of new common stock also was authorized.
Stemmler A Co., of New York has underwritten 55,000 shares of preferred

to be offered publicly at $20.50, it was announced. Remainder of the
preferred is to be held in the treasury for payment of dividends to common
stockholders. Present plan of the directors, it was stated, is to pay common
dividends in cash or preferred stock.
The common issue shall be for conversion during the first year at 6-to-l

and shall be at reducing rates in subsequent years until the rate is 1-for-l
in 1946—V. 144, p. 1445.

National Can CoMerger Approved—
Stockholders of this company at a meeting held March 8 voted approval

of the joint plan of merger between the McKeesport Tin Plate Co. and
National Can Co. The plan provides in part for an increase in capital
stock of the National Can Co. which will thereafter be known as the
McKeesport Tin Plate Corp. and that the present stockholders of National
Can Co. and McKeesport Tin Plate Co. will exchange their present stock
for the stock of the McKeesport Tin Plate Corp on tne bas's of two shares
for each share now held.
It is expected that many economies and operating advantages will result

from this merger of the present McKeesport Tin Plate Co. with its sub¬
sidiary National Can Co., according to G. V. Parkins, President of Na¬
tional Can Co.

SI Dividend—
The directors of this company, a subsidiary of the McKeesport Tin Plate

Co., on March 8 declare a dividend of $1 on the common stock, payable
April 1 to holders of record March 8. A dividend of $2.25 was paid on
Dec. 1, last. On Oct. 6, 1936 the company declared a stock dividend of
33 1-3%, payable to holders of record Oct. 6. On Oct. 1, July 1 and April 1,
1936 quarterly dividends of $1 were paid.—V. 144, p. 1445.

National Container Corp.—To Transfer to New Delaware
Company—New Financing—
Stockholders at their annual meeting March 8 approved a plan for trans¬

fer of the company's assets to a new Delaware corporation of the same name
with an authorized capital of 750,000 shares ($1 par). Stock of the new
corporation will be exchanged for the 162,770 shares of presently outstand¬
ing common stock on a share-for-share basis.
The new corporation, according to Samuel Kipnis, President, proposes

to carry out new financing in the form of a $2,000,000 issue of 5)4% deben¬
tures and an issue of 175,000 shares of its capital stock. The debentures
will carry non-detachable warrants entitling the holder of each $1,000
debenture to subscribe for 25 shares of stock as a unit over a five-year
period at prices ranging from $12.50 to $20 a share.
Proceeds of the new financing will be applied to construction of a pulp

and kraft paper mill in Jacksonville, Fla.—V. 144, p. 112.
Income Account for Calendar \ Years (Including Subsidiaries)

1934

$321,541

Nil

Calendar Years— 1936 1935 1934 1933
Net income after charges '• i

and Federal taxes x$259,602 $207,272 $177,128 $247,444
Com. stk. outst. (no par) 155,482 55,503 55,503 52,235
Earned per share $1.54 $3.25 $2,65 $4.03
x After provision for surtax.—Y, 144, p. 112.

(The) National Guarantee & Finance Co.—Registers
with SEC—

See list given on first page of this department.—V. 135, p. 2504.

National Gypsum Co.—Earnings—
Calendar Years— 1936 1935

Net income after deprec., deple.,
interest and Federal taxes x$l ,018,656 $532,462

Earns, per share on conbined shares of j
class A & class B common stocks— $2.88 $1.44
,x After provision of $7,000 for surtax on undistributed profits.
Listing of Additional Stock— . *
The New York Curb Exchange has approved for listing 26,500 additional

shares of class A (non-voting) common stock, $5 par, upon official notice
of issuance.
The Chicago Stock Exchange has also approved the application of the

company to list 26,500 additional shares of class A common stock ($5 par)
to be issued for the purpose of increasing present plant facilities and to direct
and equip additional plants. Stock will be sold privately.' This issue will
be admitted to trading on notice of registration under Securities Exchange
Act of 1934.—V. 144, p. 1445.

National Lead Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934. 1933

Net sales. $78,764,590 $66,559,197 $56,350,470 $46,412,586
d Cost of goods sold 73,311.410 63,185,312 53,591,440 43,443,619

Net operating profit $5,453,180
Other income 1,779,351

i—

Total income-- $7,232,531
Class A pref. dividends- 1,461,551
Class B pref. dividends- 464,772
Common dividends 3,095,100

$3,373,885 $2,759,030 $2,968,967
1,887,505 1,441,158 859,361

$5,261,390 $4,200,188 $3,828,329
1,461,551 1,461,518 1,469,781
464,772 464,772 464,074

cl ,855,508 1,357,350 1,357,334

Surplus $2,211,108 $1,479,559 $916,548 $537,140
Shs. com. stk. outst'g a3,095,100 b309,510 b271,500 b271,467
Earnings per share $1.71 $10.77 $8.37 $6.98
a Par $10. b Par $100. c Exclusive of 14% stock dividend amounting

to $3,059,544. d Includes administrative, selling and other expenses
and taxes.
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Consolidated Balance Sheet Dec. 31

Company and domestic subsidiaries in which it owns all of the capital stock.
1936

Assets— $
Cash 4,617,638
U. 8. Govt. sees.. 1,147,888
Oth. market, sees.:
Domestic 3,452,282
Foreign 3,380,066

Accts. and notes
recelv.(net) 9,136,692

Notes rec. from
employees 128,359

Inventories 20,781,131 20,038,690
Sees, of affil. cos.:
Domestic 4,731,418
Foreign.. 7,137,450

xNat. Lead Co.
capital stock... 6,950,230

Misc. Investments:
Domestic- 332,803
Foreign 335,855

Plant prop, and
equipment (net)45,300,720 44,462,289

Deferred charges.. 196,568 207,783

1935
$

3,536,153
1,147,888

3,243,032
3,501,066

7,897,061

248,600

4,699,418
6,512,891

7,654,511

402,479
481,729

1936 1935
Liabilities— $ $

_

Accounts payable- 3,816,931 3,722,738
Notes payable - 2,500,000
Tax reserve 1,676,279 1,209,675
Div. payable 116,193 116,193
Fire ins. reserve.. 4,797,284 4,797,284
Employers' liabil.
reserve..- 426,664 426,664

Pension reserve— 4,387,895 7,000,000
Foreign exchange
and miscell. res. 166,543 248,714

CI. A pref. stock..24,367,600 24,367,600
CI. B pref. stock.. 10,327,700 10,327,700
y Commonstock__30,983,100 30,983,100
Surplus 23,962,813 20,833,822

Total 107,529,002104,033,491 Total .... 107,529.002104,033.491
x In 1936 , 25,815 shs. of pref. B (par $100), 3,210 shs. com. (par $10);

in 1935, 34,883 shs. of pref. A, 25,815 shs. pref. B and 321 com. shs., alji
of $100 par value, y Par $10 in 1936 and par $100 in 1935.—V. 143, p. 3474

National Leather Co.—Liquidation Recommended— s

The directors have recommended to shareholders that the business of the
company be discontinued and liquidated, its corporate enterprise be aban¬
doned and its assets be distributed to its shareholders. The stockholders
will vote on the proposition on March 19 next.
The financial position of company Jan. 1, 1937 is shown in the annua

report. Stated briefly, it is:
Shareholders' Investment—

Preferred stock issued and outstanding, 8% cum. ($100 par)..$13,000,000
Common stock issued and outstanding ($10 par) - 7,500,000

Total capital stock $20,500,000
Deficit resulting from accumulated losses 1920 to date, with¬
out taking into consideration cumulative dividend in arrears
on preferred shares ^ 9,496,623

Dividends in arrears on 8% cum. pref. shares from Jan. 1, 1922
to Jan. 1, 1937 15,600,000

Total, losses and preferred dividend in arrears $25,096,623
Assets for Distribution—

The assets of the company consist of—
Total issued and outstanding capital stock of A. C. Lawrence
Leather Co., represented by 1,000,000 shares (par $10),
which are carried by National Leather Co. at an invest¬
ment of 11,003,176

Cash on hand 201
From the foregoing figures it is apparent that no equity exists for
the common shareholders, ana that the value of pref. shares— 13,000,000

is impaired by the deficit to the extent of $1,996,623
Cumulative dividend in arrears on preferred shares, amounting to 15,600,000

should be added to this impairment, making total deficiency in
common shareholders' equity at this time $17,596,623

which is in addition to the par value of common shares of 7,500,000

and thus indicates total impairment of common shareholders'
investment of ..$25,096,623
If it were possible, the company would have to earn and ac¬

cumulate this amount in surplus account before any earnings
could possible accrue to common shareholders, as this represents v
the impairment of their equity in the business.
Further, dividend accrues on the preferred shares in amount

per year of $1,040,000
Experience to date has indicated the inability of the business

to carry this annual burden. It is clearly apparent to directors
that there is no possibility of its being able to earn sufficient
in excess thereof to overcome the deficit and accumulated un¬

paid dividends presently existing, in the amount of $25,096,623
National Leather Co. is a holding company. It has ceased to engage

in business, and it has no creditors. Simply stated, directors foresee no
possibility of the company's ever paying off these burdens and attaining
a position where it can earn anything for its common shareholders.
Swift & Co. holds 125,243 shares of National Leather Co. preferred stock,

and Libby, McNeill & Libby holds 3,531 shares, together representing
more than 99% of the total 130,000 shares outstanding preferred stock.
The articles of incorporation provide thta upon liquidation, dissolution

or winding up (whether voluntary or involuntary) of the corporation:
"The holders of the preferred shares shall be entitled to be paid in full,
both the par value of their shares and the accrued dividends thereon, and
no more, before any amount shall be paid to the holders of the common
stock."
From the figures stated before, it is apparent that the aggregate value of

the assets of the company is insufficient to pay either the par value of the
preferred shares outstanding or the accrued dividend in arrears thereon.
Liquidation of the affairs of the company under the provisions of its articles
of incorporation, in this situation, would require that the entire assets of
the company be distributed to the holders of the preferred shares to meet
the obligations on those shares.
Swift & Co. and Libby, McNeill & Libby, holding over 99% of the out¬

standing preferred shares of National Leather Co., desire to avoid the
necessity of a sale of the assets of National Leather Co. for the purpose of
making distribution to the preferred shareholders entitled thereto, and fur¬
ther desire to enable present holders of common stock of National Leather
Co. to retain a share in the future activities of the business. Therefore,
Swift & Co. and Libby, McNeill & Libby propose to the shareholders of
National Leather Co. that they vote to discontinue and liquidate the com¬
pany, abandon its corporate enterprise and distribute the assets of the con -
pany, by exchange or outstanding shares of National Leather Co. capital
stock, both preferred and common, for shares of A. C. Lawrence Leather
Co. common stock, as follows:
Holders of common stock of National Leather Co. to receive 1 share

of capital stock of A. C. Lawrence Leather Co. in exchange for each 10
shares of common stock of National Leather Co. surrendered for exchange.
No fractional shares of A. C. Lawrence Leather Co. are to be issued.

However, National Leather Co. is authorized by its preferred shareholders
who make this proposal to offer common shareholders, entitled to fractions
of shares of A. C. Lawrence Leather Co., the option of buying or selling
for cash the fractions of A. C. Lawrence Leather Co. stock to which they
may be entitled at the rate of $1 per share of common stock of National
Leather Co.
The capitalization of A. C. Lawrence Leather Co. issued and outstand¬

ing is;
Common stock—1,000,000 shares (par $10) $10,000,000
Capital surplus 1,275,000
Deficit in earned surplus account 271,824

Total net worth $11,003,176
Thus indicating a book value of A. C. Lawrence Leather Co. common

shares of $11 each. The company has no preferred stock.
To provide National Leather Co. with the cash necessary to take care of

fractional shares, pay necessary stamp and other taxes and other expenses
incurred in carrying out the plan, Swirt & Co. and Libby, McNeill & Libby
will, pro rata with other preferred shareholders, advance funds required
for those purposes.
Holders of common shares of National Leather Co. are required to take

advantage of this proposition within a period of 90 days from March 19,
1937, the date of adoption of resolution approving the plan by the share¬
holders of National Leather Co. After the expiration of this 90-day period,
common shareholders ofNational Leather Co. shall not be entitled to receive
shares of stock ofA. C. Lawrence Leather Co. nor have the option of buying
or selling fractional shares.

Holders of preferred shares of National Leather Co. are required to sur¬
render their certificates within a period of 120 days from March 19, 1937.
After distribution has been made to common shareholders, as outlined above,
the preferred shareholders of National Leather Co. shall receive the re¬
maining shares of capital stock of A. O. Lawrence Leather Co. and un¬
distributed cash balance.
Distribution is to be made to preferred shareholders pro rata, with the

provision that no fractional shares of A. C. Lawrence Leather Co. will be
issued, but such adjustments between shareholders as necessary will be
made in cash on the basis of $10 per share of new A. O. Lawrence Leather
Co. stock.
The preferred shareholders of National Leather Co. are to accept such

distribution of shares of A. O. Lawrence Leather Co. in full settlement and
satisfaction of their rights or claims as holders of preferred stock of National
Leather Co. and for any moneys advanced to National Leather Co. to
provide settlement for fractional shares, as above.

Income Statement for Period Dec. 27, 1935 to Jan. 1, 1937
Special credit—Reserves set up in prior years, no longer required $22,802.
Deduct—Expenses for period Dec. 27, 1935 to Jan. 1, 1937:
Legal expense, $7,667; services of registrar and transfer agent,
$3,334; service of clerk, $325; annual meeting and report to
stockholders, $605; stationery and postage, $449; directors'
expense, $227; State franchise tax, $600; stock certificates.
$131; cash in closed bank, $162-- 13,502

Balance to deficit account $9,300
Deficit, Dec. 27, 1935 7,435,732

Net deficit $7,426,432
Provision for losses of wholly-owned subsidiary company since
date of acquisition 2,070,191

Deficit, Jan. 1, 1937 $9,496,623
Balance Sheet Jan. l; 1937

Assets—
Cash $201
Invest, in stock of A. C. Law¬
rence Leather Co., at cost
less reserve of $2,070,191.. 11,003,176

Liabilities—

8% preferred stock $13,000,000
Common stock .— 7,500,000
Deficit 9,496,623

'
Total $11,003,377' Total $11,003,377
Note—Issued and outstanding capital stock of A. C. Lawrence Leather

Co. was changed at annual meeting of stockholders on Jan. 14, 1937, to
1,000,000 shares of $10 par value each; total, $10,000,000.
Consolidated Income Statement for Period Dec. 27, 1935 to Jan. 1, 1937

[A. C. Lawrence Leather Co.—(Owned by National Leather Co.)]
Profit from operations after charging selling and general and
administrative expenses and capital stock, State and local
taxes and before charging depreciation and interest $762,342

Provision for depreciation_ _ _ 441,430

Other income (net).

Total income
Interest charges
Normal Federal income taxes
Surtax on undistributed profits-

Profit for year.
Special credits
Special deductions

Balance, surplus
Deficit, Dec. 27, 1935.

Deficit, Jan. 1, 1937 -

Consolidated Balance Sheet Jan. 1, 1937

(A. C. Lawrence Leather Co.]
Liabilities—

$320,911
55,680

$376,592
62,478
41,000
57,000

$216,114
Cr31,638
Dr40,732

$207,021
478,845

$271,824

Assets—
Cash $349,578
Marketable securities 30,550
Acc'ts & notes receivable (net) 2,204,817
Inventories 6,370,563
Investments & other assets.. 232,117
Fixed assets.. 3,886,902
Prepaid exps. & def'd charges 107,937

Notes payable
Accounts payable. _
Accrued liabilities
Funded debt

Reserves ..

Deferred credit

Capital stock
Capital surplus—donated.
Deficit

$500,000
523.155

238,883
523,000
370,606
23,645

10,000,000
1,275,000
271,824

Total $13,182,465 Total $13,182,465
Note—Issued and outstanding capital stock of A. G. Lawrence Leather

Co. was changed at annual meeting of stockholders on Jan. 14, 1937 to
1,000,000 shares of $10 par value each.

Consolidated Income Account

[Including A. C. Lawrence Leather Co. and its subsidiary]
Years Ended— Jan. 1 '37 Dec. 27 '35 Dec. 28 '34 Dec. 29 *33

x Profit from operations- $748,840 $1,384,132 loss$839,188 $1,789,055
Provision for deprec'n.. 441,430 303,526 296,669 372,980

Profit — $307,410 $1,080,6051oss$l 135858 $1,416,074
Other income 100,280 85,342 121,832 77,700

Net profit
Int. on 1st mtge. bds. of
subsidiary

Other interest
Loss on disposals of prop.
Flood loss..
Res. for inv. in oth. cos.

Federal surtax on undis¬
tributed profits

$407,690 $1,165,947 loss$1014026 $1,493,774

31,810 31,645 32,174 37,185
30,668 27,692 35,059 18,061
19,109 — — - - «. 4,962 44,830
25,490

"

*. — — — «. — 56.026
: 41,000 152,513

57,000 - - -

Profit for year $202,612
Deficit begin, of year...
Special credits
Special deductions
Loss written down
Profit on pref. stock of
E. W. & Co., Inc., re¬
acquired & canceled--

9,712,944
Cr54,441
40,732

$954,0981oss$1086221
10,667,042 9,580,821

$1,337,672
10,168,629

y864,239

- Crl14,375

Deficit end of year,.— $9,496,623 $9,712,944 $10,667,042 $9,580,821
x After charging selling, administrative and general expense, y Book

value of assets of England, Walton & Co., Inc.

Consolidated Balance Sheet

'37 Dec. 27 '35
$

Jan. 1

Assets— $
a Real est., bldgs.
aud machinery. 3,886

Cash 349
Marketable sees.. 30
Notes & accts. rec. 2,204
Inventories 6.370
Investments, &c~ 220
Long-term ree'les. 11
Cash in closed bks.
Cash proceeds from

• fire loss

Prepaid Ins., <fcc._ 104
Misc. def'd chgs.. 3

902
779
550
817
563
496
405

216

334
604

4,070,300
267,961

2,280,575
6,302,853
234,303
29,549
1,899

216

84.160
4,825

Liabilities—
Preferred stock
b Common stock.
Sub. cos ' 1st mtg.
gold bonds

Accounts payable-
Notes payable
Deferred credit
Accruals -

Reserves

Deficit

Jan. 1 '37 Dec. 27 *35
$ $

13,000,000 13,000,000
7,500,000 7,500,000

523,000
523,155
500.000
23,645
238,883
370,606

9,496,623

523,000
712,660
500,000
32,645
340,939
380,345

9,712,944

Total - 13,182,666 13,276,643 Total 13,182,666 13,276,643
a After reserve for depreciation of $4,549,465 in 1936 and $4,160,718 in

1935. b Represented by 750,000 shares, $10 par value.—V. 143, p. 436.

National Pumps Corp.—-Stock Placed Privately—
Allen & Co. recently placed privately 7,250 shares of 5H% cumulative

convertible preferred stock.—V. 144, p. 458.
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Navarro Oil Co.-—Approved for Listing—

Financial

The New York Curb Exchange has approved for listing 360,000 outstand¬
ing shares of common stock, no par.—V. 143, p. 4161.

National Oil Products Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935

Net profit after deprec., other charges and taxes.. x$559.097 $337,949
Shares common stock outstanding., -----— 169,128 146,120
Earnings per share $3.30 $2.16
x After provision of $20,062 for undistributed profits tax.—V. 143, p. 3474

National Pressure Cooker Co.—Earnings—
Calendar Years— 1936

Net profit after deducting all operating expenses,
maintenance and depreciation but before taxes-- $102,377

Earnings per share on 100,000 shares com. stock— $1.02
x After taxes.—V. 144, p. 618.

1935

x$108.132
$1.08

-Earnings—
1936 1935 1934 1933

$226,750 $319,260 $462,752 $1,180,390

628,250
$0.37

630.000
$0.60

644,953
$1.70

profit.

$258,570 $275,377 $91,270

-Admitted to Listing

National Tea Co.
Calendar Years—

Net profit after deprec..
Int., taxes & oth. chgs.

Shs. com. stk. outstand¬
ing (no par) 628,250

Earns, per sh. on com-- $0.23
Note—No provision was necessary for surtax on undistributed

> Sales—
4 Weeks Ended-— 1937 1936 1935 1934

Jan. 30 $5,251,312 $5,135,421 $4,387,876 $4,344,298
Feb. 27 5,083,281 4,662,014 4.929.167 4,735,402

Company had 1,229 stores in operation on Feb. 27, against 1,223 in
previous year, an increase of 0.5%.

To Ratify Redemption of Notes—
The stockholders at their annual meeting on March 22 will ratify action

of board of directors in redeeming company's outstanding three-year
6% sinking fund notes.—V. 144, p. 1116.

Nehi Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Net inc. after charges,
taxes, &c x$570,507

Shs. com. stk. outstand¬
ing (no par) 153,600 150,000 150,000 150,000

Earnings per share $2.81 $0.77 $0 88 Nil
x After provision of $2,100 for Federal surtax on undistributed profit.

—V. 143, p. 3327.

New England Power Associates-
and Registration— •

The New York Curb Exchange has admitted to listing and registration
the common stock, no par; the 6% cumulative preferred shares, $100 par,
and the $2 dividend cumulative preferred shares, no par.

Acquisition of Securities Approved—
The Securities and Exchange Commission has issued an order approving

the acquisition by the company in the open market from time to time of
not exceeding 85,022 shares of class A stock of International Hydro-Electric
System to meet the obligations of the Association under option warrants
expiring March 1, 1942 which it now has outstanding and which obligate
It to deliver one share of class A stock of International Hydro-Electric
System for each four shares of common stock of Massachusetts Power &
Light Associates delivered to it.—V. 144, p. 1608.

New Jersey Fidelity & Plate Glass Insurance Co.,
Newark, N. J.—Insurance Claim Settlement Sought—
Vice-Chancellor Buchanan has signed an order directing creditors and

stockholders to show cause March 22 why a settlement should not be
approved by the Court which would net them an estimated $852,192 on a
claim against the Commercial Casualty Insurance Co. of Newark. It was
alleged the Fidelity concern, while insolvent, turned over to the casualty
concern municipal bonds of $633,700, mortgages of $527,450 and other
considerations, which totaled $1,352,904.
A settlement was negotiated by State Banking Commissioner Withers,

who has been trustee of Fidelity during liquidation proceedings.
The casualty company had reassurance agreements with the Fidelity

company, assuring certain policy liabilities of the latter In consideration of
unearned premium reserves of $1,500,000. It was for this consideration
the securities were said to have been transferred.
The two companies were defendants several years ago in suits brought

by the Central-Penn National Bank and Philadelphia National Bank, which
recovered judgments, respectively, of $161,188 and $113,316.
Report Approved—Vice-Chancellor Malcolm G. Buchanan has approved,

by order, the fourth report and accounting of Carl K. Withers, Commis¬
sioner of Banking and Insurance, as liquidator of the New Jersey Fidelity
& Plate Glass Insurance Co., for the period ending Oct. 31,1936. The report
had previously been referred by Vice-Chancellor Buchanan to Special
Master John J. Stamler, who was allowed a fee of $1,500.—V. 144, p. 459.

New York Central RR.—Details of New Bond Issue—
A special meeting of stockholders will be held March 30 to consider the

issue by the company of $55,000,000 convertible bonds.
F. S. Williams, President, in letter to stockholders says:
Subject to authorization by the stockholders and by the Interstate Com¬

merce Commission, and to the making of an offer by the company of the
proposed bonds to the stockholders, it is expected that the terms and condi¬
tions of the proposed issue will be substantially as follows:
(a) The bonds will mature May 1,1952, will be issued under an indenture

to be dated May 1,1937, to be made by the company to Guaranty Trust Co.,
New York, as trustee, and will be redeemable, at any time before maturity,
In whole or in any part, upon not less than 45 days' published notice, at the
following percentages of the principal sum, together with accrued interest,
within the respective periods indicated, viz.: On or before May 1, 1940,
at 105%; thereafter to and incl. May 1,1949, at 102 )4 %; thereafter at 100%.
(b) The interest on the bonds will be at the rate of 31H % per annum from

NoMay 1, 1937, payable semi-annually on May 1 and Nov. 1.
(c) The bonds will be convertible into common stock of the company at

the conversion price of $60 per share of common stock, subject to adjust¬
ment in certain cases as may be provided in the indenture. The right of
conversion will end on April 30, 1947. As to bonds called for redemption
on or before April 30, 1947, the right of conversion will continue to and in¬
cluding the redemption date and will then terminate.,
(d) The principal amount of the issue will not be more than $54,000,000

nor less than $40,000,000 and the bonds will be secured by pledge under the
indenture of an equal aggregate principal amount of mortgage bonds of the
company, consisting of:
Consolidation 4% bonds, series O, due Feb. 1, 1998, in an aggregate

principal amount not in excess of $48,000,000; and
If additional bonds are required to effect such equality, the New York

Central & Hudson River RR. 3)4% mortgage bonds, due July 1, 1997, in
an aggregate principal amount not in excess of $6,900,000.
The bonds proposed to be pledged are now pledged under the indenture

securing the 10-year 6% convertible secured bonds and will be available
for delivery in pledge under the proposed indenture securing tne new issue
upon their release from pledge upon the redemption of the 10-year 6%
convertible secured bonds. Pending delivery of such bonds in pledge under
the proposed indenture, in lieu thereof, cash in an amount equal to the prin¬
cipal amount of the new bonds issued will be deposited under the indenture.
Bonds pledged to secure the new issue will be subject to release from the new*
Indenture upon the retirement of an equal principal amount of bonds of the
new issue which may have been purchased, redeemed or converted.
It is expected that the proposed bonds will be offered for subscription at

100% of their principal amount ratably to the stockholders of record at the
close of business on March 16. Since the 10-year convertible secured bonds
are presently convertible into the stock of the company, the exact amount
of stock which will be outstanding on March 16 cannot be determined until
that date. It is expected that following the record date a further letter will
be written advising the stockholders of the aggregate principal amount of
inew convertible bonds which it is proposed shall be authorized .and issued.

Chronicle March 13, 1937

the rate at which the stockholders of record on March 16 will be privileged
to subscribe therefor per share of stock held, and the time and method of
subscription and other details.
Subject to approval by the board of dlreetors of the proposed offer to

stockholders, it Is planned to mail subscription warrants shortly after the
necessary authorization by the stockholders shall have been given.

Earnings for Month Ended Jan. 31

(Including all Leased Lines)
1937 1936

Railway operating revenues $29,902,526 $28,205,750
Railway operating expenses 22,752,993 21.798,406

Net revenue from railway operations-. $7,149,533 $6,407,344
Railway tax accruals— 2.022 631 2.224.952
Equipment and joint facility rents 1.263,199 1,523,461

Net railway operating income $3,863,703 $2,658,931
Other income 1,666.245 1.685.243

Total income $5,529,948 $4,344,174
Miscellaneous deductions from income 139.788 141.623
Total fixed charges ; 4,602.419 4,745,792

Net Income after fixed charges - $787,741 def$543.241
Net income per share of stock $0.16 def$0.11
Note—Above statement does not Include accrual for excise tax account

Railroad Retirement Act.—V. 144, p. 1608.

Interim Dividend—

New York & Honduras Rosario Mining Co.—Earnings
Calendar Years— - 1936 1935

Net profit after deprec., depletion, Fed. taxes, &c- $768,243 $850,377
Earns per sh. on 188,367 shs. of cap. stk. ($10 par). $4.08 $4.51
Note—No provision for Federal surtax on undistributed profits is required.
Interim Dividend—
Directors have declared the first quarterly interim dividend for the

year 1937 of 7)4%, or 75 cents per share, on the $10 par capital stock,
payable March 27 to holders of record March 16.
The company paid a dividend of $1.65 on Dec. 24 last. This distribution

represented the final dividend in respect of earnings for the year 1936
and includes the amount which, in previous years, was separately paid
in the month of January.
An extra dividend of 50 cents per share in addition to the regular quarterly

dividend of 25 cents per share was paid on Oct. 30, July 31. April 18. and
Jan. 31, 1936, and an extra dividend of 75 cents was paid on Oct. 26,
1935, while in each of the six preceding quarters extra dividends of 60
cents were distributed; 75 cents extra was paid on Jan. 30, 1934, and on
Oct. 30, 1933.
In addition special dividends were disbursed as follows: $1 on Dec. 28,

1935, and on Dec. 29,1934, and 50 cents on Dec. 29,1933.—V. 143, p. 4161,
New York Omnibus Corp.—Registrar—
The Manufacturers Trust Co, is registrar for 501,083 shares of the capi¬

tal stock.—Y. 144, p. 1292.

New York & Richmond Gas Co.—Accumulated Dividend
The company paid a dividend of $1.50 per share on account of accumula¬

tions on the 6% cum. pref. stock, par $100, on Jan. 2 to holders of record
Dec. 15. A similar amount was paid on Oct. 1, July 1 and April 1, 1936:
$3 paid on Jan. 2, 1936: $1.50 on Oct. 1 and Jan. 2, 1935, and $1.50 paid
in each of the four quarters of 1934, the Oct. 1, 1933, dividend being
omitted. Accumulations as of Jan. 2, 1937, amount to $3 per share.
—V. 143, p. 3475.

New York Telephone Co.—Gain in Phones—
This company reports a station gain of 11.502 for February, against a

gain of 6,208 in February, 1936, a gain of 426 in February, 1935, a gain of
1,801 in February, 1934, and a loss of 18,850 in February. 1933. >

For the period Jan 1 to March 1 the gain was 24,211 stations, against a
gain of 12,6-18 in the 1936 period, a loss of 61 in 1935, a gain of 1930 in 1934
and a loss of 37,179 in 1933.—V. 144, p. 1609.

New York Women, Inc.—Stock Increase Voted—
Holders of voting trust certificates on March 9 voted to increase the cap¬

italization of the company from $750,000 to $1,250,000. A preferential
offer of 300,000 shares of the additional capital stock will be made first
to present stockholders, and later to the public, it was announced.—V. 144,
p. 1117.

(J. J.) Newberry Co.—Sales—
Month of— ■ 1937 1936 1935 1934

January $2,750,328 $2,455,772 $2,345,084 $2,360,766
February 2,833,432 2,752.312 2,528,594 2.294,272
—V. 144, p. 1116.

Noblitt-Sparks Industries, Inc.—Earnings—
Calendar Years— , 1936 1935 1934 1933

"Wpf jr>A fl flTirflP

Federal taxes, &c *_'x$1,044,094 $557,865* $302,711 $240,729
Shares of common stock. 158,874 150,000 150,000 150,000
Earnings per share $6.57 $3.72 $2.01 $1.60
x After provision for surtax on undistributed profits.—V. 144, p. 1293.

North American Aviation, Inc. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Net profit after deprec., int., &c $4,230 xloss$18,417xloss$1037358
x Before profit on sale of securities of $33,205 in 1935 and $1,244,280

in 1934.—V. 143, p. 3007.

North American Cement Corp.—Earnings—
Calendar Years— 1936 1935

. 1934 1933
Net loss after Fed. inc.
taxes, int.,depr.,depl. *
and other charges $269,038 $549,716 $138,840 $742,340

—V. 143, p. 3475.

North American Distillers, Inc.—Registration Withdrawn
See list given on first page of this department.—V. 144, p. 1610.

Northern Telephone Co., Ltd., New Liskeard, Ontv—
Bonds Offered—An issue of $163,500 4% 1st mtge. serial
bonds, series A, was recently offered by Bartlett, Cayley &
Co., Ltd., Toronto, at prices to yield,from 4% to 4.09%,
according to maturity.
Dated March 1, 1937; due March 1, 1938-1957. Principal and int.

(M. & S.) payable in lawful money of Canada at option of holder at principal
office of Imperial Bank of Canada, Toronto, or at office of the bank in
New Liskeard, Ont. Denom. $1,000 and $500, registerable as to principal
only. Red. as a whole only at option of company on any int. date on 30
days' notice at 102 from March 1, 1937, to last day of February, 1942; at
101)4 from March 1, 1942 to last day of February, 1947; at 101 from March
1, 1947 to last day of February, 1952, and at 100)4 from March 1, 1952 to
last day of February, 1957, together in each case with accrued interest.
Trustee, National Trust Co., Ltd. q|
In the opinion of counsel, these bonds will be a legal investment for insur¬

ance companies registered under ,the Canadian and British Insurance Com¬
panies Act, 1932. *4 m. . , m

Company was incorp. in Province of Ontario In 1905 as Temiskaming
Telephone Co., Ltd. Name changed to present title in 1928. Company
provides telephone services in northern Ontario and northern Quebec
serving 85 municipalities with exchanges.
During the period from 1928 to Sept. 30, 1936, the number of telephone

installations have Deen increased from 4,500 to 8,100. Total assets of the

company have increased from $636,000 in 1928 to $991,000 as at Dec. 31,
Capitalization— Authorized Outstanding

First mortgage bonds,
^ $300,000 $163,500

Capital stock ($1 par) - --500,000 shs. 396,187 shs.
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Income Account for 9 Months Ended Sept. 30. 1936
Receipts. 5236,371
Expenses......*................. 192.046
Gross Income

Interest on bonds
Interest on notes and bills.
Income tax

Net income.

$44,325
7.110

- 1.130
:::::::::::::: 1 4,635

$31,449

Norwich Pharmacal Co.—Pays 50-Cent Dividend—•
The directors have declared a dividend of 50 cents per snare On the

common stock, no par value, payable March 15 to holders of record
March 5. A similar payment was made on Dec. 24 last. Dividends of
35 cents per share were paid on Oct. 1 last and each three months pre¬
viously. In addition, an extra dividend of 15 cents was paid on July 1,
1936, and an extra of 25 cents per share was paid on Jan. 1, 1936.—
V. 143, p. 4163.

Ohio Bell Telephone Co.—Earnings—
Month of January— 1937 1936

Operating revenues $3,412,122 $3,097,575
Uncollectible operating revenues 5,394 9,364

Operating revenues $3,406,728 $3,088,211
Operating expenses ——. 2,030,455 1,902,552

Net operating revenues . $1,376,273 $1,185,659
Operating taxes I 489,600 431,287

Net operating income
-V. 144, p. 947.

$886,673 $754,372

Oklahoma Natural Gas Co. (& Subs.)—Earnings—
12 Months Ended Jan. 31— 1937 1936

Operating revenues ... .... $7,653,966 $7,078,370
Gross income after depreciation.... 2,634,345 2,427,373
Net income 1,020,659 702,076
Note—No provision has been made for a Federal tax on undistributed

profits for the fiscal year beginning Dec. 1, 1936.—V.144, p. 1293.

Old Colony Insurance Co.—Larger Regular Dividend—
P*The directors have declared a quarterly dividend of $5 per share on
the capital stock, payable April l to holders of record March 20. Pre¬
viously regular quarterly dividends of $2 per share were distributed. In
addition, a special dividend of $15 was paid on Dec. 21, last, and a special
dividend of $10 per share was paid on Dec. 30, 1935.—V. 143, p. 4163.

Oppenheim, Collins & Co., Inc.—Earnings—
6 Months Ended Jan. 31— 1937 1936 1935

,

Net sales — $5,420,320 $4,507,706 $4,282,967
Profit after charges but before Federal
income taxes 260,810 52,948 [lossl73,516

—V. 143, p. 2381.

Otis Steel Co.—Annual Report—
B. J. Kulas, President, says in part:
During the past year company presented and declared operative a plan

ofrecapitalization pursuant to which there was offered in voluntary exchange
1.28 shares of new convertible first preferred stock and H share of common
stock for each share of outstanding prior preference stock. Dividends
were declared and paid on the new convertible first preferred stock for the
three quarterly periods ended Dec. 15, 1936, at rate of $5.50 per annum.
A dividend for quarter ended March 15, 1937, of $1,375 per share was paid
March 15. to holders of record March 1, 1937. The holders of a large per¬
centage or the prior preference stock have exchanged their shares, and the
directors have extended to the close of business on March 31, 1937. the
period in which the remaining holders may surrender their shares for
exchange. Upon such surrender they will receivd the new stocks to which
they are entitled, and the above-mentioned dividends.
The company has also recently completed the financing program by selling

at 95 $15,000,000 of first mortgage sinking fund 4H% bonds, series A,
dated Jan. 15, 1937, and due Jan. 15, 1962. The proceeds of this issue will
be used in retiring the company's first mortgage bonds outstanding called
for redemption on March 18, and in paying the cost of Improvements which
the company proposes to make in its plant facilities, with the remainder
being added to working capital.

Income Account for Calendar Years

Sell., gen. & admin, exp-
Depreciation...

Other deductions (net)
Bond Int. & amortiz. of
bond disc. & expense.

Prov. for est. Fed. taxes.
Surtax on undistributed
profits

1936
$5,367,564

885,846
1,018,394

1935
$5,132,741

726,441
865,316

1934
$3,031,362

600,106
866,424

1933
$777,040
471,553
864,950

$3,463,324
Cr36,890

$3,540,984
198,777

$1,564,831 loss$559,463
184,120 231,468

715,064
430,000

718,543
395.000

716,820
103,000

718,597

375,000 ------

$1,980,149 $2,228,664 $560,891 loss$1509528Net profit
Divs. on conv. 1st pref.
stock 529 352

Profit and loss'surpluslI 3,256[779 1,805,982 def422,682
Comparative Balance Sheet Dec. 31

1936 1935
$ $

2,826,559 2,840,764

def983,574

Assezs—

Cash
Notes & accts. re¬

ceivable (net).. 2,396,196 1,771,672
Inventory 4,751,532 4,110,307
Total Invest, (net) 491,869 511,137
Other assets 168,524 99,128
Fixed assets (net) .25,134,569 25,995,512
Deferred assets... 386,828 377,782

1936
$

1,550,909

1935
$

l,142,07r
Liabilities—

Accounts payable-
Acer. &unpd. Fed.
& county taxes,
Interest, &c 1,493,113 1,085,714

Affil. co.—current
account - 43,205 29,449

Unpaid county tax ...... 487,505
Notes 1,300,000
Series A 6% bondslO.827,500 10,827,600
Reserves - 866,607 910,294
Conv. 1st pref. stk. 9,624,576
7% prior pref. stk. 1,478,564 11,503,895
x Common stock.. 4,455,650 4,205,010
Capital surplus... 2,559,274 2,408,881
Profit A loss. 3,256,779 1,805,981

Total- 36,156,078 35,706,303 Total.........36,156,078 35,706,303
x Represented by 891,130 no par shares in 1936 and 841,002 no par

shares in 1935.—V. 144, p. 1294.

Oxford Paper Co.—Dividend Plan—
At the recent annual stockholders* meeting, the management announced

a plan for clearing up the $27 a share accumulated dividends on the $6
preferred stock, or which there are 82,200 outstanding. It is proposed
to exchange 1H shares of new $5 preference stock and a half share
of common stock, plus a cash dividend of $2 for each share of the present
$6 preferred. A special meeting of stockholders will be held April 6 to see
whether sufficient assents .to the plan have been received to warrant declar¬
ing It operative.—Y. 142, P. 1300. /

Packard Motor Car Co.-—To Pay 15-Cent Dividend—
The company announced on March 10 that its directors had declared a

dividend of 15 cents per share on the common stock, no par value, payable
April 17 to holders of record March 20. A dividend of 20 cents was paid
on Dec. 15, last; 15 cents paid on July 1 last and one of 10 cents per share
was paid on Feb. 11, 1936 at this latter being the first distribution made
since Dec. 12,1931, when a regular quarterly dividend of 10 cents per share
was paid.—V. 144, p. 1448.

Palmer-Bee Co.—Registers with SEC—
See list given on first page of this department.

Paramount Broadway'Corp.—Earnings—
Calendar Years— 1936 1935

Income from operations.. $923,500 $470,576
Expenses 806.710 413.537
Depreciation of fixed assets. ... 413,743 208,555
Amortization of bond discount and expense—; 30.039 15.020

Net loss for the period..........-.-.-—--.-- $326,992 $166,536
The Income account for the year ended Dec. 31, 1936, and the balance

sheet for Dec. 31. 1936, were given in the advertising pages of last week's
4 4

Chronicle."

Balance Sheet Dec. 31

1936

CasQ In banks 364,180
Notes rec. & accFd
Interest 1,983

Aco'ts receivable.- 29,998
Aoct. reo. from an

affiliated co 630
Securities.. -

Fixed assets 12,072,854
Sinking fund cash
held by trustee. 252

Prepaid insurance 10,802
Deferred charges— 666,742

1935

$
413,891

4,873
40,957

1,347
231

12,486,629

18,078
600,264

Liabilities—
Accounts payable.
Accr'd liabilities—
1st mtge. sinking
fund loan bond,
due Feb. 15 *55-

Lease deposits
Rents reo. in adv.
Disc. on treas. bds.
pur. for skg. fd.

x Capital stock
Surplus July 1 '35.
Deficit from July 1

1935

1936'
$

13,883
102,991

8,569,000
1,375

24,302

72,471
100,000

4,$17,733

1935
$
8,040

107,700

8,875.000
3,242

20,194

100,000
4,618.631

454,314 166,536

Total 13,047,441 13,566,271 Total — 13,047,441 13,566,271
x Represented by 1,950 no par shares.—Y. 142, p. 2335. '

(J. C.) Penney Co., Inc.—Sales—
Month of— 1937 1936 1935 1934

Januaryi $15,928,239 $13,968,709 $12,924,114 $12,440,233
February 14,244,431 13,692,992 12,040,899 11,741,901
—V. 144, p. 1611.

Pennroad Corp.
Calendar Years— 1936

Dividends $2,044,321
Ground rents. 15,899
Interest from bonds 712,513
Int. from other accts—- 34,699

Earnings—
1935 1934

x$l,254,059 $626,031
7.949

708,818 696,877
59,608 75,114

Total income $2,807,432 $2,030,434 $1,398,023
Interest paid —

Taxes 259,262 172,116 137,537
General expenses 163,719 145,040 139,569

$1,713,277
6.721,539

y507,909

Net income ; $2,384,451
Previous earned surplus. 7,124,724
Overaccrual ofFed. taxes
in prior years. - -

Total— $9,509,175
Acer. inc. on sec. at date
of acquisition transf.
to capital surplus — ——

Documentary stamp tax —

Addtl. accrual covering
tax assessed by Pa. for
1935 115,530

Dividends 2,169,700 *1,818,000

$1,120,916
9,576,110

1933
$96,525

687.333
80,395

$864,253
8.381
6,271

147,560

$702,040
9,060.111

$8,942,724 $10,697,026 $9,762,151

3,975,488

I

Earned surp. Dec. 31- $7,223,945 $7,124,724 $6,721,539
Earnings per share $0.20 $0.19 $0.12
x Includes $42,797 dividends on Pennroad Oorp. voting trust

owned, y After depreciation for prior years on furniture and
$12,490.

General Balance Sheet Dec. 31

186,041

$9,576,110
$0.08

certificates
fixtures of

1936
$

820,676
Assets—

Cash -

Investment sees.
at cost 142,716,226

Accrued income. 366,266
Other assets 40,946

1935
$

366,122

142 637,412
355.246
40,372

1936
$

446,172
, Liabilities—
Taxes accrued. _

Depreo. reserve
forfurn.&fix. 17,165

Taxes withheld
on divs — 6,979

x Capital stock- 9,090.000
Capital surplus.127.149.192
Earned surplus- 7,223,945

1935
$

170,623

14,873

9,090.000
126,998.932
7,124,724

Total— 143,932,453 143,399,152 Total 143,932,453 143,399,152
x Represented by shares having $1 par.—V. 144, p. 620.

Peoples Drug Stores, Inc.—Sales—
Month of— 1937 1936 1935 1934

January $1,798,040 $1,613,084 $1,466,958 $1,322,136
February 1,758,277 1,651,507 1,428,088 1,250,116
—V. 144, p. 1120.

Petosky Portland Cement Co.—Dividends Resumed—
The company paid a dividend of 25 cents per share on the common stock

on Feb. 15 to holders of record Feb. 2. This was the first payment made
in several years.—V. 137, p. 1426.

Phelps Dodge Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Proceeds from sale of
metals, mfd. products,
coal, mqse., &c $64,917,162 $53,957,174 $36,334,666 $24,708,580

Costs, expenses and taxes 48,255,210 44,296,763 30,309,622 22,969,964

Balance ——— $16,661,951 $9,660,406 $6,025,043 $1,738,616
Other income 659,082 855,297 654,631 270,066

Total income $17,321,034 $10,515,703 $ 6.679,674
Prov. for Fed'1 & State
income taxes zl ,873,292 678.881

Depreciation 3,591,515 2,812,912
Exps. & taxes ofproperty

257,020 404,230
206,660 227,202

closed down —_

Interest on bank loans..
Losses & adj. in connec.
with dispos'n of sees—

Exp. In coonec. with re¬
opening of New Cor¬
nelia Mines

160,509
1,895.768

697,813

$2,008,682

1,103,729

988,522

Net profit- $11,392,546
Divs. (corporation) 6,339,050

Balance, surplus - $5,053,496
Previous surplus — 35,073,515
Surplus adjust, (net)-- —

244,599

$6,147,878
2,529,995

$3,617,883
34,074,386

55,955

400,670

$3,224,915
2,671,461

loss$83,569
yl ,335,730

$553,454def$1419,299
47,491,369 50.487,501

Total surplus., —$40,127,011 $37,748,224 $48,044,823 $49,068,202
Depletion—. .si 3,028,676 2.674,709 1,875,991 1,576,832
Miscell. deductions a824,200 — xl2,O94,440 -

Profit & loss surplus-.$36,274,135 $35,073,515 $34,074,386 $47,491,369
Shs.cap.stk.out.(par $25) 5,071,240 5,071,240 5,342,922 5,342,922
Earns, per sh. ber. depl- $2.25 $1.21 $0.60 Nil
x Readjustments and other Items making up this amount were given in

detail in V. 142, p. 1999. y Special distribution to stockholders, z kfei
eluding $125,560 for Federal surtax on undistributed profits, a Provision
for interest payable in connection with final settlement of disputed Arizona
property taxes (paid in February, 1937).—V. 144, p. 948,

■
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Pharis Tire & Rubber Co.-
Years End. Dec. 31— 1933

Gross sales less discts.,&c $4,519,199
Federal excise taxes 517,660

Net sales $4,001,539
Cost of goods sold 3,142,191
Deprec. & amortization. 1,606
Taxes, other than income
and profits taxes 3,502

Rents 3,666
Sell., gen. & admin. exp_ 300,414
Prov. for doubtful accts. 6,000

Operating profit—— $544,157
Other income 13,486

Total income $557,643
Income deductions 521
Normal income taxes— 74,170
Excess profits taxes 16,977
Undist. profits taxes

-Earnings of Predecessor—
1934

$3,794,882
350,109

1935
$4,469,210

371,108

$3,444,772 $4,098,101
2.978,278 3,731,560

2,027 2,151

4,355
8,835

337,190
5,000

$109,085
5,416

$114,501
883

23,916

3,822
10,057

273,643
6,000

$70,866
1,452

$72,318
2,912
18,000

1936
$5,400,456

500,147

$4,900,309
4,355,633

2,134

4,747
• 9,018
223,213
6,000

$299,563
1,649

$301,212
14,324
37,000
8,000
1.000

Net income $465,974 $89,701 $51,405 $240,888
Pro Forma Balance Sheet Dec. 31,1936

[Giving effect to transactions in connection with new financing]
Assets—

Cash $201,885
Accts. & notes rec., less reserve 537,825
Inventories - 567,060
Other current assets 9,800
Prop., plant & equip., less res. 597,973
Prepaid expenses 4,418

Total..

-V. 144, p. 1449.

Liabilities—

Accounts payable $207,606
Accrued liabilities 154,496
Other current liabilities 3,451
Capital stock (par $1) 183,712
Capital surplus 1,369,697

$1,918,964 Total $1,918,964

Philadelphia Electric Co.—$130,000,000 Bonds Offered—
Offering was made to the public March 11 by an underwrit¬
ing group of 69 members, headed by Morgan Stanley & Co.,
Inc., of a new issue of $130,000,000 1st & ref. mtge. bonds,
Z]/2% series, due on March 1, 1967. The bonds were priced
at 102^ and accrued int., to yield 3.367% to maturity, or
3.352% to March 1, 1962, when the bonds will be callable
at par. This offering is the largest for an electric power
operating company under the Securities Act of 1934. Dis¬
tribution of the bonds will be effected, in addition to the
nation-wide underwriting group, by between 600 and 650
bond dealers throughout the country.
Dated March 1, 1937; due March 1, 1967. Interest payable M. & S. 1

in Philadelphia or in N. Y. City. Fidelity-Philadelphia Trust Co., trustee.
Coupon bonds in denom. of $1,000 registerable as to principal. Registered
bonds in denoms. of $1,000, $5,000, $10,000 and $100,000. Coupon bonds
and registered bonds, and the several denoms., interchangeable. Re-
UvCXUCbMiWf UU VJ/UXVU vx MIV V*« » »v f V* au

int. date, prior to maturity, on at least 30 days' notice, at principz
and accrued int., together with following premiums: 7% if red.

amount

on or be-

deemable, at option of company, as a whole at any time, or in part on any
it principal
J % :

fore Feb. 28, 1941, 7% if red. thereafter and on or before Feb. 29,1944, the
premium thereafter decreasing 1 % on March 1, 1944 and on the first day
of March of each successive third year thereafter to and incl. March 1,
1962, and if red. on March 1, 1962 or thereafter, without any premium.
Legal Investment in the opinion of counsel for the underwriters, for savings

banks in New York, Mass., Rhode Island, Penn., Calif, and certain other
States.

Summary of Certain Information Contained in Prospectus
of
ec.

Company—Incorporated in 1929 pursuant to a consolidation and merger
under Pennsylvania law. United Gas Improvement C
the common (voting) stock and the company is advi;
31, 1936, United Corp.\held approximately 26% of the common (voting)
stock of United Gas improvement Co. Company disclaims the existence
of control over it by United Corp.
Company is engaged primarily in the production, purchase, distribution

and sale of electricity and gas in southeastern Pennsylvania. Of its total
operating revenues for 1936, approximately 89% was derived from the sale
of electricity and 10% from the sale of gas. The territory served with
electricity has a population estimated at 2,757,000 (incl. 2,010,000 in
Philadelphia), and that served with gas (which does not include Philadel¬
phia) has a population estimated at 739,000. Company also supplies
electricity at wholesale to Delaware Power & Light Co., an affiliate, and is
interconnected with other electric systems in Pennsylvania and New Jersey.
In addition company controls various electric, steam and other subsidiaries.
Company owns and operates eight electric generating stations with total

rated installed capacity of 795,610 kw. (total effective capacity, 734,250
kw), together with gas manufacturing plants, electric substations, and
electric and gas transmission and distribution systems.
Its subsidiaries own and operate three generating stations (used largely

to supplement the company's plants) with 306,600 kw. rated capacity,
including the Conowingo hydro-electric plant with 252,000 kw. capacity
(limited under certain water conditions) located in Maryland and held
under a 50-year Federal license obtained in 1926. and the Deepwater steam-
electric plant located in New Jersey.
Capitalization Outstanding as per Balance Sheet as of Dec. 31, 1936

a Funded debt $129,993,800
Capital stock (no par): b
$5 dividend preferred stock, cumulative (280,058 shs.) c27,608,030
Common stock (10,529,230 shs.) cl37,816,005
a Includes $4,877,800 held alive in sinking funds and $179,700 held in

Sension fund but excludes $44,171,000 bonds pledged and $1,700 bondseld in the company's treasury. .
b Includes 5,338 shares of $5 preferred stock held in the company's pen¬

sion fund, and liability for seven shares of $5 preferred stock and 1,668
shares of common stock reserved for issuance for certain predecessor com¬
pany stocks.
c Capital stock liability as per balance sheet.
Subsidiary companies had outstanding as of Dec. 31, 1936, an aggregate

of $34,100,000 of bonds and $12,141,400 of preferred stocks, of which
$634,000 bonds and $465,675 preferred stock were held in funds of the
company or its subsidiaries.
Earnings—The following are summaries of the income statements of the

company and the consolidated income statements:
The Company

Total

Total Deductions Net Income
Operating a Gross from Gross Applicable

Year— Revenues income Inc.—Net to Company1934 $61,535,881 $26,456,528 $6,030,037 $20,426,4911935 — 63,137,219 26,376,493 5,950,268 20,426,224
1936---- 65,965,849 26,562,429 6,126,071 20,436,357

Company and Subsidiaries Consolidated1934 $62,145,540 $29,960,233 b$8,973,943 $20,986,2901935 — 63,794,108 29,925,575 b8,878,621 21.046,9531936 66,648,370 29,962,356 b9,036,370 20,925,985
a After provisions for taxes (including Federal taxes) and for renewals

and replacements. b Includes in each year $993,000 dividends on preferred
stocks of subsidiaries consolidated.
New Bonds—Upon completion of this financing and the satisfaction of

the underlying mortgages, these $130,000,000 bonds will, in the opinion
of counsel for the company, be secured by a first lien on substantially all
of the property and franchises of the company (except exclusively steam
or hot water property and franchises, and except shares of stock, bonds and
and other securities unless hereafter specifically pledged), now owned or
hereafter acquired, subject to liens on after-acquired property and certain
further exceptions. The mortgage provides that in case of a consolidation
or merger of the company or sale or conveyance of its property substantially

as an entirety, the mortgage shall not become a lien on the properties of the
successor corporation except those acquired from the company and improve¬
ments and additions thereto.
The mortgage contains provisions for the issuance of $30,000,000 addi¬

tional bonds without restrictions at any time, and of further additional bondg
without limit as to principal amount upon compliance with certain restric¬
tions, of the same or other series, ranking pari passu with these bonds, and
provides for the release of property from the lien thereof without notice
other than application in certain instances to the trustee.
Purpose of Issue—Company will use the net proceeds from the sale of the

new bonds (estimated at $129,932,250 after deducting expenses and ex¬
cluding accrued interest), together with treasury funds and cash in sinking
funds in an amount estimated at $1,944,235, to provide funds for the
redemption of all outstanding bonds of the company as follows:

Date of Redemption
Price
102^

a Cash

Required
$41,000,000

b Out-

Titleof Issue— standing Redemption
1st & rer mtge. 4s, 1971_$40,000,000 April 10, '37
Phila. Sub-Counties Gas
& Elec. Co. 1st & ref.
mtge. 4)^8,1957

Suburban Gas Co. of
Phila. 1st mtge. 5s, *52

1stmtge. sink, fund gold
bonds (4%,due 1966). 1,497,300 April 1,'37
(5%,due 1966) 32,453,200 April 1,'37

1st lien ref. 4^s, 1967— 31,533,000 May 1, *37 .

a Excluding accrued interest, b Includes $110,000 of bonds held in the
renewals and replacements fund of Susquehanna Power Co. (subsidiary),
and $179,700 bonds in pension fund. Does not include certain reacquired
and pledged bonds, and bonds held alive in sinking fund, aggregating
$49,050,500, all of which are to be cancelled.
Underwriters—The names of the serveral principal underwriters and the

several amounts underwritten by them respectively, are as follows:

18,309,500 May 1, *37

1,323,000 April 15, '37

1,497,300 April

105

108

105
110
104^

19,224,975

1,428,840

1,572,165
35,698.520
32,951,985

Morgan Stanley & Co., Inc..$18,000,000
Brown Harriman & Co., Inc. 7,500,000
EdwardB. Smith & Co 7,500,000
Mellon Securities Corp 6,000,000
First Boston Corp 6,000,000
Vonbright & Co., Inc 4,000,000
Kidder, Peabody & Co 4,000,000
Lee Higginson Corp 3,500,000
E. W.Clark & Co 3,000,000
Graham, Parsons& Co 2,000,000
Cassatt&Co.,Inc 2,000,000
W. H. Newbold's Son & Co.. 2,000,000
Biddle, Whelen & Co.., 2,000,000
Stroud & Co., Inc 1,000,000
Yarnall & Co 1,000,000
Baker, Watts & Co 350,000
Bancamerlca-BlalrCorp. _ . 1,000,000
C'has. D. Barney & Co 2,000,000
Battles & Co., Inc 200,000
Bioren& Co 300,000
Blyth & Co., Inc 4,000,000
Alex. Brown & Sons 700,000
Bryan, Penington and Colket 750,000
Butcher & Sherrerd 500,000
Clark, Dodge & Co 1,500,000
Coffin&Burr, Inc 1,500,000
R. L. Day & Co 1,000,000
Dominick & Domlnlck 1,500,000
Elklns, Morris & Co 1,000,000
Estabrook&Co 1,000,000
Robert Garrett & Sons 350,000
Robt.Glendinnlng & Co 500,000
Glore, Forgan & Co 750,000
Goldman, Sachs & Co 1,500,000
Hallgarten & Co 750,000
Harris, Hall & Co 1,000,000
Hayden, Miller & Co 500,000

Consolidated Income Statement for Calendar Years
1936 1935 1934 *

Operating expenses: Electric: general
consumers excl. affiliates $58,321,726 $55,690,598 $53,825,688

Affiliates 844,872 702,035 693,896
Gas: general consumers excl. affils— 5,953,001 5,975,242 6,213,944
Affiliates 765,168 729,641 750,373
Steam heating: general consumers— 763,601 696,590 661,636

Hayden, Stone & Co
Hemphill, Noyes & Co
Hornblower & Weeks
W. E. Hutton & Co
Jackson & Curtis

Janney&Co _

Kean, Taylor & Co
Ladenburg, Thalmann & Co.
Lazard Freres & Co., Inc
Lehman Brothers

Mackubln, Legg & Co
F. S. Moseley & Co
Paine, Webber & Co
Parrish & Co
Arthur Perry &Co., Inc
R. W. Pressprich & Co
E. H. Rollins & Sons, Inc
L. F. Rothschild &Co.—
Salomon Bros. <fc Hutzler

Schoellkopf, Hutton & Pom-
eroy,Inc

Securities Co. of Milwaukee,
Inc

J. & W. Seligman & Co
Shields&Co.

Singer, Deane & Scribner
Starkweather & Co., Inc
Stein Bros. & Boyce
Stone &Webster and Blodget,
Inc

Washburn & Co., Inc
White, Weld & Co
Whiting, Weeks & Knowles,
Inc

Wurts, Dulles & Co -

Kuhn, Loeb & Co

1,000,000
1,500,000
2,500,000
1,500,000
750,000
500,000

1,000,000
1,000,000
3,000,000
1,500,000
350,000

1,500,000
1,000,000
500,000
500,000
750,000

1,000,000
400,000

1,000,000

1,000,000

750,000
1,500,000
750,000
500,000
500,000
350,000

1,500,000
500,000

1,500,000

500,000
250.000

7,000,000

$66,648,370 $63,794,108 $62,145,540
19,606 120,168 672,979

Total operating revenues.
Energy purchased from others -

Transmission & metering services paid
to affiliates 224,576 226,290

Production, transmission, distribu¬
tion, &c 19,819,882 18,143,881

Provision for uncollectible accounts— 85,449 124,277
Maintenance- 2,243,442 2,475,949
Prov. for renewals & replacements 5,275,456 5,279,356
Provision for taxes: Fed. income taxes 3,344,754 2,946,924
Federal taxes other than income 1,289,482 1,312,232
Pennsylvania income taxes 1,798,081 1,051,603
Other taxes 3,388,178 2,991,345

237.235

17,855,725
250,265

2,153,606
5,173,875
3,075,948
1,263,376

2,297',955

Operating income - $29,159,461 $29,122,078 $29,164,573
Non-operating income 802,895 803,496 795,660

Gross income -.$29,962,356
Int. on funded debt: in pension fund-- 19,564
In sinking fund 227,362
In renewals & replacements fund— 28,050
In hands ofpublic 7,455,982

Amortization ofdebt discount & exp 230,293
Interest on consumers' deposits 72,445
Payment in respect to gold trust ctfe. - 19,203
Miscellaneous deductions 709

$29,925,575
19,995
207,722
28,050

7,514,210
231,599
66,695
20,514

233

$29,960,233
20,395-
189,478
39,483

7,554,377
232,827
103,188
17,785

105

$8,053,610 $8,089,021 $8,157,642
Int. charged during construction._ 10,240 203,399 176,699
Total deductions from gross income $8,043,370 $7,885,621 $7,980,943

Divs. on pref. stocks of suds, consol. - 993,000 993,000 993,000
Net income: Applicable to company._ 20,925,985 21,046,953 20,986,290
Applic. to pref. stocks ofsubs. cons. 993,000 993,000 993,000
Total net income... $21,918,985 $22,039,953 $21,979,290

8% preferreddividends . - 960,000 960,000 960,000
Susquehanna Utility Co. 6% pref 33,000 33,000 33,000
5% preferred stock 1,400,290 1,400,290 1.400,290
Common dividends 18,952,614 18.952.614 18.952.614
—V. 144, p. 1449.

■Earnings—
1936—Month—1935
$69,695
33.483

$71,260
33,545

1936—12 Mos.—1935
$510,347 $513,507
391,516 400,244

Philippine Ry.—
PeriodEnd. Dec. 31—

Gross operating revenue
Operating exps. & taxes-

Net revenue
Interest on funded debt-
Expenses account
Interest payments

Net income -

Income approp. for in¬
vest. in physical prop.

Balance surplus — - _

Note—No provision has been made for Federal surtax on undistributed
profits.—V. 144, p. 1613.

Pierce Gas-Filter Co.—Registers with SEC
See list given on first page of this department.

$36,212
28.496 '

$37,715
28,696

$118,831
341,960

$113,263
341,960
22,363

mm am

"D882 1| 1|1| 1| 1I 1I
1

$7,715 $7,336 def$223,129 def$251,060

3,002 Cr762 6,063 191

$4,712 $8,098 def$229,191 def$251,251
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(? Phillips-Jones Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Net sales $7,564,708 $7,271,464 $7,220,268
Cost of sales, exp., &C-- x7,388,840 7,068,782 7,017,990
Depreciation 76,697 86,416 78,612

Operating income...
Other income

1933
$5,903,084
5,597,496

74,093

Interest-

Net income.
Preferred dividends..

$99,171
20,846

$116,266
11,087

$123,666
4,595

$231,494
5,340

$120,017
21,708

$127,353
23,046

$128,261
24,117

$236,834
10,873

$98,309
82,145

$104,307
82,145

$104,144
82,355 *

$225,961
87,405

$16,164 $22,162 $21,789 $138,556

85,000
$0.19

85,000
$0.26

85,000
$0.26

85,000
$1.63

Surplus
Shares of common out¬

standing (no par)
Earns, per share on com.
x After deducting credit of $98,896 representing claim against United

States Government for refund of processing tax.

Consolidated Balance Sheet Dec. 31
Assets—

a Fixed assets $1
Trade name, good¬
will, Ac

Cash..
Accts. rec

Investments

Inventories ...

Sundry notes and
accounts rec'ble

Deferred charges. _

1936 1935

,782,104 $1,954,954

1

213,233
,347,289
10,000

,841,298

638,781
182,473

260,736
1,203,121

11,000
2,042,444

326,463
136,750

Liabilities—

7% pref. stock...$1
b Common stock. 2
Notes payable
Accounts payable.
Dep. on leases, &c.
Royalties pay., &c.
Accrued taxes -

Dividends payable
on pref. stock..

Surplus 1

1936 4

,173,500
,000,000
750,000
707,059

46,678
21,522

20,536
,295,883

1935

$1,173,500
2,000,000
750,000
615,418
2,484
80,784

*

19,160

20,536
1,273,586

Total $6,015,178 $5,935,469 Total $6,015,178 $5,935,469
• After deducting depreciation of $1,080,274 in 1936 and $1,121,307

to 1935. b Represented by 85,000shares of no par value.—Y. 143, p. 116.

Pioneer Gold Mines of British Col., Ltd.—Earnings—
Month of February— 1937 1936 1935 1934

Gross $166,000 $208,000 $240,000 $230,200
x Net after expenses 97,000 138,000 181,000 166,200
x Before depreciation, depletion and taxes.—Y. 144, p. 1296.

Pittsburgh Coke & Iron Co.—New Issues Sold—A re¬

financing program, which will reduce the funded debt and
fixed interest charges of the company, has been carried out
through the public offering by Hemphill, Noyes & Co. and
associates of $3,000,000 first mortgage 4^% bonds, series
A, due March 1, 1952, at 101 and accrued int.; of 15,000
shares of $5 preferred stock (no par), at $98.50 a share,
and 40,000 shares of common stocks (no par) at $11 a share.
Hemphill, Noyes & Co., as managers of the underwriting

group, announce that subscription books have been closed.
An additional 5,000 shares of $5 preferred stock are being issued directly

to Neville Coke & Chemical Co. in partial payment for 10-year convertible
debentures to be acquired from it by the company.

Proceeds of the financing are to be applied to the purchase for retire¬
ment of its outstanding $3,385,000 first mortgage 20-year 6% sinking fund
bonds, and to the purchase of up to $2,000,000 of its outstanding 10-year
convertible debentures, which bear interest at 5% to July 1, 1940, and at
6% thereafter to maturity. In addition, 5,000 shares of $5 preferred stock
will be applied against retirement of such debentures.
Outstanding capitalization of the company, upon completion of the

financing, will consist of $3,000,000 first mortgage bonds, AH% series A,
due March 1, 1952; $340,000 10-year convertible debentures, $97,000 of
subsidiary bonds, 20,000 shares of $5 preferred stock and 608,129 shares
of common stock.—V. 144, p. 1296.

Phillips Petroleum Co.—Annual Report—
Frank Phillips, President, and K. S. Adams, Treasurer, state in part:
Earnings—Net profit for 1936 after all charges and reserves was $17,-

875,489, equivalent to $4.22 per share on the average number of shares
outstanding during the year compared with $3.23 per share in 1935.
Total amount of dividends paid during the year was $10,676,356. The

total amount paid to labor during the same period was $17,303,834.
Financial Condition—At the close of the year current assets amounted to

$36,553,899, exceeding all liabilities by $9,352,934, which compares with
an excess of $2,505,045 at the end of the previous year. Current assets
were $3,041,282 greater, and total liabilities were $3,806,606 less than at
at the end of 1935, reflecting a total improvement of $6,847,889. The
market value of inventories amounted to $1,227,787 more than the amount
carried in the balance sheet.
Company closed the year with $12,354,060 in cash, about sufficient to

retire all the current liabilities, or more than enough to retire all the serial
notes outstanding, amounting to $12,000,000, which are not due until
1940-43. At the end of an active year of acquisition the total purchase
obligations outstanding were $2,718,934. There was expended for capital
investment $25,888,619. Gross investment in properties plants and equip¬
ment was $296,939,771. Reserves provided out of earnings for depreciation
and depletion of the properties represented by such investment, were
$150,126,990, equivalent to about 51% of the gross investment. This does
not include the reserves which have been charged off with the retirement
of $76,150,477 of properties since the inception of the company.
On Sept. 4, 1936, stockholders received stock rights to purchase at $30

per share, one share of stock for each 14 shares held. The rights were ex¬
ercised as to 289,260 shares. The remaining shares were sold to an invest¬
ment house at approximate market at time of sale. The total proceeds
to the treasury were $9,008,866. This stock issue was not underwritten
and there was only incidental expense occasioned thereby.
In the report to stockholders for the six months ended June 30, 1936,

it was indicated that the 286,614 shares of the capital stock held in the
treasury would be canceled and retired after the consummation of the
above-mentioned new stock issue. On further consideration, however,
it has been decided that it would be to the best interest of the company not
to cancel and retire said stock at this time.

Oil Production—Gross production of 35,493,129 barrels for the year was
a daily average of 96,976 barrels. Net production of 19,974,254 barrels
amounted to a daily average of 54,574 barrels ,and was practically unchanged
from the comparable figure for 1935. As the year closed, the net daily
average was more than 63,000 barrels.
During the year 324 wells were completed, of which 277 were oil wells,

13 were gas wells, and 34 were dry holes. There were acquisitions and
exchanges of producing properties, and at the close of the year 3,688 oil
wells were producing and 195 wells were being used for repressuring purposes,
compared with 3,162 and 133 wells, respectively ,a year earlier. Total
oil properties in operation were 855, compared with 748 at the close of 1935.
Company owned in fee or held under lease 1,356,237 acres ,of which

54,223, or less than 4%, had been developed. A small part of this acreage
is owned jointly with others. This compares with 1,219,258 and 40,862
acres, respectively, at the close of 1935.
Refining—Company's refineries processed 13,700,072 barrels of crude oil,

which was 521,219 barrels over 1935. During the year, company refineries
produced 9,333,393 barrels of gasoline, being 677,093 barrels more than
was produced during the previous year. Total shipments of motor fuel
composed of refinery gasoline and natural gasoline amounted to 12,612,100
barrels, an increase of 1,184,960 barrels. The year's lubricating oil ship¬
ments were increased by 30,713, to a total of 289,935 barrels.
Natural Gas, Natural Gasoline and Carbon Black—The activities of the

company in producing and marketing these three associated products
assumed new importance in 1936. From its own producing gas wells,
numbering 187 at the end of 1936, and from its natural gasoline plants,
oil wells and properties under contract, its gas-marketing transactions
exceeded 232,000,000,000 cubic feet ofnatural gas. This volume of business
is fortified by more than one-halfmillion acres of proven gas reserves owned
or under contract. Company's position in this division is among the largest
in the industry.

At the end of the year there were 39 operating natural gasoline plants,
37 of which are wholly owned and in two of which the company owns sub¬
stantial interest. The total natural gasoline produced was 287,931,990
gallons of grade 26-70. This output exceeded that of the previous year
by 19,724,625 gallons; the high record for the company, which has for
many years been the largest producer of natural gasoline and natural gas
products.

Consolidated Income Account for Calendar Years
1936 1935 1934 1933

Gross income $105,075,172 $92,748,873 $77,519,908 $62,782,542
Oper. & gen. expenses.l 71,855,661 62,857,137 55,048,662 42,742,854
T&xgs J

Intangible"develop, "cost- 2,473,808 2,367,340 2,243,322 3,193,154
Depletion & depreciation 13,435,988 12,938,702 12,980,606 16,522,030
Inventory adjustment-- Cr2,320,728

Operating income $17,309,715 $14,585,694 $7,247,318 $2,645,232
Other income. - 1,146,388 690,406 81,576 904,813

Total income $18,456,103 $15,276,100 $7,328,894 $3,550,045
Interest 580,613 1,854,396 1,571,586 2,049,350

$5,757,308
4,153,008

$1,500,695Net income $17,875,489 $13,421,703
Dividends paid 10,676,356 5,188,780

Surplus )fc- $7,199,133 $8,232,923 $1,604,300 $1,500,695
Shares capital stork out¬
standing (no pir) 4,449,052

Earned per share $4.22

Comparative Consolidated Balance Sheet Dec. 31

4,152,836
$3.23

4,153,235
$1.38

4,154,687
$0.36

1936
Assets— $

Cash 12,354,061
Notes & accts.

rec. (less res.) 7,254,660
Crude & refined

products 13,458,308
Materials & supp 3,486,871
Cap.stock of, &
advs. to, affll.
&c., cos., &
marketable se¬

curities (less
reserve) z2,792,328

x Cap. assets. _. 146,812,781
Prepaid & de¬
ferred charges 1,341,708 , 1,282,246

1935
$

8,249,121

5,774,117

16,407,882
3,081,494

2,434,318
137;258,621

1936
$

6,066,193

Liabilities—
Accts. payable.
Def.purch.oblig.
due currently. 709,675

Accruals 6,415,838
Notes payable..
Def.purch.obl'g. 2,009,259
Notes payable..
Serial notes 12,000,000
Deferred credits 548,675
Res. forinsur.— 1,000,000
Res. for contlng. 633,507
y Common stockl28,964,400
Earned surplus. 29,153,170

1935
$

5,195,859

642,047
4,149,444

75,000
1,945,221
5,000,000
14,000,000

462,448
1,000,000
108,184

119,955,533
21,954,037

Total 187,500,717 174,487,7731 Total 187,500,717 174,487,773
x After depreciation and depletion of $150,126,991 in 1936 and $141.-

849,026 in 1935. yRepresented by 4,449,052 (4,152,836 in 1935)no par shares
z Includes $330,273 for notes and accounts receivable and contract advances
(due after one year) and $2,462,053 for investments in other companies
(less reserve).—V. 144, p. 786. .

Pittsburgh & Lake Erie RR.—Earnings—
Month Ended Jan. 31— 1937 - 1936

Railway operating revenues $2,001,803 $1,383,745
Railway operating expenses 1,676,282 1,256,306

Net revenue from railway operations $325,521 $127 439
Railway tax accruals 155,939 106,360
Equipment and joint facility rents Crl70,743 Crl70,180

Net railway operating income $340,325 $191,259
Other income 16,672 17,304

Total income. -------- $356,997 $208,563
Miscellaneous deductions from income 58,632 26 780
Total fixed charges 6,437 8|298
Net income after f xed charges $291,928 $173 485

Net income per share of stock, par value $50 $0.34 $0 20
Note—Above statement does not include accrual for excise tax account

Railroad Retirement Act.—V. 144, p. 1613. account

Pittsburgh Metallurgical Co., Inc.-
See list given on first page of this department.

-Registers with SEC

Pittsburgh Steel Co.—Files with SEC—
The company on March 9 filed with the Securities and Exchange Com¬

mission a registration statement No. 2-2944, Form A-2) under the Secur¬
ities Act of 1933 covering 41,900 shares ($100 par) 5)^% prior pref stock
1st series including scrip to be issued in lieu of fractional shares- 104 750
shares of class A 5% pref. stock; and 14,750 shares (no par) common stock
including common stock scrip, to be issued under a plan of capital readjust¬
ment .

According to the prospectus, the company will offer holders of its now
outstanding pref. stock designated as "7% cumulative preferred stock"
4-10ths of a share of the 5H% prior pref. stock 1st series and a full share
of class A 5% pref. stock in exchange for each share of its now oustanding
pref. stock held. The exchange of shares must be made on or before .Tune
30, 1937, unless directors extend the date.
The registration statement states that on Jan. 25, 1937, directors in pur¬

suance of a plan of capital readjustment, adopted a resolution proposing to
its shareholders that the Articles of consolidation and merger of the com¬
pany be amended so as to provide among other things: that the authorized
capital stock should consist of 1,355,000 shares, divided into 250 000 shares
($100 par) prior pref. stock, 105,000 shares ($100 par) pref. stock, and 1 000000 shares (no par) common stock; that the prior perf. stock should be'issu¬
able in series with such variations in prescribed respects between series as
directors should determine; that the 1st series of prior pref. stock designated
as "prior preferred stock 1st series 5M%" consisting of 50,000 shares should
be created with the preference, rights and terms, including convertibilitv
into common stock therein set forth; that the pref. stock should be divided
into class A 5% pref. stock and class B 7% pref. stock; that the outstanding
pref. stock now designated as "7% cumulative preferred stock" should be
reclassified and redesignated as "class B 7% preferred stock " and that
shares of class A 5% pref. stock shall be issuable only in exchange for shares
of the company's outstanding preferred stock, which are, after such exchange
to be cancelled and not issued thereafter. The above exchange offer was
included in the plan of capital readjustment. The resolution has not vet
been approved by the shareholders of the company, it is stated and anv
agreement to exchange the shares is subject to approval by the share¬
holders of the resolution to amend the charter of tne company
The prior pref. stock 1st series being registered is redeemable in

whole or in part at any time after 30 days' notice at the option of the com¬
pany's board of directors at $105 a share in cash plus unpaid accumulated
dividends to the date of redemption. The stock is convertible at any time
before May 1,1950, at the, option of the holder into common stock (the value
of each share of pref. to be considered at $100) as follows: from the effective
date of the registration statement through April 30, 1939, $40 a share of
common stock; on and after May 1, 1939, through April 30 1946 $45 a
share of common stock; and on and after May 1, 1946, th-ough Aoril 80
1950, $50 a share of common stock. ■ '
The class A pref. stock is redeemable in whole or in part at any time

after 30 days' notice at the option of the company's board of directors at
$105 a share in cash plus unpaid accumulated dividends to the date of re¬
demption.
The company states that H. M. Preston & Co., of Chicago has been em¬

ployed to solicit the holders of its outstanding pref. stock to exchange
their shares for the prior pref. and Class A pref. stock being registered

Plymouth Oil Co. (& Sub.)—Earning,
Month of January—

Net profit after deprec., depl. & Federal taxes
Earns, per sh. on 1,050,000 shs. cap. stk. (par $5)-
—V. 144, p. 1296.

1937
$184,584

$0.18

1936
$89,127
$0.09
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Pollock's, Inc.—Sales—
Month of-

January
February
—V. 144, p. 948.

1937
$78,062
83,046

1936
$70,406
72.620

Postal Telegraph Land Line System—
Month of January—

Telegraph and cable operating revenues.......... $1
Telegraph and cable operating expenses 1
Net telegraph and cable operating revenues

Uncollectible operating revenues
Taxes assignable to operations..

-Earnings— *
1937 1936
.966.471 $1,833,318
,874.951 1.745.617

$91,519
6.000
77.098

Operating income. .
Nonoperating Income.

$8,422
3.688

Gross income
Deductions from gross income.

512.110
242.458

$87,701
7.500
40,000

$40,201
2.536

$42,737
233,731

$190,994Net deficit - $230,348
—V. 144, p. 1296.

Powdrell & Alexander, Inc.—Subscription Agent—
Guaranty Trust Go. ofNew York has been appointed agent to accept sub¬

scriptions to $5 par value common stock. The subscription price is $10 a
share and the privilege ofsubscribing terminates at 3 p. m. Eastern Standard
Time, March 25, 1937.—V. 144, p. 1613.

Pressed Metals of America, Inc.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the com¬

mon stock, no par value, payable April 1 to holders of record March 15.
This compares with 50 cents paid on Dec. 22, last; dividends of 37 H

cents per share paid on Oct. 1 and July 1, last; 25 cents paid on April I
and Jan. 2, 1936; 12H cents paid on Oct. 1, 1935, and 6M cents per share
distributed on Jan. 2, 1932. Prior to this latter date regular quarterly
dividends of 12H cents per share were paid from Oct. 1, 1930 to and includ¬
ing Oct. 1, 1931. In addition an extra dividend of 50 cents was paid on
Dec. 22, last; 12H cents paid on April 1, 1936 and a stock dividend of
2% was paid on April 1, 1935.—V. 143, p. 3855.
Providence Gas Co.—Annupl Report
Calendar Years— 1936 1935

Grossoper. earnings.... $3,048,272 $3,007,939
Operating expenses 1,881,179
Interest 132,022
Depreciation------ 180,000

Net income----- $855 070
Dividends.--. -— 859,222

1,878,411
137,147
180,000

1934
$3,032,712
1,695,218
133.060
200,000

1933
$3,068,393
1,498.788
136.664
.250,000

$812,381 $1,004,435 $1,182,940
859.222 1,020.327 1.127.729

Bstlftnco
Shares of stock outstand-
ing (no par).

Earnings per share

1936

Property & plant.17,994,348
Mat'ls & supplies- 959,298
Cash 425,706
Accts. receivable- - 877,104
Deferred charges-- 225,182

def$4,152 def$46,841 def$15,892 sur$55,210

1,074,028 1,074,028
$0.80 $0.75

Balance Sheet Dec. 31
1935

1,074,028
$0.94

17,885,991
864,384
449.935
810,526
227,562

1936

Liabilities— S -

Capital stock 11,507,445
1st mtge. series B- 3,250,000
Consumers' dep— 76,932
Accounts payable- 189,899
Dlvs. payable
Deprec. reserve--- 2,223,686
Res for rellnlng
ovens 627,885

I,074.028
$1.10

1935
f

II,507,445
3,250,000

76,478
117,990
214.805

2,040,569

Other reserves
Accrued taxes
Accrued Interest.-
Unadjust. credits.

649,164
393,209
69,551
86,571*

Profit and loss 1,407,295

1,433,468

54,166
82,601

1.460,873

Total 20,481,639 20,238,399Total 20.481,639 20,238,399
—V. 143. P. 2065.

Puget Sound Power & Light Co. (& Subs.)—Earnings
Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935

Gross earnings $1,436,470 $1,271,376 $15,158,212 $13,851,850
Operation..: 554.445 462,674 5.849.026 5.398,892
Maintenance 83.291 76,000 < 876,669 789,648
Taxes--!. 91,731 58.831 al.910.987 1,758,293

Balance $707,002
Inc. from other sources 34,733

$673,870 $6,521,527 $5,905,015
34,733 416,800 416,800

Balance ...

Interest and amortiz
$741,736
317.269

$708,603 $6,938,327 $6,321,815
319,047 3,810,133 3,860,242

$2,461,572
1,366.639

Balance $424,466 $389,556 $3,128,194
Appropriations for retirement reserve 1,465,593
Balance..- --- ----- -------------- $1,662,600 $1,094,933

Prior preference dividend requirements------ - " 500,000 650,000
Preferred dividend requirements.------------ 1,583,970 1,583,970

Balance for common dividends and surplus def$471,369df$l ,039,036
a The company is of the opinion that it has no liability for Federal surtax

on undistributed profits for 1936.—V. 144, p. 464.

Radio Corp. of America—Exchange Time Extended—
The corporation has notified ,the New York Stock Exchange that the

time within which the B preferred stock may be converted into $3.50
cumulative convertible first preferred stock and common stock of the
corporation has been extended to and including April 30, 1937.—V. 144,
p. 1613.

Railway Equipment & Realty Co., Ltd.—Registers
with SEC—

See list given on first page of this department.—V. 144, p. 289.

R. C. A. Communications, Inc.—Earnings—
Month of January— ' 1937

Telegraph and cable operating revenues - $434,672
Telegraph and cable operating expenses 343,155
Net telegraph and cable oper. revenues.

Other operating revenues-———.—.
Other operating expenses
Uncollectible operating revenues—
Taxes assignable to operations

Operating income
Non-operating income

$91,517
8,500
11,571
1,000

32,009

$55,436
70,031

Gross income - $125,467
Deductions from gross income — 26,656

1936
$383,842
340,843

$42,999
8,494
13,749
1,000

15,791

$20,953
33,859

$54,812
36,587

Net income
-V. 144, p. 1122.

$98,811 $18,225

Reading Co.—Bonds—
The Interstate Commerce Commission on Feb. 19 authorized the company

to procure the authentication and delivery of not exceeding $5,766,000 of
gen. & ref. mtge. 3H% bonds, series O, in reimbursement of a like amount
of cash expended to retire underlying bonds; to be held in the treasury
subject to further order.—V. 144, p. 1451.

Reed Roller Bit Co.—Extra Dividend—
The directors have declared an extra dividend of 10 cents and a quarterly

dividend of 20 cents per share on the new no par common, both payable
March 31 to holders of record March 20. Extra dividends of 55 cents were

paid on Dec. 15 and on Sept. 30,1 ast. An extra of 10 cents in addition to an
initial quarterly dividend of 20 cents per share was distributed on June 30,
1936. The stock was on May 16,1936 split on a 3-for-l basis. The old stock
was receiving quarterly dividends of 25 cents per share. In addition, an
extra dividend of 25 cents was paid on March 30, 1936, and an extra of 60
cents was paid on Dec. 26,1935.—V. 143, p. 3646.

Reliance Electric & Engineering Co.—Listing—
The New York Curb Exchange has admitted the common stock, $5 par,

to listing and registration.—V. 144, p. 1614.

Republic Steel Corp.—Annual Report—
T. M. Glrdler, Chairman, says in part:
The net profit for 1936, after payment of all expenses and full provision

for depreciation, depletion, taxes, and other appropriate charges, was
$9,586,922. The corresponding net profit for the previous year was $4,-
455,735. The provision for depreciation and depletion in 1936 was $10,-
130,485 and included in expense of operation were charges for repairs and
maintenance aggregating $18,087,751. Provision in the amount of $3,-
000,000 has been made in the income account for the year 1936 for Federal
income taxes and surtaxes on undistributed profits. Federal, State and
local taxes amounted in 1936 to approximately $7,000,000.
The rate of operations for the entire year, as measured by the tonnage of

Ingots produced, was 70.9% of capacity. In the last quarter of the year
the corresponding rate of operations was 80.3% of capacity. In January
and February, 1937, the corresponding rate of production was substantially
the same as for the fourth quarter of 1936. Sales prospects for the months
ahead appear very promising. Domestic demand for the products of cor¬
poration Is being maintained at a high rate and foreign requirements for
steei in all its forms have increased rapidly in recent months.
During the year dividends amounting to $12 per share on the 6% cum.

conv. prior preference stock, series A, and $12 per share on the 6% cum.
conv. pref. stock were paid. Dividends payments on the prior preference
stock constituted full payment of all accumulations to Jan. 1. 1937. At
Dec. 31, 1936, cumulative dividends of $25.50 per share were in arrears on
the 6% cum. conv. pref. stock, amounting to $3,049,723 on the 119,597
shares of such stock outstanding.
The offer to holders of 6% cum. conv. pref. stock to exchange for prior

preference stock and common stock under the plan adopted in September,
1935, continued in effect until Dec. 7,1936, on which date it was terminated.
Such termination was deemed necessary for the reason that, upon payment
of the dividends of $12 per share ©n the 6% cum. conv. pref. stock, ex¬
change could no longer be continued on the same basis as for stock already
exchanged. A total of 24.679 shares of 6% cum. conv. pref. stock was
exchanged during 1936 prior to termination of the offer, leaving 119.597
shares outstanding, or approximately 20% of the total prior to the exchange
offer. For similar reasons, the exchange offer to holders of preferred stock
of Truscon Steel Co. was terminated on Dec. 4. 1936, after approximately
98.5% of the stock had been exchanged. Common stock of Truscon Steel
Co. amounting to approximately 96.6% of the total outstanding has been
acquired, ■■

Since September, 1935, the position of corporation as affecting prospective
dividends on the common stock has been materially changed. At that time,
unpaid preferred stock dividends amounted to more than $17,500,000.
The corporation had an earned surplus deficit ofmore than $2,500,000. Its
working capital was approximately $38,000,000 and it faced a mortgage
restriction which prevented dividend payments until some $29,000,000
surplus could be restored. By comparison, as of Dec. 31,1936. the cumula¬
tive unpaid dividends on the preferred stock amounted to approximately
$3,000,000, the earned surplus of the corporation as shown by the balance
sheet was $2,709,769, its working capital has been increased to approxi¬
mately $73,000 000 and the mortgage which contained the restriction
referred to has been canceled through refunding of the bonds. Much of
the improvement in elimination of oumulative dividends was accomplished
through the exchange by stockholders of 6% cum. conv. pref. stock for
prior preference stock and common stock
With signs of business revival made clearly evident in the latter part of

1935, corporation, greatly strengthened financially, entered 1936 with well
laid plans not only for the continuation, but the acceleration of its con¬
sistent program or plant modernization and sales stimulation. The last
two years represent a period of sound accomplishment and steady progress,
punctuated by several major developments of great significance.

Consolidated Income Statement for Calendar Years
Calendar Years— 1936 1935 1934 1933

a Net sales $218,317,399 $136164.554 $96,824,857 $79,807,199
b Cost of sales 176.620.235 110.921.652 81.522,103 66.573,073
Sell., gen. &admin.exps. 13,178,917 8.037,467 7,012,094 5,876,246

Operating profit $28,518,248 $17,205,434 $8,290,660 $7,357,880
Other income 1,259,866 1,021,190 689.806 1.268,708

Total income $29,778,115
Prov. for deprec. of mfg.
plant & exhaustion of
min. &mining equip-- 10,130,485

Interest on indebtedness 4,815,583
Prov. for loss on uncol¬
lectible receivables 501,506

Amort, of bond discount
and expenses 139,339

Res.for dep.in closed bks
Net loss on sale of secur-
Prov. for gen. conting 482,500
Other deducts, fr. earns- 1,066.987
Prov. for Fed. inc. tax-- d3,000,000

Net profit from oper-- $9,641,715
c Pref.div. paid on guar,
stock of the Trumbull-
Cliffs Furnace Co--

Portion of net loss of
Newton Steel Co. ap¬
plication to min. int—

$18,226,624 $8,980,466 $8,626,589

7,839,465
3,120,001

532.302

8,230,200
3,421,778

339,264

24,056

103,134

757",267
704,163

$4,646,762 loss$3229930 loss$3841085

718.628

7.610.502
3,181,038

796.955

270",523

609,156

57,415 221,238 229,498

Cr2,623 Cr30,210

208,168

$4,455,735 df$3,459,428 df$4,049,253

513,530

Netprofit $9,586,922
Div. on 6% cum. conv.
prior pref. stock ©2,360,583

Div. on 6% cum. conv.
preferred stock fl,435,164 —-— ——-
a After deducting cash discounts allowed customers amounting to $1 ,-

582,987 in 1936, $953,154 in 1935, $607,705 in 1934 and $530,025 in 1933.
b Includes repairs and maintenance charges aggregating $18,087,751 in
1936, $11,606,764 in 1935, $9,139,901 in 1934 and $6,225,918 in 1933.
c After discount of $10,856 in 1935, $33,171 in 1934 and $62,225 in 1933,
and including premium of $3,200 in 1936 on stock purchased for retire¬
ment. d The approximate amount of $950,000 has been provided for
estimated surtax on undistributed profits, this amount being Included in
the provision for Federal income tax. e $10.50 per share, f $12 per share.

Consolidated Balance Sheet Dec. 31
19361936 1935

Assets*— $ $
Cash on deposit- 13,350,302 15,972,282
Ctfs. of deposit- 800,000
Notes, accounts,
&c.rec. (net). 22,158,016 12,600,546

Inventories 58,015,322 43,890,495
Tnifnatfl adtra

oth. assets, &c 17,301,629 20,636,420
z Special deposit 23,087,200
y Props., plants
& equip., &C-205.160.289 201,374,838

Deferred assets- 4,876,914 2,201,300

Liabilities— $
6% prior pf.stk. 28,230,350
6% conv. pref.
stock 11,959,700

Common Btock.x93,995,228
Funded debt 110,974,148
Minority int-.- 718,153
Pref. stock of
Trumbull-
CllffsFurn.Co

Accts. payable -
Acer. tax. |fc Int.
Dlvs. payable--
Reserves «i
Capital surplus. 61,590,193

1935
$

26,862,150

14,427,600
92,324,312
78,218,248

544,507

13,279.981
7,437,173

13,054.976

3,776,400
6,948,564
3,500,616
613,530

10,377,490
61,681,123

Earned surplus- 2,709,769 defl,698,662

Total 343,949,673 297,475,879 Total 343,949,673 297,476,879
x Represented by 4,127,264 (4,046,767 in 1935) (excluding 1,216 shares

in treasury) no par shares, y After deducting reserves for depreciation,
&c.. of $154,855,834 in 1936 and $145,054,665 in 1935. x Cash on deposit
with corporate trustee, subject to withdrawal by the corporation for capital
expenditures as specified in general mortgage, h IjmJa— l- ■ t- •
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Agreement with Gulf States Steel tolAcquire Assets—
T. M. GIrdler, Chairman, states:
For several years directors have felt It increasingly advisable to acquire

•r construct a steel plant for use in connection with the present ore, coal

?,nd blast furnace properties of the corporation located in Alabama. Sincehe preparation of the annual report, corporation has entered into an agree¬
ment with Gulf States Steel Co., subject to approval by the stockholders
of that company, for the acquisition by corporation of all the properties
and assets of Gulf States Steel Co. in consideration for the assumption of
the liabilities of Gulf States Steel Co. and the issuance to it of approxi¬
mately 690,828 shares of the common stock of corporation, being on the
basis of 2 1-3 shares of such common stock for each share of outstanding
ommon stock of Gulf States Steel Co. It is felt that the acquisition of
hese properties will be of material benefit to the corporation and will give
a strong position in the growing southern market.

Listing of Additional Common Stock—
The New York Stock Exchange has authorized the listing of 690,828

additional shares of common stock (no par) upon official notice of the
issuance in connection with the acquisition of Gulf States Steel Co.; making
the total amount applied for 7,369,958 shares.—V. 144, p. 1614.

Republic Investors Fund, Inc.—3-Cent Dividend—
The directors have declared a dividend of 3 cents per share on the common

stock, par 25 cents, payable April 1 to holders of record March 15. A cash
dividend of 5 cents was paid on Oct. 1, last; 1 M cents on July 1 and on April
1, 1936, and 1 cent paid each three months from July 1. 1934 to and includ¬
ing Jan. 2, 1936. See also V. 143 p. 3855 for details of stock dividend paid
on Dec. 24, 1936.—V. 144, p. 949.

Retail Stores Corp.—Dividends—
At a meeting of the directors March 10, a dividend of 25 cents per share

in cash was dec lared on the common stock out of the earnings of the current
fiscal year, payable March 24, to holders of record March 17. For detailed
dividend record see V. 143, p. 4166.

Reynolds Spring Co.—To Offer Stock to Shareholders—
Directors of the company on March 5 approved a plan to offer additional

stock to shareholders on the basis of one share for each five shares held, at
a price to be determined later. At the end of 1936 there were 290,000
shares of $1 par common stock outstanding.—V. 143, p. 3646.

Robot Products Corp.—Stock Offered—
An Issue of 75,000 shares of common stock (par $1) was recently offered

by the company (offices, 2003 Industrial Bank Building, Detroit). Offering
price: 50,000 shares at $1.25 per share and 25,000 shares at $1.50 per share.
Upon the completion of the sale of the first 50,000 shares, the corporation

reserves the right to close its books, and delay offering of additional 25,000
shares for a period of three months, for purposes which the management
may regard beneficial to the corporation. It is the belief of the management
that such a delay in offering the additional shares may enable the corpora¬
tion to take advantage of better market conditions in offering its stock
to the public.
Corporation intends to make application to list s capital stock on one

of the stock exchanges.
Transfer agent and registrar. Equitable Trust Co. of Detroit.
Corporation was organized in Michigan on Dec. 10, 1936, primarily

to engage in and carry on the business of manufacturing, marketing and
distributing the company's line of office and household products which
are the subject of United States patents already granted or applied for,
and which the company proposes to endeavor to protect also in those
foreign countries where sale and distribution may be undertaken.
On Dec. 22, 1936, the company acquired all of the assets, including

cash on hand and in the bank, inventories of finished goods, dies and
samples, office supplies, copyrights, patents and trademarks, including
the goodwill of the going concern known as O-Such Index Co. of Detroit,
Mich. Predecessor was a business owned individually by the President
of this company, Francis John Osuch, from whom it took its trade name.
The predecessor company commenced business in 1932 with a nominal

capital of $500, for the purpose of Introducing and putting on the market
the "O-Such Index." This index was invented and patented by Mr.
Osuch, and since then certain definite improvements have been made and
patents have been granted, and others covered by pending applications.
Capitalization—Company has an authorized capital stock consisting of

250,000 shares of common stock (par $1). 54,500 shares are issued and
outstanding. The consideration received by the company for 50.000
of such shares was the net asset value of the O-Such Index Co., the prede¬
cessor company.
Purpose—Net proceeds are to be credited to capital of the corporation

and used to provide ample working capital.

Rochester Telephone Corp.—Earnings—
P"Month of January— 1937 1936
Operating revenues ......—...... $401,496 $391,846
Uncollectible operating revenues 455 864
Operating expenses .......—-- 273,929 278,091
Operating taxes .............—.....—-- 39,847 33,202

Net operating income $87,265 $79,689
—V. 144, p. 1452.

Rodama Gold Mines, Ltd.—Registers with SEC—
See list given on first page of this department.

Romec Pump Co., Elyria, Ohio—Balance Sheet—
Balance Sheet as of Jan. 30,1937

Assets—

Cash $32,127
Receivables ... 12,587
Raw materials, &c 116,324
Miscellaneous receivables 1,304
Permanent assets — 157,778
Patents — 2,724
Reo'ble, Internat. Romec Corp. 5,911
Securities owned 1
Prepaid items & def'd charges.. 141,605

Liabilities—
Notes payable—trade $3,121
Accounts payable—trade 16,063
Curr. lnstalm't on unpd taxes.. 1,398
Accruals ... 6,312
Miscellaneous payable 14
Prior years' unpaid taxes 4,364
Common stock... ..... 203,291
Paid-in surplus 108,883
Capital surplus..... 120,315
Earned surplus.. 6,598

Total ..$470,363Total $470,363

—V. 144, p. 465.

Rose's 5, 10 & 26-Cent Stores, Inc.—Sales—
Month of=— 1937 1936 1935 1934

January... $317,107 $257,051 $213,387 $186,000
February 326,195 295,556 241,914 199,420
—V. 144, p. 1123.

Russeks Fifth Avenue, Inc.—Listing and Registration—
The New York Curb Exchange has admitted to listing and registration

the new common stock, $2.50 par, issued in exchange for old common stock,
$5 par, on the basis of two shares of new common stock in exchange for
each share of old common stock.—V. 144, p. 1298.

Rutland RR.—Earnings—
Month Ended Jan. 31— 1937 1936

Railway operating revenues $277,345 $240,759
Railway operating expenses.—...— 270,829 262,979
Net revenue from railway operations

Railway tax accruals —

Equipment and joint facility rents.. ........

Net railway operating deficit
Other income

Total deficit—
Miscellaneous deductions from income.
Total fixed charges

$6,516 def$22,220
17,036 12,986
Cr238 Cr4,000

•$10,282 $31,206
4,116 3,698

$6,166 $27,508
345 341

34,187 34,385

Net deficit after fixed charges $40,698 $62,234
Note—Above statement does not include accrual for excise tax account

Railroad Retirement Act.—-V. 143, p. 4014.

Rossia Insurance Co. of America—Annual Report—
The company as of Dec. 31, 1936, had an indicated liquidating value of

$17.37 a share, against $16.22 a share as of Dec. 31, 1935, based on market
values. Surplus of $2,396,949 showed an Increase of $265,618 after taxes
and other adjustments and the payment of dividends of $240,000 against
$180,000 dividends the previous year, when surplus was increased $424,822.
Net interest and rents earned in 1936 were $244,981 against $222,900 in

1935. Gain from investments the past year was $419,273, compared with
$474,376 in 1935. A
Admitted assets in 1936 increased $230,535 to $7,549,839. Net premiums

amounted to $3,728,392, compared with $3,976,163 in 1935.
Comparative Income Statement for Calendar Years

1936 1935
Surplus brought forward $2,131,331 $1,706,509
Prem. res. from prev. yr. 2,825.231 2,663,560
Premiums written 3,728,392 3,976,163
Loss res. from prev. year 715,242 ' 727,791
Int. and rents earned-.. 244,981 222,899
Gain from investments-. 419,273 474,376
Decrease in other res'ves ...

Conting. res. released by
security appreciation. 58,649

1934
$1,352,632
2,523,555
3,793.292
785,599
222,017
225,476

1933
$2,097,912
3,020,390
3,109.349
802,601
279,433

245",013

Disbursements—
Commission
Losses paid...
Loss reserve
Premium reserve

Expenses
Dividends (cash)
Taxes
Deduction due to over-

90-dav balances
Miscellaneous
Reduction in book value
of real estate

Loss from balances cbgd.
off

Loss from foreign exch_.
Loss from investment,
profit and loss items..

$10,064,449 $9,829,948 $8,902,571 $9,554,700

1,447.633
1,859,837
677,745

2,848,145
338,517
240,000
46,582

4,239

74,814
129,988

1,474.629
2,020,532
715,242

2,825.230
388,671
180,000
77,826

16,484

1,406,405
1,872,178
727,791

2,663.560
403,833
120,000

1,145,930
1,954,616
785.599

2,523,555
379,882

11,036

101,612

Surplus.

Assets— -

Cash
Bonds & mortgages
Stocks
Funds held by
ceding cos

Bal. due from cos.

Accrued interest-
Real estate

$2,396,949 $2,131,331 $1,706,509

Comparative Balance Sheet Dec. 31

2,293 1,299,835

$1,352,632

1935

5657,809
2,601,262
2,992,257

289,604
462,772
27,401
518,733

1935

5797,823
2,366,209
2,664.125

378,923
654,617
29,387
428,217

Total 57,549,839 57,319,303
-V. 144, p. 1614.

Liabilities— 1936 1935
Premium reserve—52,848,145 52,825,231
Reserve for losses. 677,744
All other liabilities 127,000
Capital - 1,500,000
Surplus 2,396,949

715,242
147,500

1,500,000
2,131,331

Total 57,549,839 57,319,303

St. Louis-San Francisco Ry.—Committee s Report—
The prior lien bondholders' committee (John W. Stedman, Chairman)

has issued a circular letter dated March 1, addressed to depositors and
assentors under the committee's deposit agreement for prior lien mortgage
bonds, in which he states:
Maintenance, Additions and Betterments—The programs of additions and

betterments approved by the Court contemplated a total capital charge
of $1,835,516 for 1936 and $2,184,875 for 1937. Further additions and
betterments to equipment exceeding $100,000 were authorized In 1936.
The committee for the most part has approved them as being in the interests
of the property.
Matured Obligations—In June and October, 1936, funds were deposited

to acquire all 1935 maturities ($3,444,307 principal and int.). The total
disbursements for such purposes in the period Nov. 1, 1932-Dec. 31, 1936,
was thereby brought to $10,705,607. The trustees have recently deposited
funds for a similar acquisition of all the 1936 maturities ($2,378,032
principal and interest). The committee approves such acquisitions.
Interest at the coupon rate on the $6,506,170 Kansas City Memphis &

Birmingham RR. gen. mtge. bonds and income bonds (matured March 1,
1934) has been paid through Sept. 1, 1936, and the trustees have been
authorized to pay the similar instalment due March 1, 1937.
No interest has been paid since the beginning of the receivership (Nov. 1,

1932) on the prior lien bonds, the consolidated mortgage bonds or the Fort
Scott bonds. The total interest matured or accrued and unpaid as of Jan. 1,
1937 on the bonds of these three issues in the hands of the public is approxi¬
mately $50,550,000 (in addition to approximately $3,000,000 of interest
matured and unpaid on other debt, excluding equipment trust obligations).
An application for the payment of one coupon has been made in behalf of
the Fort Scott bondholders and has been submitted to the special master
after hearing. The committee has carefully considered the possibility of
a similar application on behalf of the prior lien bondholders, but doubts the
advisability of making one at the present time.
Earnings of the System—Gross operating revenues for 1933 ($40,693,596)

were the lowest since the organization of the present company in 1916 (pre-
1932 minimum, $53,119,998 in 1916; maximum, $98,723,039 in 1920; aver¬
age for 1916-1935, $73,394,234). There was a slight improvement in 1934
($41,851,794) and in 1935 ($42,425,021). There has been a substantial
improvement in 1936 ($50,182,968).
There has likewise been a gratifying Improvement in net income available

for interest in 1936. As reported, this figure is $5,197,171; which compares
with reported figures of $1,476,347 in 1935, $2,552,363 in 1934 and $3,205,-
389 in 1933 (1921-1931 minimum, $10,074,729 in 1931, and maximum of
$24,636,429 in 1928). _ _

The results for 1935 and 1936 were as follows:
Railway Operating Revenues— 1936 1935 % Incr.

Freight-!-.- $42,298,700 $35,834,793 18.0
Passenger 3,451,938 2,679,570 28.8
Other?- - 4,432,329 3,910,658 13.3

Total $50,182,968 $42,425,021
Maintenance ofway and structures... 7,623,113 7,963,689
Maintenance of equipment 8,355,927 7,303,565
Maintenance ofequipment—depreciation 3,169,316 3,206,979
Traffic - 1,468,594 1,333,942
Transportation 18,274,159 16,319,547
Miscellaneous operations 356,658 259,323
General 2,050,747 yl ,656,263
Transportation for investment—Cr 127,734 136,609

Net railway operating revenue— $9,012,185 $4,518,319
Railway tax accruals— x3,713,420 2,865,334
Hire of equipment—net—.....—..... Dr118,865 109,607
Joint facility rents—net 300,741 282,328

18.3
—4.3
14.4
—1.2
10.1
12.0
37.5
23.8
6.5

99.5
29.6

6.5

Net railway operating income $5,116,888 $1,261,048 305.8
Other income 153,071 297,232 —48.5

Total income- $5,269,959
Rentals (excl. joint facility rents). 53,368
Miscellaneous tax accruals 10,410
Miscellaneous income charges 9,009

$1,558,281 238.2
56,723 —5.9
14,961 —30.4
10,250 —12.1

Balance available for interest, &c $5,197,170 $1,476,346 252.0
Interest on fixed charge obligations 12,919,898 13,036,363 —0.9

Balance, deficit $7,722,727 $11,560,016 33.2
x Railway tax accruals include $981,015 for period Jan. 1 to Dec. 31,

1936, for accruals for Federal Railroad Retirement Act of 1935, and Federal
and State Unemployment Acts.
y General expenses for 1935 Included credit of $363,123 for reversal [of

1934 accruals under Railroad Retirement Act of 1934. .
Reorganization—In view of the very small net income available for inter¬

est in 1933-1935, and the uncertainty of future earnings trend, the committee
has believed and said that no basis existed for a reorganization plan that
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would be practicable or satisfactory to prior lien bondholders. While the
committee has not yet reached a contrary conclusion, it recognizes that the
1936 earnings offer encouragement to the view that a practicable basis for
a plan may be found available within the not too distant future. It has
accordingly resumed studies and discussions looking to the formulation of
a plan.
Pursuant to such views, the committee, at a hearing held by the Inter¬

state Commerce Commission on Dec. 1, 1936, for the purpose of consider¬
ing what further action, if any, should be taken in the proceeding based on
the plan of 1932, moved to dismiss such proceedings without prejudice to
the right to file a new plan, or, in the alternative, to adjourn that proceed¬
ing for a suitable period. With the exception of Reconstruction Finance
Corporation and the Railroad Credit Corporation, who appeared to wish
immediate action by the Commission, most of the other represented inter¬
ests likewise desired a reasonable adjournment. No order has yet been
entered.

fc^It must be recognized, however, that the process of reorganization ap¬
pears to be necessarily long and there can not yet be any assurance that any
plan can be consummated within the reasonably near future. In the mean
time, the committee (1) believes that the properties have been and are being
operated well, and (2) will continue its close scrutiny of all proceedings in
the Bankruptcy Court and its efforts to safeguard all interests of its de¬
positors and assentors.

Charges Against Former Management—Litigation has been begun by the
bankruptcy trustee (s) against former officers and bankers on account of the
1926 purchase of Rock Island stock and the 1929-1930 purchase of Gulf
Mobile & Northern stock, and is now pending in the trial court after re¬
versal of an order sustaining a motion to dismiss. Litigation concerning
the $400,000 trust fund for expenses under the plan of readjustment of 1932
has been settled by reduction of the claims against the same and payment
of the balance thereof, namely, $150,000, to the bankruptcy trustees.

Sale of Fort Worth Line—Negotiations between the bankruptcy trustees
and Atchison Topeka & Santa Fe Ry. culminated in an offer by the Atchisos
to buy, for approximately $1,500,000, all interest in Fort Worth & Rin
Grande Ry. The Fort Worth is a Texas subsidiary of the Frisco, having a
line from Fort Worth to Menard, approximately 230 miles; all its stock
and bonds and certain other indebtedness are subject to the prior lien mort-

Sage Being convinced that the sale was in the interests of prior lien bond-olders, the committee undertook to promote its effectuation. The pro¬
ceeds of sale are to be deposited under the prior lien mortgage and are t-
be withdrawable by the bankruptcy trustees under certain conditions and
limitations on account of acquisition of equipment trust obligations a
senior lien on certain prior lien property) and(or) additions and betterment8
to prior lien property. [Transfer of the Fort Worth to e Atchison wa8
effectuated as of March 1.

Collateral Released—
The Central Hanover Bank & Trust Co., as trustee under the prior lien

mortgage, dated July 1, 1916, has notified the New York Stock Exchange
that under date of March 1, 1937, there were released from the lien of the
prior lien mortgage the following described securities:
$4,467,000 Fort Worth & Rio Grande Ry. first mortgage bonds dated

July 1, 1888, due July 1, 1928;
29,283 shares Fort Worth & Rio Grande Ry. capital stock;

$780,347 6% demand notes of Fort Worth & Rio Grande Ry.
The release was made pursuant to Order No. 124-A of the U. S. District

Court for the Eastern District ofMissouri, Eastern Division, in proceedings
under Section 77 of the Bankruptcy Act for the reorganization of the St.
Louis-San Francisco Ry.—
[The Fort Worth was purchased by the Atchison effective March 1.]

—V. 144, p. 1615.

Samson. United Corp.—Stock Offered—Public offering of
130,445 shares of common stock ($1 par) was made March 9
by Tobey & Co., New York, and Hincks Bros. & Co., Inc.,

^Bridgeport, Cohn. The shares were initially priced at
$6.25. Of the 130,445 shares, 110,000 shares are being
offered for the account of the corporation and 20,445 shares
for the account of present stockholders.
Proceeds of the 110,000 shares for the account of the corporation, after

payment of bank loans and current indebtedness, will be used for new capital
purposes, including plant expansion, increased inventory and working
capital.
Upon completion of the present financing, the company will have out¬

standing 200,010 shares of common stock, constituting its entire capital
structure. The company has no funded debt.
fc» Corporation—Organized in 1929 to succeed a business previously operated
under the name of Samson Cutlery Co. Its products include a wide range
of household electrical appliances, as well as rubber bladed household and
automobile fans which it introduced last year.

Consolidated Income Statement Years Ended Dec. 31

Consolidated Balance Sheet Dec. 31

1936
Gross sales, less returns & allowances. $1,844,526
Cost of goods sold 1,304,510
Maintenance and repairs. 19,611
Depreciation _ 22,251
Property taxes 6,044
Selling, general & adm. expenses 289,217
Prov. for doubtful notes, &c 6,000

Profit from operations
Other income

1935
$1,373,615
1,020,251

21,767
31,320
5,662

182,310
7,795

1934
$914,158
690,060
20,883
30,154
4,241

132.141

Income deductions.

Net income
Prov. for Fed. inc. & State franch. tax

Net income

Pro-Forma

Assets—
Cash on hand & demand dep.
Receivables (net)
Inventories
Other current assets
Misc. secur. Investment

Prop., plant & equip, (net)_.
Patents (net)
Deferred charges —

$196,891
21,578

$104,506
20,261

$36,677
20,492

$218,469
$91,610

$124,768
$89,069

$57,170
$61,771

$126,859
24,000

$35,698
9,535

loss$4,601
800

$102,859 $26,162 1os8$5,401
Consolidated Balance Sheet as at Dec. 31, 1936

Liabilities—

$67,034
210,897
349,275
5,839

1

496,904
32,955
25,143

Trade accept, payable $30,477
Accounts payable 57,872
Accrued liabilities 28,905
Other current liabilities 7,102
Purchase money mortgage.. 133,000
Capital stock (par $1) 200,010
Paid-in surplus 633,593
Appreciation surplus 111,683
Earned deficit 14,595

Total $1,188,049Total... $1,188,049

—V. 144, p. 1615.

Savage Arms Corp. (& Subs.)—Earnings
Consolidated Income Account for Calendar Years

1936 1935 1934
xProfit $442,690 $293,838 $175,821
Depreciation . 120.000 121,470 120,462

1933
$4,589

121,882

Operating profit
Other income

$322,690
8,718

Total profit $331,408
Other deductions
Federal and State taxes.
Federal surtax on undis¬
tributed profits

Provision for slow-mov-
I ing inventories
Prov. for contingencies.

4,610
77,046

4,000

$172,368
3,140

$175,507
6,610
30,849

20,500
16,000

$55,359 loss$117,293
5,776 8,978

$61,135 loss$108,315
3,184 13,060
30,484 yl4,950

100,000

f Net profit $245,752
Dividends 170,631

$101,549 $27,468 loss$236,326

Surplus $75,121 $101,549 $27,468 def$236,326
Shs. com. stock (no par) 167,715 ~ 167,715 167.715 167,715
Earned per share $1.45 $0.54 $0.10 Nil
i v x After deducting all expenses incident to operations, including those for
ordinary repairs and maintenance of plants and ordinary taxes, y State
taxes only. - .

Assfifs— 1936 1935
x Fixed assets $2,747,686 $3,776,355
Patents, goodwill, <

&c. 1 1
Cash 623,296 416,155
Accts. receivable.. 171,694 154,607
Inventories 1,360,259 1,452,695
Deferred assets... 12,721 20,785

Liabilities—
2d pref. stock....
yCommon stock, j
Earned surplus
Capital surplus...
Accounts payable.
Accrued Items

Prepay. & reserves

1936

$48,600
3,354,300
626,826
713,279
44,651
57,375
70,627

1935

$100,600
3,354,300
551,705

1,687,479
32,421
33,247
60,845

Total $4,915,657 $5,820,5981 Total $4,915,657 $5,820,598
x After deducting $6,452,939 ($5,395,070 in 1935) for depreciation,

y Represented by 167,715 shares of common stock (no par).—V. 144, p. 788.

Schulte Retail Stores Corp.—Reorganization Progressing
—Earnings—
Holders of the 8% cumulative preferred stock of the corporation, in

reorganization under Section 77-B, were on March 9 advised by the pro¬
tective committee headed by Gen. Samuel McRoberts that negotiations
looking toward a reorganization of the corporation and its subsidiaries are
continuing and making progress.
The protective committee indicated in their letter to shareholders that

their policy of seeking a constructive reorganization in preference to litiga¬
tion has been justified by events and that this will continue to be their
policy unless a change appears to be necessary.
The committee also announced that their counsel, Javits & Javits, had

been successful in arranging for "a written agreement by the officers and
directors of the corporation extending the statute of limitations until Feb. 1,
1938, with regard to any claims which might be asserted against them on
behalf of the corporation, and which had not been barred by such statute
on Dec. 18, 1936."
The letter of the committee contains a report on the operations of the

corporation and its subsidiaries from June 4, 1936 (when the reorganization
proceedings commenced) to Dec. 31, 1936. In this respect the letter states:
"Sales of the cigar stores for the period above mentioned as reported by

the corporation were $13,501,326, and for the month of December, 1936,
were $2,686,984. The estimated results of operations for the corporation
and its subsidiaries as reported by the corporation show a net profit (sub¬
ject to adjustment upon final determination of rental charges on the premises
occupied, and for real estate operations, and subject to year-end adjust¬
ments) before depreciation, provision for Federal income taxes and special
(bookkeeping) charges, of $155,428 for the period. After depreciation and
provision for Federal income taxes but before special charges the net profit
was reported as $86,011.
"Huyler's and subsidiary, in which the corporation is interested, both

through stock ownership and alleged liability on preferred stock guarantee,
show improving operations. During the period from June 4, 1936, to
Dec. 31, 1936, sales aggregated $2,315,983. Reported net profit for the
period before deduction of special charges and Federal taxes, and subject
to adjustments for rentals paid and real estate operations, and to year-end
adjustments, was $85,243."
The committee's letter, however, points out that these figures are only

to be regarded "as an indication of the trend of the business of the respective
companies and of the readjustments effected through the reorganization
proceedings. Such readjustments in turn bring about claims against the
companies, £hich are to be dealtwith in the reorganization."—V. 144,p.951.

Schulte Real Estate Co., Inc.—Listing & Registration—
The New York Curb Exchange has admitted to listing and registration

the 15-year 6% income debentures, due June 1, 1951.—V. 144, p. 1299.

Schulze Baking Co.—Earnings—
53 Wks.End 52 Weeks

Period— Jan. 2 *37 Dec. 28 ^35 Dec. 29 *34 Dec. 30 '33
Income from operations.
Charges to income—net-
Depreciation *

Bond int. & tax at source
Prov. for conting. & Fed.
inc. & surtax & State
income taxes

$583,746
21,798
253,334
141,841

47,500

$275,785
15,516
172,954
142,888

$231,684
15,039
168,950
142,859

$137,289
16,370

250,175
146,988

Net loss inc$l19,273 $55,574 $95,164 $276,245

Assets— Jan. 2 *37
Cash $194,600
Accts. receivable.. 114,887
Inventories 315,042
Prepaid Insurance

and licenses
Due from officers
and employees-- 4,378

Investments 37,843
Other assets 6,276
x Fixed assets.-'-- 3,060,157
Goodwill .... 2,109,702

Balance Sheet

Dec. 28 *35

$125,589
102,395
234,586

25,040 22,548

2,123
19,798
7,276

3,073,478
2,109,703

Liabilities— Jan. 2 '37 Dec. 28 '35
Accts. payable..- $192,278 $150,235
Accrued bond int. 46,870 46,523
Accrued taxes 129,591 53,782
Salesmen's security
deposits 43,615 31,520

Accept, payable-. 15,756 16,891
Pur. money oblig's 67,417 35,341
Sundry accruals-- 9,812 4,709
Res. for conting.. 31,784 22,833
Due to Interstate

Baking Corp
Pur. money oblig's
(non-current) 14,303

1st mtge. 6% gold
bonds 2,254,000 2,345,000

7% pref. stock 1,391,500 1,402,500
y $3 conv. pref.stk. 4,480 919,450
z Common stock-- 1,042,035 1,042,035
Paid-in surplus... 227,947 127,551
Earned surplus 90,518 def824,908

306,117 324,029

Total .--$5,867,928 $5,697,494 Total .--$5,867,928 $5,697,494
x After depreciation of $1,928,224 at Jan. 2, 1937, and $1,897,230 at

Dec. 28, 1935. y Represented by 169 no par shares at Jan. 2, 1937, and
34,678 at Dec. 28, 1935. x Represented by 208,407 no par shares.—Y.
144, p. 290.

Seaboard Commercial Corp.—Income Statement—
Years Ended Dec. 31— 1 1936

Gross service charges, incl. amount deferred at be¬
ginning of year ----— $1,203,247

Deductions - 549,706

1935

$947,564
439,626

Net service charges earned $653,541
Oper., gen. & administrative expenses—— - 339,461
Depreciation, depletion and amortization .— 9,831
Taxes (other than Federal taxes on income)— 14,584
Rents (including light) 16,235

Gross profit - -—- - —-— $273,428
Other income :- - 75,281

Total income... $348,710
Interest and debt discount on current indebtedness 95,754
Provision for Federal normal income tax 32,000
Provision for Fed. surtax on undistributed profits. 10,500

$507,938
297,911
8,607
6,317
13,964

$181,140
17,009

$198,148
93,481
17,009

Net income.---
Balance Sheet

Assets—
Cash $1,104,788
Notes receivable secured..— 5,217,827
Miscell. accounts receivable. _ 5,304
Repossessed automobiles, &c_. 10,467
Invest, in wholly-owned subs. 2,235
Furniture, fixtures & equip— 37,640
Prepaid exps. & def'd charges. 28,006

$87,667- — $210,455
Dec. 31, 1936

Liabilities—
Notes payable—unsecured—$4,130,000
Accounts payable 5,991
Accrued taxes, &c 51,459
Dealers' participating reserves 123,550
Reserve for credit losses 94,461
Deferred income 264,788
5j^% cum. pref. stock 210,000
Class A common stock 800,000
Class B common stock r 200,000
Capital surplus 1 364,362
Earned surplus 161,654

Total - $6,406,267 Total -—$6,406,267
The Manufacturers Trust Co. is transfer agent for 40,000 shares of

cumulative serial preferred stock and 200,000 shares of common stocks
—V. 144, p. 1616.
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Schutter Candy Co.—Registers with SEC—
See list given on first page of this department.

Sears, Roebuck & Co.—Sales—
Four Weeks Ended— 1937 1936 1936 1934

Feb. 26 $30,725,423 $25,541,825 $18,842,638 $16,486,586
—V. 144, p. 1124.

Securities Acceptance Corp.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 1454.

Selected Industries, Inc.—Exchange of Ctfs. Authorized—
The directors have authorized the exchange of company's allotment cer¬

tificates, at the holders' option, for the underlying securities. Each unit
of the allotment certificates represents one share of $5.50 prior stock, one
share of common stock and a warrant to purchase one share of common
stock at any time at $15 a share. It is expected that March 15 will be estab¬
lished as the date on and after which such exchanges may be made. The
corporation stated that the exchange is not compulsory and that the allot¬
ment certificates will continue to be listed on the New York Ourb Exchange.

Listing and Registration—
The New York Ourb Exchange has admitted the convertible stock, $5

par, to listing and registration,
—V. 144, p. 1616.

Shell Transport & Trading Co., Ltd.—Conversion Voted
At a recent extraordinary meeting of shareholders, resolutions were passed

providing for the conversion of the whole of the fully paid shares of the
company into stock.
A resolution also was passed to capitalize £4,824,272, being part of the

sums standing to the credit of the reserve fund. This amount will be ap¬
propriated to pay up 4,824,272 £1 common shares to be allotted to common
shareholders in the proportion of one new share for every five held.—
V. 144, p. 951.

Sherwin-Williams Co. of Canada, Ltd.—Accum. Div.—
The directors have declared a dividend of $1.75 per share on account

of accumulations on the 7% cum. preferred stock, par $100, payable April 1
to holders of record March 15. A similar payment was made on March 1
and Jan. 2, last, Oct. 1, July 1, April 1 and Jan. 2, 1936, and on Oct. 1,
July 2, April 1 and Jan. 2, 1935, this latter being the first dividend paid on
the pref. stock since the regular quarterly dividend of $1.75 per share was
pai<f on Dec. 31, 1932.—V. 144, p. 1124.

Sherritt Gordon Mines, Ltd.—Subscription Rights.
H. W. Whittingham, Secretary of this company, on March 3 sent a letter

to shareholders which read, in part, as follows:
The authorized capital of your company consists of 6,000,000 shares of

the par value of $1 each, of which at this date 5,741,357 shares are issued
and outstanding, leaving 258,643 unissued treasury shares.
In order to increase the working capital of the company, the directors

have' decided to offer for subscription to the holders of outstanding shares ••
additional shares of $1 par, on the basis of one share for each 25 shares
held at the close of business on March 24,1937, at $2.75 per share, payable
in full on or before April 14, 1937.
As this company has more than 26,000 shareholders, the cost of issuing

actual subscription warrants would be very heavy and out of all proportion
to any benefits that might accrue to shareholders. No subscription war¬
rants will therefore be issued.
No shareholder, will be entitled to subscribe for a fractional share, nor will

shareholders be entitled to assign their rights to subscribe for shares.
The right to subscribe will accrue strictly to shareholders of record at

the close of business on March 24, 1937, so that no applications will be
accepted before that date.
Subscriptions for shares should be forwarded so as to reach The Trust &

Guarantee Co., Ltd., 302 Bay St., Toronto. on or before April 14, 1937,
at which time all rights to subscribe will lapse.—V. 141, p. 2904.

Sierra RR.—Acquisition, &c —
The Interstate Commerce Commission on Feb. 13 authorized the acquisi¬

tion and operation by the company of the properties of the Sierra Ry. Co.
of California.
Authority was granted the company to issue not exceeding $708,000

of 40-year sinking fund income bonds, $674,000 of 4% non-cumulative
preferred stock (par $100), and not exceeding $584,000 of common stock
(par $50) in furtherance of a reorganization of the Sierra Ry. Co. ofCalif.
The report of the Commission says In part:
The applicant proposes to acquire at foreclosure sale the properties of

the old company, which consist of a main line of railroad extending from
connections with the Southern Pacific and the Atchison Topeka & Santa Fe
systems at Oakdale to Tuolumne, 56.65 miles, in Stanislaus and Tuolumne
counties, Calif., a branch line 3.02 miles, and a contract authorizing
operation under trackage rights over the Hetch Hetchy RR., owned by
the City and County of San Francisco, which extends from Hetch Hetcby
Juncton to Mather, 59 miles, in Tuolumne and Mariposa counties, Calif.
The properties are to be sold under a decree of foreclosure, entered on

May 23, 1936, in the California Superior Court in proceedings brought
against the old company, the Crocker First National Bank of San Fran¬
cisco, and others, by Anglo California National Bank of San Francisco,
trustee. The bonds issued under both of the first and second mortgages
have been in default for a number of years, and as of May 23, 1936, there
was due and payable $708,000 on account of the principal of the 1st mtge.
6% gold bonds and $195,998 on account of the unpaid interest thereon;
as of the same date there was due $674,000 on account of the principal
of the 2d mtge. 5% gold bonds and $191,715 on account of the unpaid
interest on these bonds.
The properties of the old company have been operated since May 5,

1932, by Charles H. Segerstrom, as receiver, who was appointed as such
in the foreclosure proceedings.
In 1932 a bondholders' committee was formed in the interest of the

2d mtge. bondholders, and in 1933 a similar committee, consisting of the
same members, was formed by the 1st mtge. bondholders; approximately
96% of the outstanding bonds of both classes have been deposited with
their respective committees. These committees, as a preliminary step
toward a plan of reorganization, on July 10, 1935, caused the applicant
to be created for the purpose of acquiring and operating the properties
of the old company. The articles or incorporation provide for the issue
of $3,200,000 of stock, consisting of $1,000,000 of 6% cumulative prior
preferred stock, $1,000,000 of 5% cumulative preferred stock, and$l,200,000
of common stock. The applicant proposes to procure an amendment of
the articles of incorporation so as to reduce the authorized stock to $1,-
268,000, .consisting of $674,000 of preferred stock (par $100) and $584,000
of common stock (par $50>.
Pursuant to an agreement dated Sept. 15, 1936, between the applicant

and the respective committees of the bondholders (contingent upon approval
by the ICO) the applicant is to bid for the properties at the foreclosure
sale, and if it is the successful bidder, the committees will deliver to it all
the 1st mtge. bonds and 2d mtge. bonds deposited under the respective
deposit agreements, and these will be tendered to the commissioner con¬
ducting the sale in partial payment for the properties. The applicant will
then proceed to obtain an amendment of its articles of incorporation and
will execute a mortgage upon all the property so acquired to secure its
income bonds, which will be issued and delivered to the committee repre¬
senting the first-mortgage bondholders, in an amount not to exceed $708,000
the amount to be delivered to equal the principal amount of first-mortgage
bonds transferred to the applicant. It also proposes to deliver to such
committee its common stock in such proportion of $584,000 as the amount
of 1st mtge. bonds transferred bears to $708,000, the total amount out¬
standing. It will issue and deliver to the committee for the 2d mtge.
bondholders its preferred stock of the par value equal to the principal
amount of 2d mtge. bonds transferred, not to exceed $674,000.
The preferred stock will be entitled to receive dividends at such rate,

not to exceed 4% per annum, as may be declared by directors and such
dividends will be non-cumulative.
The proposed securities would amount to $1,966,000, while as of Jan. 1,

1937, the total amount of principal and interest due on the bonds of the
old company was $1,844,729. What this sum will be upon the consum¬
mation of the sale is not now determinable. However, unless such sum

equals or exceeds the toal amount of the proposed securities, we are of the
opinion that the total amount of the securities which applicant may issue
should be limited to a sum equal to the final amount due upon the bonds
of the old company acquired by the applicant, such securities to consist

of income bonds and preferred stock in the amounts set forth, and such an
amount of common stock not exceeding $584,000, as may be required to
make the total amount of the proposed securities equal the amount due on
the bonds of the old company which are acquired by the applicant. Owing
to the inability of now ascertaining the amount of common stock which
may be required to be issued to meet these conditions, the authority
granted is on the express understanding that before issuing any common"
stock the applicant will submit a statement showing the final amount
due on all bonds of the old company, the amount due on the bonds to be
acquired by it, the amount of common stock then proposed to be issued,
and shall receive our approval of the amount of common stock proposed
to be Issued.—V. 143, p. 3011.

Signal Oil & Gas Co.—Larger Dividend—
The directors have declared a dividend of 50 cents per share on the class A

and B common stock, payable March 15 to holders of record March 9.
An extra dividend of $1 was paid oh Dec. 15,last, an extra of 10 cents in
addition to a quarterly of 25 cents on Oct. 15, last, and 25 cents paid on
July 10, 1936, this latter being the first payment made since March 10.
1931 when a similar dividend was distributed.—V. 143, p. 3857.

Simms Petroleum Co.—Report for 1936—
Alfred J. Williams, Pres., says in part: *
Progress in Liquidation—Since making sale of the stock of Simms Oil Oo.

to Tide Water Oil Co. in June, 1935, the activities of company have been
directed toward realizing upon its remaining assets, liquidating its liabilities,
and distributing the available proceeds to stockholders as dividends in
liquidation. The following table sets forth a summary of the changes in
consolidated assets and liabilities between Dec. 31, 1935 and Dec. 31, 1936,
and reflects the progress in liquidation during that period:
Cash, Dec. 31, 1935- — ——— $712,265:
Instalments paid by Tide Water Oil Co. or 12 months on ac¬
count ofcontingent portion ofsale price of Simms Oil Co. stock
(after deducting $309,818 thereof deposited in escrow).—:.... 313,346

Miscellaneous credit adjustments in sale price of Simms Oil Co.
stock, less expenses in connection with sale - 11,496

Realization from sale of fixed property. 264,979
Discount on rental obligation on station site obtained through
prepayment and adjustment- 10,700

Realization from sale of preferred A stock of Pantepec Petroleum
Companies, Inc— 64,525

Oil inventories sold 119,966
Reduction in notes, accoutns and accruals receivable — 93,524
Reductions in deferred charges and in equity in sub. not consol'd. 7,320
Miscellaneous .... - 2,245

Total.. —$1,600,369
Excess ofexpenses over income for year 29,383
Additional income taxes for prior year — 3,930
Reduction in current payables (excl. of div. payable, Jan. 9,
1937) and reserve for rental obligations ; - 145,296

Cost of defending or settling litigation brought against Simms -

Oil Co. (which constitutes a reduction in the sale price of the
stock of that company)... — — 65,651

Balance— ...i____$l ,356,108
Divs. in liquidation of $1 and $1.25 per share paid, respectively,
on Jan. 27,1936 and July 20,1936 — —... 1,043,213

Cash, Dec. 31, 1936—.. — - $312,896
A dividend in liquidation in the amount of 50 cents per share, equal

to $231,825, was paid on Jan. 9, 1937, to holders of record as of Dec. 31,
1936, which effected a distribution of the larger part of the $312,896 cash
which was on hand on Dec. 31, 1936. Including this dividend, the dis¬
tributions to stockholders since liquidation was voted in June 1935, have
aggregated $6,491,100, equal to $14 per share.

/Consolidated Income Account (Simms Petroleum Co. in liquidation
• and Simms Co.)

Period Ended Dec. 31, 1936— 3 Mos. 12 Mos.
Income—Int. on notes &accts. receivable $1,069 $6,556
Rentals ofmarketing stations, &c 545 7,263
Tank car mileage receipts.— 139 5,255
Profit on sale of storage oil 42 8,208
Miscellaneous income 397 2,747

Total income— , ' $2,194 $30,031
Expenses and charges 8,773 59,414

Deficit for the period — $6,579 $29,383
Notes—The foregoing does not include the amounts paid during the year

by Tide Water Oil Co., representing instalments aggregating $512,268 on
account of principal of the amount receivable if, as, and when oil is pro¬
duced, and $110,896 interest thereon, of which $309,818, was deposited in
escrow.

The above statement does not include charges for the year for deprecia¬
tion ($47,479), and losses on,property retirements, &c. ($452,171), all of
which were charged to the reserve for revaluation.

Consolidated Balance Sheet Dec, 31, 1936
LiabWUies—

Accounts payable-— .;

Accrued expenses

Assets—
Cash__-__ - — $312,896
Notes receiv. (less $1,236 res.) 34,367
Accts. rec. (less $2,309 res.)_. 1,023
Accrued interest receivable— 2,457
Due from officers & directors. 157
c Notes receivable— . — 4,227
Investm't in capital stock of
Sobrantes OilCorp— 182

a Contingent assets 3,781,618
Deferred charges 368

$1,013
5,214
788Accrued taxes.

Div. on capital stock of Simms
Petroleum Co., payable
Jan. 9,1937. 231,825

b Res. for contingent loss 721,027
d Capital int. of stockholders:
Undistributed cap. & surpl. 883,142
Unrealized profit on sale of
Simms Oil Co. stock.. ... 2,294,286

Total.— ..$4,137,296' Total -—$4,137,296
a Arising in connection with sale of stock of Simms Oil Co. to Tide

Water Oil Co. under agreement of May 14, 1935: Principal amount on
account of sale price receivable only, if, as, and when oil is produced, and
not if otherwise reduced as provided in said agreement of May 14, 1935
(in addition 3% interest is receivable thereon as provided in said agreement),
$3,402,355; escrow fund with respect to Virginia Oil & Refining Co. liti¬
gation, $276,484; escrow fund with respect to certain other litigation,
$102,777. The agreement of May 14, 1935, relating to sale of Simms
Oil Co. stock, provided that $4,155,000 of the consideration therefor
was payable by Tide Wat® Oil Co. only if, as, and when oil is produced.
Instalments on this contingent payment are due monthly in an amount

equal to one-fourth of the value of the net oil and gas produced from the
Simms Oil Co. properties, except that for each of the first 36 months the
instalments are one-fourth of such value less $6,250. The principal amount
of this contingent payment remaining unliquidated on Dec. 31, 1936, was
$3,402,355. In addition, interest at 3% is receivable thereon. The amount
to be received by Simms Petroleum Co. from Tide Water Oil Co. on this
contingent payment, "and also from the escrow funds shown agove, is
subject to reduction in the event that liability is established under the cove*
nants ofwarranty in the agreement of May 14, 1935 or if certain other non-
admitted contingent liabilities of Simms Oil Co. are established. By agree¬
ment made onMay 7, 1936, it was provided that Tide Water Oil Oo. might
withhold from the last portion of the contingent payment a sum equal to
approximately $67,000 plus interest if. at the time paymet of such funds to
Simms Petroleum Co. would otherwise accrue, the title to a certain oil
property is still In controversy.
b At Dec. 31, 1936, certain litigation was pending against Simms Oil Co.

involving possible liability of the nature referred to in note (a), which, if
unsuccessfully defended, would result in loss to Simms Petroleum Co.
Included in sucn litigation is a suit brought by the trustee in bankruptcy of
Virginia Oil & Refining Co. in which the trial court decreed a judgment on
June 12, 1936, against Simms Oil Co., et al., upon the basis of which the
liability of Simms Petroleum Co. would approximate $325,000. This
judgment is being appealed. The Water Oil Co. has given notice of its
intention to deposit In escrow the monthly instalments on the contingent
payment referred to in note (a) to the extent provided in the agreement of
May 14, 1935, until they equal the liability under the judgment, pending
determinatiop of the appeal. Such deposits made to Dec. 31, 1936, in the
amount of $276,484 are shown under "contingent assets" above. The
above reserve has been provided for this and other possible losses of this
nature, as well as for Federal income and excess profits taxes for 1935 and

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



1802 Financial Chronicle March 11937

subsequent years, and Is believed by the board of directors to be a reasonable
estimate thereof. It is Impossible, however, to determine with accuracy
at the present time the ultimate cost of these items and the reserve of $721,-
026 may therefore prove to be either excessive or Inadequate.
c Instalments maturing subsequent to Dec. 31. 1937.
d Represented by 4f3,650 shares outstanding (authorized capital,

600.000 shares. $10 par; 36.350 shares in treasury).
Note—No reserve has been provided in the accounts for future expenses

of administration. No value is included above for the right of Simms
Petroleum Co. to receive from Tide Water Oil Co. under the agreement of
May 14, 1935. a sum equal to the amount by which $200,000 exceeds the
aggregate Federal Income, capital stock, and excess profits and corporate
franchise taxes of Simms Oil Co. from May 1, 1935 to Dec. 31, 1939.
Simms Oil Co. ceased operations in March, 1936 and shortly thereafter was
dissolved.—V. 144. p. 120.

, Singer Mfg. Co.—Extra Dividend—
.i The directors have declared an extra dividend of $2.50 per share in addi¬
tion to the regular quarterly dividend of $1.50 per share on the capital stock,
par $100, both payable March 31 to holders of record March 10. Similar
extra dividends were paid in each of the 11 preceding quarters, while on
March 31, 1934 an extra dividend of $1 per share was distributed. In
addition a special dividend of $15 per share was paid on Dec. 31, 1935.—V.
143, p. 4015.

Silver King Coalition Mines Co.—To Pay Larger Div.—
The directors have declared a dividend of 25 cents per share on the capital

stock, par $5. payable to holders of record March 16, this compares with
15 cents paid on Jan. 9, last, and on Oct. 1, 1936; 10 cents per share dis¬
tributed each three months from Oct. 1, 1934 to and including July 1,1936,
and 16 cents paid previously quarterly.—V. 144, p. 1299.

(L. C.) Smith & Corona Typewriters, Inc.—Extra Div.
The directors have declared an extra dividend of 12)4 cents per share

in addition to a quarterly dividend of 25 cents per share on the common
stock, both payable April 1 to holders of record March 22. An extra of
60 cents in addition to the regular 25 cent dividend was paid on Dec. 24, last.
A dividend of 25 cents was paid on Oct. 1, last, this latter being the first
distribution made since Jan. 1, 1931, when a dividend of 25 cents per share
was also paid.—V. 144, p. 623.

Southwestern Bell Telephone Co.—Earnings-—
Calendar Years— 1936 al935 1934 1933

Local service revenues.b$52,300.549 b$48588.258 $47,255,488 $46,212,987
Toll service revenues— 23,931,245 21,540,050 19,687.550 17.870,381
Miscellaneous revenues. 3,993,179 3,746,371 3,476.030 3,579,020

Total $80,224,973 $73,874,679 $70,419,068 $67,662,388
Uncoil, oper. revenues.. 307,497 280,102 371,148 635,567

Total oper. revenues.$79,917,477 $73,594,576
Current maintenance 12.992,479 12,251,705
Depreciation expense 12,78,5,738 13,122,671
Traffic expenses 11,465,766 10,548,107
Commercial expenses 6,261,802 5,654.713
Operating rents 1,056,663 1,019,885
Exec, and legal depts— 563,171 583,199
Accounting & treas. dept 2,511,950 2,349,327
Prov. for empl. serv. pen 827.182 818,040
Empl. sickness, accident,
death & other benefits 453,853

Services received under
license contract 1,135,307

Other general expenses. _ 967.409
Exp. charged const.—Cr 180,002
Rent for lease of oper¬

ating property • 47,050
Taxes „ d8,735,580

$70,047,920
11.782.903
12,930,738
9,994.396
5.395,215
991.568
532.710

2,218.066
794,770

435,815 394.272

1,043,703
c952.960
157,951

68.177
8,330,331

999,820
561.171
178,180

88,966
7,942.170

$67,026,821
11.157.928
13.251,105
9,471,946
5,030.220
976,561
495,509

2,191.570
783,776

392,534

960.598
570,494
172,580

100,978
7,453,891

Net operating income.$20,293,528 $16,573,894 $15,599,334 $14,362,290
Net non-operating inc.. 651,851 571,680 566.079 754,746

Income available for
fixed charges $20,945,379 $17,145,575 $16,165,413 $15,117,035

Bond interest
Other interest
Amortization of discount
on funded debt ,

1,779.236
355,645

2,512,306
518,949

2,510.130
373,139

16,106 ' 167,602 167,554

2,550,027
487,213

167,561

Bal. avail, for divs...$18,794,392 $13,946,717 $13,114,590 $11,912,233
Divs. on pref. stock (7%) 1,524,985 1,524,985 1,524,985 1.524,985
Divs. on common stock. 15,570,000 13,840,000 13,840,000 13,840,000

Deficit to surplus...sur$l .699,407 $1,418,268 $2,250,395 $3,452,752
a The income statement for 1935 reflects the following adjustments in

accounts listed, made in connection with compromise settlement, late in
1935, of rate litigation at San Antonio, Texas, which settlement provided
for refunds of approximately $729,000 applicable to the period April, 1928,
to December, 1935: Decreases—local service revenues, $610,000; uncollect¬
ible operating revenues, $40,000; general and miscellaneous expenses:
services received under license contract, $8,785; taxes, $103,000. Increases
—net non-operating income, $2,235; other interest, $159,000. b Includes
approximately $109,000 in 1936 and $55,000 in 1935, which may be refunded
in whole or in part in event of adverse rate decisions, c Due to the adoption
of a revised method of distributing engineering costs, 1935 figure includes
such costs in the amount of $447,818; in 1934 similar costs were distributed
principally to maintenance and construction accounts, d Company does
not consider that it has any undistributed earnings in respect of which
provision for surtax should be made.

% ": I

Earnings for the Month of January
1937 1936

Operating revenues $6,855,426 $6,404,609
Uncollectible operating revenue 25,246 31,218

Operating revenues ... $6,830,180 $6,373,391
Operating expenses 4,513,631 4.107,806

Net operating revenues $2,316,549 $2,265,585
Rent for lease of operating property-... 3,869
Operating taxes 856,813 755,000

Net operating income — $1,459,736 $1,506,716

Comparative Balance Sheet Dec. 31
1936

A o<?/>/(juw

Telep. plant..-338,001,941
Invest, in con¬

trolled cos... 2,467,483
Other invests.— 8,079,962
Miscell. physical
property 920,473

Sinking funds.. 250,000
Deposit for re-
: demption of
bonds

Cash 5,349,515
Working funds.
Temporary cash
Investments..

Mat'l & supplies
Accts. receivable
and other cur¬
rent assets...

Prepayments
•Unamort. disct.
on fund. debt-

Other deferred

debits..

168,869

2,988,657

7,772,062
657,513

66,024

220,434

1935
$

328,044,426

4,357,978
8,190,780

1,024,073
250,000

44,000,000
7,768,139

66,994

2,499,918
2,542,403

7,390,667
545,648

3,045,597

316,014

1936
Liabilities— $

Common stock. 173,000,000
Preferred stock. 21,785,500
Prem. on cap.stk 916
Funded debt... 45,000,000
Notes sold to
trustee of pen¬
sion fund

Prem. payable
on ser. A bds.
called for red.

Customers' de¬

posits and ad¬
vance billing
and payments

Accts. payable &
other current
liabilities 5,564,243

Accrued liabil¬
ities not due.. 6,100,110

Deferred credits
& misc. res.. 90,938

Deprec. reserve. 87,106,375
Surplus reserved 495,215
Unapprop. surp. 17,783,020

1935
$

173,000,000
21,785,500

916

92,975,600

7,926,755 7,886,620

x2,441,830

2,089,861 1,947,339

4,995,583

6,674,095

91,685
78,416,112
3,403,405
16,423,955

Smyth Mfg. Co.—$1 Dividend—
The directors have declared a dividend of $1 per share on the common

stock, par $25, payable April 1 to holders of record March 17. This com¬
pares with $1.50 paid on Dec. 24, last and a regular dividend of $1 and
an extra dividend of 50 cents per share paid on Oct. 1, last.
Previously quarterly dividends of 75 cents pei share were paid on July 1

and April 1, 1036; $2 on Jan. 2, 1936; 75 cents on Oct. 1, 1935; 50 cents on
July 1 and April 1, 1935; $2 on Jan. 2, 1935; 50 cents on Oct. 1 and July 2,
1934; 40 cents per share paid quarterly from July 1, 1933 to April 2, 1934,
inclusive: 25 cents on April 1, 1933, and 50 cents per share paid each three
months from April 1, 1932, to and including Jan. 2, 1933. In addition
an extra dividend of $1 per share was paid on July 1, 1936.—V. 144, p. 291.

Southern Bell Telephone & Telegraph Co.—Earnings
Years End. Dec. 31— 1936 1935 1934 1933

Local service revenues..$37,202,888 $34,806,343 $33,757,599 $33,464,283
Toll service revenues... 17.792.682 15,711,149 14.296.863 12,611.847
Miscellaneous revenues. 2,464,989 2,236,489 1,973,893 1,886.078

Total $57,460,560 $52,753,981 $50,028,356 $47,962,208
Uncoil, oper. revenues.. 169.783 227,573 187.001 553.664

.290.776

.712.876
,377,133
,792.978
,057,658
.627,057

287.766
,480,061

Total oper. revenues..$57
Current maintenance 9

Depreciation expense.._ 9
Traffic expenses 8
Commercial expenses 4
Operating rents 1
Gen. & misc. expenses:
Exec. & legal depts...
Acctg. & treas. depts. 1
Prov. for empl.service
pensions

Empl. sickness, acci¬
dent, death & other
benefits

Services reed, under li¬
cense contract 799.099

x Other general expenses 442,920
Exps. charged consturc-
tion-Cr 131,993

Taxes y7.326,083

$52,526,408
8,472,029
9,554,605
8,197,116
3,612,409
1.580,361

279,849
1,358,169

$49,841,355 $47,408,543
7.962.317 7.091746

559,607 545,231

9.543.265
7.838.832
3.357.631
1,629.470

257.094
1,313,323

528.246

9.502.739
7.212.842
3.034,368
1,577,422

241,826
1,288.349

506,581

481,677 445,720 424,750 389.885

737,217
501,544

96,003
6.505.800

699,505
354.671|

675.015
467,966

96,396J
6,066,862 5,781,322

Net oper. income $12,477,855 $10,832,360 $9,961,885 $9,638,481
Net non-oper. income... 284,334 289,502 326,384, 487,048

Inc. avail, for fixed
charges $12,762,189 $11,121,862 $10,288,269 $10,125,529

Bond interest- 3.057,472 3,094,511 3,103,300 3.120.690
Other interest 159,380 1 60.996 167,775 290,375
Amortiz. of discount on
funded debt 122.699 122,776 122,811 124,371

Other fixed charges 22.621 21,345 21,726 21,430

Bal. avail, for divs... $9,400,017 $7,722,234 $6,872,658 $6,568,663
Divs. on common stock. 9,062,427 7,499,940 7.499.940 7,499.940

Surplus $337,589
Shs. cap. stk. outstand¬
ing (par $100)... 1,249,990

Earned per share $7.52

$222,295 def$627,282 def$931,277

1,249,990
$6.18

1,249,990
$5.50

1,249,990
$5.25

x Due to adoption of a revised method of distributing engineering costs,
1935 figure include costs in the amount of $163,132; in 1934 similar costs
were distributed principally to maintenance and construction accounts,
y Includes $6,982 surtax on undistributed profits but does not include taxes
charged construction amounting to $39,038 ($7,291 in 1935).

Comparative Balance Sheet Dec. 31
1936 1935

Assets " % $
Telep. plant 240,204.694 234,571,223
Inv. in contr. co
Other investm'ts

Misc. phys. prop
Sinking funds..
Cash dep. with
trustee for red
of bonds due
Jan. 1, 1937—

Cash & spec, dep
Working funds-
Temporary cash
investments..

Mat'l & supplies
Notes receivable
Accts. receivable
Prepayments
Disc, on fund, dt
Oth. def. debits.

752,538
1,623,047
1,242,767
500,000

14,030,000
4,628,729

93,800

2,613,057
106,983

6,987,462
534.923
485,213
210,071

750,792
1,856,074
1,250,973
500,000

4,977,539
81,648

6.393,843
2,332,669
127,950

5,717,928
455,216
607,931
213,943

Total 272,913,286 259,837,731
-V. 144, p. 1455.

1936 1935
Liabilities— % $

Common stock. 124,999,000 124,999,000
Bonds 61,100,500 61,320,500
Advances from

8,000,000

5,000

A. T. & T. Co
Notes sold to tr.
of pension fd.

Notes given In
purch.of real
estate

Ousts' depos. &
adv. paym'ts.

Accts.pay.A oth
curr. liabilities

Accrd. liabilities
not due

Deferred credits
& misc. res

Deprec. reserve. 57,597,448
Surplus reserv'd 32,744
Surplus 5,590,624

3,871,000 3,622,599

7,500

1,728,388 1,527,972

3,695,776

5,291,813

1,000,993

2,722,915

4,209,560

835,031
55,280,186

626,238
4,686,228

Total 272 913,286 259,837,731

Total 366,942,935 410,042,641 Total 366,942,935 410,042,641
x Bonds called for redemption Feb. 1, 1936.—V. 144, p. 1124.

Southern Ry.—Earnings
-Fourth Week of Feb. Jan. 1 to Feb. 28——

!" Period— 1937 1936 1937 1936
Gross earnings (est.) $3,095,944 $2,858,234 $21,837,231 $19,326,830
—V. 144, p. 1617.

JHf Spiegel, Inc.—Preferred Stock Offered—Public offering of a
new issue of 100,000 shares of cumulative preferred stock,
$4.50 convertible series (no par), was made March 8 at
$98.50 a share by a banking group consisting of Brown Harri-
man & Co., Inc., Goldman, Sachs & Co., White, Weld &
Co. and Wellington & Co.
P* Each share will be convertible into common stock at the option of the
holder on or before March 15, 1947, or in case of earlier redemption on or
before the fifth day prior to the redemption date, at the following rates
(which>may in each case be calculated to the nearest l-100th of a share):
3 1-3 shares of common stock if surrendered for conversion prior to the close
of business onMarch 15,1940; 2 6-7 shares thereafter to and includingMarch
15, 1943; and 2H shares thereafter to the close of business on March 15,
1947. Based upon $100 (par value) per share for the new preferred, the
conversion rate is equivalent to $30, $35 and $40 per share, respectively, of
common stock.

Ijfc- The new preferred stock will be subject to.redemption at the option of the
board of directors at any time in whole or in part on 45 days' notice at $105
per share if redeemed on or before March 15, 1947; and at $102.50 per share
if redeemed thereafter, in each case with accrued dividends.
Asa sinking fund for its preferred stock, commencing in 1947, the com¬

pany is obligated to acquire by redemption or purchase for retirement on or
beforeSDec. 31, 1947. and on or before Dec. 31 in each year thereafter until
all shares,of such series have been retired, a number of shares of such series
at least equal to 3% of the aggregate of the numoer of shares of such series
outstanding on March 15, 1947, plus the number of shares thereof issued
thereafter and prior to Nov. 15 of each such year.
I*> The company, which had its inception in Chicago in 1865 and was formerly
known as Spiegel, May, Stern Co., Inc., is engaged in selling a variety of
merchandise by mail on credit.- , , A _

For over 30 years the company and its predecessors have extended credit
in limited amounts to mail order customers. Practically all customers
avail themselves of this credit service. The credit terms now being offered
to various classes of customers result in an average time allowed for payment
of approximately 7>4 months. The company in its published financial
statements provides reserves out of current earnings for credit losses.
The company's policy of emphasizing the credit service it offers customers

is basedion its belief that sales are made more readily if time is allowed for
payment and that customers who make regular monthly payments over a
period of time are more likely to continue their dealings with the company.
In conformity with this policy, the company discourages cash purchases
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No discount is given for cash and no additional charge over the advertised
price is made for the use of credit.
The company employs no salesmen or solicitors. Sales are solicited

primarily through semi-annual catalogues and special bulletins issued from
time to time, all of which are sent through the mails. Approximately
2,000,000 catalogues for the 1937 spring season are being mailed, which
represents a substantial increase over the number of catalogues mailed for
the 1936 spring season.

Approximately half of the merchandise sold by the company during
recent years has consisted of such items as household furniture, furnishings
and household goods, musical instruments, radios, automobile tires and
equipment, electric batteries, sporting goods, jewelry, hardware items, and
farm appliances. The remainder has consisted of wearing apparel for men,
women and children.
Of the net proceeds of the offering $4,458,960 will be used to redeem on or

before May 1, 1937, at $110 per share all of the outstanding shares of %
cum. preferred stock of the company; while the remainder of approximately
$4,940,932 will be used to increase working capital.
Capitalization— Authorized ToBeOutstandg'

a'Cum. pref. stock (no par) shares.. 150.000 100,000
Common stock ($2 par) shares 1,750,000 1,265,000
a The certificate of incorporation as amended on Feb. 27,1937, authorizes

the issuance of 150,000 shares of cum. pref. stock, issuable from time to time,
n one or more series, with such designations, preferences and relative,
participating, optional or other special rights and qualifications, limitations
or restrictions thereof as, subject to the limitations expressed in the cer¬
tificate of incorporation, as amended, shall be stated and expressed in the
resolution or resolutions providing for the issue of such "series adopted by the
directors. The directors have adopted a resolution establishing certain
designations, preferences and special rights, and the qualifications, limita¬
tions and restrictions thereof, for the initial series of such cum. pref. stock,
designating such series "cumulative preferred stock, $4.50 convertible
series," and authorizing the issue of 100,000 shares of such series. Upon
the issuance of such 100,000 shares of cum. pref. stock, $4.50 conv. series,
333,334 shares of common stock (including scrip, certificates for fractional
shares, authorized in an indeterminate amount but issuable in the aggregate
for not more than 100,000 shares of common stock) will initially be reserved
for the conversion of shares of cum. pref. stock, $4.50 conv. series.
Underwriters—The names of the several principal underwriters, and the

number of shares of such stock which each has agreed to purchase, are as
follows:
Brown Harriman & Co., Inc., New York 31,000 shs.
Goldman, Sachs & Co., New York 31,000 shs.
White, Weld & Co., New York 25,000 shs.
Wellington & Co., New York 13,000 shs.

Income Account Years Ended Dec. 31
1936 1935 1934^

Gross sales (net) $44,695,482 $34,011,683 $26,242,558
Cost of sales (net) 27,129,675 20,307,639 15,067.219

Gross profit on sales... ..$17,565,806 $13,704,043A$ll,175,339
Maintenance and repairs 38,158 25,659 23,836
Provision for depreciation 109,130 79,535 67,472
Taxes (other than income taxes) 177,938 75,880 89,315
Rents 63,324 75,614 f 61,125
Selling, general & admin, expenses 9,122,684 7,237,708 5,397,363
Provision for doubtful accounts, &C-- 3,804,571 3,582,987 2,113,543

Profit from operations
Other income

$4,249,998 $2,626,659 « $3,422,683
368,432 240,951 181,139

Gross income $4,618,430
Interest 162,585
Prov. for normal Federal income tax. _ 662,125
Prov. for Fed. surtax on undistributed
profits 359,292

Special charges

Net profit $3,434,427
Preferred dividends 263,484
Common dividends 1,265,000

Balance, surplus... $1,905,943
Earnings per share on common $12.53

$2,867,611
162,465
372,824

$2,332,321
329,355
183,750

$1,819,216
$8.17

$3,603,823
135,344
463,126

250,000

$2,755,352
461,097

$2,294,255
$14.20

ConsolidatedBalance Sheet Dec. 31
1936

Assets— $
a Fixed assets - 2,920,127
Inventories 4,369,378
c Accts. recelvable21,441,130
Due from empl's.. 1,588
Cash 2,159,717
Other assets 1 384,122
Deferred charges.. 540,815

1935
$

1,990,409
2,160,648
16,400,174

1,395
1,097,101
368,903
280,862

Liabilities—

6H% pref.stock.,
b Common stock.
Accounts payable.
Notes payable
Pur. money oblig.
Taxes accrued
Divs. payable.
Accrued payroll &
manage't bonus.

Contlng. reserves .
Capital surplus...
Earned surplus...

1936
$

4,053,600
2,530,000
2,679,144
9,100,000
385,875
884,061
65,871

160,616
1,401,816
3,648,939
6,906,955

1935
$

4,053.600
2,530,000
1,222,719
3,980,000
461,591
339,857
65,871

48,27l>
947,626

3,648,939
5,001,012

Total 31,816,877 22,299,492 Total 31,816,877 22,299,492
a After depreciation, b Represented by 253,000 no par shares, c After

reserves of $2,005,558 in 1935 and $2,535,353 in 1936.^

Sales for Feb. and Two Months End. Feb. 28—
i Q*J7 IQ'lfi 1Q3*; 1Q34.

January $1,840,562 $1,457,489 $1,260,469 F $927,917
February 2,857,955 1,945.122 1.617,261 £ 1,421.846
—V. 144. p. 1618. *

Standard Gas & Electric Co.—Weekly Revort—
Electric output of the public utility operating companies in the Standard

Gas & Electric Co. system for the week ended March 6, 1937, totaled
104,150,276 kilowatt hours, an increase of 14.8% compared with the cor¬
responding week last year.—V. 144, p. 1618.

Standard Oil Co. of Ohio—Waqes Increased—
Wage increases affecting approximately half of the employees of this

company were announced by A. M. Maxwell, Vice-President.
Adjustment of 5% will be made in pay of all salaried employees in the

refining and field marketing departments, who receive less than $150
monthly, or who are employed in company filling stations. Laborers in
the refining department will receive an increase of 10 cents per hour over
the minimum of approximately 60 cents.
The increases are effective March 15, and will amount to a total of ap¬

proximately $300,000 annually, according toMr. Maxwell.—V. 143, p.3858.

Square D-*€o. (& Subs.)-—Earnings—
Calendar Years— 1936 1935

Gross profit after deducting cost of goods sold, in¬
cluding material, labor and factory expenses $2,856,158 $2,156,572

Provision for depreciation 89,628 87,098
Cost of tools and dies — 118,489 95,534

Gross profit $2,648,041 $1,973,939
Selling and advertising expenses a948,103 b736,803
Administrative and general expense a353,602 b319,699

Operating profit $1,346,336
Other deductions (net) 82,839
Provision for Federal and State income taxes—234,229
Add'l assessments for prior years pd. or provided for 5,295
Provision for Federal surtax 41,950
Profit applic. to cap. stock of subs, held by public.

$917,437
43,818
142,918

4,217

Consolidated net profit - $982,022 $726,484
Dividend on class A non-par value pref. stock 271,029 c205,225
Dividend on class B non-par value common stock. 439,437
• a Including depreciation of $14,628. b Including depreciation of $13,848.
c Exclusive of stock dividend, represented by 23,351 shares of class A pref.
stock issued to holders of class A shares in lieu of dividends thereon accumu

lated to June 30, 1935, charged to capital stock on basis of $10 per share,
$233,512.
Note—The consolidated statements of income for 1936 include the results

from operations of the company's former subsidiaries, all of which were
dissolved during the year 1936. All inter-company transactions have been
eliminated. ',

Balance Sheet Dec. 31 ,

1936

Assets— $
Cash $182,181
U. S. Treasury
bills (at cost)... 300,000

a Receivables 642,923
Inventories 1,609,521
Other assets 44,926
Land 204,438
bBldgs., equipm't,
tools, dies, &c.. 1,143,291

c Real estate 57,233
Goodwill 1
Patents 1
Deferred charges.. 72,362

1935
$

$506,148

424,567
1,193,390
105,985
195,374

1,150,164
57,565

1

59,994

Total $4,256,879 $3,693,191

1936
$

$75,000
Liabilities—

Notes payable—.
Accts. pay., pay¬
rolls, &c 233,423

Acer. Int., tax, &c. 55,689
Prov. for Fed. &
State taxes (est.) 278,399

Funded debt 599,750
Res. for contlng's. 14,270
Class A pref. stock 1,232,260
d Class B com. stk. 73,546
Capital surplus— 255,766
Earned surplus— 1,438,774

1935

$

$102,330
29,741

144,894
675,000
59,270

1,233,163
73,550

208,024
1,1"67,219

Total $4,256,879 $3,693,191

a After allowance for doubtful of $48,023 in 1936 and $45,958 in 1935.
b After allowance for depreciation of $1,232,057 in 1936 and $1,129,622 in
1935. c Not used in operations, d Represented by 220,638 no par shares
in 1936 and 73.550 in 1935.—V. 144, p. 1618.

(L. S.) Starrett Co.—Earnings—
v 6 Months Ended 12 Mos.End

June 30 *36 Dec. 31 '36 Dec. 31 *36
Sales $1,151,176 $1,304,500 $2,455,676
Cost of sales.... .... x579,910 y660,463 1,240,373

Selling and general expenses.

Operating profit
Income from securities
Other income

Total income
Other charges (cash discts., bad debts)
Res. for accr. Fed. income & excess

profits taxes on earns, of period

Surplus credits (net).

Surplus charges

Net increase in operating surplus,

Preferred stock dividends
Common stock dividends
Oper. deficit at beginning of period..

Oper. deficit at end of period
x Includes charge for depreciation of plant in amount of $22,100. y In

eludes charge for depreciation of plant in amount of $23,018.
Note—No provision has been made out of earnings of the six months

ended Dec. 31, 1936 for Federal surtax on undistributed profits.

$571,266
222,134

$644,037
245.081

$1,215,303
467,215

$349,131
3,594
1,026

$398,957
5,249
956

$748,088
8,843
1,983

$353,751
16,669

$405,162
20,381

$758,913
37.050

100,096
1

44,496 55,600

$292,586
13,440

$329,181
3,581

$621,767
17,022

$306,026
144,001

$332,763
14,404

$638,789
158,406

$162,024
11,811
102,689
767,684

$318,358
11,388
161,369
720,160

$480,382
23.199
264,058
767,684

$720,160 $574,559 $574,559

Comparative Condensed Balance Sheet
Assets— Dec. 31 '36 June 30 '36

969 $612,307
687 360,470
766 1,349,170
677 232,052

$705,
353,

1,343,
244,

Cash
Accts. receivable..
Inventories
Mktable. sec. (cost)
MLsc.notes & accts.
receivable 19,020

Misc. sec.(less res.) 47,750
Skg. fd.forpf. stk. 65,303
Treasury stock— 224,127
Fixed assets (net)_xl,223,498
Deferred charges-_ 2,397
z Deposit 468

19,067
47,750
65,303
224,127

1,197,620
11,936
1,010

Liabilities— Dec. 31 '36 June 30 '36
Accts. pay. & accr.

expenses $53,272 $95,146
Accr Fed. & State
taxes al35,317 129,192

Pref.stk.(par $100) 607,500 607,500
y Common stock.. 1,500,000 1,500,000
Res. for s. f. for
pref. stock 65,303 65,303

Surplus 1,869,271 1,723,670

Total $4,230,663 $4,120,812 Total $4,230,663 $4,120,81
x After reserve for depreciation of $1,064,528. y Represented by 150.000

no par shares, x In Millers River National Bank, in liquidation, less re¬
serves. a No provision for Federal surtax on undistributed profits is in¬
cluded in this amount.—V. 144, p. 1619.

Stokely Bros. & Co.—Larger & Extra Common Div.—
The directors have declared an extra dividend of 25 cents per share and

a regular quarterly dividend of 25 cents per share on the common stock,
both payable April 1 to holders of record March 18. Previously regular
quarterly dividends of 20 cents per share were distributed. Y. 143, p. 3649.
Sterchi Bros. Stores, Inc.—Sales—
Mor th of— 1937 1936

January - $338,300 $276,360
February 405,974 382,800
—V. 144, p. 1455.

Stratoplane Corp.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 791.

3?tudebaker Corp.—Sales—
Paul G. Hoffman, President of the corporation, reports the sale of 7,971

passenger cars and trucks in February, compared with 6,196 in February,
1936—a gain of 28%. Gain for January was also 28%. For the year to
date 15,704 units have been sold, compared with 12,232 last year.—V.
144, p. 1619. ; <

Sundstrand Machine Tool Co.—May Increase Stock—
At a special meeting on March 30, stockholders will be asked to vote on

a proposed amendment to articles of incorporation increasing the number
of authorized shares to 200,000 shares of $5 par value from 125,000 shares
of no par value.—V. 143, p. 3858.

' " *
' ' ' ' • '

. " ?

Sun Glow Industries, Inc.—Registers with SEC—
See list given on first page of this department.

Sun Oil Co.—Stock Increase Voted—
Stockholders at the annual meeting held March 9 approved an increase

in authorized no-par common stock to 2,500,000 from 2,300.000 shares.
Purpose of increase is to provide for payment of stock dividends which it
has been the practice of the company to declare from time to time.—V. 144,
p. 1619.

Sun Ray Drug Co.—Sales—
Month of— 1937 1936

January „ $477,667 $378,635
February 451,594 , 415,038
—V. 144, p. 953.

Sunset Mines, Inc.—Registration Withdrawn—
See list given on first page of this department.—V. 143, p. 4169.

Symington-Gould Corp.—Bonds Redeemed—
The Marine Midland Trust Oo. of New York, as trustee, for the Syming¬

ton-Gould Corp .-Gould Coupler Corp. first mortgage convertible income
bonds of 1956 has notified the Stock Exchange that from Dec. 15, 1936 to
March 8, 1937 inclusive, bonds of this issue aggregating $414,200 princip»(
amount were converted or redeemed and retired against which 34,516 2-3?J
shares of special stock (10c. par value) of The Symington-Gould Corp.
were withdrawn from Collateral Account.—V. 144, p, 1455.
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Superior Steel Corp.—Earnings—
Calendar Years— 1936 1935 1934 1933

Net sales $7,086,121 $4,554,863 x$3,155,541 x$3,208,969
Cost of sales 5,876,717 3,931,434 2,933,810 2,982,924
Selling expenses 262,800 163,701 162,213 152,767
General expenses 133,600 127,111 118,961 114,830
Prov. fordeprec. ofprop. 97,961 118,717 120,000 120,000
Other charges 96.693 45,378 25,738 30,130

Net profit from oper_.
Other income

Gross profit ___.

Int. on 1st mtge. 6%
sink. fd. gold bonds. _

Amort, of bond discount
and expense

Prov. for obsoles. of rolls,
bldgs., mach. & equip.

Prov. for Fed. & State
income taxes..

Net profit for year
Previous deficit
Miscellaneous credits
Adjust, applic. to prior
years—Cr__

$618,351
43,777

$662,128

70,320

$168,522 loss$205,179 loss$191,682
23,656 16,056 30,482

$192,178 loss$189,123 loss$161,200

136,865

$454,943
1,172,689

7,680

75,292

60,434

9,761

75,741 75,960

17.778

$46,690 loss$264,865 loss$254,939
1,219,380 954,516 731,845

32,268

Deficit $710,066 $1,172,689 $1,219,380 $954,516
x After deducting freight and allowances of $53,791 in 1934 and $54,874

in 1933.

Comparative Balance Sheet Dec. 31
Assets—

x Property accts-.$3
Cash
Notes & accts. rec.,
customers

Inventories 1,
Sinking fund—cash
Workmen's comp.
funds

Deposits in closed
banks

Deferred charges..

1936 1935
836,304 $3,763,902
219,943 166,305

685,459 369,530
552,434 820,685

1,078 927

40,781 41,914

1,561
10,298

3,642
3,769

Liabilities—

y Capital stock..
Accounts payable
Wages payable-_
Other accruals.
1st mtge. 6% bds
Res. for workmen'

compensation .

Deficit
z Treasury stock.

1936

.$4,754,223
864,839
130,022
193,991

1,104,000

40,782
710,066

Dr29,930

1935

$4,754,223
232,700
73,859
46,535

1,253,000

41,914
1,172,689
Dr58,869

Total $6,347,858 $5,170,673 Total. $6,347,858 $5,170,673
x After depreciation of $2,769,019 in 1936 and $2,898,102 in 1935. y Rep¬

resented by 115,000 shares (par $100). z Represented by 724 (1,424 in
1935) shares.—V. 143, p. 2863.

(James) Talcott, Inc.—Business Volume Up 33%—
The company reports a business volume of $16,058,971 for the first two

months of 1937 as compared with $12,088,632 for the corresponding period
of 1936, an increase of 33%. Volume for February was $8,019,497, com¬
pared with $5,870,601 for February, 1936, an increase of 36%.—V. 144,
p. 1301. '

Tappan Stove Co.—Stock Offered—Offering was made
March 12 at $13 a share of 46,000 shares of capital stock
by a group headed by Mitchell, Herrick & Co. and including
McDonald-Coolidge & Co. > V
This offering follows change in the capital structure made on Jan. 7.

As a result there are now 150,000 authorized shares ($5 par) of which
101,000 shares will be outstanding upon completion of the present financing.
Of the 46,000 shares included in the present offering, 20,000 shares come
from the company, and 26,000 shares are being sold by the present stock¬
holders. The proceeds from the 20,000 shares are to be used for plant
extension and improvement, and general corporate purposes.
Company manufactures gas ranges for domestic use.
Gross sales which amounted to $1,120,843 in 1934 increased to $1,-

604,262 in 1935 and to $2,297,263 in 1936. Net profits after Federal
income and excess profits taxes were $30,231 in 1934, $123,295 in 1935,
and $195,589, or $1.93 a share in 1936 after provision for Federal income,
excess profits taxes, and surtax on undistributed profits.
As of Dec. 31, 1936, and before application of proceeds of present

financing, the balance sheet showed current assets of $709,736, including
$175,356 cash, as compared with $251,442 of current liabilities. •

See also list given on first page of this department.—V. 144, p. 1455.
'•

.

Texas Hydro-Electric Corp.—Earnings—
Years Ended Dec. 31—

Taxes..

Depreciation.

Non-operating income-

Interest on bonds
Federal income taxes
Federal undistributed profits tax.
Other deductions

Net income
Previous deficit
Other credits to surplus

Total surplus
Dividends on $3.50 cumulative preferred stock___

Earned surplus at end of year $32,709 def$2,9l6
Note—Accumulated dividends on the $3.50 cumulative preferred stock

atiDec. 31, 1936 amounted to $19.41 per share, or $281,541.

1936 1935
$266,295 $234,140
43,294 44,349
8,232 13,056
9,826 8,699

35,457 31,158

$169,485 $136,878
1,052 847

$170,537 $137,725
90,472 89,130
8,893 4,632
8,001
13,045 15,192

$50,126 $28,770
2,916 33,478

1,790

$47,209 def$2,916
14,500

Balance Sheet as
Assets—

Plant, property and equipt...$2,149,628
Special deposit 9
Cash. 66,631
Accounts receivable.. 27,089
Unbilled revenues 3,403
Insurance deposit premiums.. 1,550
Deferred charges 180,100
a:Reacquired common stock.. 30,000

at Dec. 31, 1936
Liabilities—

1st mtge 6s, 1956 _ $1,575,000
Accounts payable- - 3,220
Accrued interest ' ... 19,687
Accrued Fed. inc., &c., taxes 16,894
Other accrued taxes 7,401
Other aocrued liabilities 1,891
Res. for retirements and deprec 135,858
$3.50 cum. pref. stock.. b630,750
Common stock c35,000
Surplus 32,709

Total $2,458,4111 Total $2,458,411
a 6,000 shares at cost, b Represented by 14,500 shares, no par. c Rep¬

resented by 35,000 shares, no par.—V. 143, p. 4017.

Thompson Products, Inc.—To Pay 40-Cent Dividend—
The directors have declared a dividend of 40 cents per share on the

common stock, no par value, payable April 1 to holders of record March 22.
A dividend of 90 cehts was paid on Dec. 15, last, and dividends of 30 cents
were paid on Oct. 1 and on July 1, last, this latter being the first made
on the common stock since Jan. 2, 1932, when a regular quarterly dividend
of 30 cents per share was distributed.—V. 133, p. 3649.

Tilo Roofing Co., Inc.—Regular Dividend Doubled—
The directors on March 8 declared a dividend of 25 cents per share on the

common stock, par $1, payable April 1 to holders of record March 20.
This .compares with an extra dividend of 12)^ cents and a regular quarterly
dividend of 12H cents paid on Dec. 21, last and an extra dividend of 7K
cents and a regular quarterly dividend of 12 }4 cents per share paid on
Oct. 1, 1936.

To Retire Preferred Stock—
The directors have voted to retire the entire outstanding preferred stock,

consisting of series A convertible $2 cumulative preferred stock, on April 1,
1937. The company has no funded debt.
Capital structure after April 1 will be represented by approximately

289,408 outstanding shares of common stock, out of an authorized issue of
400,000 shares of $1 par value.—V. 144, p. 1455. N

Toklan Royalty Corp.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 792.

Tokyo Electric Light Co., Ltd.—Earnings-
Earnings for 6 Months Ended Nov. 30, 1936 (In Japanese Yen)

Sale of electricity __ 72,826,216
Income from investments 264,514
Interest ; 1,817,225
Sundry income i. 3,252,790

Total income 78,160,746
Taxes and public charges 5,598,853
Generating expenses 17,217,073
Interest on loans and funded debt _ 12,480,016
Depreciation ... 5,901,910
Office and general expenses ....... 4,121,900
Other deductions

.... 12,237,845

Net profit. 20,603,149
Balance Sheet Nov. 30, 1936 (Currency—Japanese Yen)

Liabilities—A.$S€ts~~'~m
Offices and equipment . 16,762,832
Power plants. 280,736,287
Transmission lines 139,799,190
Substations i 91,962,814
Distribution lines _r.__157,293,239
Installat'n qn consum. prem. 45,547,878
Construction works 40,599,050
Invest'ts in affiliated co * 10,000,000
Loans & advs. to affil. co 50,430,365
Merchandise and stores. 4,609,349
Accounts receivable 12,550,931
Investments ... 31,965,899
Bills receivable 304,916
Bank deposits 4,438,994
Cash on hand 450,253
Suspense payments ... 4,949,175
Unamort. debt disct. & exps. 31,618,051

Total 924,009,227
-V. 143, p. 1249.

Toledo Edison Co.

Share capital ..429,562,000
Legal reserve ; 22,931,000
Special reserve 6,000,000
Employees retirement reserve 765,739
Provision for future losses on

redemption of foreign bonds 6,000,000
Funded debt 372,192,481
Accounts payable. 2,912,848
Accrued interest 9,492,713
Unclaimed deb. redemptions. 116,700
Unclaimed dividends 137,972
Loans 16,750,000
Deposits. !... 3,552,431
Suspense receipts.. 15,394,889
Foreign exchange suspense.. 3,800,208
Surplus 13,797,094
Net profit for the term 20,603,149

Total .....924,009,227

-Earnings—
Calendar Years— 1936 1935

Gross earnings $10,006,585 $9,676,766
Oper. expenses & maint. 4,443,262 4,050,602
General taxes 1,077,049 966,828
Federal taxes 299,306 350,889

1934
$9,124,502
3,399,391
981,845
334,135

1933
$8,644,420
4,009,714

307",182

Net oper. income
Other income

.. $4,186,968 $4,308,447 $4,409,131 $4,327,524
25,932 21,472 Dr64,655 Dr99,760

Total income

Interest, &c
Prov. for prop, retirem't

Net income.
Preferred dividends
Common dividends

$4,212,900
1,608,352
753,000

. $1,851,548
944,783

. 1,387,500

$4,329,919
1,484,658
720,000

$2,125,262
944,783

2,566,875

$4,344,476
1,482,351
720.000

$2,142,123
944,195

1,110,000

$4,227,764
1,441,749
720,000

$2,066,016
941,878

1,110,000

Balance, surplus def$480,735def$1,386,396 $87,928 $14,138
Previous surplus 5,811,070 7,125,268 7,023,679 7,017,210

Total surplus $5,330,335
Adjustments CY32.437

$5,738,872 $7,111,607 $7,031,348
CV72.197 Cr13,662 I>r7,669

Profit & loss surplus.. $5,362,772 $5,811,070 $7,125,268 $7,023,679

Comparative Balance Sheet Dec. 31
1936 1935

Assets
Plant & lnvestm't.62,767,410
Investments 6,096,556
Special deposit... 778,478
Disct. & exp. on
pref. stock-

Curr. accts. with
affilated cos

Mat'Is & supplies.
Prepaid inaur., <fec.
Accts. rec. from

municipalities ..
Other accounts &

notes receivable-
Cash
Bal. In closed bks.

Notes, accts.& int.
rec. (not curr.).

Notes& accts. rec.,

(personal) 4,838
Deferred charges. . 1,789,105

59,109,599
5,469,639

1,408,622 1,408,622

9,278
741,269
168,284

,784,289
387,443

352

26,039
707,381
72,323

986,688

1,035,324
726,704
23,838

41,517 174,221

6,846
1,810,176

LiabUUies—

Capital stock—
7% cum pref...
6% cum pref—
5% cum pref—
x Common

Total funded debt.

Accts.pay .affil.co.
4% sec. note pay..
Due parent co
Notes pay. (curr.).
Accounts payable .

Int. & taxes accrd
Def'd liabilities-

Depreciation res.
Other reserves—

Spec, surplus res.
Surplus

1936
I

4,556,300
4,683,700
6,896,400
13,875,000
27,500,000

39,429
3,000,000
533,635
610,000
355,112

. 1,179,618
108,818

5,476,657

1,800,666
5,362,773

1935

$ -

4,556,300
4,683,700
6,896,400
13,875,000
27,500,000

47,542

284,626
1,337,602
125,734

4,403,371
236,059

1,800,000
5,811,070

Total 75,977,443 71,557,404 Total 75,977,443 71,557,404
x Represented by 1,387,500 shares of no par value.—V. 143, P.T249.

Transamerica Corp.—Annual Report—
Consolidated net profit of corporation, controlling the Giannini enter¬

prises on the Pacific Coast, totaled $25,016,200 in 1936, as compared with
$20,319,"276 in 1935, a gain of 23%, according to the annual report made
public Match 10.
In his letter to stockholders, John M. Grant, President, reported an

enhancement in intrinsic value during 1936 of $38,305,452 before giving
effect to dividends paid last year. The increment consisted of net profit
for the year, $25,016,200; increase in consolidated paid-in surplus, $5,307,-
430; increasein general reserve, $3,500,000, and increase in unrealized appre¬
ciation in portfolio, $4,481,822. .

On Jan. 80, last, the corporation paid a regular semi-annual cash dividend
of $4,630,951 and an extra dividend in stock of Bancamerica-Blair Corp.
having a market value on that date of $5,557,140, making a total distribu¬
tion of $10,188,091, or 44 cents a share, as compared with $5,788,268, or
25 cents a share, paid in January, 1936.
The consolidated balance sheet shows that marketable securities, carried

at $34,680,848, had an indicated market value on Dec. 31, last, of $42,339,-
562, a net appreciation of $7,658,714, which compares with a net apprecia¬
tion of $3,176,892 on Dec. 31, 1935. As of Feb. 27, 1937, the portfolio
showed a further appreciation of $8,742,514, the report stated.
Growth of the Bank of America N. T. & S. A., and the five other banks

in California, Oregon and Nevada controlled by Transamerica was indicated
by an increase in their aggregate deposits from $1,260,623,354 at the end of
1935 to $1,427,976,873 at the end of last year, a gain of more than 13%.
During the year 24 California banks were merged with the Bank of America.
Commenting upon Transamerica Corp.'s prospects for 1937, Mr. Grant

said:
"The very marked business recovery in California and on the Pacific

Coast generally must of necessity be reflected in increased earnings of your
corporation. Its widely diversified interests extend directly or indirectly
into many Coast industries, and it is inevitable that sooner or later increased
business activity must call for a corresponding increased demand for money,
higher prices of real estate, the writing of more life insurance and higher
values on properties insured against fire and other hazards."
The report disclosed that A. P. Giannini, Chairman of the Board of both

Transamerica and the Bank of America N. T. & S. A., again had declined
to accept compensation for his services in either capacity. The report also
disclosed that administrative expenses of Transamerica and consolidated
companies decreased from $1,771,096 in 1931 to $215,248 in 1936.
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Consolidated Income Account Years Ended Dec. 31

[Including Consolidated Companies]
Calendar Years— 1936 1935 1934 l933_rt

Income—dividends $11,071,766 $8,112,775 $5,636,322 $5,945,950
Interest 610,239 1,036,454 890,547 1,253,754
Other.-- 7,641 309,835 . 80,004 47,783

Secure, transacts., profit al,556,498 a2,766,5751ossbll29138 1,377,682
Recoveries on assets, pre¬
viously charged off &
interest thereon - 329,084 528,348

Total $13,246,144 $12,554,723 $6,006,083 $8,625,168
Interest... 190,872 304,476 504,535 728,496
Expenses, taxes, &c 914,672 288,878 354,901 374,064
Trans, and regular fees.. 121,739 104,289 120,908 107,057
Minority int. in earns. , . ' • ,

of consol. subsidiary.. 2,081

Net profit $12,018,861 $11,857,080 $5,025,739 $7,413,470
Net profits ofcontr. subs,
other than consol. cos.
(after prov. for taxes
& min. int.) in excess 5 : ,

of divs. paid to con¬
solidated cos.. 12,997,340 8,462,196 6,424,848 3,926,169

Consol. net profits...$25,016,201 $20,319,276 $11,450,587 $11,339,639
Dividends.. 11,576,807 6,484,003 5,902,715

Surplus $13,439,394 $13,835,273 $5,547,872 $11,339,639
Shs. cap. stk. (no par).. 23,181,568 23,181,568 23,621.897 23,681,926
Earns, per share $1.08 $0.87 $0.49 $0.48
a Consists of profits of $1,088,235 ($1,748,891 in 1935) based on written

down values of securities held by Transamerica Corp. and consolidated
companies on Dec. 31, 1931 and $468,263 ($1,017,684 in 1935) on sales of
securities based on cost of subsequent acquisitions, b Consists of $46,319
loss based on written down values of securities held by Transamerica Corp.
and consolidated companies on Dec. 31, 1931 and $1,082,818 loss on sales
of securities based on cost of subsequent acquisitions.

Consolidated Balance Sheet Dec. 31

[Transamerica Corp. and Consolidated Companies]
1936 1935 q934 1933

Assets— ' $ $ $ $
Invest, in cap. stocks of > •
non-consol. banks and
corporations.. 160,642,797 163,026,275 165,544,254 165,105,220

Marketable securities... 34,680,848 30,983,398 32,825,780 32,893.956
Cash in banks & on hand 2,306,129 1,841,735 1,819,206 1,963,647
Notes, contracts, accts.
receivable, &c 4,165,062 4,544,054 10,498,844 11,378,392

Officers' & empls. notes
and accounts 1.129,488 1,988,185 1,377,897 1,578,279

Owing fr. subs, not cons. 2,279,533 5.436,581 6,315,836 7,604,154
Other assets 5,224 5,486 4,795 18,910
Good-will, going concern
& control value. 1111

Total .205,209,082 207,825,715 218,386,613 220,542,559
Liabilities—

Notes pay. to bks., seed. $5,950,000 $4,800,000
Accounts payable 488,108 238,930 4,579,200 2,060,577
Taxes payable.- 662,648
Owing to subs, other
than holding cos 6,362,072 6,455,306 6,390,668 8,077,721

Res. for liab, & possible
loss under outst. inter¬
company contracts— 9,302,382 19.730,112 31,663,324 32,752,658

Res. for deprec. of assets
ofsubs, not consol 12,248,636 14,722,590 „ 16,777,591 17,980,937

Res. for taxes & contings 7,823,170 7,606.037 7,600,471 9,031,450
General reserve. 8,750,000 5,250,000 1,750,000 2,800,000
Min. int. in cap. stock &
surplus of consol. sub. 136 294 1,920 76,018

b Capital stock. 23,181,568 23,181,568 23,621,897 23,681,926
Paid-in surplus al22,185,053 116,877,623 111,661,363 110,014,117
Earned surplus 14,205.309 13,763,255 8,390,178 9,267,154

Total..... .....205,209,082 207,825,715 218,386,613 220,542,559
a Includes credit of $6,359,144 representing recoveries, resulting from

cancellation and redistribution of capital stock of Transamerica Corp.
b Represented by 23,181,568 shares no par value in 1935 and 1936, 23,621,-
897 in 1934 and 23.681.926 no par shares in 1933.—V. 144, p. 294.

Treasury State Oil Producing Co.—Registers with SEC—
See list given on first page of this department.

Transcontinental & Western Air, Inc.—Annual Report
Jack Frye, President, says in part:
Operation for 1936 resulted in a net profit of $205,125, after providing

for depreciation amounting to $791,031 and a reserve for Federal income
tax of $38,750.
Working capital at the end of the year amounted to $1,533,758 while

at Dec. 31, 1935, it was $589,435.
Comparative statistics covering the years 1936 and 1935, and those of

the predecessor companies for the year 1934 are as follows:
1936 1935 1934

Schedule revenue miles flown 9,324,695 8,463,001 5,346,983
Passenger and express revenue -$4,397,001 $3,867,476 $1,893,080
Mail revenue 1,775,556 1,499,756 939,116
Total revenue — 6,202,820 5,406,098 2,867,440
Total revenue per mile $0.67 $0.64 $0.54
Passenger & express rev. per mile 0.47 0.47 0.43
Net income for the year $205,125 $19,404 loss$407,702
Passengers carried 90,264 66,882 36,225
Mail ton miles. 1,333,438 1,002,660 478,727
Express ton miles 227,963 171,267 105,381
Company recently offered to its stockholders of record on Dec. 17, 1936,

the privilege of subscribing to one additional share of common stock for
each three shares held at $12 per share. Subscription rights expired on
Jan. 6, 1937. Stock not subscribed to by stockholders was taken up by
the underwriters and as a result, there are now 830,846 shares of common
stock outstanding. •

Income Account for Calendar Years
1936 1935 1934

Total mail revenues $1,775,556 $1,499,756 $939,116
Total transportation expenses 4,397,001 3,867,477 1,893,080
Other—net 30,263 38,865 35,242

Total operating revenue $6,202,821 $5,406,098 $2,867,440
Maintenance 1,068,807 899,088 596,070
Depreciation - 791,032 905,898 565,601
Conducting transportation 2,758,150 2,408,909 1,516,772
Traffic and advertising 902,380 645,032 370,310
General and administrative 285,105 326,884 241,981

Gross profit from oper. for the year $397,348 $220,286 loss$423,296
Taxes assignable to operations (other
than Federal income 105,374 88,097 46,948

Total income charges 68,123 129,723 74,801
Federal income tax, estimated 38,750 15,000

Gross profit for the year ■ $185,101 loss$12,534 loss$545,046
Total other income credits. 20,024 31,939 25,153

Profit $205,126 $19,404 loss$519,892
Profit on equipment sold—net 112,190

Net profit.. , -------- $205,126 $19,404 loss$407,702
Dividends 155,784
Shares capital stock (par $5) 638,743 623,135 » 623,135
Earnings per share $0.32 $0.03 Nil

Balance Sheet Dec. 31

Assets—

Cash $1
Marketable secure.

Accts. receivable:
U. S. Governm't
Traffic & agents
Employees
Sundry

Due from U.S.Post
Office Dept

Inventories— T.. -

Accrued int. rec._
Investments
x Property 2
Unamort organiza¬
tion and develop-
expense

Unamort. engineer¬
ing exps. in con¬
nection with de¬

velop. of new fly¬
ing equipment. .

Deferred charges. _

1936

,638,952
199,875

300,933
347,930
6,390
19,096

233,836
114

224,237
413.276

1935

$547,746
99,568

241,246
82,597
3,689

- 55,134

192,536
282,026

232",039
3,006,257

189,661 156,021

162,664
23,333
78,366

Liabilities—

Accounts payable -

Trafficbal. pay...
Accrued accounts-

Deposit on script
contracts

Res. for cash ins..
Res've for conting.
expense

Deferred credits.-
Net worth:
Capital stock—
Capital surplus-

Earned surplus—

1936

$605,200
135,710
135,924

102,699
16,295

33,000
146,279

3,193,715
1,258,558
109,585

1935

$317,186
32,225
91,134

55,976

49,639

3,115,675
1,326,453

12,271

Total $5,736,965 $5,000,558 Total $5,736,965 $5,000,558
x After depreciation and amortization of $2,470,846 in 1936 and $2,-

08,421 in 1935.—V. 144, p. 1455.

Tubize Chatillon Corp.—Annual Report—
.. Roland L. Taylor, Chairman, says in part:
With the payment made Feb. 1, 1937, all arrearages on the preferred

stock have now been paid in cash.
In July, 1936, the company announced plans for expanding its production

of viscose yarn at Rome, Ga., to 16,000,000 pounds annually. Stockholders
approved financing of this expansion by $2,800,000 of bank loans over a
four-year term, and in accordance therewith work was started about Sept.-
1, 1936. The $450,000 notes payable to the banks shown on the balance
sheet of Dec. 31, 1936, was incurred pursuant to this work. Construction
program is proceeding satisfactorily, and it is hoped production in the new
unit may start during the month of June.
Production in the acetate plant at Rome continued on a semi-commercial

scale during the year 1936 and proved sufficiently encouraging to your
board to warrant a modest expansion program which should, by July, 1937,
approximate an annual rate of 2,500,000 pounds.

Sale Of the Hopewell Village properties during the year was successful,
and after deducting expenses and commissions a loss of only $9,700 was
shown on the book value sold. ,

Company purchased outright for $25,000 a number of patents under
which it was previously licensed. This amount, in accordance with previous
practice, was written off the books by charging same to capital surplus.

Income Account Years Ended Dec. 31
1936

Net income after deduct.
of all charges. $1,867,571

Depreciation - 489,700
Amort, of intang. assets.
Write-off of capital as¬
sets not fully deprec.
at time of disposal or
retirement—net loss. _ 11,703

Research & develop. 6xp. 91,927
Interest on bonds ——

Extraordinary charges._ 17,234
Federal and State income
taxes (estimated) 210,000

Net inc. for the year.- $1,047,006
Previous earned surplus _ 3,381,836
Miscell. credits or debits Cr60,089
Divs. declared on 7%
cum. pref. stock 654,806

1935

$1,299,744
466,480

34,165
86,591

133",956

1934

$1,089,040
818,196
79,478

27,555

87,635
338,244

$578,552 loss$262,068
2,726,289 3,019,692
Crl20,649 Dr31,334

43,654

Earned surpl. Dec. 31 $3,834,125 $3,381,836 $2,726,289
Condensed Balance Sheet Dec. 31

1933

$1,646,542
1,048,337

54,468

96,567

137"604

$309,566
2,695,797
Crl4,329

$3,019,692

Assets—

Cash on hand and
on deposit..—

x Notes & accts.rec

Inventories.
Other receivables
(non-current) __

Investments - ----

Patents, licenses &
other Intangible
assets ...

Deferred charges. _
y Plant and village
properties

1936

$

2,351,359
851,675
593,115

189,796
1,371,701

1

56,697

1935

$

1,032,367
617,159
711,424

66,000
1,350,001

1

60,562

6,314,248 6,219,228

Liabilities—
Notes pay.'—banks
Accts. payable
Accts. due others.
Dividends payable
Accrued liabilities.
Deferred int. inc.-

7% cumul. pref.
stock (par $100)

$7 non-cum. conv.

cl.A stk.(par $1)
Com. stk. (par $1)
Capital & paid-in
surplus

Earned surplus

1936

450,000
690,661

174~615
327,416
2,578

1935

$

198*999
61,089
43,653
95,914

2,494,500 2,494,500

135,210
293,022

3,326,465
3,834,125

135,221
293,036

3,352,493
3,381,836

Total.......-.11,728,594 10,056,744 Total.. 11,728,594 10,056,744
x After reserve for doubtful accounts of $50,000. y After reserve for

depreciation of $5,161,332 in 1936 and $4,979,003 in 1935.—V. 144, p. 1125.

Ulen & Co.—Approved for Listing—
The New York Curb Exchange has approved for listing certificates of

deposit, under a plan dated Feb. 18, 1937, for $3,240,000 convertible 6%
sinking fund gold debentures, which certificates of deposit bear a legend
stating that the deposited debentures bear three stamps, with authority to
add to the list all or any part of certificates of deposit, under a plan dated
Feb. 18, 1937, for $657,000 additional of the aforesaid debentures, upon
official notice of issuance of the debentures bearing three stamps.—V.
144, p. 1620.

Union Electric Light & Power Co. (Mo.) (& Subs.)-—
Consolidated Income Statement for Years End. Dec. 31

1936 1935 1934 1933
Total operating revs $30,086,007 $27,993,991 $26,635,519 $26,505,164
Operating expenses 7,867,269 6,854,604
Maintenance- 1,477,251 1,189,641
Taxes 2,829,405 2,764,110
Provision for inc. taxes _ _ 1,569,929 841,505
Prov. for surtax on un-
distrib. income 1,494

7,132,713
1,325,003
2,687,642
1,095,243

6,422,398
1,255,509
2,645,605
1,174,355

Net oper. revenues. _
Non-operating revs

.$16,340,659 $16,344,131 $14,394,919 $15,007,297
59,317 Drl7,872 12,977 15,409

Gross income
Int. on funded debt.—
Amort, of bond discount
& expenses

Other interest charges __
Int. during construction
Pref. divs. of subs —

Minority interests

Approp. for deprec. res..

Net income
Divs. on pref. & common

16,399,976
4,591,672

212,935
46,220

Crl8,830
1,018,207

2,901

$16,326,259
4,614,700

213,910
57,020

013,401
1,009,172

7,146

$14,407,896
4,634,550

223,089
127,461
Cr8,832
995,394
3,305

$15,022,707
4,807,868

258,952
124,995
010,073
1,012,991

3,618

$10,546,870 $10,437,712
. 3,802,529 3,781,293

$8,432,928
3,795,108

$8,824,355
3,631,731

$6,744,341 $6,656,419 $4,637,820 $5,192,625

x6,722,223 x6,376,385 x4,540,148 5,919,000

Balance, surplus $22,118 $280,034 $97,672
x Consists of $869,973 in 1936, $868,385 in 1935 and $868,

dividends on preferred stock and $5,852,250 in 1936, $508,000
$3,672,000 in 1934 dividends on common stock.

def$726,375
148 in 1934
in 1935 and
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Consolidated*Balance SheetJDec. 31
1936 1935

A, $ $

Prop. A plant..222,308,997 220,258,958
Cash on deposit
with trustees.

Reacquiredsecur
Due from affil'd
CO..

a Other Invests.
Cash on hand A
In bank

b Accounts and

notes recelv..
Due from affil'd

cos. on current
account

Deposits forpay¬
ment of ma¬

tured Int., Ac.
Inventories
Bal'ces in closed
banks

Deferred charges

314,408
400

10,000
162,981

327,239
20,800

197,345

1,907,999 873,658

2,718,622 .2,704,636

198,560

1,121,300
2.059,637

536

5.963,642

8,118

1,134,507
2,144,302

7,143
6,146,533

Total.......236.766,984 233,823,239

Liabilities—
Cum. pref. stock
c Common stook
Pref. stock of
subsidiaries ..

Minority int. in
oom. stook A
surp. of subs.

Funded debt. Co
Funded debt of
subs

Due to affll. cos.
(not current).

Serial fund, debt
matur. within
one year

Acoounts pay...
Payrolls payable
Due to affll. cos.
on ourr. acct.

Taxes accrued..
Interest accrued
Dividends pay-
Consumers' dep.
Other current A
accr. liab

Contrl. by oust,
for constr. of
property

Reserves

Surplus....

1936
$

13,000,000
52,500,000

1935
$

13,000,000
52,500,000

16,970,675 16,967,175

85,616
63,687,000

91,723
63,687,000

... 28,354,200 28,769,700

8,000
481,785
271,801

24,122
2,726,183
1,546,580
460,897
320,187

24,000
287,642
269,107

4,290
1,962,927
1,557,392
460,506
339,554

109,889 106,021

482,019
39,712,967
16,025.062

420,405
37.349,892
16.025,901

Total... 236,766.984 233,823,239

a After reserve of $182,429 in 1936 and $208,832 in 1935. b After reserve
for doubtful accounts of $247,504 In 1936 and $858,904 In 1935. c Rep¬
resented by 2,295,000 no par shares.—V. 143, P. 3651.

Union Pacific RR.—Earnings—
J^nsolidated Income Statement*{Union Pacific System)
(Excluding offsetting accounts between the companies)

Calendar Years— 1936 1935 1934
„ 1933^

Aver, miles of road oper. 9,859.80 9,836.44 9,783.85 9,803.94
► Revenues— $ $ $ $
Freight 126.916,646 109,947.962 100.527.120 92.305.079
Passenger 15.062,417 11,200,331 9,239.901 9,144,638
Mall 4,796.754 4,472.556 4.236.618 4,191,647
Express 2,116,578 1,815,195 1,764.340 1,357.691
Allpther — 6,321,188 4,868,000 4,669.520 4,091,403

132.304.044 120.437.499 111.090.458

12,422,935
22.482.976
2,818.134

37,524,784
8.318.574

10,146.882
19.786.242
2.626,925

34.818.393
7.234.225

Ry. oper. revenues...155,213,583
Expenses—

Maint. of way"& struc.. 16,927,971
Malnt. of equipment 29,090.749
Traffic 3.835,288
Transportation.. 49,200,442
All^other............. 9.673,665

Railway'oper. exps...l08,728,115
Net rev. from ry. oper.. 46,485,468
Railway tax accruals... 13,057,039
Other oper. and income
chargesJl(net) 8,357,802
^ ————— ————— ——— —————
Net inc. from trans¬
portation oper 25,070,627 19,295,835 18,444,384 18,747.128

Income from investments
* and other sources 12,470.651 14,751,791 15.523,163 18,082.096

15,971.237
24.200.534
3.354,670
44,151.092
7,530,874

95.208,407
37.095.637
10,055,873

83.567.403 74,612.667
36.870,096 36,477,791
10,940,524 11.041,032

7.743,929 7.485,188 6,689,631

W.Total income 37.541,278 34,047.626
Fixed & other charges 15,332,743 15,429,373

*"*Ne

33,967.547 36,829.224
15,262,198 15,251.028

let income from all
sources 22,208,535 18,618,253

Dlvs. on preferredjstock. 3,981,724 3.981,724

Bal. for com. stock... 18,226,811 *14,636,529
Per cent on com. stock.. _ 8.20% «» ... 6.58%
—V. 144, p. 1620.

18,705,349 21.578,196
3,981,724 3.981,724

14,723,625 17,596,472
6.62% 7.92%

United Aircraft Corp.—Consolidated Bal. Sheet Dec. 31-
1936 1935

Assets— $ $
Cash 2,205,283 1,059,472
U. S. Treas. notes. 3,523,279 1,111,896
U.S.mun. & Dom.
of Canada bds.. 48,914 173,229

Trade accts. rec.,
less reserve 2,862,516 1,491,359

Aeets. rec.—offi-

> cers&empl 2,704 1,074
Other accts. rec.,
accrued int., Ac. 66,491 96.653

Inventories 7,473,400 6,511,335
Investments:.-... 267,661 518,661
x Land A bldgs.,
machinery, tools
and equipment. 6,596,705 5,790,426

Land, bldgs. and
equip.—aband'd
plant at est'd
realizable value. 250,000 250,000

Land, bldgs. and
equip .at reduced
values, less res
for depreciation. 1,308,965 1,298,569

Deferred charges.. 53,777 40,344

1936 1935
Liabilities— $ $

Accounts payable. 1,341,832 833,912
Notes pay.—bank 350,000 1,750,000
Accr. wages, taxes,
Ac ....— . 456,055

Prov. for Federal
234,331

265,965

57,645

346,671
7,500

269.941
28.000

income tax
Advances on sales
contracts.

Deferred Income—
Reserve for contin¬
gencies..

Minority interest
in capital stock
and surplus of
subsidiaries

y Capital stk. (par
$5) 12,593,023 10,437,660

Capital surplus... 8,108,434 z4,077,928
Earned surplus... 1,080,865 406,661

67,979 148,252

73,006 67,051

Total 24,659,695 18,343,017" Total... .24,659,695 18,343.017
x After reserve for depreciation of $3,418,419 in 1936 and $2,971,165 in

1935. y Includes 12,661 (122,071 in 1935) shares to be issued for'shares
of capital stock of United Aircraft A Transport Corp. not presented for
exchange, z Representing the excess of net assets acquired by United
Aircraft Corp, at Aug. 31, 1934 over the par value of capital stock issued
or to be issued therefor.
► The consolidated income statement for the years ended Dec. 31 was pub¬
lished in V. 144, p. 1457.

United Brands,Inc.—Registers with SEC—
See list given on first page of this department.

United Electric Coal Co.—To Vote on Stock Increase—
A'special meeting of stockholders will be held on March 25 for the fol¬

lowing purposes:
► 1. To vote upon an amendment to the certificate of incorporation, as
proposed by the directors, (a) increasing and changing the authorized
capital (stock of the corporation from 730 shares of general 7% preferred
stock of the par value of $100 per share and 535,000 shares of common stock
without nominal or par value to 730 shares of general 7% preferred stock
of the par value of $100 per share and 750,000 shares of common stock of
the par value of $5 per snare, such change from shares of no par value to
shares with a par value of $5 per share to be effected without any reduction
in the capital stock account of the company; (b) eliminating the provision
permitting the issuance of common stock without nominal or par value for
such consideration as may be fixed from time to time by the directors; (c)
inserting a provision requiring the general 7% preferred stock, upon redemp¬
tion or purchase by the corporation, to be canceled and not reissued; and
(d) inserting a provision permitting the corporation to issue, in lieu Of frac-
tional shares,;scrip certificates in such form and under such conditions as
the directors may from time to time prescribe, not conferring any right to
vote or receive dividends or other rights of stockholders but requiring the
corporation to issue one whole share of stock upon the surrender of scrip

certificates .for fractional shares representing in the aggregate one whole
shsro ^

(2)' To ratify the action of the directors in (a) authorizing the execution
of an agreement with the committee acting under the creditors' agreement
dated Dec. 15, 1930, providing among other things for the payment of
$350,000 on account or the indebtednesslcovered by the creditors' agree¬
ment, for the orderly liquidation of the indebtedness covered thereby, the
waiver of interest on such indebtedness in excess of 4% per annum until
Dec. 15, 1939, and the forbearance, until such date, of the committee from
exercising certain powers granted in the creditors' agreement, except in an
event of default' as defined in such agreement; and (b) authorizing, upon
the execution of such agreement by all of the parties thereto, (i) the raising
of $1,000,000 additional capital for the corporation through the sale of
204,000 shares of common stock at a price of $5.50 per share to the holders
of common stock pro rata, on the basis of two-thirds of one share for each
share held by them respectively, (11) the underwriting of such of said shares
as are not purchased by saidf stockholders, and (iii) the offering for sale to
the officers and employees of the corporation of not to exceed 40,000 shares
in the aggregate or common stocklat said price of $5.50 per shire.—V.
144, p. 1457.

United States Rubber Co.—Annual Report—
F. B. Davis Jr., Chairman, says in part;

—Net sales for the year were $160,361,026, an increase of
$32,567,411 or 25% over the previous year.
Net profit after all current charges except income taxes and inventory

reserves was $13,280,021, an increase of $3,911,824 over the year 1935.
Net income for the year was $10,172,484, an increase of $3,640,247.
A futher reserve of $700,000 was set aside from current earnings to

provide for the wide fluctuations, under present economic conditions,
in market prices of both crude rubber and cotton, which are the principal
raw materials used in the manufactured products of your company.
The reduction in deficit for the year was $10,044,071. However, it was

necessary to charge to the deficit account and credit to the goodwill,
patents, &c. account an item of $1,506,240 representing surplus of Cana¬
dian subsidiaries at the time of their acquisition by Dominion Rubber Co..
Ltd. in 1912. This surplus had not been separated between capital and
earaed surplus until recently, when a study was made by auditors.
—r"?"6?®8 ,were PaIc* to the parent company by wholly owned sub¬
sidiaries in the approximate amount of their current earnings. No pro¬
vision for surtax on undistributed profits has been made by the parent
•ompany because the law permits credits to corporations when they cannot
declare dividends "without violating a provision of a written contract
executed by the corporation prior to May 1, 1936, which provision ex¬
pressly deals with the payment of dividends." In the first and refunding
mortgage indenture or the company, executed in 1917, "the company
covenants and agrees that no dividends (except the Jan. and April 1917,
dividends upon the pref. stocks of the company) shall at any time be paid
except from earnings made after Dec. 31, 1916." After providing for the
dividends to be paid in 1917, the parent company had a surplus of $138,683
on Dec. 31, 1916, and had a deficit of $16,174,108 on Dec. 31, 1936,
therefore no dividends can be paid without violating this provision until
this deficit has been eliminated.

cost of taxes for the year was $12,063,000 and is equivalent to an
$8 dividend on the preferred stock and $4.57 a share on the common stock.
This cost included excise taxes, sales taxes, social security taxes, capital
stock taxes, dividend taxes, property taxes, franchise taxes, processing
taxes, stamp taxes, income taxes, Ac. but is exclusive of the invisible
taxes Included in the cost of materials and wages. The excise tax on tires
and tubes, which Is a special or "luxury" tax, amounted to approximately
$6,700,000.
The aggressive policy of the company in the development of new pro¬

ducts was maintained and the benefits derived from the diversity or its
business continue to be in evidence, in addition to which, there was an
improvement of price structure in the tire industry. To conform with the
provisions of the Robinson-Patman Act, the U. 8. Tire Dealers Mutual
Corp. was formed in connection with the distribution of tires and related
products to independent dealers throughout the country. This corpora¬
tion began operations on Jan. 1, 1937.
The cost of raw materials was higher than in the previous year and,

consistent with increased living costs, all wages were advanced. There
was no change in the salaries or the president or vice-president during the
year. Total salaries and wages paid in 1936 amounted to $43,343,000.
There were 30,564 employees at the close of 1935 and 32,536 at the close
of 1936. Total wages paid were 21.2% more and total salaries 11.9%
more than in 1935. The directors on July 1, 1936, authorized distribution
of common stock under the Managers' Shares and B Bonus plans of the
company with respect to earnings for the year 1935 in the amount of
$600,000 and provision for similar distribution from earnings for the year
1936 has been made in the amount of $720,000. Both amounts (which
were in stock and therefore not a cash cost) are included in the cost of
operations for the year. The directors also authorized a contribution of
$216,000 in cash to the Retirement and Savings Fund, which was paid to
the trustees of the fund.
Plantations—United States Rubber Plantations. Inc. had a profit of

$3,585,088 before provision for depreciation and amortization of $1,671,298,
which resulted in a net profit for the year of $1,913,790. Net profit for
the previous year was $967,695.
During the year, 41,594,000 pounds of rubber were shipped, compared

with 40,004,000 pounds in 1935. By international agreement, restriction
of shipments based on standard production allowed only 60% of such
standard for the first half and 65% for the last half of the year. Further
increases to 75% for the first quarter, 80% for the second quarter and
85% for the third quarter have been announced for 1937.
Approximately 99,000 acres of rubber trees (hevea braziliensis) have

been planted and 98,000 acres have reached maturity. A total of 42,-
185.000 pounds of rubber was produced from the 76,563 acres which were
tapped, resulting in an average yield of 551 pounds an acre. There were
11,684 employees at the close of the year.
The consolidated income account was given in V. 144, P. 1620.

1936 1936
Assets— $ . $

Cash 12.822,619 11,141,828
aMarketable se¬

curities 146,945 147,397
b Accts. A notes 22,170,969 18,851,188
Accts. A notes

rec. from affll. 4,458,024 2,699,756
c Otter accts. A
notes recelv.. 641,899 567,194

Finished goods. 16,238,585 16,158,019
Goods in process
of manufacture 3,538,734 3,179,793

Raw materials— 19,557,530 9,029,882
Supplies 1,071,419 770,467
U. S. Rubber
Plant., Inc.- 20,903,223 22,893,657

1,054,702 673,387

Consolidated Balance Sheet Dec. 31

4,062,654 3,976,791

835,485 877,688

66,941,850

1,409/475

1936
$

140.000

Liabilities—
Note payable to
an affll. co_—

Accts. payable. 15,314,844
Accrued interest 1,284,878
Accrued taxes.. 4,045,670
Accrued llablll. 2,908,007
1st A ref. mtg. 5s 50,000,000
Dom. Rub. Co.,
Ltd. 6s

1st mtge. on U.S.
Rub. Co. bldg.(
N'. Y»—

G}4% serial gold
notes ...

Res. for insur—
Res. for pensions
Contingent res.

Minority Int. in
stock of subs.

8% non-cumul.
pref. stk 65,109,100

bCommon stock 99,398,811
Goodwill, pat.,
Ac. Dr57662404

Deficit Deo. 31Drl7332571

1935

.$

140,000
8,358,484
1,457,599
3,137,097
2,173,434
51,000.000

2,433,700 2,436,200

800,000 800,090

1,031,495
269,944

4,308,686

5,945,000
1,031,268
275,556

3,442,373

315,400 315,700

65,109,100
98,735,611

Dr59188645
DJ-25870402

d Investment,
e Securities of af¬
filiated cos...

Misc. invs. incl.
mortgages...

f Prop., plants
A equip 64,620,312

Prepaid A def.
assets 1,052,554

g Goodwill, pa¬

tents, Ac

Total 172,365,560 159,318,376 Total 172,365,560 159,318,376
a Market value $155,845 for 1936; $149,993 for 1935. b From customers,

less reserve for doubtful accounts, $1,298,909 for 1936; $1,399,866 for 1935.
c Less reserves, $137,726 for 1936; $140,517 for 1935. d Of insurance fund in
securities of parent and affiliated company at cost (par $1,098,200 for
1936; $1,031,220 for 1935). e Net worth $5,947,712 for 1936; $5,391,614
for 1935. fLess reserves for depreciation 1936, $69,802,408; 1935, $63,-
585,691. g Carried on the books of the company at $57,662,404 for 1936
and $59,168,645 for 1935, are shown as a deduction from the book value
of the common stock, h Represented by shares of no par value: 1936,
1,497,531; 1935, 1,464,371. . '

J „

Note—$21,170,000 of first and refunding mortgage 6% bonds, series B,
due 1947, are held in treasury at Dec. 31, 1936.—VI 144'. p. 1620.

For other investment news see pages, 1817, 1818*
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PUBLISHED AS ADVERTISEMENTS

ATLAS CORPORATION

REPORT—FOR^THE THREE MONTHS ENDED JANUARY 31, 1937

ONE EXCHANGE PLACE

Jersey City, New Jersey
March 11,1937

To the Shareholders of

ATLAS CORPORATION:

This letter is divided into two parts. Part I gives in¬
formation concerning condition and progress in which most
shareholders seem primarily imterested. Part II contains
further discussion which, while more detailed in character
and somewhat technical at times, nevertheless is made avail¬
able to shareholders.

PART I

1. A semi-annual dividend of 40c. per share has been de¬
clared on the outstanding Common Stock for payment on
April 15,1937 to shareholders of record at the close of business
March 24, 1937.

2. The accompanying Statements as of January 31, 1937,
indicate that the Common Stock on that date had an asset
value of approximately $20.59 per share.
As of the date of this letter the management of your Com )

pany estimates that on a corresponding basis the outstanding
Common Stock has an asset value of approximately $20.64
per share, after making deduction of 40c. per share for the
dividend mentioned above. For the purpose of permanent
records it is stated that at November 1, 1936 (when your

present Company began business) such stock on a corre¬
sponding basis had an asset value of approximately $18.77
per share. * '
3. The Preferred and Common Stocks of your Company

are now listed on the New York Stock Exchange. The
OptionWarrants are listed on the New York Curb Exchange.
In connection with these listings the securities of your Com¬
pany were registered with the Securities and Exchange Com¬
mission under the Securities Exchange Act of 1934.

4. Between February 28, 1936 and January 31, 1937 all
of the holdings of your group in the stock of American Trust
Company of San Francisco (together with your group's
holdings in Mercantile American Realty Corporation and
Mercantile Mortgage Company) were sold and that Bank is
now controlled by the public in the territory it serves. The
total received for these holdings approximated $15,650,000.
5. The Supreme Court of California on February 10, 1937

unanimously upheld the decision of the lower court in favor
of your group in the important litigation started several
years ago against American Trust Company and certain of
your Company's subsidiaries, which has h*en referred to in
previous reports.
6. Your Company now has only two Investment Company

Subsidiaries, viz., Pacific American Company, Ltd. and
American Company. »None of the stock of the former and
less than 1% of the stock of the latter is in the hands of the
public. These companies (former subsidiaries of Pacific
Eastern Corporation) were not included in the corporate
consolidation of last October primarily because of the litiga¬
tion mentioned in 5 above in which they were interested.
The accounts of the two Investment Company Subsidiaries
are consolidated with the accounts of your Company in the
accompanying Statements. This is also true as to Wasatch
Corporation which was formed as a convenience merely to
hold some of the investments in affiliates of Utilities Power &
Light Corporation.
7. Progress has been made in the reorganization of Radio-

Keith-Orpheum Corporation (R.K.O.) in which your Com¬
pany acquired a large financial interest and for the reorgani¬
zation of which your management has assumed the primary
responsibility. The operations and the financial results of
R.K.O. for 1936 showed marked improvement over the
previous year.
8. Your Company's largest single investment at present

is in the debentures of Utilities Power & Light Corporation.
For some time prior to the making of this investmentUtilities
Power & Light Corporation had not earned its debenture
interest. The company in January of this year filed a

petition under Section 77B of the Federal Bankruptcy Act

and a reorganization of its affairs under court supervision is
now indicated. Some shareholders may have read items in
the press to the general effect that your Company and certain
others are in a "fight for control" of Utilities Power & Light
Corporation. This is not {true. Your Company has
owned various overdue debts of various companies and in¬
dividuals which would have given it control had it desired
to proceed to that end but it has refrained from so doing.
9. The only major enterprises in which your Company has

a controlling interest in the equity stock at the present time
are: , : V •' ■ . ;

а. Bonwit Teller, Inc.,
б. Franklin Simon & Co., Inc.,
c. Mississippi Valley Barge Line Company,'
d, Albert Pick Co., Inc. /

Further details concerning these companies will be found
in Schedule III.

^

10. Congress in 1935 authorized the Securities and Ex¬
change Commission to make a study of Investment Trusts
and Investment Companies and to report the results of its
study and its recommendation. While hearings on other
companies have been conducted in Washington over the
past several months, the hearings with respect to your
Company and its predecessors have not yet been held. It has
been customary in other hearings during this study by the
Securities and Exchange Commission for a prepared state¬
ment to be submitted setting forth a short statement of
facts and recommendation. The substance of any such
statement submitted by your management will be mailed
to shareholders for their information.
Considered as a whole it is believed that you as a share¬

holder may view with satisfaction the results of your Com¬
pany's progress. The asset value of your Company's Common
Stock is now more than two and a quarter times what it was
in September 1929, although during this period the general
market average (as measured by the Standard Statistics
90 Stocks Average) has decreased by more than 40%.
The asset value now is after allowing for dividends by your
Company and its direct predecessor Atlas Corporation of
approximately $6,000,000 on the Common Stock including
the dividend presently declared. At the lowest point to
which the asset value of the Common Stock of your Company
receded the decline to that point was less than in the general
market average, (as measured by the Standard 90 Stock
Average) even though during the period in question the
"leverage" in the capital structure (represented by the out¬
standing Preference Stock) would have caused the asset
value of the Common Stock to fall faster than the portfolio
as a whole. .

11. Your Company because of the nature of its activities
(involving as they do special negotiations, special invest¬
ments and reorganizations as well as the usual portfolio
investments and studies incident thereto) should have
permanently in its organization personnel with proven
ability to search out and handle to completion profitable
opportunities for investment. Salary alone, it has been
found, will not always provide permanently such personnel.
Some sort of fair, reasonable and limited profit sharing
system substituting in whole or part for fixed salary seems
the correct solution. Your Directors will endeavor to work
out such a plan and will then submit it to you for your
approval. In the meantime, we ask that shareholders give
the Directors the benefit of their views.

PART II.

12. In the preceding paragraphs the term "your Company"
has sometimes referred to the present Company which has
only been in existence since October 31, 1936 and sometimes
to the predecessor Atlas Corporation. Your Company was
formed on October 31, 1936 by the corporate consolidation
of the predecessor Atlas Corporation and its three Invest¬
ment Company subsidiaries, Pacific Eastern Corporation,
Shenandoah Corporation and Sterling Securities Cor¬
poration. It began business the following day.

13. The fiscal year began at the time of the formation of
the Company and therefore runs from November 1st of one
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year until October 31st of the following year rather than for
the calendar year. Subsequent annual reports will, therefore,
give data as of October 31st unless and until the fiscal year
is changed. This report gives data as of January 31, 1937
which is at the end of the first three months of operations.
It also gives a three months' Income Account.

14. Heretofore your predecessor Atlas Corporation has
issued a consolidated Statement of Condition. This 44State¬
ment of Condition" differed from a "balance sheet" in that
a "balance sheet" usually sets forth assets at their cost irre¬
spective of their market or fair value, whereas the "state¬
ment of condition" sets forth assets at their market or

estimated fair value at the time irrespective of their cost.
In the case of an Investment Company such as yours, with
assets mostly quoted in the market or subject to ready
appraisal, it was felt by your management that most of the
shareholders would get a more accurate understanding of
their position if they could see the current "value" figures
added up rather than the historical cost figures.
Cost to your present Company was the market or estimated

fair value of the assets at the time they were acquired by
it in Consolidation; i. e., October 31, 1936. A "Statement of
Condition" and a "Balance Sheet" drawn off on that date
would look exactly the same because cost and market or
estimated fair value would be the same. Therefore, by
reporting in the past on the basis of a Consolidated Statement
of Financial Condition your management has presented to
you just what would have been shown by a Balance Sheet if
corporate consolidation had occurred on the date as of
which figures were presented. Since an eventual consolidation
and simplification of capital structure was contemplated, a
rather meaningless and sudden change in figures for the same

assets was thus avoided. The Consolidated Statement, by
eliminating intercorporate holdings, dealt with the funda¬
mental assets and their then value.

But because market or fair value shifts one way or the
other from cost with the passing of time, it is highly im¬
probable that a "Balance Sheet" and a "Statement of
Condition" of your Company will ever again for the same

date both add up to the same net figures.

Furthermore, cost as set forth on the books of your present
Company (based on market or estimated fair value of assets
at October 31, 1936) does not represent actual cost to the
predecessor companies entering into the consolidation. Some
of the assets which were acquired back in 1929 cost sub¬
stantially more and some bought at the bottom of the
depression period cost substantially less. Under the Federal
Revenue Act actual cost to the predecessor rather than the
cost on your present Company's books governs for tax

Eurposes. Such actual historical cost in the aggregate isigher than aggregate cost on the present books.
15. On page 8 [pamphlet report J will be found a Con¬

solidated Balance Sheet of your Company and Investment
Company Subsidiaries as at January 31, 1937. On the
opposite page 9 [pamphlet reportl will be found a Con¬
solidated Statement of Financial Condition as of the same*
date. They both present the same facts but in different
form as explained above and are presented herewith com¬

paratively so we may hear from our shareholders which form
they prefer in the future. Hereafter only one form will be
presented. It will be noted that either statement gives both
the current estimated value of assets and the cost.

16. On page 12 [pamphlet report] will be found a
statement of Consolidated Surplus and Net Unrealized Appre¬
ciation for the three months ended January 31, 1937. V'-

17. On page 13 [pamphlet report] will be found a Consoli¬
dated Income Account for the three months' period ended
January 31, 1937. The amount of gross income from in¬
terest and dividends during this period may not be indicative
of a full fiscal year's income from such sources. In other
words, it would not be safe to multiply this by four and base
any conclusions thereon because, as is generally known,
many corporations paid extra dividends during the last two
months of 1936 to avoid the imposition of the Federal Tax
on undistributed income. This presents one reason why
reports sent out at too frequent intervals may give a dis¬
torted or misleading picture of the situation to shareholders
rather than a clear picture. Your management has been
following the practice of making semi-annual reports to share¬
holders. It is thought that a report every six months is often
enough, both because of the expense and because of the belief
that more frequent reports oftentimes do not permit manage¬
ment between times to round out plans they are working on,
the premature publication of which either interferes with the
most effective carrying through of the project or confuses the
shareholders as to just what is being accomplished. With
respect to the frequency of reports management also wishes
to be guided by the combined view of shareholders (subject
to any applicable regulation to the contrary) and requests
an expression of your preference. In any event your manage¬
ment plans to publish -quarterly the estimated asset value of

the Common Stock of your Company. It costs, in account¬
ing fees, printing and mailing, approximately $15,000 (or
approximately 20c. per copy) to send a report to shareholders,
entirely apart from the time of the organization involved.

. While regular income from interest and dividends is im¬
portant, so also is profit or loss on sale of securities in the
case of a company such as yours that interests itself in situa¬
tions for profit as well as income. It will be noted from the
Consolidated Income Account that .the company "took"
profits during the three months' period amounting to $256,-
394.55. It is of interest to compare the "taken" profits in
the Income Account with the excess of market or fair value
over cost in the Statement of Financial Condition to get a
complete picture of what progress has been made. , The two
items should fairly be considered together.

18. At the time of the corporate consolidation last October
your management indicated that a capital structure con¬
sisting of approximately 40% Preferred Stock Capital and
60% Common Stock Capital and Surplus was desirable. To
accomplish this holders of Common Stock were given at the
time of consolidation the limited right to shift into Preferred
Stock. Only about 242,000 shares of Common Stock were-

converted into Preferred Stock under the terms of the Agree¬
ment of Consolidation. The letter which was sent to all
shareholders prior to/the consolidation stated: "If conversion
of Common Stock into 6% Preferred Stock is insufficient to
bring about the desired preferred stock capital, management
intends to purchase, from time to time or as it deems desirable,
shares of outstanding Common Stock of the New Company
for ultimate retirement so long as such shares can be ac¬

quired at a discount from then asset value." Since date
of Consolidation additional shares of Common have been
purchased for retirement at an average cost for that pur¬
chased up to January 31, 1937 of about $16.85 per share.
Also certain of the Preferred and Common Stocks of pre¬
decessor companies were acquired prior to actual exchange
for certificates of stock of your Company. As a result of
these various acquisitions there were, at January 31, 1937,
525,974 shares of Preferred Stock to be considered outstand¬
ing, having an aggregate liquidation value of approximately
$26,561,700 and there were 3,951,687 shares of Common
Stock to be considered outstanding, having an aggregate
asset value of approximately $81,367,100, both as indicated
by the accompanying statements. Any purchases of Com¬
mon Stock would automatically cease whenever the aggregate
asset value of the outstanding Preferred and Common Stock
of your Company is not more than 250% of the aggregate par
value of the outstanding Preferred Stock of your Company.

19. At the time of the formation of your Company on
October 31, 1936 all of the excess of estimated value of the
assets over the liabilities and the par value of stock to be
outstanding (the 6% Preferred Stock having a par value of
$50.00 per share and the Common Stock having a par value
of $5.00 per share) became Capital Surplus. The Company
technically, at that moment, had no earned surplus. This
Capital Surplus on this basis amounted at November 1,
1936 to $61,041,179. It is understood that there is no legal
distinction between capital surplus and earned surplus so
far as availability for payment of dividends is concerned.
But your Directors do not presently plan to use capital sur¬
plus for payment of dividends after the first year of the
Company's operations, during which there will be an oppor¬
tunity to accumulate an earned surplus out of interest and
dividends received and profits realized.

20. Expenses incident to Consolidation applicable to all
four companies were estimated at approximately $578,000.
Up until January 31, 1937 there had been $498,496.55 spent.
The major payments so made were (a) taxes and stamp
duties, etc., approximately $234,000.00, (b) transfer and
exchange charges approximately $102,000.00, (c) listing fees
approximately $68,000.00, (d) printing and mailing ,of
notices, etc., approximately $51,000.00, (e) attorneys' fees
approximately $35,000.00.
21. The following Schedules accompany this report.

(а) A schedule showing the items in the Portfolio,—
set forth on pages 14 to 16 inclusive [pamphlet
report].

(б) A schedule of Other Investments,—set forth on
pages 17 and 18 [pamphlet report].

(c) A schedule of Investments in and Receivable
from Non-Consolidated Controlled Companies,
—set forth on pages 19 to 22 inclusive [pamphlet
report].

(d) A schedule giving the details of the item of Un¬
distributed Equities in former Subsidiaries in
process of liquidation,—set forth on page 23
[pamphlet report].

(e) A schedule giving the details of the item for
Accounts Receivable and Interest ip. Purchased
Unsecured Claim,—set forth on page 23 [pam¬
phlet report].

As previously mentioned, there is enclosed herewith a

postcard which it is hoped shareholders will use to indicate
their views on certain questions discussed in this letter.
The prompt mailing of the card, which requires no stamp,
would be appreciated.

By Order of the Board.

Respectfully submitted,
F. B. ODLUM, President.
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ATLAS CORPORATION

(A DELAWARE CORPORATION)
and its Investment Company Subsidiaries

CONSOLIDATED BALANCE SHEET AT JANUARY 31, 1937
ASSETS

Cash $15,764,514.15
Due from brokers for securities sold 726,229.68
Dividends receivable and interest accrued 159,136.20
Investments at cost:*
Portfolio holdings representing securities
for which market quotations are avail¬
able (at January 30, 1937 market quota¬
tions $83,033,238.98)—see Schedule I--$78,367,310.97

Other investments(atmanagement's valuar-
tions $6,908,841.76)—seemanagement's
comments in Schedule II 6,908,841.76

Investments in and receivable from non-

consolidated controlled companies (at
management's valuations $4,029,134.80)
—seemanagement's comments in Sched¬
ule III 3,838,609.16 89,114,761.89

Undistributed equities in a predecessor's (Atlas Corporation)
former subsidiary companies in process of liquidation, at
cost* (amount reflected by statements of condition of
such companies at January 31, 1937, including $1,294,-
243.01 based on management's valuations of investments,
$1,329,776.72)—see Schedule IV [pamphlet report] 1,147,531.04

Accounts receivable and interest in purchased unsecured
claim, including $980,887.56 receivable from Utilities
Power & Light Corporation, Limited, at cost—see
Schedule V [pamphlet report] 2,029,665.26

Deferred charges 35,132.97

$108,966,971JL9

LIABILITIES

Dividend declared on issued and issuable 6% preferred stock,
payable Mar^h 1, 1937, $392,530.46, and balance of
December 1, 1936 dividend payable on issuable 6% pre¬
ferred stock $431,011.01

Dueito brokers for securities purchased 398,825.83
Other accounts payable and accrued expenses 289,229.29
Provision for current year taxes (Note 4) - 1,123,504.24
Provision for estimated unpaid expenses of consolidation._ 79,459.79
Provision for prior year's taxes and for contingencies (Note 5) 3,929,267.56

^ $6,251,297.72
Amount applicable to minority stockholders in American
Company 212,513.32

CAPITAL

Capital stock (Note 6):
Preferred, 6% cumulative, par value $50
per share, redeemable at $55 per share
and entitled in liquidation to $50 per r'. •
share, authorized 1,000,000 shares, is¬
sued and issuable to stockholders of pred¬
ecessor corporations 540,453-15/100
shares $27,022,657.50

Common, par value $5 per share author- .

ized 7,000,000t shares, issued and issu-.
able to stockholders of predecessor cor¬
porations 4,172,870-74/100 shares 20,864,353.70

$47,887,011.20
Surplus, as annexed: * .

Capital surplus $57,905,202.35
Earned surplus 1,196,874.68 59,102,077.03

$106,989,088.23
, Less, Cost of treasury stocks, 14,478-

80/100 shares of 6% preferred stock and
221,183-9/100 shares of common stock,
including shares in respect of stocks
of predecessor corporations acquired- 4,485,928.08 102,503,160.15

$108,966,971.19

* See note 3 on page 10 [pamphlet report] for description of costs.
11,951,073 shares are reserved for outstanding option warrants to pur¬

chase, at any time, common stock at $25 per share.
Notes pertaining to Balance Sheet as of January 31,1937 and certification

thereof are shown on pages 10 and 11 [pamphlet report] respectively.
Based on carrying investments at market quotations, or, in the absence

of market quotations, at management's valuations the net assets of the
corporation (including $5,033,142.54 indicated net unrealized appreciation
over consolidated costs of investments), as indicated in the above statement,»

Slus the amount provided for the dividend payable on preferred stock onlarch 1, 1937, are equivalent to approximately $20.59 per share of the
3,951,687-65/100 net outstanding shares of common stock after allowing
$50.50 per share (which includes accrued dividend to January 31, 1937^
for^the 525,974-35/100 net outstanding shares of preferred stock.

ATLAS CORPORATION

(A DELAWARE CORPORATION)
and its Investment Company Subsidiaries

CONSOLIDATED STATEMENT OF FINANCIAL CONDITION AT
JANUARY 31, 1937

ASSETS

Cash - $15,754,514.15
Due from brokers for securities sold - 726,229.68
Dividends receivable and interest accrued 159,136.20
Investments: '
Portfolio holdings representing securities
for which market quotations are avail¬
able, priced at January 30,1937 market
quotations—see Schedule I (cost *
$78,367,310.97)- $83,033,238.98

Other investments—see management's
comments in Schedule II (cost * $6,-
908,841.76) carried by the manage¬
ment for purpose of this statement at- _ 6,908,841.76

Investments in and receivable from non-
consolidated controlled companies—
see management's comments in Sched¬
ule III (cost * $3,838,609.16) carried
by the management for purpose of this
statement at 4,029,134.80 93,971,215.54

Undistributed equities in a predecessor's (Atlas Corporation)
former subsidiary companies in process of liquidation, in¬
cluding $1,294,243.01 based on management's valuations
of investments—see Schedule IY [pamphlet report] (cost *

; $1,147,531.04) - 1,329,776.72
Accounts receivable and interest in purchased unsecured
claim, including $980,887.56 receivable from Utilities
Power & Light 'Corporation, Limited (see Schedule V
[pamphlet report]), carried by the management for pur¬
pose of this statement at cost 2,029,665.26

Deferred charges 35,132.97
■ $114,005,670.52

LIABILITIES

Dividend declared on issued and issuable 6% preferred
stock, payable March 1, 1937, $392,530.46, and balance
of December 1, 1936 dividend payable on issuable 6%
preferred stock - $431,011.01

Due to brokers for securities purchased — 398,825.83
Other accounts payable and accrued expenss »- 289,229.29
Provision for current year taxes (Note 4) 1,123,504.24
Provision for estimated unpaid expenses of consolidation _ _ 79,459.79
Provision for prior years' taxes and for contingencies
(Note 5) 3,929,267.56

6,251,297.72
Amount applicable to minority stockholders in American .
Company _ __ 218,070.11

• CAPITAL . ■
lf

Capital stock (Note 6):
Preferred, 6% cumulative, par value $50
per share, redeemable at $55 per share
and entitled in liquidation to $50 per
share, authorized 1,000,000 shares,
issued and issuable to stockholders of
predecessor corporations 540,453-15/100
shares _ $27,022,657.50

Common, par value $5 per share, author¬
ized 7,000,0001 shares, issued and issu¬
able to stockholders of predecessor cor¬
porations 4,172,870-74/100 shares.— 20,864,353.70

47,887.011.20 •";//
Surplus and net unrealized appreciation, as

• annexed:

Capital surplus. $57,905,202.35
r'■ Net unrealized apprecia- /

tion over consolidated
costs of investments-. 5.033,142.54

Earned surplus. 1,196,874.68 64,135,219.57
112,022,230.77

. Less, Cost of treasury stocks, 14,478-
80/100 shares of 6% preferred stock
and 221,183-9/100 shares of common
stock, including shares in respect of
stocks of predecessor corporations , . — OAO

acquired - - - 4,485,928.08 107,536,302.69
$114,005,670^52

* See note 3 on page 10 [pamphlet report] for description of costs.
1 1,951,073 shares are reserved for outstanding option warrants ito

purchase, at any time, common stock at $25 per share.
Notes pertaining to Statement of Financial Condition as of January 31\

1937, and certification thereof are shown on pages 10 and 11 [pamphlet
report] respectively.

The amount of capital and surplus indicated in the above statement
plus the amount provided for the dividend payable March 1, 1937, on
preferred stock is equivalent to approximately $20.59 per share of the
3,951,687-65/100 net outstanding shares of common stock after allowing
$50.50 per share (which includes accrued dividend to January 31, 1937)
for the 525,974-35/100 net outstanding shares of preferred stock.

Notes Pertaining to Consolidated Balance Sheet and Consolidated
Statement of Financial Condition at Januaryjil, 1937 |

1. Portfolio holdings include debentures and common stock of Radio-
Keith-Orpheum Corporation (carried in the annexed consolidated balance
sheet at cost of $4,058,273.90 and in the annexed consolidated statement
of financial condition at $4,860,891.12, based on January 30, 1937 market
quotations), sale or other disposition of which is restricted until December
31, 1937 (or until a plan of reorganization becomes effective if that event
occurs sooner). In addition, the company has a participation in an option
to purchase an equal amount of such debentures and common stock for
$2,610,000 (subject to certain adjustments as provided in said option)
which participation has not been valued by the management for the pur¬
pose of the annexed consolidated statements. There are certain obligations
for resale and certain obligations in connection with the reorganization
and proposed management of Radio-Keith-Orpheum Corporation which
the management expects will absorb an undetermined but minor part of
the profits which might; be realized upon the aforementioned participation:
any possible profit which might be realized on the unsecured claim, carried
in the annexed consolidated statements under "accounts receivable and
interest in purchased unsecured claim", is likewise subject to reduction as
aforementioned.

2. Portfolio holdings include securities (carried in the annexed con¬
solidated balance sheet at cost of $450,180 and in the annexed consolidated
statement of financial condition at $595,125, based on January 30, 1937
market quotations), which are pledged as collateral against a contingent
liability of $189,500 provided for in the annexed consolidated statements.
3. Costs of investments, as shown in the annexed consolidated state-

ments, represent amounts based on October 31, 1936 market quotations
or, in the absence ofmarket quotations, appraisals by the Board of Directors
as to investments acquired at inception of the company, through consolida¬
tion which became effective on that date, and cost as to subsequent
purchases. •

4. No provision has been made in the annexed consolidated statements
for the normal federal income tax of approximately $1,200,000 resulting
from profits realized by Atlas Corporation on sales of securities during
the three months ended January 31, 1937 as the management expects,
prior to the close of the company's fiscal year, to sell certain securities
which, if sold at amounts at which carried in the annexed consolidated state¬
ment of financial condition, will cause a tax loss sufficient in amount to
offset the taxable profit upon which the aforementioned amount of tax
is based. For the same reason no provision has been made for federal
excess-profits tax in respect of the aforementioned profits, the possible
amount of which is not determinable as the company has not made any
declaration of the value of its capital stock upon which such excess-profits
tax is based. No provision has been made in the annexed consolidated
statements for the federal surtax on undistributed net income of the com¬
panies in respect of fiscal years ending in 1937, which may be payable
under the Revenue Act of 1936, since any liability for such taxes cannot
be determined until the end of the companies' fiscal years. Provision
made in the annexed consolidated income account for federal surtax is in
respect of the tax years ended December 31, 1936 of two consolidated
subsidiary companies.

5. Atlas Corporation has assumed any liability which may result from
a proposed assessment of federal income taxes for the years 1928 and 1929
amounting, with interest, to approximately $4,350,000 against Pacific
Eastern Corporation, a predecessor corporation, which proposed assessment
is being contested. Until the liability, if any, with respect to such proposed
assessment is finally determined, it cannot be determined whether the
provision for contingencies is adequate or excessive. Atlas Corporation
has also assumed a contingent liability of the aforementioned predecessor
corporation under an agreement to furnish additional collateral to cover
any deficiency in amount of collateral pledged by a forfner officer (deceased)
of a subsidiary company on his note for $632,125. Collateral pledged
by the officer against this note as at January 31, 1937 amounted to approxi¬
mately $820,000, based on market quotations on that date. It is possible
as the result of the liquidation of Atlas Corporation's interest in a sub¬
sidiary, in November, 1936, that claim may be made by tax authorities
which may amount to approximately $670,000; no provision has been
made for this possible claim as, in the opinion of the company s counsel,
it is not probable that such tax was incurred.

6. The shares of capital stocks shown on the annexed consolidated
statements as issued and issuable to stockholders of predecessor corpora¬
tions include 2,790 85/100 shares of 6% preferred stock and 6,907 66/100
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shares of common stock issuable in respect of shares of predecessor cor¬
porations the holders of which had, at January 31, 1937, complied with
the requirements for appraisal as provided by the Statutes of the State of
Delaware in cases of consolidation. Based upon the per share amounts
reflected by October 31; 1936 statements of financial condition (the effective
date of consolidation) the aggregate underlying asset value applicable to
the aforementioned shares of predecessor corporations was $312,690.22.
Between January 31st and March 8, 1937 all but 289 20/100 shares of the
aforementioned shares of 6% preferred stock and 616 81/100 shares of
the aforementioned shares of common stock had either been acquired
by the company or had been exchanged by the holders thereof for capital
stocks of Atlas Corporation.

. ..

AUDITORS' CERTIFICATE

Atlas Corporation, Jersey City, N. J.. • .

We have made an examination of the accompanying consolidated financial
statements of Atlas Corporation and its Investment Company Subsidiaries
as at January 31, 1937, designated as "consolidated balance sheet" and
"consolidated statement of financial condition" and of the related state¬
ments of income and surplus and net unrealized appreciation for the three
months ended January 31, 1937. In connection therewith we examined
accounting records of the companies, the accounts of which are consolidated
in the accompanying financial statements. We also examined other sup¬
porting evidence and obtained information and explanations from officers
and employees of such companies. . -
In our opinion, based upon such examination, the accompanying con¬

solidated financial statements (before consolidating controlled companies
the securities of which are carried as investments), designated as "con¬
solidated balance sheet" and "consolidated statement of financial con¬
dition" and the related statements of income and surplus and net unrealized
appreciation fairly present, respectively, in accordance with accepted
principles of accounting consistently maintained by the companies during
the three months under review, (a) the consolidated position of the com¬

panies at January 31, 1937 based on carrying assets at costs, (b) the con¬
solidated position of the companies at January 31, 1937, based on carrying
assets at valuations described therein and (c) the consolidated results of the
operations of the companies for the three months ended January 31, 1937.

LYBRAND, ROSS BROS. & MONTGOMERY
New York, N. Y., March 8, 1937.

ATLAS CORPORATION
and Investment Company Subsidiaries

CONSOLIDATED SURPLUS AND NET UNREALIZED
APPRECIATION

For the Three Months Ended January 31,1937
Capital surplus:
Capital surplus at October 31, 1936, representing the
excess of net assets, on the basis of cost as approved by
the Board of Directors (see Note 3 on page 10 [pamph¬
let report]) received from predecessor corporations
(upon the consolidation effected by the filing on
October 31, 1936 with the Secretary of State or the
State of Delaware of the Agreement of Consolidation
dated September 28,1936) over the aggregate par value .

of capital stocks issuable to stockholders of predecessor
corporations, less provision of $577,956.34 for estimated
expenses of consolidation $61,041,179.86
Deduct:
Adjustment resulting from the con¬
version of 242,080 shares of common
stock into 71,200 shares of 6% pre¬
ferred stock (representing the excess
of the par value of preferred stock
issued over the par value of the com¬
mon stock exchanged therefor) $2,349,600.00

Dividends on 6% preferred stock (for
six months ending March 1, 1937) -

charged to capital surplus in accord¬
ance with resolutions of the Board
of Directors 786,377.51 3.135.977.51

Balance. January 31,1937 $57,905,202.35
Earned surplus:
Net income for the three months ended January 31,1937,

as annexed 1,196,874.68

Total surplus at January 31, 1937 per annexed con¬
solidated balance sheet $59,102,077.03

Excess over consolidated costs of amounts at
which investments are carried in the
annexed consolidated statement of finan¬
cial condition at January 31,1937:

Investments in nonconsolidated controlled
companies *$190,525.64

Undistributed equities in former subsidiary
companies in process of liquidation (in-

' eluding $186,611.18 in respect of non-
consolidated controlled companies, after
deducting $48,011.30 for normal federal
income tax on net appreciation of invest¬
ments) .1. .......... *182.245.68

Portfolio holdings 4,665.928.01

. $5,038,699.33
Less, Amount applicable to minority
stockholders in American Company 5,556.79 5,033,142.54

Total surplus and net unrealized appreciation at
January 31, 1937, per annexed consolidated state¬
ment of financial condition $64,135,219.57

* See footnote on the annexed income account for aggregate changes in
surplus accounts reported by nonconsolidated controlled companies for the
three months ended January 31, 1937.

ATLAS CORPORATION

and Investment Company Subsidiaries. >

CONSOLIDATED INCOME ACCOUNT FOR THE THREE MONTHS
ENDED JANUARY 31, 1937

Income:
Dividends (including $87,460.62 received in the form of
preferred stocks as dividends on common stocks held).. $1,274,770.70

Interest — 87.727 80
Miscellaneous 19.279.43

♦Total income $1,381,777.93
Expenses:
, Salaries of officers and employees $204,823.88
Directors' fees —. 5,350.00
Rent, statistical services, office and other
expenses incident to management 43,431.39

Dividend notices and expenses incident
thereto 3,151.20

Registrars' and transfer agents' fees and
expenses .j— 26,994.72

Legal and independent auditing 45,692.39
State franchise, ^federal capital stock and
miscellaneous taxes other than income
taxes 21,435.82

Total expenses 350,879.40

Excess of income from dividends, interest, etc. over
expenses $1,030,898.53

Net profit on sales of securities on the basis of average con¬
solidated cost (see Note 3 on page 10 [pamphlet report]
for description of consolidated costs) 256,324.53

$1,287,223.06

Provision for federal income taxes:
Normal federal income tax $10,368.87
Federal surtax on undistributed net income 78,500.00 $88,868.87

Net income for the three months ended January 31,
1937, before deducting amount thereof applicable
to minority interest i.i $1,198,354.19

Amount of net income applicable to minority stockholders ^ _

in American Company 1,479.51

Consolidated net income for the three months ended
January 31,1937, carried to earned surplus account $1,196,874.68

Notes:
♦ Includes $6,069.99 interest and $39,812.73 dividends received from non-

consolidated controlled companies. During the period $109,131.50 cash
and stock dividends (received in the form of preferred stocks as dividends
on common stocks held) were received from nonconsolidated controlled
companies of which amount $39,812.73 representing tne amount of reported
net Income of such companies for the three months' period applicable to
Atlas Corporation's interests therein has been credited to income and the
balance thereof has been credited to investment accounts.
The above income account does not include changes in surplus accounts

of nonconsolidated controlled companies other than as included in the
amount of dividends stated in the preceding note. Aggregate changes in
surplus accounts, including the companies in respect of which dividends
in the amount of $39,812.73 were credited to income account during the
period, as reported by such companies for the three months ended January
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applicable to Atlas Corporation through its equity in a former subsidiary
company in process of liquidation).

SCHEDULE I

SECURITIES IN PORTFOLIO AT JANUARY 31, 1937
Bonds ' Amounts based on

Principal January 30, 1937
Amounts

$900,000.00 American & Foreign Power Company,
market quotations

Inc. Deb. 5% 2030 $765,000.00 (a)
433,000.00 Associated Gas & Electric Corporation

Cum. Income Deb. 4% 1978
225,000.00 Associated Gas & Electric Corporation

Cum. Income Deb. 3 1978
159,750.00 Central States Power & Light Corpora¬

tion 1st Mtge. 5H % 1953
4,320.00 Central States Power & Light Corporation

Deb. 5% 1944 *
300,000.00 Cities Service Company Conv. Deb. 5%

1950
21,500.00 Hamilton Gas Company 1st "A" 6H%

1937 C/D
6,000.00 Hamilton Gas Company 1st "A" 6M%

1937
67,000.00 Hamilton Gas Company Deb. 6H%

1932 C/D
.7,000.00 Hamilton Gas Company Deb. 6H% '32-

130,000.00 Interborough Rapid Transit Company
6% Notes 1932

244,800.00 Interstate Power Company Deb. 6% '52
560,000.00 Italian Superpower Corporation Deb.

6% 1963
350.000.00 Laclede Gas Light Company 1st Coll. &

Ref. "C" 5M% 1953.
- - - "

/ht

204,592.50 (c)*

98,437.50 (c)*

118,414.69 (b)

2,462.40 (c)*

234,750.00 (b)

14,190.00 (c)«

3,960.00 (c)«

21.440.00 (c)»
2.240.00 (c)*

68.900.00 (a)
166,464.00 (b)

396,900.00 (b)«

241,500.00 (a)

85,680.00 (a)*

84,130.00 (a)

68,145.00 (a)*

50.445.00 (a)«

83,682.50 (a)

25,125.00 (a)

126,000.00 Laclede Gas Light Company 1st Coll. &
Ref. "D" 5^% 1960

188,000.00 Missouri Pacific Railroad Company 1st
& Ref. "F" 5% 1977

154,000.00 Missouri Pacific Railroad Company 1st
& Ref. "G" 5% 1978 —

114,000.00 Missouri Pacific Railroad Company 1st
& Ref. "H" 5% 1980

187,000.00 Missouri Pacific Railroad Company 1st
& Ref. "I" 5% 1981 ..

150,000.00 Missouri Pacific Railroad Company Gen.
4% 1975

2,128,597.46 Radio-Keith-Orpheum Corporation Deb.
6% 1941 (represented by full-paid
certificates) 2,522,387.99 (d)

36,000.00 Radio-Keith-Orpheum Corporation Deb.
6% 1941

100,000.00 St. Louis-San Francisco Railway Com¬
pany Prior Lien "A" 4% 1950

300,000.00 St. Louis-San Francisco Railway Com¬
pany Cons. "A" 4M% 1978

550,500.00 Seaboard Air Line Railway Company 1st
& Cons. "A" 6% 1945-

203,000.00 Seaboard-All Florida Railway 1st "A"
6% 1935 C/D -

48,000.00 Seaboard-All Florida Railway 1st "B"
6% 1935 C/D

139,000.00 Standard Gas & Electric Company 6%
Notes 1935 C/D

100,000.00 Standard Gas & Electric Company Conv.
6% Notes 1935 C/D

75,000.00 Standard Gas & Electric Company Deb.
"A" 6% 1951

25,000.00 Standard Gas & Electric Company Deb.
"B" 6% 1966

95,000.00 Standard Power & Light Corporation
Deb. 6% 1957

13,500.00 Utilities Elkhorn Coal Company, Inc.
1st Mtge. S. F. 6% 1948

4,121,000.00 Utilities Power & Light Corporation Deb. ^ , v

5Y%% 1947 2,658,045.00 (a)
12,970,000.00 Utilities Power & Light Corporation Deb. ^ / v

5% 1959 8,235,950.00 (a)

42,660.00 (a)*

33.000.00 (a)

88,500.00 (a)

104,595.00 (a)

23.598.75 (a)^

5,160.00 (a)*

120,235.00 (b)*

86,500.00 (b)*

66,000.00 (b)

21,343.75 (b)

81,818.75 (b)

8,100.00 (c)*

Total bonds . $16,834,352.83

No. of
Shares

26,000

26,000

2,500
3,000
10,000

2,500
982

15,000
15,100
8,200
5,000
1,500
2,106
140

6,000
5,100
3,000

2,000

10,000

23,385
800

Preferred Stocks

American & Foreign Power Company, Inc. $7
Cum. 1st

American & Foreign Power Company, Inc.
$6 Cum

American Power & Light Company $6 Cum—
American Power & Light Company $5 Cum—
American Superpower Corporation Preference

$6 Cum
Blue Ridge Corporation Opt. $3 Conv. Cum_.
Central States Power & Light Corporation $7
Cumulative -

Cities Service Company $6 Cum
Electric Bond & Share Company $6 Cum.....
Electric Bond & Share Company $5 Cum
Electric Power & Light Corporation $7 Cum
Electric Power & Light Corporation $6 Cum
Interstate Power Company $7 Cum... —

Interstate Power Company $6 Cum
Paramount Pictures, Inc. 6% Conv. Cum. 1st
Paramount Pictures, Inc. 6% Conv. Cum. 2nd.
Standard Gas & ElectricCompany Prior Prefer¬
ence $7 Cum

Standard Gas & Electric Company Prior Prefer¬
ence $6 Cum

United Light & Power Company $6 Conv Cum,
1st

Utah-Idaho Sugar Company Cum. "A"
Utilities Power & Light Corporation 7% Cum.

$1,664,000.00 (a)

1,378,000.00 (a)
203.750.00 (a)
202,125.00 (a)

507,500.00 (bj116,250.00

17,199
832,500

1,298,600
625,250
425,000
124,500
43,173
2,386

1,182,095
130.050

.00 (c)
00 (b)
00 (b)
,00 "
,00
,00
00
,80
15
,00

195,750.00 (a)

112,000.00 (a)

672,500.00 (b)
204,618.75 Cc)*
20,600.00 (b)

Total preferred stocks $9,957,847.70
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Common Stocks

Amounts Based on
No. of January 30, 1937
Shares Market Quotations
6,000 Allis-Chalmers Manufacturing Company $468,000.00 (a)
7,500 Ameranda Corporation 802,500.00 (a)
10,000 American Crystal Sugar Company 320,000.00 (a)
38,000 American European Securities Company 627,000.00 (a)
9,000 American Gas & Electric Company 390,375.00 (b)
5,000 American Metal Company, Ltd 302,500.00 (a)

24,000 American Smelting & Refining Company 2,166,000.00 (a)
16,000 Anaconda Copper Mining Company 850,000.00 (a)
13,500 Atlantic Refining Company 470,812.50 (a)

350,000 Blue Ridge Corporation 1,225,000.00 (b)
3,000 Borg-Warner Corporation 240,000.00 (a)
55,000 Bridgeport Machine Company 1,127,500.00 (b)
7,000 Byron Jackson Company 200,375.00 (a)

689,643 Central States Electric Corporation • 1,379,286.00 (b)
5,000 Cerro de Pasco Copper Corporation 342,500.00 (a)
35,000 Chrysler Corporation 4,313,750.00 (a)
50,000 Cities Service Company 231,250.00 (b)
4,800 Commercial Investment Trust Corporation 367,200.00 (a)

111,200 Commonwealth & Southern Corporation 389,200.00 (a)
62,000 Commonwealth & Southern Corporation Option

Warrants 23,250.00 (b)
28,000 Consolidated Edison Company of New York, .

Inc — 1,302,000.00
13,000 Consolidated Oil Corporation 217,750.00
6,300 Continental Can Company, Inc 390,600.00 (al
19,000 Continental Oil Company (Delaware) 845,500.00 (a)
15,000 Creole Petroleum Corporation 555,000.00 (b)
5,000 Dupont (E.I.) de Nemours & Company 863,750.00 (a)
10,000 Electric Auto-Lite Company.. 428,750.00 (a)
16,000 Electric Bond & Share Company 410,000.00 (b)
34,757 European Electric Corporation, Ltd. "A" 330,191.50 (c)*
29,045 European Electric Corporation, Ltd. "A"

Warrants 29,045.67 (b)
35,000 General American Investors Company, Inc 511,875.00 (a)
4,500 General Electric Company 285,750.00 (a)
12,500 General Motors Corporation 848,437.50 (a)

176,596 Golden State Company, Ltd 1,412,768.00 (c)
18,000 Great Northern Railway Company Preferred

(equity stock) — 780.750.00 (a)
72,900 Greyhound Corporation 1,129,950.00 (a)
8,500 Humble Oil & Refining Company 720,375.00 (b)
75,047 Huron Holding Corporation C/D 84.428.44 (c)*
4,800 Huron Holding Corporation 5,400.00 (c)*
20,000 International Harvester Company 2,100,000.00 (a)
3,800 International Mining Corporation 60,800.00 (a)
16,700 International Nickel Company ofCanada, Ltd. 1,058,362.50 (a)
10,000 International Petroleum Company, Ltd 350.000.00 (b)
7,000 International Telephone & Telegraph Corpora¬

tion 89,250.00 (a)
8,500 Italian Superpower Corporation "A" l7,000.00 (b)

32,500 Lehigh Coal & Navigation Company 410,312.50 (b)
15,370 Madison Square Garden Corporation 220,943.75 (a)
15,000 Manufacturers Trust Company (New York)__ 975,000.00 (c)
18,500 Middle West Corporation 277,510.20 (c)
87,552 Molybdenum Corporation of America 875,520.00 (b)
24,000 Montgomery Ward & Company, Inc 1,359,000.00 (a)
7,000 Morris (Phdip) & Company, Ltd., Inc 542,500.00 (a)
2,300 Mueller Brass Company 105,800.00 (b)
3,900 National Supply Company of Delaware 253,500.00 (a)
2,500 Newmont Mining Corporation 305,000.00 (b)
8,000 New York Central Railroad Company 336,000.00 (a)
5,000 Niagara Hudson Power Corporation 83,125.00 (b)
10,000 Pacific Lighting Corporation. 497,500.00 (a)
12,395 Permutit Company 123,950.00 (c)*
6,700 Peoples Gas Light & Coke Company. 365,987.50 (a)
15,000 Phillips Petroleum Company 800,625.00 (a)
9,000 Pullman, Inc 616,500.00 (a)

263,493 Radio-Keith-Orpheum Corporation (repre¬
sented by full-paid certificates) 2,338,503.13 (d)

10,676 Railway Equipment & Realty Company, Ltd.
"A" 184,161.00 (c)*

25,950 Sears, Roebuck & Company 2,199,262.50 (a)
36,091 Securities Corporation General 139,852.63 (b)
75,000 Socony-Vacuum Oil Company, Inc * 1,350,000.00 (a)
9,000 Standard Oil Company of California 419,625.00 (a)
10,000 Standard Oil Company (New Jersey) 695,000.00 (a)
18,000 Texas Corporation 994,500.00 (a)
15,000 Texas Pacific Coal & Oil Company 240,000.00 (a)
46,875 Tidewater Associated Oil Company (Option)

(see footnote) 308,203.13
30,000 Tri-Continental Corporation 296,250.00 (a)
7,500 Union Carbide & Carbon Corporation 789.375.00 (a)

100,000 United Corporation 7l2,500.00 (a)
12,700 United Fruit Company 1,054,100.00 (a)
75,000 United Gas Corporation 862,500.00 (b)
23,800 United Light & Power Company "A".; 226,100.00 (b)
25,000 United States & Foreign Securities Corporation 493.750.00 (a)
27,000 United States Steel Corporation 2,612,250.00 (a)
300,000 Utah-Idaho Sugar Company 915,000.00 (c)
12,700 Utilities Power & Light Corporation "B" 38,100.00 (b)
1,000 Westinghouse Electric & Manufacturing

Company 159,000.00 (a)

Total common stocks ---$56,241,038.45

Total $83,033,238^98
Notes:

(a) Indicates securities listed on the New York Stock Exchange.
(b) Indicates securities listed and (or) traded in on the New York Curb

Exchange.
(c) Indicates securities traded in on other securities exchanges and on

over-the-counter markets.

(d) These certificates have been priced at the January 30, 1937 market
quotations of the debentures and common stock into which sucn certificates
are convertible. Provision has been made in the annexed consolidated
statements for the expenses incident to such conversion.
Market quotations used have been obtained from quotations published

in the New York "Times" of January 31, 1937 except those securities in¬
dicated by an asterisk (*), in which cases quotations have been obtained
from brokers. Such market quotations are the last recorded sales prices
or in the absence of recorded sales the last bid prices, except option to
purchase 46,875 shares of common stock of Tidewater Associated Oil Com¬
pany which is carried by the management at the excess over subscription
price of the amount of stock which is receivable upon subscription under
said option when priced at January 30, 1937 market quotation

SCHEDULE II

OTHER INVESTMENTS

Carried by the management for purpose of January 31, 1937
statement at $6,908,841.76

Participations in notes receivable from affiliates of Utilities
Power & Light Corporation $2,602,181.97
The participations represent approximately $574,000 ,

principal amount of notes and accounts of Public Utilities
Securities Corporation, approximately $2,329,000 of
Utilities Power & Light SecuritiesCorporation and approx¬
imately $3,949,000 of Webster Securities Corporation.
A large part of these assets is held by Wasatch Corpora¬
tion and except for a small amount of cash constitutes
its sole assets.

Second mortgage in the principal amount of $2,769,280.76
held by the American Company on the premises occupied
by Bonwit Teller, Inc. at the Northeast Corner of 5th
Avenue and 56th Street, New York City $1,996,780.76
The American Company, under an assignment, man¬

ages the property.
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$1,337,000.00

$300,000.00

$203,523.26

$165,000.00

$100,044.77

$100,000.00

$104,311.00

$1,575,000 6% Notes and 771 shares Capital Stock (all the
outstanding Notes and approximately 49% of the out¬
standing Capital Stock) of Standard Equities Corporation
This company was organized in 1936 to hold and man¬

age certain West Coast assets formerly held for the most
part by Atlas Corporation or its affiliates American
Company and Pacific American Company, Ltd. and
consisting largely of the investments in Montgomery &
Sutter Building Co., Rossmoyne Village, Inc. and
certain accounts and notes receivable.

18,701 shares 6% Non-Cumulative Preference Stock of
Frosted Foods Company, Inc. (par value $100)
This subsidiary of General Foods Corporation is en¬

gaged in commercializing the Birdseye Process for the
quick freezing of food products.

75,000 shares Common Stock Class "B", Second Series,
and Certificates of Reversionary Interest in 157,598
shares of Common Stock Class "A of Italian Super¬
power Corporation
In addition to this investment, your Company holds

8,500 shares of Common Stock Class "A" and $560,000
principal amount of Thirty-Five Year 6% Gold Deben¬
ture Series A, due 1963, carried under "Portfolio Hold¬
ings." The 75,000 shares Common Stock Class "B"
represent 50% of the voting stock, the balance being
held by the Italian Industrial Reconstruction Institute.
The Company owns substantial interests in important
utility companies in Italy.

I $157,500 Par Value 6% Debentures due June 15, 1940 and
7,500 shares Common Stock of Golden Queen Mining
Company

,

This company owns or controls property containing
silver and gold ores in the Mojave district of California.

Participation in Keeshin Trans-Continental Freight Lines,
Inc. and allied companies
This company is engaged in developing a nation-wide

trucking system for the transportation of freight.

10,000 Shares Common Stock of Rubatex Products, Inc.
(par value $10) —

This investment represents an approximately one-third
interest in a company holding patents and granting
licenses thereunder for the manufacture of cellular
rubber products.

Sundry and Miscellaneous
92 Utah Sand & Gravel Products Cor-]

poration, $7 cum. pfd $55,550.00
1,545 Utah Sand & Gravel Products Cor-f

poration, common { j
$50,000 Tennessee, Alabama & Georgia Rail- ,

way Syndicate (participation) 24,000.00

1,657 Western Gateway Storage Company,
capital stock 9,942.00

2,250 Utah Lime & Stone Company, capital
stock (representing 50% of out¬
standing capital stock) 9,000.00

1,160 American Packing & Provision Com¬
pany, capital stock 5,800.00

23 Sundry items at nominal amounts 19.00
Include

(a) Option warrants to purchase
at any time 228,301 shares of com¬
mon stock of Blue Ridge Corporation
at $20 per share.

(b) Option to purchase 18,838
shares or Preferred Stock and 47,300
shares of Common Stock of Robert
Gair Company, Inc. at certain dates
before August 17, 1937 (aggregate
subscription amount $930,616; aggre¬
gate amount based on January 30,
1937 market quotations $1,296,- .

318.25).

SCHEDULE III

INVESTMENTS IN AND RECEIVABLE FROM FOLLOWING

NON-CONSOLIDATED CONTROLLED COMPANIES

Carried by the management for purpose of January 31, 1937
statement at $4,029,134.80

Mississippi Valley Barge Line Company: $1,400,000.00.
This Company, in which your Company owns a two-thirds interest, is

engaged in the business of transporting freight on the Ohio and Mississippi
Rivers from Cincinnati, St. Louis, and intermediate points to New Orleans.
An audited Balance Sheet as at the fiscal year-end, December 31, 1936
will be found on page 21 [pamphlet report].

Bonwit Teller, Inc.: $686,860.00.
As at January 31, 1937 (stock was reclassified January 23, 1937) this

investment consists of 48,494 shares of 6% Preferred Stock (par value $10)
and 20,192 shares of Common Stock (par value $1). Your Company has
an additional interest in Bonwit Teller, Inc. consisting of 73,171 shares of
6% Preferred Stock and 61,618 shares of Common Stock, which is carried
in "Undistributed Equities" in former subsidiaries and represents stock
held by The Financial Corporation, a former subsidiary now in liquidation.
Bonwit Teller, Inc. operates a store at 56th Street and Fifth Avenue,
New York City, which specializes in women's apparel. It also operates
seasonal shops at Miami and Palm Beach. Since the Company's fiscal
year ends January 31, 1937 and its report has not yet been issued, no
Balance Sheet is included in this report.

Franklin Simon & Co. Inc.: $893,980.80.
This investment consists of 5,258 shares of Preferred Stock (about 23%

of the total) and 73,250 shares of Common Stock (about 53% of the total).
This Company operates a general retail specialty store on Fifth Avenue
between 37th and 38th Streets, New York City, with a branch at Greenwich,
Connecticut. Since the Company's fiscal year ends January 31, 1937
and its report has not yet been issued, no Balance Sheet is included in
this report.

Albert Pick Co., Inc.: $676,400.00.
Your Company owns approximately 75% of the outstanding Common

Stock of this Company which manufactures kitchen equipment and silver¬
ware and is also a jobber of such products and of other supplies such as
glassware, chinaware, furniture and linens for restaurants, hotels, clubs and
institutions. An audited Balance Sheet as at fiscal year-end December 31.
1936 will be found on page 22 [pamphlet report].

Lorten Realty Corporation:
Nasset Realty Corporation:
Nibley-Stoddard Lumber Company: $371,894.00.
Palace Company, Ltd.:
Portlam, Inc.:
Lorten Realty Corporation (50% owned) and Nasset Realty Corporation

(100% owned) own, subject to mortgages, equities in apartment hotels
in New York City. Nibley-Stoddard Lumber Company (70% owned)
owns 4,569 acres of timber land in Cromberg County, California. Palace
Company, Ltd. (75% owned) owns buildings and improvements on leased
property located at Santa Monica, California, which it rents to third
parties. Portlam, Inc. (100% owned) now holds the 100% interests
formerly held by Atlas Corporation in Alden Corporation (a furniture
and woodworking manufacturing company operating at Asheville, North
Carolina), Pinewood Properties, Inc. (holding real estate and a purchase
money mortgage on property sold) and Rewark Realty Corporation (like¬
wise holding a purchase money mortgage).
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To the]Stockholders of The Borden Company.
There are presented herewith Financial Statements, to¬

gether with Accountants' Certificate of Messrs. Haskins &
Sells, setting forth the Operating Results for 1936 and the
condition of the Company at the close of that year.
The Balance Sheet continues to reflect the Company's

strong financial position. Net Income of $7,921,489.80
exceeded current dividend requirements by $886,763.40,
which excess was added to Earned Surplus. The new tax

on^undistributed profits was not operative owing to the fact
that earnings in foreign jurisdictions not subject to this tax
constitute by far the major portion of the excess of total
earnings over dividends paid in 1936.
The total amount paid farmers for our purchases from them

during the year was $109,323,930.98.
;Total wages and salaries paid to an average of about

29,500 employees was $53,126,389.00.
Included in the above-mentioned figure is the aggregate

of all salaries paid to the officers of the parent Company,
which salaries were equal to about 1 /66th of a cent per quart
of milk handled in 1936.

Of the total net income earned, that realized from the
sale of all fluid milk and all products derived from milk, but
exclusive of non-milk products, was equivalent to about three
mills, or less than l/3rd of a cent per quart on the total
amount of milk purchased and produced by this Company
and all of its subsidiaries during the year.

A partial list of non-milkTproducts includes None Such
and other brands of mince meat, dried fruit juices, flavorings,
eggs (shell, dried, and frozen), poultry, glues other than
casein glue, beverages other thanmilk, miscellaneous produce
items, and ice. t

The curtailment of operations and change of policy af¬
fecting the Produce Division, as announced in last year's
report, brought about greatly improved results in that divi¬
sion and all that was hoped for in 1936. For the five years

prior thereto, Produce Division operated at a substantial loss.
With curtailed operations, under changed policies, this divi¬
sion was able to show a small profit in 1936. \
In the Fluid Milk Division, as a whole, some progress was

experienced, although operations were complicated by gov¬
ernmental price fixing policies and drought conditions. Most
markets experienced sales growth and some profit improve¬
ment. Sales comparison with 1935 in this division is ad¬
versely affected by the discontinuance of home service to
many thousands on relief in various cities, which partially
offset the gain of new customers. This discontinuance was
largely the result of the substitution of cash and work relief
for previously issued relief orders on food purveyors. When
in possession of cash, the relief recipient made his own
decision as to the nature of its expenditure.

Because the profit realized on the sale of a quart of fluid
milk has received such wide and erroneous publicity, and be¬
cause important facts in connection therewith are unknown
or are generally misunderstood, the following details are

presented for the stockholder's information. In the interest
of simplicity, approximate round figures are used. How¬
ever, they fairly present the situation.
On our sales of 781 million quarts of fluid milk, as such,

(raw, pasteurized and certified of all grades) at retail and
wholesale in all markets for the year 1936, we realized about
l/9th of a cent per quart or $876,000. Out of every dollar
we received in 1936 from the sale of such fluid milk, we paid
46 cents to the farmer and 30 cents to employees. The
balance of 24 cents covered the cost of transportation of
every type and nature, pasteurization, refrigeration, gasoline,
glass and other containers, fuel, feed, taxes, insurance, de¬
preciation, repairs and other similar items. What was left
for the Company of this 24 cents after paying the above
expenses, was a trifle less than one cent for each dollar of
sales.

The Company is frequently referred to as a middleman,
with an implication that its functions are unimportant and
its profits excessive. Some agency must perform all of the
functions just enumerated. None can be omitted. They
form a necessary part of the chain from the time the cow
yields her milk on a farm hundreds of miles from city markets
until this perishable product is delivered at the door of the
city consumer.

It is of special interest to our stockholders to note that these
fluid milk profits represent only 11% of the net income of
the Company for 1936. The remaining 89% was derived
from over forty other milk and non-milk products, some of
which are proprietary specialties, some of which are luxury
or semi-luxury products, but none of which occupies the same
place in the consuming public's mind as does fluid milk.
Were it not for constantly increasing efficiency and reduc¬

tion of costs, the previously mentioned modest profit of
l/9th of a cent per quart in 1936 could not have been realized.
There is continuous search for improvement in methods of
distribution and steadily increasing efficiency may be ex¬

pected. But without sacrificing the present-day safeguards,
advantages and conveniences, anything like a drastic cut in
the cost of milk distribution must await either a radical
change in distribution methods or a growth in sales of such
magnitude as would reduce unit costs by an amount suf¬
ficient to warrant reflection in selling prices. This latter is
difficult of attainment wherever the fluid milk distributor
is forced to operate under a system of state price fixing.
Under such conditions, efforts to recognize the economics of
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a situation are complicated or thwarted while operating con¬
ditions continue to be competitive and subject to the play
of economic forces. •

When determining prices, as when determining other
policies, Borden's is not unmindful of the fact that the safest
and most lasting business, and the one most deserving public
support, is that which gives the most in quality and service
for the lowest price consistent with such quality and service,
and which grows and prospers reasonably in so doing. To
do otherwise would be to prove guilty of failure to recognize
the principles upon which the greatest and best of modern
businesses are founded.

Research activities were broadened and strengthened dur¬
ing the past year. Research expenditures exceeded those of
any prior year, and the 1937 appropriation for this work has
been further increased. Nutritional, new products, by¬
products and mechanical research are having increasing
attention by a research staff of well trained and experienced
men, which staff was augmented during the year. In addi¬
tion to our own direct efforts, Borden's maintains a research
fellowship at the Mellon Institute in Pittsburgh, Pennsyl¬
vania, and special university and hospital work is being con¬
ducted for us.
An outstanding recent research accomplishment has to do

with Lactoflavin, the growth element in certain vitamins,
for which Borden scientists were recently recognized by the
American Medical Association. A large field of nutrition
opens here. In the casein field, entirely new uses, for other
than food purposes, have been successfully developed and
further uses are being found. Certain heretofore waste by¬
products of milk have been found to have large commercial
possibilities. Other new products have been and are being
developed and old products are constantly being improved.
New commercial fields are thus being opened. Com¬
mercialization has successfully started with some: others
will follow.

Outstanding also from a public, but not a commercial
point of view, was a Borden scientist's patent for the preserva¬
tion of mothers' milk. This has been given to the public
through the hospitals without cost to them.
Research has increased the usefulness and therefore the

potentialities of Borden's, thereby broadening its horizon
while sustained research efforts give promise of steadily
widening its field of activities.
The Budget of Capital Expenditures for 1937, as approved

by the Board of Directors, provides fully for replacements
and, as in 1936, substantial provision was made for improve¬
ment of operating efficiency and for business expansion.

Sales

Sales for the year amounted to $238,844,537.57 compared
with $229,888,089.16 for 1935. The 1936 figures feflect the
very substantial decrease in sales of the produce division,
which decrease was, as previously stated, the result of planned
curtailment and changed policies. After due allowance is
made for the effect of the foregoing, the sales tonnage in¬
crease for the year was 4.8%, and the sales value increase
was 9.4%.
Every division of the business, except produce, enjoyed a

sales volume increase. The increase by divisions, in order
of accomplishment, was: first, ice cream; then cheese, fluid
milk, and manufactured products, in the order named, in
which divisions, as previously mentioned, a total of over

forty milk and non-milk products were sold. Cheese and
manufactured products divisions experienced new peak
volumes.

Net Income and Earnings per Share
New Income of $7,921,489.80 is 3.3% of sales and $1.80

per share on all of the capital stock outstanding December
31, 1936, which compares with 2.1% of sales and $1.10 per
share in 1935.
Taxes of every nature for the year 1936 amount to-$5,-

205,458.34 or $1.18 per share of stock outstanding, which
compares with $4,282,329.39 and 97c. per share of stock
outstanding for the year 1935.

Net Working Capital
This item at the close of the year stood at $42,183,233.99

compared with $40,803,832.75 on December 31, 1935.
The ratio of Current Assets to Current Liabilities on

December 31, 1936 was $3.96 to $1.00 which compares with
the ratio of $4.30 to $1.00 on December 31, 1935.
Cash on hand at the end of the year was $17,586,009.61,

which was in excess of the total of all current liabilities of
that date amounting to $14,247,154.30. This cash com¬

pares with $19,840,568.27 on December 31, 1935.
Frozen and restricted deposit funds, which funds were

further reduced during the year, are not included in cash.
Reserve provision is made for the estimated loss involved
and the net balance is carried under Miscellaneous Assets.
Inventories of $19,963,467.91 compare with $15,260,039.21

on December 31, 1935. All inventory items are, as usual,
valued at the lower of cost or market.
Marketable Securities, a substantial amount of which were

United States Government securities, and including material
holdings of Canadian Government securities, taken at their
cost, amounted to $5,926,916.18 and at their market value
to $6,308,765.95 on December 31, 1936. These compare
with a cost of $5,163,420.85 and a market value of $5,484,-
389.48 on December 31, 1935 for securities then owned.

Collections showed further improvement but are not yet
normal. All credit losses have been charged off and adequate
reserves against future losses have been created by charges
to operations, leaving Receivables in sound condition.

Capital Stock ,

There was no change in either the authorized or outstanding
• number of shares of Capital Stock during the year.

The Capital Structure continues without any outstanding
securities senior to the Common.Stock of The Borden Com-
?pany. -v"/V' : ' \v;:'

The stock outstanding December 31, 1936 was held by
42,480 stockholders, with an average holding of 104 shares,
'iwhich compares with 40,601 stockholders with an average

holding of 108 shares on December 31, 1935.
1

Respectfully submitted,
ARTHUR W. MILBURN

- ,i President

HASKINS & SELLS

Certified Public Accounts
22 East 40th Street New York

ACCOUNTS' CERTIFICATE

The Borden Company.
We have made an examination of the consolidated balance i

sheet of The Borden Company and its subsidiary companies
as of December 31, 1936, and of the related statements of
consolidated net income, earned surplus, and capital surplus
for the year 1936. In connection therewith, we made a
review of the accounting methods, examined or tested ac¬

counting records of the companies and other supporting
evidence in a manner and to the extent which we considered

appropriate in view of the system of internal accounting
control, and made a general review of the operating and
income accounts for the year. The inventory records were
reviewed by us and appear to be correct, and in substantia¬
tion of inventory quantities we have accepted certificates
from officials of the companies.
Legal actions in which Mills Novelty Co., the plaintiff,

seeks judgments for material amounts from the Company
and certain of its subsidiaries, and a large number of other
defendants, are pending in the Federal Courts of California
and New York, a similar suit in the Federal Court of Illinois
having been withdrawn by, and court costs therein assessed
against, the plaintiff. The Company's counsel believe the
suits to be without merit as against the Company and its
subsidiaries.
In our opinion, subject to the foregoing, the accompanying

consolidated balance sheet, with notation thereon, and related
statements of consolidated net income, earned surplus, and
capital surplus of The Borden Company and its subsidiary
companies, fairly present, in accordance with accepted
principles of accounting consistently followed by the com¬

panies, their financial condition at December 31, 1936, and
the results of their operations for the year.

HASKINS & SELLS.

New York, February 23, 1937.

CORPORATE ORGANIZATION AND BUSINESS

As advised in last year's report, early in 1936 all but a
comparatively few of the subsidiary companies in the United
States were merged into The Borden Company which now,

through product and territorial divisions thereof, conducts
substantially all of the following described business in the
United States and in Export Markets. The remaining
domestic and export business is carried on by a comparatively
few subsidiaries. The Canadian subsidiaries operate the
business in the Dominion as heretofore.
The Borden Company (a New Jersey Corporation) owns

100% of the stock of all its subsidiaries including Borden's
Ltd, which in turn owns 100% of the stock of its Canadian
subsidiaries.

, ,

The business falls into four general divisions, as follows:
Manufactured Products. Manufacture and sale since 1857

of Eagle Brand as well as other brands of condensed milk;
also evaporated, malted and dry milk; casein products,
caramels, mince meat, dried fruit juices, etc.
Business of the above nature is conducted throughout the

United States, Canada and in Export Markets.
Fluid Milk. Purchase and distribution by a system of

route deliveries of milk, cream, butter, eggs, etc. in the
following States and Canadian Provinces:
Arizona Indiana New Jersey Wisconsin
California Kansas New York Ontario
Connecticut Massachusetts Ohio Quebec
Florida Michigan Pennsylvania
Illinois Missouri Texas

Ice Cream. Manufacture and sale of ice cream and allied

products in the following States and Canadian Provinces:
California Kentucky New Jersey Wisconsin
Connecticut Maryland New York Ontario
Delaware Massachusetts Ohio Quebec
Illinois Michigan Pennsylvania
Indiana Missouri Texas
Iowa Nebraska West Virginia

Cheese and Produce. Manufacture and sale of package,
loaf, bulk and fancy cheeses; also purchase, production and
sale of farm produce (butter, eggs, etc.) as a source of supply
for our own route distribution, and at wholesale. ^
Business of the above nature is conducted throughout

the United States, Canada and in certain Export Markets.
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THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES
'■! : r'Sr:-:• ' ■ v'■ y- • 4 1' v"

Consolidated Balance Sheet, December 31, 1936

■i; L ASSETS
Current Assets: : >■.

, Cash - - - $17,586,009.61 1 -
Marketable Securities—At Cost (Market Value $6,308,765.95) 5,926,916.18
Receivables (Including salary advances to employees of $52,873.25)—Less Reserve for

Doubtful Accounts of $1,849,484.77 12,953,994.59
Inventories—At the Lower of Cost or Market:

Finished Goods — —: $13,005,470.54
Materials and Supplies • 6,957,997.37

. 19,963,467.91
$56,430,388.29

Mortgages, Other Receivables, and Miscellaneous Assets, less Reserves 1,474,038.59
Property, Plant and Equipment (Principally at cost, but in part at lower valuations estab¬

lished by the Company) i" : $103,006,631.67
Less Reserves for Depreciation based on above property valuations __ - — 37,629,006.25

1 65,377,625.42
Prepaid Items, Etc : .. -— 612,043.17
Trade-Marks, Patents and Good-Will L00

Total. — - ^ —— ..$123,894,096.47
LIABILITIES

Current Liabilities:

Accounts Payable $9,550,809.65
Accrued Accounts:

Taxes (Including Income Taxes—Estimated) __ __ 2,625,914.16
Other Items... 2,070,430.49

^ $14,247,154.30
Deferred Income and Non-Current Liabilities __ 500,528.59
Reserves* * • 1 • . • . ;

Contingency Reserve _ __ — _r.— — $2,664,009.48
Insurance and Other Operating Reserves 5,607,317.36"

. 8,271,326.84
Capital Stock:—The Borden Company:

Common $15.00 par (Authorized 8,000,000 shares)
Issued - 4,417,958 shares
Less Treasury Stock — — 21,254

<<

Outstanding.... ..4,396,706 " 65,950,560.00
Surplus:- -""V"'.'-'-'"•■■V'r ' 'L;?'.

Capital Surplus ... — * $13,756,076.72
Earned Surplus. 21,168,450.02

34,924,526.74

Total. ..... . - ..$123,894,096.47

Notation: The above balance sheet does not contain any salvage values which may be ultimately realized from properties, now owned and not essential
to operations, which have been written off against Capital Surplus.

THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES

Statement of Consolidated Net Income for the Year Ended December 31,1936
Net Sales - - $238,844,537.57
Cost of Sales and Expenses: - 'L. . ■ .o -L-L

(Including provision for depreciation in the amount of $6,344,633.12, insurance, taxes, and all manu¬
facturing, selling, delivery, administrative and general expenses, after deducting miscellaneous
operating income) — 229,578,496.02

Net Operating Profit ' — -—' — -— $9,266,041.55
Other Income (Less Charges for Interest)... — __________— — 453,967.07

Total.. :.. ... .... $9,720,008.62
Deduct: LL L::--;''-

Federal and Other Income Taxes—(Estimated). __■• $1,702,483.40
Maintenance expenditures on properties not essential to operations and written off

against Capital Surplus (Less rentals of $197,211.62 received therefrom) 96,035.42
— 1,-798,518.82

Net Income for the Year — l — $7,921,489.80

THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES

Statement of Consolidated Earned Surplus for the Year Ended December 31, 1936

Balance, January 1, 1936 : $20,281,686.62
Net Income for the Year W.'J 7,921,489.80

Total.. _._ .... $28,203,176.42
Dividends Paid during the Year — 7,034,726.40

Balance, December 31, 1936_ — $21,168,450.02

THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES

Statement of Consolidated Capital Surplus for the Year Ended December 31, 1936

Balance, January 1, 1936 i___ — $13,581,199.40
Credits—Salvage values realized from disposals of unserviceable properties, and fair operating values as¬

cribed to other such properties adapted to some operating use ; 991,091.54

Total - — $14,572,290.94

Charges—Write-Off of Unserviceable Properties and Excess Values by which Operating Properties have been
adjusted, after application of reserves.. *. 816,214.22

Balance, December 31, 1936 $13,756,076.72
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KANSAS CITY POWER AND LIGHT COMPANY

ANNUAL REPORT FOR THE YEAR 1936
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^ Kansas City, Missouri, Appropriations— " ' 19$6 "'f . "s*
February 18, 1937. Retirement Reserve 2,214,097.06 2,216,658.07 2,201,458.14

rpn ii. Qtsinhlinl/lo'vo nf iho > Income Taxes 79,596.24 570,737.01 605,089.8510 trie stockholders Of the Dividends on First Preferred

Kanin? Citii Pnmpr fr T.o'nhf Cnmrtrtrtu Stock 240,000.00 240,000.00 240,000.00J^ansas Irlty rower oc Light {jompany* Dividends on Common Stock.. 2,493,750.00 3,150,000.00 2,887,500.00

By direction of the Board of Directors, I submit to you Total appropriations 5,027,443.30 6,177,395.08 5,934,047.99
herewith the report of your company for the year ended Balance Transferrea to surplus 1,976,655.28 237.867.57 195.335.46
December 31, 1936. ~ ;—

Note—Comparisons with years 1934 and 1935 are re-stated to conform
We tabulate results for the years 1934, 1935, and 1936, S&S&BS. 1936 as certIfled by

that you may have before you for comparative purposes, a Your r erties duri 1917i the first full year of opera-
statement of earnings, operating expenses and other charges tion after separati0I1 trom the Kansas City Railway & Light
for the past three fiscal years. Company, generated and purchased 119,913,928 kilowatt
Your attention is called to the small amount of income ^^^^eXoSe^lowatt homf W19j°wfth

taxes shown for 1936. This is due to savings because of ^ or no pro(it( because of inefficient generating equip-
refunding your debt, referred to hereafter. m6nt and distribution facilities of mixed voltages and

1936 1935 11934 frequencies.
Earnings— ^ $ $ 8 Your Northeast Power Station was placed in regular

Electric Sales —-.14,808,614.25 13,891,006.05 13,146,320.14 operation on January 1, 1920, with two 20,000 kilowatt
Gas Sales —— 888,696.03 773,812.87 633,327.30 turbo units (an additional 20,000 kilowatt unit was installed

ntnltfaY"""" 4!H!nS! 42?'oot'ro during the year) which, with new transmission and distri-
MisceUaneous income (Net) II 191,584.89 186,393.84 225^064.33 bution facilities,,so'improved operations.that net earnings

began to be realized. The capacity of this Station has been
Gross Earnings 16,401,771.60 15.363,622,69 14,516,671.97 increased from time to time to 140,250 kilowatts. In May,

Operating Exvcnccs * 1927, your Company acquired the Grand Avenue Power
Electric, Including Maintenance 5,317,779.64 4,869,338.41 4,416,483.39 *^ansas City Public Service Company,
Gas, including Maintenance.- 782,538.89 673,437.29 539,427.19 which has been modernized and its capacity increased to
Steam, Including Maintenance 266,167.40 262,070.10 224,338.16 101,500 kilowatts.
other utilities, including Main- The eight curves on the charts, included in this report,

tenance - 44.994.17 37,101.84 44,490.38 will give you a full understanding of the development of
Operating Expenses & Main- " - your Company throughout the period from the date of the
tenance —— 6,411,430.10 5,841,947.64 5,224,739.12 initial operation of your Northeast Power Station.

—= pSTffSiffsuFJSSiTaxes 1,252,202.33 1,240,480.31 1,194,988.48 hours sold per residential customer, (3) number of meters m
Gross Income after Taxes service at the end of each year, (4) increase in gross earnings
exclusive of income TaxesI 8.738,139.17 8,281,194.74 8,096,944.37 each year, (5) increase in net earnings and invested capital,

(6) the average rate m cents per kilowatt hour received from
Deductions— all classes of business, except energy sold to the Kansas City

interest 1,626,513.03 1,747,362.23 1,835,951.40 Public Service Company, which is excluded in order that
Amortization of Discount and

comparisons for the period shown may be on the same basis.
mi 107,527.56 118,569.86 131,609.52 That you may have before you a condensed statement of

Total Deductions ... 1,734,040.59 1,865,932.09 1,967,560.92 the growth of your properties from January 1, 1920, to
Surplus Available for Retire- " December 31, 1936, we tabulate year by year the cost of
ment Reserve, income Taxes additions and betterments and the results of operations as
and Dividends. 7,004,098.58 6,415,262.65 6,129,383.45 follows:

_ Kilowatt Hours Per Cent TJn- Net Earnings
^

. „ Fixed Generated and Kilowatt accounted Gross Available
Year— Additions Withdrawals Capital Purchased Hours Sold for Earnings for Return1920 $4,569,943 $265,783 $23,468,186 175,939,618 140,086,790 20.38 $6,122,491 $1,548,6281921 5,345,574 563,117 28,250,643 204,752,604 160,728,323 21.50 6,852,530 2,118,5781922 - 8,169,507 47£'2§8 * 35,944,782 253,305,090 206,226,693 18.59 7,949,411 2,818,2601923 - — 4,117,751 750,389 39,312,144 289,903,699 243,907,789 15.87 8,933,103 3,233,566

1924- —— 4,160,530 ?18-524 42,554,150 315,582,737 268,252,779 15.00 9,576,640 3,658,684
1925 3,060,661 460,691 45,154,120 339,117,030 291,861,744 13.93 10,277,524 3,976,428
1926. 2,285,787 499,804 46,940,103 365,170,871 316,292,986 13.38 10,877,859 4,258,6101927——— —- 5,193,809 969,144 51,164*768 488,156,281 433,142,809 11.26 12,502,404 4,677,4401928— — 7,348,564 776,978 57,736,354 584,714,544 526,227,946 10.00 13,749,850 5,105,4851929— 5,235,741 • 1,123,501 61,848,594 645,165,032 583,334,442 9.58 14,613,647 5,370,4201930 - 5,916,538 1,379,770 66,385,362 647,940,872 585,576,795 9.62 14,883,650 5,543,4591931 - Z'994,687 1-725,681 71,664,368 629,935,369 565,810,743 10.18 14,810,694 6,046,5741932 — 7,551,176 ?75,241 78,240,303 615,730,828 550,747,967 10.55 14,825,424 5,835,208
1933— — 1.081,218 ?,lf0.604 77,180,917 596,988,080 528,576,325 11.46 14,252,759 5,154,5961934 1,227,607 1,718,295 76,690,229 626,908,653 558,981,530 10.83 14,516,672 5,290,3961935 1,518,310 936,644 77,271,895 652,654,977 583,492,470 10.60 15,363,623 5,493,8001936 - — 2,453,476 1,193,964 78,531,407 721,326,331 648,685,430 10.07 16,401\772 6,444,446

$76,240,879 $16,873,498 $ 8,153,292,616 7,191,933,561 11.79 $206,510,058 $76,574,578
Note—Gross and net earnings for 1934 and 1935 are re-stated to conform to grouping followed in income account for the year 1936 as certified

by Arthur Andersen & Co., certified public accountants. /

The improvement of your property and its operations for from all sources increased 6.76% and the net earnings
the seventeen years just past is typical of many properties in available for return by 17.30%, of which 13.05% was
the United States, and will enable all to understand why attributable to the saving of approximately $715,000 in
rates for services have steadily declined with increased income taxes as a result of the refinancing operations herein-
investment and send-out.

... after referred to. The net increase from normal operation
The used and useful value of your properties fixed by the was therefore 4.25%.

Public Service Commission in 1916 at $7,200,000, had been In 1920, the average residence rate per kilowatt hour was
increased to $19,164,026 on December 31, 1919, by the 7.14c; the average annual bill $26.06; and the average con-
rehabilitation of old plants and the investment ifn new plants sumption per residence 365 kilowatt hours. In 1936, the
and equipment by the sum of $7,087,394. average residence rate per kilowatt hour was 4.56c; the
You will observe from the foregoing tabulations that from average annual bill $38.17; and the average annual con-

January 1, 1920, to December 31, 1936, the total additions sumption per residence 836 kilowatt hours. The average
to your properties amounted to $76,240,879, and the with- residential consumer, therefore, has received 129% more
drawals due to obsolescence and depreciation amounted to electric energy at an increased cost of 46%.
$16,873,498. Your Board of Directors elected to call (at 110) for
Major improvements of the electric properties of your redemption on October 2, 1936, the entire outstanding

company made during the year consisted of the installation funded debt of the company, consisting of First Mortgage
of one 20,000 kilowatt low pressure 60 cycle unit in your Gold Bonds, 4^% Series due 1961, in the aggregate prin-
Grand Avenue Power Station (replacing one 15,000—25 cipal amount of $35,250,000, and First Mortgage Bonds,
cycle unit) and the construction of additional feeders to meet 4^% Series C due 1961, in the aggregate principal amount
constantly increasing residential and industrial demands in of $2,750,000. The necessary funds to accomplish these
the various sections of the territory which you serve. redemptions were obtained through the authorization and
During the year there was charged to operating expenses, issuance, under and pursuant to the terms of your First

for maintenance and appropriation for retirement reserve Mortgage and Deed of Trust dated September 1, 1922, of
the sum of $2,851,792, equal to 17.39% of the gross earnings $38,000,000, aggregate principal amount of First Mortgage
for 1936. Kilowatt hours generated (.38% of 1% pur- Bonds, 3%% Series due 1966, dated September 1, 1936,
chased) increased 10.52% over 1935. The gross revenue maturing September 1, 1966, and the private sale thereof
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to ten institutional investors at a price of 109of the
principal amount and accrued interest to the date of pay¬
ment. The % of 1% between the redemption and issue
price, together with necessary expenses, were paid from
funds on hand. As a result of this transaction, there was

no increase in the funded indebtedness of your Company
and interest charges were reduced in the sum of $285,000
per year.

The rearrangement of your bond structure effected a sav¬
ing in income taxes for the year estimated at approximately
$715,000. The regulations of the Internal Revenue Depart¬
ment require that redemption premiums paid and unamor¬
tized discounts and expenses incurred in connection with
bonds retired be taken as a deductible loss in the year in
which such bonds are retired and the liability of your Com¬
pany for income taxes during 1936 was adjusted to that
basis. ,

You have outstanding 40,000 shares of First Preferred
Stock, Series B, without nominal or par value, bearing divi¬
dends at the rate of $6.00 per share per annum, which is
quoted on the market currently at $117 to $120 per share,
and 525,000 shares of common stock, without nominal or
par value, both stock issues being the same as heretofore
reported. : .

Your Company had no note indebtedness outstanding on
December 31, 1936.
There is incorporated as a part of this report, Balance

Sheet and Income and Surplus Account, as certified by
Arthur Andersen & Co., Certified Public Accountants, and
their audit certificate is appended thereto.
The inventory and valuation of your properties located

within the State of Missouri, referred to in the last annual
report, will be shortly completed by. the Public Service
Commission of Missouri. An inventory and valuation of
your properties located within the State of Kansas has been
completed and an inventory and valuation of your properties
located within the State of Iowa, which were acquired in
1932, has likewise been brought down to date. 1
It is expected that the Public Service Commission of

Missouri will determine the rate base and rate of return as a

result of its investigations, and rates in the territory in the
States of Missouri and Kansas in which your Company
operates will be brought in conformity therewith.
Reference was made in the Annual Report for 1935 to the

fact that the policy which your Company carried with the
Metropolitan Life Insurance Company, covering life, non¬
occupational accident and health, and retirement annuity,
had been amended to reduce the retirement age of male
employees from 70 years to 65 years, the same as female
employees. This policy is being continued in face of the
fact that the Social Security Act became effective January 1,
1937, although some modification eventually will have to be
made unless the Social Security Act is amended so as to

exempt private compensation plans such as you have had
for a number of years. I
The Employees Representation Plan adopted in September

1933 is operating satisfactorily.
Your industrial rates are in active competition with atf

classes of fuels and equipment, and are generally satisfactory
to your customers. The installation of electrical appliances
in the home has materially increased consumption per
residence meter, and as a result, rate reductions in this class
of service are warranted.

The relations between your Company, its customers and
its employees continue satisfactory.

Respectfully submitted,
JOSEPH F. PORTER, President.

. ARTHUR ANDERSEN & CO.

ACCOUNTANTS AND AUDITORS

Commerce Building

KANSAS CITY, MO.

To the Board of Directors of
Kansas City Power & Light Company:

We have made an examination of the balance sheet of
KANSAS CITY POWER & LIGHT COMPANY (a
Missouri corporation) as at December 31, 1936 and of the
statement of income and surplus for the year ended that
date. In connection therewith, we examined or tested
accounting records of the company and other supporting
evidence and obtained information and explanations from
officers and employees of the company; we also made a

general review of the accounting methods and of the operat¬
ing and income accounts for the year, but we did not make
a detailed audit of the transactions.

The company follows the retirement method under which
it undertakes to maintain a reserve to provide for retire¬
ments made currently and for those anticipated for some
time in the future. Under this method the company has
accumulated a substantial reserve in addition to providing
for current retirements. .

Subject to the foregoing comments, in our opinion, based
upon such examination, the accompanying balance sheet and
related statement of income and surplus fairly present, in
accordance with accepted principles of accounting con¬

sistently maintained by the company during the year under
review, the financial position of the company at December
31, 1936, and the results of its operations for the year ended
that date.

ARTHUR ANDERSEN & CO.

Kansas City, Missouri
February 15, 1937.

BALANCE SHEET—DECEMBER 31, 1936

ASSETS

Plant, Property, Rights, Franchises, Etc.:
Tangible property—stated on the basis of
cost which for property constructed by
the company represents cost at date of
installation and, for properties acquired
from predecessor companies, represents
substantially the cost to such companies
at date of installation $77,801,666.06

Intangibles—at cost 729,740.57

Investments (stated at cost or less):
Kansas City, Missouri tax purchase certif¬
icates $371,147.36

Capital stocks of affiliates ($117,600.00)
and miscellaneous 167,649.52

Deferred Charges and Prepaid Accounts:
Debt discount, premium and expense in

process of amortization over life of
* presently outstanding bond issue—
Premium, discount and expense applic¬
able to bonds refunded prior to ma¬

turity . $6,426,075.13
Less—Premiums, net of expenses, on sale
of presently outstanding bonds 3,401,251.17

$78,531,406.63

538,796.88

Expenses of appraisal and audit per order
of Public Service Commission of Mis¬
souri (see note)

Prepaid insurance, taxes and rents
Miscellaneous deferred and unadjusted
items ;

$3,024,823.96

476,646.13
169,569.31

142,694.88

Current Assets:
Cash (incl. working funds of $29,985.00)-- $2,273,823.93
Deposit for payment of preferred stock
dividends 60,000.00

Due from affiliated companies 63,177.20
Accounts and notes receivable—
Consumers' service and
merchandise accounts re¬

ceivable (including in¬
stallment accounts due
in more than one year) _$1,777,722.40

Notes ($81,052.82) and
miscellaneous accounts
receivable 178,816.23

$1,956,538.63
Less—Reserve 288,817.70

Unbilled revenues

Materials and supplies—quantities and
condition determined by the company—

priced at average cost 1,327,067.28

3,813,734.28

1,667,720.93
615,453.52

6,007,242.86

$88,891,180.65

LIABILITIES

Capital Stock: '
First preferred—authorized 250.000 shares,
without par value—issued and outstand¬
ing 40,000 shares Series B—$6.00 cumu-

^ lative—stated value $4,015,000.00
Participating preferred—authorized 100,000
shares, without par value—issued and
outstanding no shares —

Common—authorized 600,000 shares, with¬
out par value—issued and outstanding
525,000 shares—stated value 24,380,000.00

$28,395,000.00
Funded Debt:
First 'mortgage bonds, 3%% Series due ,..i
September 1, 1966 - 38,000,000.00

Deferred Liabilities—consumers' deposits— 433,914.45
Current Liabilities:
Accounts payable „ $606,241.84
Due to affiliated companies. - 21,675 07
Accrued interest 496,510.69
Accrued general taxes 422.998.55
Accrued Federal and State income taxes 133.545.09
Preferred stock dividends payable - 60.000.00
Miscellaneous 31.302.53

1,772,273.77
Reserves:
Retirement (including reserves—$3,445,-
111.09—of predecessor companies at
dates of acquisition) $15,914,392.47

Casualty and insurance ($220,000.00) and
miscellaneous- - 269,133.56

16,183.526.03
Earned Surplus 4,106,466.40

. ■ $88,891,180.65

mNote—Pending the completion of this appraisal and audit and theTde-
termination by the Commission of the period over which the expenses
incurred in connection therewith are to be amortized, the entire amount
thereof has been carried forward as a deferred charge to future operations.
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INCOME ACCOUNTS FOR THE YEARS ENDED
' DECEMBER 31, 1936 AND 1935 AND SUM¬

MARY OF EARNED SURPLUS ACCOUNT

INCOME ACCOUNTS

Year Ended December 31 Increase
Parliclulars 1936 1935 or

_ __ , ([Note 1) ' Decrease*
GrosslEamines: ! , « « %
Electric... 14,808,614.25 13,891,006.05 917,608.20
Gas 888,696.03 773,812.87 114,883.16
Heating. 437,633,98 444,179.08 *6,545.10
Water and ice. 75,242145 68,230.85 7,011.60
Miscellaneous 191,584.89 186,393.84 5,191.05

Total Gross Earnings -16,401,771.60 15,363,622.69 1,038,148.91

Operating Expenses and Taxes:
Operation 5,773,734.90 5,244,081.80 529,653.10

Maintenance 637,695.20* 597,865.84 39,829.36
Provision for retirement re¬

serve - 2.214,097.06' 2,216,658.07 *2,561.01
JL axos

w State, local and miscel-
w. fclfclaneous Federal— 1,252,202.33 1,240.480.31 11,722.02

Federal and State income
(Note 2) 79,596.24 570,737.01 *491,140.77

Total Operating Expen¬
ses and Taxes 9,957,325.73 9,869,823-03 87,502.70

Net earnings... 6,444,445.87 5,493,799.66 950,646.21

Interest on funded debt—1,671,552.08 1,771.726.16 *100,174.08
General interest (net) *45,039.05 *24,363.93 *20,675.12
Amortization of debt discount

andiexpense 107,527.56 118,569.86 *11,042.30

Total interest deductions. 1,734,040.59 1,865,932.09 *131,891.50

Net income.... 4,710,405.28^ 3,627,867.57 1,082,537.71

f Notes—(1) The above income account for the year 1935 is based upon
the income account contained in the company's annual report for that
yearjafter applying thereto certain reclassifications to make it consistent
withjthe income account for the year 1936. It is not covered by the
accompanying auditors' certificate.

(2) During the year 1936 the company, in determining its provision for
Federal and State income taxes reflected above, had the benent of allow¬
able deductions for discount, expenses and premiums on bonds refunded
during the year. As a result of these deductions, no provision was neces¬
sary for the Federal surtax on undistributed profits.

SUMMARY OF EARNED SURPLUS ACCOUNT
Balance December 31, 1935 $1,871,996.33
Add: .• - '

w. Net income for the year ended December
w I 31, 1936, as above $4,710,405.28
^ Less—Dividends—

On preferred stock $240,000.00
On common stock 2,493.750-00 2,733,750.00 1,976.655.28

Direct surplus items applicable prior to
I* December 31, 1935— . V'V-' ;

Adjust provision for casualty and insur¬
ance reserve $270,500-23

Reserve excess provisions for Federal in¬
to* come taxes 141,661.76
Adjust excess amount of stores expense
capitalized *124,397.63

Miscellaneous *29,949-57 257,814.79

Balance, December 31, 1936—— $4,106,466.40

United Gas Improvement Co.—Weekly Output—
Week Ended— March 6 '37 Feb. 27, '37 Mar. 7, *36

Electric output of system (kwh.) 92,163,409 93,031,163 81,549,833
—V. 144, p. 1620.

United Post Offices Corp.—New Securities Under Plan
Ready for Distribution—
to The reorganization committee (.Charles S. Garland, Chairman) in a letter
addressed to the holders of first mortgage 5%% sinking fund gold bonds
due Feb. 15, 1935, states:
The plan of reorganization is now in process of consummation under the

supervision of the U. S. District Court for the District of Delaware in pro¬
ceedings there pending under Section 77-B of the Bankruptcy Act of the
United States.
to^r By the decree of court, all properties and assets of the corporation were
returned to the company as of Sept. 30, 1936, and the cash and new securi-
which under the plan are payable and issuable to holders of the outstanding
securities are now ready for delivery.
I*. Holders of outstanding certificates of deposit and (or) undeposited bonds
are requested to surrender the same without delay to Irving Trust Co.,
1 Wall St., N. Y. City (accompanied by letter of transmittal). Each unde¬
posited bond must be accompanied by all coupons maturing on and after
Aug. 15, 1934.
lAkUpon surrender of certificates of deposit and (or) undeposited bonds, the
cash and new securities will be distributed to the parties entitled thereto
as.ifollows:
O For each $1,000 bond surrendered, (a) $1,000 United Post Offices
Corp. 1st mtge. cumulative income bonds, due April 15, 1948; (b) $19.16 in
cash, in payment of interest on the old bonds at 5%% per annum from
Feb. 15, 1934, to June 21, 1934, inclusive; (c) non-detachable scrip certifi¬
cate in the amount of $100, representing unpaid interest on the old bonds
at 5%% per annum from June 22, 1934, to April 15, 1936, inclusive; (d)
two shares of capital stock of United Post Offices Corp. .

t>The directors of the corporation have determined that a payment of
Interest in the amount of 2% % of the principal amounts of the first mort¬
gage income bonds of the corporation shall be made on April 15, 1937,
This payment cannot be made until new bonds are issued in exchange for
old bonds or certificates of deposit.—V. 143, p. 1731. «'•

U. S. Rubber Plantations, Inc. (& Subs.)—Earnings—
Results for Calendar Years .

1936 1935 1934 1933
Net profit $1,913,790 $967,695 $1,735,842 $79,932
Previous surplus— 3,084,521 2,616,827 880,984 801,052
Dividends paid Dr500,000 '

Balance, surplus $4,998,312 $3,084,521 $2,616,827
Consolidated Balance Sheet Dec. 31

[According to Cabled Advices]

$880,984

Assets—

Cash
Accts. receivable-
Inventories
Materials & suppl's
Land, develop, of
prop., &c. (net).25,361,816 26.430,771

Prepaid & deferred
assets 20,331 23,997

1936

$
61,540
45,975
278,744
300,477

1935

12,426
64,150
463,242
283,194

I Total 26,068,885 27,277,784
—V. 142, p. 1837.

1936
Liabilities— $

Accts. pay. & accr.
liabilities 425,529

Accr. income taxes 167,550
Res. for Ins., leave
expenses, &c 384,271

Inv. of U.S.Rub.Co.:
Open account.. 2,093,223
Adv.for develop¬
ment. ._ 8,000,000

Common stock.10,000,000
Surplus 4,998,311

1935
$

949,637

349,968

4,893,657

8,000,000
10,000,000
3,084,521

Total ...26,068,885 27,277,784

U. S. Steel Corp.—February Shipments
See under "Indications of Business Activity" on a preceding page—

V. 144, p. 1620.

U. S. Tobacco Co.—New Director—
R. J. Kohberger, Assistant Secretary and Assistant Treasurer, has been

elected a director of the company to succeed L. A. Bowers, deceased.
—V. 144, p. 1620.

United Stockyards Corp.—Files witji SEC—
The company announces the filing of a registration statement with the

Securities and Exchange Commission covering new issues of $1,700,000 of
4}£% collateral trust bonds due 1951, 130,000 shares of convertible pre¬
ferred stock and 65,875 shares of no par common stock. The purpose of
the financing is to provide for the acquisition of the portfolio of General
Stockyards Corp. which holds substantial minority interests in the stock¬
yards companies controlled by United. The purchase price will be $3,-
383,483.
The bonds are expected to be offered at 100 and int.; the preferred stock,

which is entitled to cumulative dividends at the rate of 70 cents a share
annually, at 12%.—Y. 144, p. 1302. -

Universal Corp.—Approved for Listing—
The New York Curb Exchange has approved for listing the voting trust

certificates representing 525,681 outstanding shares of common stock, $1
par, with authority to add to the list, upon official notice of issuance, voting
trust certificates representing an aggregate of 489,232 2-3 additional shares
of common stock, $1 par.—V. 143, p. 3015, 2700.

Utilities Power & Light Corp.—Protective Committee—
Announcement is made of tne formation of a protective committee for the

holders of common stock. The committee consists of Hamilton Pell,
Chairman (Pell & Co.); Cecil P. Stewart (Pres. Frank B. Hall & Co., Inc.),
George N. Armsby (Chairman Curtiss-Wright Corp.), and Aaron Colnon

iPres. of Fort Dearborn Mortgage Co.). Alfred Turner, 15 Church S«».,loom 2130, New York, is Secretary, and Joseph G. Dillon, 208 So. LaSalle
St., Chicago, is Assistant Secretary. Counsel are Javits & Javits, New
York, and Rosenthal, Hamill, Eldredge & King, Chicago.
In announcing its formation the committee referred to the suits and

counter-suits between Harley M. Clarke, formerly President of the cor¬
poration, and Floyd B. Odium, President of the Atlas Corp. The com¬
mittee took the position that holders of common stock should recognize
that tnese disputes concern principally the question of who shall control
the corporation, and in the meantime the Court has jurisdiction over the
corporation and control may be an academic question at the time the cor¬
poration is reorganized. 1
The committee stated that they are independent in their attitude toward

the situation and propose to represent the interests of the common stock
alone. The committee pointed out that these interests need representation
and protection due to the fact that funded debt and preferred stock plus
dividend arrears of the corporation aggregate about $73,000,000, whereas
the book value of assets is only approximately $90,000,000.
The committee states that for the present its lines of activity will be to

make application to intervene in the reorganization proceedings; to make a
complete inquiry with regard to the management of the company; to en¬
deavor to develop, in cooperation with the other interests in the reorganiza¬
tion, an appropriate disposition of the $25,000,000 Greater London &
Counties Trust transaction and a constructive plan of reorganization giving
fair recognition to the common stock.
No deposits of stock are sought at this time, but common stockholders

are urged promptly to register with the Secretary or Assistant Secretary
of the committee.—V. 144, p. 1458.

Van Norman Machine Tool Co.—Approved for Listing—
The New York Curb Exchange has approved for listing 88,829 outstand-

ng shares of common stock, $5 par.—Y. 143, p. 2867.

Virginian Ry.—$2 Dividend—
The directors have declared a dividend of $2 per share on the common

stock, par $100, payable March 31 to holders of record March 17. A
dividend of $2.50 was paid on Jan. 2 last and on July 1, 1936, and compares
with $2 paid on Dec. 30, July 1 and Jan. 2, 1935. This latter payment
was the first made since July 1, 1932, when a quarterly distribution of
$1.50 per share was made. A dividend of $1.50 was also paid on April 1,
1932, and on Dec. 31, 1931, the latter being the first since Dec. 31, 1930,
when an annual dividend of $8 per share was paid.—V. 144, p. 1621.

Wabash-Hannibal Bridge Co.—Organized—
See Wabash Ry. below.

Wabash Ry.—Assumption of Liability—
The Interstate Commerce Commission on March 5 authorized the com¬

pany to assume obligation and liability as lessees and guarantors in respect
of not exceeding $400,000 of first mortgage 3% % serial notes of the Wabash-
Hannibal Bridge Co.
The report of the Commission says in part:
By order filed Dec. 30, 1936, the U. S. District Court authorized the

receivers (1) to create or cause to be created a new corporation to be known
as the Wabash-Hannibal Bridge Co., with an authorized capital stock of-
not more than $500,000; (2) to cause the Wabash-Hannibal Bridge Co. to
purchase all the property, except securities and cash in bank, of the Han¬
nibal Bridge Co. for the sum of $500,000, of which $100,000 is to be payable
at the time of the conveyance of the property and the balance in eight
semi-annual instalments of $50,000 each, represented by 3% % serial notes
pany secured by a first lien on the bridge and its approaches; and (3) to
Join with the Wabash in guaranteeing the due and punctual payment of
the principal of, and interest on, the 3%% serial notes, and in leasing the
bridge for a term not longer than the unexpired term of the existing lease,
and in the execution and delivery of such releases, indentures, and other
documents as may be necessary to carry out the proposed arrangement.
The Wabash-Hannibal Bridge Co., a wholly controlled subsidiary of the

Wabash, was incorp. Jan. 29, 1937, in Missouri, in perpetuity, with an
authorized capital stock of $100,000 (par $100).
To carry out the proposed arrangement, a lease to be dated Feb. 1, 1937,

will be made between the Wabash-Hannibal Bridge Co., as lessor, and the
Wabash and its receivers, as lessees, and will provide for the exclusive use
by the lessees of the lessor s bridge over the Mississippi River at Han¬
nibal, Mo. The lease will provide for rental payments sufficient to cover
all taxes, expenses of maintenance and operation, and the interest on and
serial instalments of the principal of the proposed first-mortgage notes of
the bridge company in a principal amount not exceeding $400,000 during
its term, which will begin Feb. 1, 1937, and will terminate Dec. 31, 1982.
All rights of the lessor under the lease will be assigned to the trustee of a
proposed first mortgage, under which the notes are to be issued, as ad¬
ditional security for the notes.
A proposed guaranty agreement will be made between the Wabash and

its receivers and the president and directors of the Manhattan Co. and
James W. Newell, as trustees under date of Feb. 1, 1937, and will provide
that the Wabash and its receivers will unconditionally guarantee, by en¬
dorsement on each note, the due and punctual payment of the principal
of an interest on the first-mortgage 3%% serial notes of the Wabash-
Hannibal Bridge Co., which are to be issued under and pursuant to and
secured by a proposed first mortgage, dated Feb. 1, 1937, to the president 4

and directors of the Manhattan Co. and James W. Newell, as trustees.
The notes will be dated Feb. 1, 1937, will bear int. at rate of 3%% per
annum, payable semi-annually on Aug. 1 and Feb. 1, and will mature
serially in eight semi-annual instalments of $50,000 each, beginning Aug.
1, 1937, and ending Feb. 1, 1941.
The Wabash-Hannibal Bridge Co. will purchase all the property, except

securities and cash in bank, of the Hannibal Bridge Co., paying $100,000
in cash at the time of conveyance, and delivering the $400,000 of serial
notes for the remaining amount.
The annual report of the Hannibal Bridge Co. for the year ended Dec.

31, 1935, shows investment in road and equipment $842,976; other invest¬
ments, consisting of stocks, bonds and notes, &c., $228,807; current assets,
$25,659, of which $16,772 is represented by cash, capital stock outstanding
$850,000, unadjusted credits $8,887 and corporate surplus $238,555.—
V. 144, p. 1621.

Washington Gas Light Co.—Registration Withdrawn—
See list given on first page of this department.—V. 143, p. 1578.

Weisbaum Bros.-Brower Co.—Approved for Listing—^
The New York Curb Exchange has approved for listing 150,000 out¬

standing shares of capital stock, $1 par.—V. 144, p. 1303.
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Waldorf System, Inc. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Total sales $14,621,621 $13,342,848 $12,978,614 $12,711,275
Cost of sales 13,355,447 12,481,837 12,405,973 k 12,084,025

Income from operation $1,266,174
Income credits - 34,639

Depreciation, amortiz'n
of leaseholds, Federal
and State taxes, &c—

Other charges

$861,010
44,726

$572,642
33,673

$627,251
36,523

Common dividends.

$1,300,813 $905,736 $606,315 $663,774

x608,939 467,017 452,872 438,562
91,520

$691,875
628,520

$438,720
106,529

$153,443
85,703

$133,692
109,529

$63,355
2,245,182
426,419
$1.62

$332,191
2,212,919
426,419
$1.02

$67,740
1,883,185
428,619
$0.35

$24,163
1,915,384
433,719

$0.30

Balance, surplus
Profit and loss surplus._
Com. shs. outst. (no par)
Earns, per share on com_

x.Includes $46,530 for social security taxes.

Consolidated Balance Sheet Dec. 31

Assets—
Land & buildings. $2
Equip. & furniture 3
Bldgs. erected on
leased prop

Cash
Accts. & notes rec.

Invcntories

y Com. stock held
in treasury

Suspense account:
Agawam___ _*

Due from employs
Miscell. assets

Deferred charges. .
Goodwill

1936 1935
,299,628 $2,299,628
,708,158 3,749,652

328,035
,011,734
38,460
524,012

328,035
1,043,118

47,003
429,455

275,533 275,533

222,751
45,316
41,324
101,426
540,532

278,750
50,571

•

56,777
70,677
540,532

Liabilities— 1936 1935
x Common stock..$3,108,300 $3,108,300

513,879 466,008Accounts payable
Wages, accr., cxp.
and taxes

Social security tax
accrued

Fed. & State taxes
Construction con¬

tracts not com¬

pleted
Serial notes pay..-
Mtge. notes pay..
Res. for coming..
Res. for self ins.,&c
Res. for del. in coll.
on notes rec. cr. -•

conting. liab ——

Res fordeprec'n.„ 2,167,288
Surplus - 2,245,182

144,665 106,394

19,834
144,213

1,176
z676,771
50,000
51,366
14,236

94,647

4,108

808",000
77,683

30,000
2,261,671
2,212,919

Total.........$9,136,910 $9,169,732 Total $9,136,910 $9,169,732
x Represented by 461,610 (no par) shares, including 35,191 shares held

in treasury, y Represented by 35,191 shares of common stock, z $91,250
serial notes payable current and $585,521 not current—V. 143, p. 4172.

Walgreen Co.—Sales—
Month of— 1936 1935 1934 1933

October $5,516,529 $4,906,900 $4,682,548 $4,159,933
November.. 5,328,696 4,903,826 4,527,253 3,871,256
December 7,218,252 6,117,516 6,154,934 5,318,061

I 1QQ7 1QQfi 10^^ 1 Q^4

January 5,354,045 4,744,594 4,698.604 4,303,469
February 5,186,888 5,059,383 4,637,407 4,079,749

Application Approved—
The Chicago Stock Exchange has approved the application of the com¬

pany to list 545,654 shares common stock, no par value,'in accordance with
the approval of stockholders at a meeting held on Feb. 20, to increase the
authorized shares from 1,000,000 to 2,000,000 shares, and subsequent
action by the board of directors, declaring a 50% common stock dividend.
445,654 shares of the above will be issued as a stock dividend, and 100,000
shares reserved for the exercise of stock purchase warrants. This issue
will be admitted to trading on notice of registration under the Securities
Exchange Act of 1934.—V. 144, p. 1621. •

Wentworth Mfg. Co.—Would Split Stock—
The company has called a special meeting of stockholders for Mrach 25

to, vote on an increase of the company's authorized common stock from
150,000 shares to 600,000 shares, and an increase in the number of shares
outstanding from 102,474 to 409,896, to allow for a proposed 4 to 1 split-up
of the company's stock. The 20,000 shares of common reserved for conver¬
sion of the company's preferred stock is to be increased to 80,000 shares.
The board of directors has approved this capital change.—V. 144; p. 1127.

West Texas Utilities Co.—Accumulated Dividend—
The directors have declared a dividend of $2.50 per share on account

of accumulations on the $6 cum. pref. stock, no par value, payable April 1
to holders of record March 15. A dividend of $1.50 was paid on Jan. 2
last: $1.1214 paid on Oct. 1 last and dividends of 75 cents per share were
paid on July 1 last, and each quarter since and incl. Oct. 1, 1933, prior to
which regular quarterly dividends of $1.50 per share were paid.—V. 143,
p. 3861.

Westchester Lighting Co.—New Director—
Mrs. Kenneth B. Norton was on March 2 elected a director of this com¬

pany.—V. 143, p. 1621. ,

Western Auto Supply Co.—Sales—
Month of— 1937 1936 1935 1934

January $1,770,000 $1,113,000 $1,116,000 $870,000
February __ 1,778,000 1,087,000 995,000 882,000
—Y. 144, p. 1621.

Western Electric Co. Inc.—60-Cent Dividend—
The directors on March 9 declared a dividend of 60 cents per share on the

capital stock, no par value, payable March 31 to holders of record March 25.
A dividend of $1.50 was paid on Dec. 28 last, 75 cents was paid on Sept. 30
last, and one of 50 cents was paid on June 30, 1936, this latter being tne
first payment made since June 30, 1931, when the company distributed a
dividend of 75 cents per share. From March 30, 1929, to and including
March 31, 1931, the company paid regular quarterly dividends of $1 per
share. An extra dividend of $1 per share was distributed on Dec. 31, 1929.
—Y. 144, p. 630.

Western Gold Mining Co.—Registers with SEC—
See list given on first page of this department.

Western Maryland Ry.—Earnings—
-Fourth Week of Feb.-

Period— 1937 1936
Gross earnings (est.) $393,539 $341,675
—V. 144, p. 1622.

-Jan. 1 to Feb. 28
1937 1936

3,119,005 $2,745,986

Western Pipe & Steel Corp.—Dividend Increased—
The directors have declared a quarterly dividend of 50 cents per share on

the common stock, par $10, payable March 30 to holders of record March
20. Previously regular quarterly dividends of 37 )4 cents per share were
distributed. In addition an extra dividend of $1 was paid on Dec. 26, last,
and an extra of 12 lA cents per share on Oct. 5, 1936—V. 144, p. 1127.

Western Union Telegraph Co., Inc.—Earnings—
12 Mos. End. Dec. 31— 1936 1935 1934 1933

a Gross revenues, _ $100,036,603 $91,389,311 $88,757,205 $84,993,424
Maintenance, repairs &
reserve for deprecia'n. 17,301,847 15,425,895 12,163,661 11,383,122

Other oper. exps., incl.
rent of leased lines and .

taxes 70,620,864 65,360,846 68,998,370 63,892,344

Net earnings --$12,113,892 $10,602,570 $7,595,174 $9,717,958
Deduct—Int. on bd. debt 4.914,772 5,344,492 5,352,090 5,353,076

Net income $7,199,120 $5,258,078 $2,243,084 b$4,364,882
a Including dividends and interest, b Includes special dividend of

$1^162,545 received from American District Telegraph Co. (N. J.) in April
Note—No deduction for surtax on undistributed profits.

To Pay 75-Cent Dividend—
The directors have declared a quarterly dividend of 75 cents Per share on

the common stock, par $100, payable April 15 to holders of record March 2U.
A similar payment was made on Jan. 15 last and a dividend of $2 per snare
was distributed on Jan. 15, 1936, this latter being the first dividend paid
since April, 1932, when a dividend of $1 per share was disbursed.—V. 144,
p. 630.

Western Petroleum Co., Inc.—Registration Withdrawn—
See list given on first page of this department.—V. 144, p. 469.

Willson Products, Inc.—February Sales—
The company reports total sales for the month of February, 1937, of

$110,872, compared with $90,924 in the samemonth last year, an increase of
more than 20%.—V. 143, p. 3862.

Wisconsin Investment Co.—Earnings—
Calendar Years— ,

Interest (net)
Dividends on stocks
Net profit on sale of inv.

1936
$13,342
127,504

1935
$16,808
60,490

1934
$7,509
60,121

1933
„

$13,965
58,352

$473,488
36,221
60,756

$77,297
22,653

$67,630
28,356

$72,316
30,974

$376,511
96,444
162,888

$54,644
39,396

$39,275
41,449

$41,342
21,121

Expenses
Prov. for income taxes..

Net income
Preferred dividends
Common dividends

_________ —

Surplus $117,178 : $15,248 def$2,174 . $20,221
No consideration has been given in the above statement to the differ¬

ence between the quoted values of investments at the beginning and end of
the year. .

The above statement for 1936 does not include an expenditure consisting
of $2,889 cash, 119 shares of preferred capital stock and 3,541 shares or
common capital stock, incurred in effecting collections on stockholders
notes and accounts. This expense has been charged against a reserve
created out of capital surplus in prior years.

Balance Sheet Dec. 31

Assets— 1936 1935
Investments $2,116,518 $1,708,497
Cash 360,931 366,758
Accr. dlvs. & int.
on Investments- 9,180 11,494

Due on sale of se¬

curities 11,805 6,893
Due from stkhldrs.
on subscr. for
stk. of co. (net) 46,108 149,460

Prepaid Fidelity
insurance

Other assets 9,521
611

3,119

Liabilities—
Due on purchase
of securities

Demand bank loan
Accr.franch.& cap.

stock, taxes, &c.
Dividends payable
Due stkhldrs. of

predecessor cos.
Res. for retire, of
pref. stock

6% pref. stock...
Common stock.

1936 1935

i

$9,755 $5,453
i 800,000

! 67,366 6,442
> 10,055 3,674

445 826

£

9,130
644,930

; '540,826 561,755
. 1,116,485 1,023.751

$2,554,062 $2,246,831Total $2,554,062 $2,246,831
—V. 143, p. 3653.

(Alan) Wood Steel Co.—-Bonds Called—
A total of $101,500 first mortgage gold bonds, 6% series, due 1944 have

been called for redemption on April 1 at 10314 and interest. Payment
will be made at the Fidelity-Philadelphia Trust Co., Philadelphia. Pa.
—V.. 143, p. 3653.

Woodall Industries, Inc.—Earnings—
Income Account Year Ended Dec. 31, 1936

Gross profit from sales before deduction of depreciation $895,602
Profit on sale of purchased merchandise 20,475
Interest earned and miscellaneous income..— . 5,169

Total income
Administrative & selling expenses (excl. of depreciation)
Depreciation on plant & equipment -

Expenses of registration & listing of common stock.....
Interest paid and other miscellaneous deductions
Normal tax (est.)
Surtax on undistributed profits (est.)

Net profit
Dividends paid—$1 per share
Earns, per sh. on 300,000 shs. cap. stk. ($2 par)

Balance Sheet Dec. 31, 1936
Assets—

Cash $90,777
U. S. Treasury bills (at cost).. 300,000
a Accts. receivable (trade)— 588,437
Inventories 266,112
Other assets 65,070
Land 149,898
b Buildings and all equipm't- 523,388
Patents 1
Deferred assets 59,771

Liabilities—
Note payable
Accounts payable
Accrued taxes and other exps.
Federal taxes

c Reserves for contingencies..
Common stock (par $2)__
Capital surplus
Earned surplus

$921,247
287,011
69,221
11,298
1,821

84,000
24,000

$443,895
300,000
$1.48

$200,000
424,173
26,162
108,000
20,000
600,000
137,543
527,578

Total ..$2,043,457 Total $2,043,457
a After allowance for doubtful of $4,470. b After allowance for depre¬

ciation of $524,669. c Including possible Federal taxes on income for
prior years.—V. 143, p. 3337.

(F. W.) Woolworth Co.—Sales—
Month of— 1937 1936 1935 1934

January $18,649,027 $16,984,593 $17,147,967 $18,137,412
February 19,758,264 19,014,284 18,218,915 17,860,960
—V. 144, p. 957.

(The) Wright Trailer Corp.—Registers with SEC—
See list given on first page of this department.

(Rudolph) Wurlitzer Co.—10-for-l Stock Split Voted—
Stockholders at a special meeting held March 5. approved amendments

providing for the split-up of each of the company's outstanding 50,000
shares of $100 par value common stock into 10 shares of $10 par value
common. The split-up does not affect the 7% preferred stock.
R. O. Rolfing, Vice-President and general manager, said sales and profits

in all divisions of the company's operations for .the first 10 months of the
fiscal year ending March 31, 1937, have been in excess of the like period
of last year.
The company, he told stockholders, has under consideration several

plans for refinancing its $2,085,000 of outstanding debentures due Jan. 15,
1938.—V. 143, p. 780.

Youngstown Sheet & Tube Co.—Resumes Common Div.
—Bonds Called—
The directors on March 9 declared a dividend of 75 cents per share on

the common stock, payable April 1 to holders of record March 20. This
will be the first dividend paid since July 1, 1931 when 50 cents per share
was distributed. ■ *
Directors also called for redemption April 20, 1937, at par and accrued

interest, plus 4% principal amount, $5,000,000 of 3}4% convertible deben¬
tures. The debentures may be converted on or before the redemption date
on basis of 16 common shares for each $1,000 principal amount.—V. 144,
p. 1623.

Yumuri Jute Mills Co.—Stop Order—
The Securities and Exchange Commission has ordered, pursuant to

Section 8 of the Securities Act of 1933, as amended, that the effectiveness
of the registration statement (No. 2-2470) filed by the company (Havana,
Cuba), be suspended.—V. 143, p. 2073.

Zenith Radio Corp.—Earnings—
9 Months Ended Jan. 31— 1937

Profit after deprec., excise taxes, roy¬
alties and reserves, but before Fed¬
eral taxes $2,347,987

—V. 144, p. 631.

1936 1935

$1,015,966 lloss$90,631
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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
'

V'\*-v-' -'Friday Night, March 12, 1937
Coffee—On the 6th inst. futures closed 7 to 4 points

lower for Santos contracts, with sales of 15 lots. New Rio
contract closed 10 to 6 points lower, with sales of 24 lots.
Old Rio contracts closed 3 points up, with sales of 2 lots. The
"A" contract at Santos was 100 off to unchanged, with
March at 23.775, May at 24.175, and July at 24.575. Rio
futures were 50 to 100 reis higher at 18.350 for March and
17.900 for May. The spot quotation was 100 reis better at
18.300. The open market dollar rate held at 16.220 milreis
to the dollar. Havre futures were .50 francs higher to .50
lower. On the 8th inst. futures closed 4 points lower for the
Santos contract, with sales of 96 lots. The new Rio contract
closed 1 point up, with sales of 39 lots. The old Rio contract
was nominally unchanged. The "A" contract on the Santos
Bolsa closed 300 off to unchanged at 23.475 in March,
24.275 in May and 24.575 in July. The spot quotation was
unchanged at 22.600. Rio futures were 75 lower to 75 higher
at 18.300 for March and 17.975 forMay. The spot quotation
was unchanged at 18.300. The open market dollar rate
firmed 10 reis to 16.210 milreis to the dollar. Havre futures
were 4.75 to 7.75 francs lower. On the 9th inst. futures
closed 1 to 4 points higher for Santos contracts, with sales
of 42 lots. The new Rio contract closed 5 to 3 points higher,
with sales of 15 lots. The old Rio contract closed 3 points
up, with sales of 6 lots. Rio terme market was 125 better
at 18.400 for March and 18.100 for May. The Rio spot
quotation was unchanged at 18.300. The open market
dollar rate held steady at 16.210 milreis to the dollar. Havre
futures were 4.50 to 2.00 francs lower. Rio cables to the
New York Exchange announced that the Santos to Havre
coffee freight rates for April would be 60s net. On the 10th
inst. futures closed 12 to 18 points up for the Santos con¬

tract, with sales of 110 lots. The new Rio contract closed
25 to 20 points up J with sales of 59 lots. The old Rio con¬
tract closed 5 points up, with sales of 1 lot. Rio futures
were 25 lower at 18.375 for March and 18.075 for May. The
spot quotation was unchanged at 18.300. The open market
dollar rate weakened 10 reis to 16.220 milreis to the dollar.
Havre futures were unchanged to 1.50 francs lower.
On the 11th inst. futures closed 5 to 12 points higher for the

Santos contract, with sales of 120 lots. The new Rio con¬
tract closed 10 to 16 points up, with sales of 68 lots. The
old Rio contract closed 2 points up, with sales of 3 lots.
The "A" contract on the Santos terme was 500 reis net higher
to unchanged at 23,500 for March, 24.275 for May, and
24.575 for July. The "B" was 300, higher at 20.300 for
March, 20.500 for May. The spot rose 200 reis to 22.800.
Rio futures were 175 to 150 reis better at 18.550 for March
and 18.225 Ipr May. The spot price was unchanged at
18.300. The open market dollar rate held steady at 16.220
milreis to the dollar. Havre futures were 3.75 to 2.50 higher.
Today futures closed 1 to 8 points down for Santos contract,
with sales of 128 contracts. The new Rio contract closed 5
to 10 points down, with sales of 30 contracts. The old Rio
contract closed 20 points down, with sales of 4 contracts.
Rio de Janeiro futures were 25 to 100 reis lower, while in
Santos the market was unchanged to 50 reis lower. The
free market exchange rate improved at 16.2 milreis to the
dollar. In Havre futures were A franc higher to M franc
lower.

Rio coffee prices closed as follows:
December 7.54
March 7.34
May 7.35

Santos coffee prices closed as follows:
March / 10.521 December 10.61
May 10.57 {September 10.64
July -10.601

Cocoa—On the 6th inst. futures closed 20 to 28 points
down. Transactions totaled 317 lots, or 4,248 tons. The
market at the opening ranged from unchanged to 4 points
gain, and during the entire session was under pressure.
London came in Is. to 9d. higher on the outside and 9s. to Id.
stronger on the Terminal Cocoa Market, with sales on the
latter 1,930 tons. Local closing: Mar., .11.05; May, 11.06;
July, 11.25; Sept., 11.30; Oct., 11.30; Dec., 11.32. On the
8th inst. futures closed 7 to 3 points higher. Opening sales
had been at gains of 5 to 46 points, while the highs for the
active deliveries ranged 21 to 26 points better than Satur¬
day's finals. Transactions totaled 397 lots, or 5,320 tons.
London came in 3d. lower to 3d. higher on the outside, while
the Terminal Cocoa Market ranged 6d. easier to unchanged,
with 2,090 tons trading. Local closing: Mar., 11.10; May,
11.13; July, 11.29; Sept., 11.35; Oct., 11.36; Dec., 11.35.
On the 9th inst. futures closed 12 to 5 points down. At the
lows of the day prices were 16 to 17 points down. Trans¬
actions totaled 406 lots, or 5,440 tons. London came in 6d.

July 7.44.
September _7.4l

lower on the outside and 43^d. to Is. weaker on the Termina
Cocoa Market, with 1,720 tons trading there. Local closing:
Mar., 11.00; May, 11.05; July, 11.18; Sept.,' 11.28; Oct.,
11.27; Dec., 11.29. On the 10th inst. futures closed un¬

changed to 2 points up. Transactions totaled 458 lots, or
6,137 tons. London came in 3d. higher to unchanged for
actuals and unchanged to 3d. lower on the Terminal Cocoa
Market, with 1,440 tons of futures trading there. There was

nothing spectacular in the local market. Local closing
Mar., 11.00; May, 11.06; July, 11.19; Oct., 11.27; Dec.,
11.29.
On the 11th inst. futures closed 1 point up to 1 point down.

Trading was of a more or less routine character. Tran¬
saction totaled 358 lots, or 4,797 tons. London came in
unchanged to 3d higher on the outside and 4A, to 9d firmer
for the terminal cocoa market with 1,440 tons trading on the
latter. In the local market the first March notices came

forward, 25 being tendered by a leading manufacturer. It
was not learned who stopped them. Local closing: March,
11.01; May, 11.07; July, 11.20; Oct., 11.28; Dec., 11.30.
Today futures closed 33 to 28 points higher. Transactions
totaled 553 contracts. Cocoa futures were firm and 9 to
10 points higher this afternoon after fifty March notices had
been stopped promptly, chiefly by two firms. Warehouse
stocks continued to accumulate, an overnight increase of
2,500 bags being reported. Stocks reached a new high for
the year of 858,000 bags. Local closing: March, 11.30;
May, 11.40; July, 11.50; Sept., 11.55; Dec., 11.58; Jan.,
11.62.

Sugar—On the 6th inst. futures closed 1 to 5 points lower.
Sales were 192 lots, or 9,600 tons. March position after its
spectacular rise of 16 points on Friday gave up half of the
gain in declining to 2.65c., a price which was more in con¬

formity with the actual market. Trade and commission
house interests absorbed contracts on the scale down, part
of which was hedging and part new buying. There was also
hedge buying and selling against the approximate 7,000 tons
sold in the actual market at 3.60c. and 3.62c. In the market
for raws spot raw sugar moved up 12 points to 3.60c., de¬
livered'(2.70c. ex duty), on Saturday on a sale of 10,000
bags of Puerto Ricos, due March 16th, to Arbuckle. In
addition to this sale, the following were done on Saturday:
20,000 bags of Cubas, March arrivals, at 2.70., c. and f.,
to Godchaux; 10,000 bags Puerto Ricos, clearing April 24,
3.60c. to an operator, and 20,000 bags of Puerto Ricos, due
March 22, at 3.62c. to an operator. The world contract
market closed unchanged to 1 point higher, with sales of
289 lots.
On the 8th inst. futures closed 1 to 4 points lower, except

for March, which closed 1 point higher. Transactions were
260 lots, or 13,000 tons. Trading was without any special
feature, with the news also conveying little of importance.
In the market for raws, while there were rumors of raw busi¬
ness at 3.60c. for March arrival Puerto Ricos, confirmation
was lacking. The tone generally appeared to be a shade
easier. The world contract market closed 1 to 2A points
up. At one time prices showed a maximum gain of 2A to
3A points. Transactions totaled 510 lots, or 25,000 tons,
of which 237 lots were in September at 1.29c. to 1.31c.
On the 9th inst. futures closed 1 to 6 points off. Trans¬

actions totaled 608 lots, or 30,400 tons. Half of the business
was in September, which declined from a previous close of
2.56c. to 2.52c. The latter price was only a few points
above the level ruling in the session prior to the election
from which the market started its extended rise of about
60 points that culminated definitely on Jan. 13 when Secre¬
tary Wallace announced he favored a processing tax of Ac.
to lc. a pound. In the September position today (Tuesday)
64 lots were traded on the call at 2.55c. and 2.56c. Big
blocks of hedge selling orders were taken on the scale down
to 2.52c. In the market for raws the price declined 5 points
to 3.55c. on sales of 4,000 tons of Philippines in port at
New York, half to American and half to Arbuckle. The only
other reported business was 15,000 bags of Puerto Ricos for
first half April shipment at 3.43c. to an operator. The
world sugar contract market closed unchanged to 1 point
higher, with the 1938 months at new tops. Transactions
totaled 801 lots, or 40,050 tons. On the 10th inst. futures
closed 1 to 5 points lower. Producer hedge selling and
liquidation further weakened the domestic sugar futures
contract. Transactions were heavy again, totaling 615 lots,
or 30,750 tons. In the market for raws there was interest
in a limited way by refiners at 3.43c. for late March or early
April arrival raws, but general interest was reported to be
not better than 3.40c. Sellels were asking 3.45c. and higher.
The world sugar contract market closed 1A to 2 points up,
with transactions totaling 795 lots, or 39,750 tons. The
London terme market was unchanged to ^d. lower. Sellers
of preferential raws were asking 6s 834d.equal to 1.23c.
f.o.b. Cuba, based on a freight rate of 22s.
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On the 11th inst. futures closed 1 higher to 2 points lower.
It is believed the market is gradually discounting a 54c. tax
on refined sugar, which must, according to the Government,
come off the raw cost. The view published yesterday that
to insure that the price is not passed on to the consumer
quotas would be increased, added fuel to the bearish market.
Outside of short covering, there was not much new demand.
In the market for raws refiners were reported to be interested
in a limited way in arrivals of raw parcels for late March at
3.43c. delivered yesterday, but the offerings were held at
3.45c. In the world sugar contract market, futures closed
1 to 254 points up, with sales totaling 632 lots, or 31,600
tons. London cables reported sellers of preferentials at 6s 9d
and of duty frees at 7s, the latter price equal to about 1.26c.
f.o.b. Cuba, based on a freight rate of 24s. Today futures
closed 3 points up to 1 point down on the domestic contract,
while the No. 4 world contract closed 4 to 354 points down.
The No. 4 or world contract was lower on profit taking,
while the No. 3 or domestic contract was higher on short
covering. Prices of raw were unchanged with March sugars
offered at 3.50c. and later deliveries as low as 3.43c. a pound.
In London futures were 34 to 54d lower, while preferential
raws were quoted at 1.22c. a pound f.o.b. Cuba.
Prices were as follows:

July 2.52
March 2.59
September 2.51

December.. 2.57
May 2.50
January 2.46

Lard—On the 6th inst. futures closed 22 to 35 points
higher. The closing range proved to be the high of the day.
The exceptional strength was attributed to buying for specu¬
lative and foreign account. Hogs were quiet, but steady at
Friday's finals, the top price at Chicago registering $10.35.
Total receipts at the leading Western packing centers were
16,800 head, against 12,700 for the same day last year.
Liverpool lard futures were very firm and prices at the close
were Is. to Is. 3d. higher on the nearby deliveries and 9d.
higher on the distant September. There were no export
clearances of lard reported from the Port of New York on
Saturday.

^ On the 8th inst. futures closed unchanged to
2 points higher. In the early dealings prices advanced 2 to 7
points. Heavy liquidation developed at this level and prices
dropped 17 to 20 points from the highs. There was a subse¬
quent recovery from this level, bringing prices up around
the previous close. Western hog marketings were below
trade expectations and totaled 65,700 head, against 63,900
for the same day a year ago. Hog prices at Chicago closed
10c. higher. The bulk of sales ranged from $10.10 to $10.40,
the top price registering $10.50. There were no export
clearances of lard over the week-end from the Port of New
York. Liverpool lard prices were 6d. to 9d. higher. On the
9th inst. futures closed 5 points up to 2 points down. Realiz¬
ing at the start, prompted apparently by the bearish turn in
the hog market, caused prices to yield 5 to 10 points below
the previous closings. Hog prices were 10c. to 15c. lower.
Hog marketings at the leading Western packing centers were
fairly heavy and totaled 68,000 head, against 56,000 for the
same day last year. The bulk of hog sales ranged from $10
to $10.25. The top price was $10.35. Lard exports from the
Port of New York today (Tuesday) were 71,600 pounds,
destined for Liverpool and Glasgow. Liverpool lard futures
were 9d. up to unchanged. On the 10th inst. futures closed
2 to 7 points down. The heavier hog receipts influenced
considerable selling on the part of trade interests and there
was some further short selling for speculative account.
Receipts of hogs at the principal Western packing centers
were quite heavy, totaling 70,600 head, against 48,300 for
the same day a year ago. Prices at Chicago closed 10c. to
25c. lower, the top price registering $10.20 and the bulk of
sales ranging from $9.90 to $10.15. Export clearances of lard
from the Port of New York today were reported as 9,350
pounds destined for Antwerp. Liverpool lard futures closed
3d. to 9d. higher.
On the 11th inst. futures closed 10 to 17 points down.

The steady increase in lard supplies and the continued slow
cash demand did much to influence sales by the trade to
protect their inventories. Prices declined about 20 points
before any buying orders were encountered. The trade is
expecting a liberal increase in the Government report on
cold storage lard stocks, which is scheduled to be released
today (Friday). A few of the private experts are antici¬
pating a figure around 200,000,000 pounds. The demand
for hogs was slow and prices at Chicago closed unchanged
to 10c. lower, the top price registering $10.25 and the bulk
of sales ranging from $9.95 to $10.15. Receipts at the lead¬
ing Western packing centers were moderately heavy and
totaled 50,000 head, against 44,300 for the same day a year
ago. Export clearances of lard from the Port of New York
were reported as 22,500 pounds, destined for Rotterdam.
Today futures closed 15 to 18 points down. These declines
were due largely to bearish statistics and slow cash demand
for lard.
« DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sa. Mon. Tues. Wed. Thurs. Fri.
January 13.00 12.90 12.95 12.95 12.80 12.62
March 13.22 13.22 13.20 13.17 13.00 12.85
May 13.45 13.45 13.45 13.37 13.20 13.05
July 13.70 13.67 13.70 13.62 13.45 13.27

Pork—Mess, $31 per barrel; family, $32 nominal, per

barrel; fat backs, $24 to $28 per barrel. Beef: Steady-
Mess, nominal; packer, nominal; family, $18 to $19 per
barrel nominal; extra India mess nominal. Cut Meats:
quiet. Pickled Hams, Picnic, Loose, c.a.f.—4 to 6 lbs.,

1354c.; 6 to 8 lbs., 13c.; 8 to 10 lbs., 1354c. Skinned,
Loose, c.a.f.—14 to 16 lbs., 20c.; 18 to 20 lbs., 20c.; 22 to
24 lbs., 1834c. Bellies, Clear, f.o.b., New York—6 to 8
lbs., 2014c.; 8 to 10 lbs., 2034c.; 10 to 12 lbs., 20c. Bellies,
Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 1754c.; 18 to
20 lbs., 1734c.; 20 to 25 lbs., 17^c.; 25 to 30 lbs., 1734c.
Butter: Creamery, Firsts to Higher than Extra and Premium
Marks: 31c. to 3534c. Cheese: State, Held, '36—2234c. to
23c. Eggs: Checks to Special Packs—2034c. to 2434c.
Oils—Linseed oil holds steady, but shows little or no life,

with buyers still generally holding off; tank cars quoted 9.5c.
Quotations: China Wood: Tanks, July for'd 14.1 to 14.2c.;
May-June, 14.4c.; March-April, 14.5c.; Drms, spot, 1534c.
to 1534c. Coconut: Manila, tanks, March-April, 9c.; May-
June, 8i34c.; Coast, May-July, 834c. Corn: Crude, tanks,
outside—10c. Olive: Denatured, Nearby, Spanish, $1.55
to $1.60; Nearby, $1.50 to $1.55.' Soy Bean: Tanks, mills,
futures 954c. to 10c.; C.L. Drms., 11c.; L.C.L., 11.5.C
Edible: 76 degrees, 15c. Lard: Prime, 14c.; Extra winter,
strained, 13c. Cod: Crude, Japanese, 54c.; Norwegian
Yellow, 4334- Turpentine: 41c to 50c.. Rosins: $9.40 to
$1.2.75. Au'
Cottonseed Oil, sales, including switches, 108 contracts.

Crude, S. E., 954c. Prices closed as follows:
March 11.15@ 11.30
April 11.10®
May 11.13(«) 11.15
June 11.15@

July U.22@I1.25
August 11.20@
September 11.24@
October 11.06@11.1

Rubber—On the 6th inst. futures closed 32 to 43 points
higher. Transactions totaled 5,870 tons. Outside prices
were quoted on a spot basis of 23c. for standard sheets.
Crepes sold as high as 26c. per pound, apparently for smaller
quantities. London and Singapore closed strong and steady,
respectively, with price advances of 3-16d. to 5-16d. in Lon¬
don. Local closing: Mar., 22.85; May, 23.07; July, 23.16;
Sept., 23.20; Oct., 23.25; Dec., 23.30. On the 8th inst.
futures closed 25 to 36 points lower. Transactions totaled
6,430 tons. The outside market was very quiet. At the
close standard sheets were quoted on a spot basis of 22 54c.
Crepes remained at 26c. This, however, was purely a nomi¬
nal market. London and Singapore closed steady and dull,
respectively, prices unchanged to 3-32d. higher. Local
closing: Mar., 22.60; May, 22.71; July, 22.28; Sept., 22.90;
Oct., 22.96; Dec., 23.00; Jan., 23.02. On the 9th inst. futures
closed 9 points lower to 2 points higher. Transactions totaled
3,440 tons. Prices in the outside market were unchanged
at 2254c. for standard sheets. London and Singapore closed
steady, with prices slightly lower. Local closing: Mar.,
22.62; April, 22.67; May, 22.71; July, 22.85; Sept., 22.87;
Oct., 22.90. On the 10th inst. futures closed 86 to 94 points
higher. Rubber prices advanced into new high ground since
July, 1929. Opening prices were 48 to 58 points higher, with
the advance continuing as the session progressed. Outside
prices at the close were quoted on a spot basis of 2354c. for
standard sheets. Local closing: Mar., 23.48; May, 23.58;
July, 23.70; Sept., 23.80; Oct., 23.83; Dec., 23.84.
On the 11th inst. futures closed 26 to 34 points down.

Transactions totaled 5,920 tons. Certificated stocks of
rubber in warehouses licensed by the exchange increased 20
tons to 8,100 tons. The outside market followed the lead
of the futures market. Outside prices receded 34c- per

pound, without attracting a larger amount of factory buy¬
ing. Outside prices closed on a spot basis of 23 54c. for stand¬
ard sheets. Today futures closed 20 to 31 points up. Trans¬
actions totaled 472 contracts. Prices started 2 to 12 points
higher and advanced steadily to the highs of the day, which
level was 8 to 13 points above the closing range approxi¬
mately. London and Singapore closed unchanged to l-32d
lowerr A decrease of 2,500 tons in United Kingdom stocks
this week was indicated. Local closing: Mar., 23.42; May,
23.52; July, 23.72; Sept., 23.73; Dec., 23.80.
Metals—The reports of Copper, Tin, Lead, Zinc, Steel

and Pig Iron usually appearing here, will be found in the
articles appearing at the end of the department headed
"Indications of Business Activity," where they are covered
more fully. ,

Hides—On the 6th inst. futures closed 13 to 20 points
higher. Trading was unusually active, with transactions
totaling 4,440,000 pounds. Certificated stocks of hides in
warehouses licensed by the exchange remained unchanged at
740,993 hides. In the Argentine the last sales heard of
included 13,000 hides with frigorifico steers selling at 1754c. a
pound. Local closing: March, 15.92; June, 16.28; Sept.,
16.64; Dec., 16.98. On the 8th inst. futures closed 12 to 16
points up. Transactions totaled 7,160,000 pounds. Cer¬
tificated stocks of hides in warehouses licensed by the Ex¬
change remained unchanged at 740,993 hides. Local
closing: March, 16.07; June, 16.42; Sept., 16.79; Dec.,
17.10. On the 9th inst: futures closed 23 to 25 points up.
Transactions totaled 10,200,000 pounds. New high levels
for the current movement were reached during the course of
the day. The highest price recorded was in December,
which sold at 17.34c. Light native cow hides have sold at
15c. a pound, representing an increase of 34c: a pound over
the last previous sales price. In the Argentine market for
frigorifico hides there were 14,500 hides sold, including 10,000
light steers at from 16 9-16c. to 1654c. a pound. Certificated
stocks of hides in warehouses licensed by the exchange re¬
mained unchanged at 740,993 hides. Local closing: March,
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16.32; June, 16.64; Sept., 17.03; Dec., 17.34. On the 10th
inst. futures closed 23 to 26 points up. Transactions totaled
8,440,000 pounds. The strength in other commodities along
with the firmness in the spot hide situation, was held mainly
responsible for the upswing in hide futures. Certificated
stocks of hides in warehouses licensed by the exchange were
unchanged at 740,993 hides. Local closing: March, 16.55;
June, 16.88; Sept., 17.27; Dec., 17.60.
On the 11th inst. futures closed 24 to 32 points down.

Transactions were unusually heavy, totaling 10,000,000
pounds. The weakness of this market was attributed partly
to profit taking and partly in sympathy with the downward
trend in other markets. No sales were reported in the spot
markets. Certificated stocks of hides in warehouses licensed
by the exchange remained unchanged at 740,993 hides.
Local closing: Mar., 16.31; June, 16.60; Sept., 17.00;
Dec., 17.29. Today futures closed 32 to 34 points up.
Transactions totaled 169 contracts. No change in certifi¬
cated stocks was reported. Local closing: June, 16.94;
Sept., 17.32; Dec., 17.63.
Ocean Freights—The activity and strength of last week's

market for charters continued daring most of the current
week, with scrap and sugar especiallv active.
Charters included: Trip:_West Indies, round, $2.10. Trip across, $325.

Scrap Iron: April, Gulf-Japan 30s. United States Atlantic to Japan 27s
f.i.o. scrap iron, option Gulf loading 28s, April-May. Sugar: Cuba, May,
to United Kingdom-Continent 21s. Cuba April to United Kingdom-
Continent, 22s fid. Santo Domingo first half April, to same, 22s. Asphalt:
March, Tampico to N. H., 50c. Grain booked: This included some loads
Albany to Scandinavia at 18c. and three loads Rotterdam at 14c. Ore:
Poti to Baltimore, 10s fid, manganese ore, March. Coal:.Nicolaieff or
Theodosia to American Northern range, 10 per cent, 18s, anthracite, March.

Coal—In the bituminous market trade continues active,
prices firm to high, and slack and screenings are as tight as
ever, while price shading applies to domestic large sizes
which are slower because of the weather. On March 9th
the mine price of anthracite per net ton was cut from 75c.
to $1.50 on domestic sizes, while steam sizes were left un¬
changed at 15c. higher for rice and barley. A noteworthy
feature of this readjustment before the April circular is that
broken or grade, egg, stove and chestnut are all reduced to
one common $5.25 denominator; another is the quotation
of pea at a low price of $4. '

Wool—Quiet conditions prevail in the wool markets, with
domestic prices showing further irregularity. Arrivals of
foreign wools are making themselves felt, and adjustment in
values is proceeding, particularly as related to the probable
basis upon which the wool trade may feel safe in new clip
operations. Meanwhile, purchase of a clip or two of Arizona
wool at around 95c. landed Boston is regarded as indicating
that growers are more reasonable in their views of 1937
values. Domestic wool, practically alone among basic com¬
modities, exhibits a downward trend. An unusual world
situation in the raw material has allowed large quantities
of competing apparel wools to enter the American market
below parity values despite the highest duty on record of
34c. per clean pound. The depression in the value of domes¬
tic wool seems temporary and in the face of improving eco¬
nomic conditions. It is believed that when the pressure of
foreign wools has spent itself and manufacturers have again
to rely on domestic raw materials, the lower basis which
seems necessary for the pricing of the domestic clip will
show some rebound.

Silk—On the 8th inst. futures closed lj^c. to 33^c. higher
than Friday's finals. The highs for the day stood at 3>6c. to
5c. above the previous close. The bulge attracted considerable
speculative profit-taking, which scaled down some of the
early gains. Transactions totaled 5,310 bales. At Yokohama
Grade D stood 5 yen higher, and at Kobe 5 yen higher, the
quotation for both centers being 500 yen. Bourse prices at
Yokohama were 1 to 5 yen lower, while at Kobe they were
unchanged to 3 yen better. Cash sales for both markets
were 525 bales, while transactions in futures totaled 7,550
bales. Local closing: Mar., 1.91; May, 1.913^; July, 1.92;
Aug., 1.91; Sept., 1.89; Oct., 1.883^ On the 9th inst. futures
closed 3c. to 4c. higher. Transactions totaled 4,050 bales.
Buying enthusiasm continued in this market despite the lack
of encouragement from Japanese centers. There was nothing
in the news to account for the unusual strength, yet the mar¬
ket continues to show remarkable buoyancy. Cables came in
5 yen lower for Grade D, which was quoted at 895 yen for
both Yokohama and Kobe markets. Bourse quotations at
these centers were 1 to 7 yen higher for Yokohama and 5 yen
easier at Kobe. Sales of actual silk totaled ouly 400 bales,
while transactions in futures fell to 3,025 for both Kobe and
Yokohama. Local closing: Mar., 1.95; May, 1.95; June,
1.95; July, 1.953^; Aug., 1.94; Oct., 1.92^. On the 10th

i inst. futures closed 3J^c. to 6c. up. Transactions totaled
9,370 bales, which far surpassed the previous record of 6,850
bales, twice touched in the middle of 1933. Floor operators
were at a loss to account for the sweeping rise of prices, re¬
marking that there have been no developments in the actual
situation to explain the sudden bullish turn. Japan came in
5 yen higher for Grade D at Yokohama, and unchanged at
Kobe, putting that price at 900 and 895 yen respectively.
Futures at these centers were 1 yen higher to 7 lower at
Yokohama and 1 yen higher to 10 yen easier at Kobe. Local
closing: Mar., 2.00; April, 2.00; May, 2.01; July, 2.003^;
Sept., 1.983^.
On the 11th inst. futures closed ,33^c. to 5c. down. Open¬

ing sales were at a lc. loss to a 5c. gain. Transactions
totaled 8,380 bales. Japanese cables came in 10 yen higher
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for Grade "D" at Yokohama, with the price at 910 yen.
Bourse quotations at this center were 11 to 27 yen higher,
while at Kobe gains of 11 to 17 yen were reported. Cash
sales at Yokohama were 1,050 bales. Kobe figures were
mutilated. Futures transactions for both centers totaled
10,925 bales. Local closing: March, 1.963^; May, 1.97;
July, 1.97; Aug., 1.94; Oct., 1.92. Today futures closed
3^c. up to lc. down. Transactions totaled 376 contracts.
The price of crack double extra in the New York spot
market was l^c. lower at $2.04. Yokohama closed 8 to 11
yen lower, while in the outside market Grade "D" silk was
5 yen lower at 905 yen a bale. Local closing: Mar., 1.963^;
May, 1.953^; July, 1.963^; Sept., 1.933^; Oct., 1.913^.

COTTON

Friday Night, March 12, 1937
The Movement of the Crop, as indicated by our tele¬

grams from the South tonight, is given below. For the
week ending this evening the total receipts have reached
67,954 bales, against 64,149 bales last week and 66,019
bales the previous week, making the total receipts since
Aug. 1, 1936, 5,656,873 bales, against 6,078,934 bales for
the same period of 1935-36, showing a decrease since Aug. 1,
1936, of 422,061 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 1,732 3,317 2,331 528 778 993 9,679
Houston 829 442 805 281 350 2,475 5,182
Corpus Christi. - 452 452
New Orleans. 3.575 3,925 24,167 3,117 3,109 3,069 40,962
Mobile 1,849 174 639 321 869 1,185 5,037
Savannah. 894 633

-

289 235 186 132 2,369
Charleston 288 . . — — 545 . — — . 870 1,703
Lake Charles .

— — 10 10

Wilmington 62 21 253 7 104 145 592
Norfolk 82 14 62 229 312 30 729
Baltimore 1,239 1,239

Totals this week. 9,023 9,266 28,546 5,263 5,708 10,148 67,954

The following table shows the week's total receipts, the
total since Aug. 1, 1936 and the stocks tonight, compared
last year: . ■ ■ 'v" ' "• •

1936-37 1935-36 Stock

JtCCCOZJ)tS *0
ThisMar. 12 This SinceAug Since Aug

1937 1936Week 1 1936 Week 1 1935

Galveston 9,679 1,622,631 7,809 1,442,306 534,233 623,363
Texas City — — — - — . 171 44,389 5,885
Houston 5,182 1,222,187 12,086 1,611,132 377,592 522,329
Corpus Christi— 452 282.743 387 264,294 42,859 45,598
Beaumont _ .. _ 22,936 — — - - 38,009 35,528 30,334
New Orleans 40,962 1,765,944 12,867 1,551,538 504,767 499.896
Mobile 5,037 224,921 774 355,757 85,685 135,742
Pensacola, &c — — - — 88,189 842 141.298 5.208 15,164
Jacksonville — - - - 3,615 — — — - 3,681 1,981 3,778
Savannah 2,369 119,529 1,116 293,169 155,546 188,677
Brunswick — - - "...... _ — ....... - ...... ......

Charleston 1,703 153,889 904 203,785 38,546 46,243
Lake Charles 10 54,783 63 55,690 11,662 19,265
Wilmington 592 21,551 6 20,855 20.393 24,140
Norfolk. 729 32,833 597 33,489 32,874 32,685
Newport News— .... . ...... ....

■

......

New York — - - - _ ...... 323 4,411
Boston __ ...... ...... 3,827 201
Baltimore 1,239 41,122 817 19,542 1,225 1,725
Philadelphia ——

Totals 67,954 5,656.873 38.439 6,078,934 1,852,249 2.199,436

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1936-37 1935-36 1934-35 1933-34 1932-33 1931-32

Galveston
Houston

9,679
5,182

40,962
5,037
2,369

1,703
592
729

T.701

7,809
12,086
12,867

774
1,116

"""904
6

597

"2",280

5,524
5,557
8,299
1,064
803

"1,099
178

1,187

"""576

27,751
14,119
22,199
1,115
1,615
3,751
1,890
210
701

"7",614

13,353
15,670
14,219

510
567

"""495
145
884

2,715

24,976
24,277
41,567
8,762
3,135
599

5,308
828
515

16,747

New Orleans _

Mobile-
Savannah
Brunswick—
Charleston

Wilmington __

Norfolk-—
NewportNews
All others

Total this wk_

Since Aug. l-_

67,954 38,439 24,287 80,965 48,558 125,715

5,656,873 6,078,934 3,694,400 6,388,186 7,260,657 8,616,445

The exports for the week ending this evening reach a
total of 143,563 bales, of which 25,883 were to Great
Britain, 14,547 to France, 12,683 to Germany, 8,197 to
Italy, 71,314 to Japan, 736 to China, and 10,203 to other
destinations. In the corresponding week last year total
exports were 113,237 bales. For the season to date aggre¬
gate exports have been 4,107,287 bales, against 4,600,675
bales in the same period of the previous season. Below
are the exports for the week.

Week Ended
Mar. 12 1937
Exports from—

Exported to— '<• '

Great

Britain France
Ger¬

many Italy Japan China Other Total

Galveston

ll",879
670

"818
1,795
1,985

3,603
5,133

2,268
1,550

9",414

"765
550

5",670

4",285
19

"539
2,170

2,610
3,002

2,585

37,129
9,909
415

1,901

7",562
14,398

536

"266

4,446
2,616

1,963

"loo

"602
476

46,989
17,077

415

33,612
670

4,285
837

1,895
1,985
539

14,702
20,557

Houston

Corpus Christi-_
New Orleans
Lake Charles—
Mobile

Pensacola, &c-_-
Savannah
Charleston.—.

Norfolk - - ------

Los Angeles----
San Francisco.. - -

Total - 25,883 14,547 12,683 8,197 71,314 736 10,203 143,563

Total 1936--.--
Total 1935

33,745
21,094

7,120
5,654

25,090
4,213

10,232
17,191

27,328
11,936

145

2,171
9,577
9,888

113,237
72,147
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From

Aug. 1, 1936, to
Mar. 12 1937
Exports from—

Galveston
Houston

CorpusChrist!
Beaumont

New Orleans..

Lake Charles..
Mobile —

Jacksonville-.

Pensacola, &c.
Savannah
Charleston

Wilmington -. .

Norfolk-_____.

Gulfport-.-
New York

Boston..

Baltimore—.

Philadelphia.-.
Los Angeles—
San Francisco .

Total.

Total 1935-36.
Total 1934-35.

Exported to—

Great

Britain France

154,330
149,894
50,970
9,328

319,791
9,830

68,952
1,510

41,934
43,034
58,984
1,200
1,053
2,170

6
222

4

•: 308

10,120
6,685

930,325

1078,309
584,243

Ger¬

many

169,595
109,109
46,057

913

246,915
20,409
30,497

f,494
: i.79i

2,805
482!
238

"54

18",524
600

132,624
•91,296
9,903
2,931

111,790
3,359

49,220
1,258

28,542
32,739
47,033

7",700
60

964

100

6,001
3,787

Italy

83,293
74,906
8,045

75",221
210

13,949

4",751
830

1,915

192

Japan China I Other

553,517!
258.5041
66,045

146,214:

5",845!

2",850
372

18,000

649,483 529,307 263,3131180,908

9,2949
36,612

597,268 654,999281,8401206,880
300,203 302,015344,3351230,272

18,326182,140
1,628 123,659
355 23,991

50

780131,094
.... 16,385
.... 17,730

2",225
8,412
3,020

2,222
166

529

1,466
3,157
5,807
9,064
1,645

100

21,189 532,762

32,853 748,526
84,073 553,664 3398

Total

1293,825
808,996
205,366
13,222

1031,805
50,193
186,193
2,768
81,796
87,178
127,037
1,200
13,780
2,878
3,653
1,788
3,407
6,115

136,758
49,329

4107,287

4600,675
,805

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:'

Mar. 12 at—

On Shipboard Not Cleared for—
Leaving
StockGreat

Britain France
Ger¬

many Foreign
Coast¬
wise Total

Galveston 4,000
3,336
23,714

1,955

1,100
566

5,140

4,200
3,542
2,170
600

11,000
7,368
4,334
400

2",968

6,500
2,943

26,800
17,755
35,358
1,000

4",933

507,433
359,837
469,409
154,546
38,546
80,752
32,874
123,006

Houston
New Orleans._
Savannah
Charleston
Mobile
Norfolk
Other ports

Total 1937--
Total 1936
Total 1935

33,005
13,275
2,649

6,806
8,413
3,294

10,512
8,703
7,004

26,080
31,975
48,618

9,443
4,030
1,759

85,846
66,396
63,324

1,766,403
2,133,040
2,319,012

Speculation in cotton for future delivery was excep¬
tionally active, with the markets showing extraordinary
buoyancy and strength. For 14 consecutive business days
cotton has closed higher every day excepting one, on which
occasion a comparatively small loss was shown. Demand
has been most conspicuous from foreign sources. Domestic
trade and the speculative element have also played a con¬
spicuous part in the sustained advance.
On the 6th inst. prices closed 16 to 23 points up. • The

volume of trading was large for a Saturday, with prices
soaring to new high levels. March, which closed at 13.68c.
Friday, sold at 14.07 and closed at 14.02, or the highest
price since August, 1934, while the new crop months ad¬
vanced into the 13c. column, October selling at 13.05, or
24 points above the previous close. Factors playing a
part in themarket's pronounced strength were the firmness
of Liverpool and Egyptian markets, renewed heavy foreign
buying in the local market, activity of WalkStreet and the
trade on the buying side. Outside interest was much broader,
with increased speculative operations largely on the buying
side. It was pointed out that prices showed gains of 118 to
152 points over the past two weeks, and that a setback was
very likely, but this appeared to have no appreciable influ¬
ence on buying which appeared to be quite general. On
the advance however, there was a vast amount of profit
taking. After reacting about 10 to 17 points, offerings
appeared to be readily absorbed and the market again
firmed up-. Southern spot markets, as officially reported
were 15 to 20 points higher. Average price of huddling at
the ten designated spot markets was 13.91c. On the 8th
inst. prices closed 13 to 18 points down. At the outset the
market dropped 25 to 39 points under heavy domestic and
foreign liquidation following a break in the Liverpool mar¬
ket. As a result of this heavy wave of selling many stop
loss orders were uncovered, greatly accelerating the decline.
On the scale down buying of a most substantial character
was in evidence, and this became so persistent that prices
turned about sharply and recovered 18 to 35 points. Most
of these wide fluctuations occurred during the first hour,
after which the market settled down to normal conditions.
Close observers had been anticipating a technical readjust¬
ment of the market's position, in view of the almost steady
advance of 121 to 142 points over the past two weeks.
Southern spot markets as officially reported; were 13 to 24
points lower. The average price of middling at the ten
designated spot markets was 13.74c. On the 9th inst.
prices closed 19 to 23 points higher. The strong action of
the market today (Tuesday) in spite of the sharp setback
on Monday, was clear evidence that confidence of the trade
had not been shaken, and that sentiment was decidedly
bullish. During this session prices soared to new high levels
on a renewal of active foreign, Wall Street and trade buying.
At the advance prices were 33 to 51 points above Monday's
lows. While part of the advance was lots under profit tak¬
ing, the market showed net gains of 19 to 23 points. There
was active profit taking as well as hedge selling, but these
offerings appeared well absorbed by substantial demand
from many sources. While closing prices were down from
the top, they represented the highest closing level for the
movement. The factors contributing to the market's
strength were cited as an expanding demand and growing

evidences of active world's consumption of cotton, which is
strengthening the whole statistical structure. The general
rise in other commodities undoubtedly is playing its part as
a factor. Spot markets were generally firm, especially for
the more desirable grades. Southern spot markets as offi¬
cially reported were 20 to 25 points higher. Average price
of middling cotton at the ten designated spot markets was
13.96c. On the 10th inst. prices closed 17 to 19 points up.
The strong upward movement continued during today's
session. In the early trading prices advanced 22 to 26
points, which carried the entire list to new high levels for
the season, while the March price represented the highest
quotation posted in the local market since June, 1930.
Values again responded to very heavy foreign, Wall Street
and trade buying, and while part of the early gains were
lost under heavy realizing, the close was steady and regis¬
tered substantial net gains. There was heavy realizing on
the advances, but this was met by a broad demand both
from the trade, Europe and outside speculative interests.
The contributing influences to this upward movement were
strong foreign markets in cotton, strength in the spot posi¬
tion and large sales of textiles. The strong upward move¬
ment of other commodity markets contributed also as an
influence. Average price of middling at the ten designated
spot markets was 14.13c.
On the 11th inst. prices closed 1 to 2 points up on the

old crop, while the new crop deliveries were 5 to 10 points
off. The market was irregular and feverish during most
of the trading. An early advance of 10 to 17 points, which
sent the market again to new high levels, was followed by
a reaction of 16 to 29 points, with a slight rally towards
the close. The late strength of Liverpool caused active
buying here at the opening. Houses with foreign connec¬
tions were again active buyers, and there was further trade
and commission house demand. Later, however, reactionary
sentiment developed, influenced very likely by pronounced
weakness in a number of commodity markets, especially
copper. Long cotton came out in considerable volume.
These offerings, however, were fairly well taken, and the
decline was orderly. Local traders were active sellers, how¬
ever, and there was also heavy selling from New Orleans
and by Wall Street houses. There was nothing in the news
to cause any decided change in the bullish sentiment that
has prevailed. But the fact that prices had experienced an
advance of 155 to 181 points since Feb. 23 induced caution
and led to active realizing and liquidation. Average price
of middling at the 10 designated spot markets was 14.13c.
Today prices closed 2 points up to 6 points down. The

market was irregular, with dealings mixed. Prices started
barely steady, 4 to 16 points lower, on poorer cables from
Liverpool, which induced considerable liquidation. One of
the opening features was heavy selling in the distant months
by spot interests and the Far East. Nearby positions
showed less activity, but the trade support for May and
July continued. Selling came from Liverpool, the Continent,
commission brokers and the South. Wall Street interests
and several houses with Continental connections were fair
supporters of all active months. The selling of March was
due chiefly to the issuance of notices against 2,000 bales.
The Cotton Exchange Service estimated February domestic
consumption at 655,000 bales, compared with 678,000 bales
in January and 516,000 bales in February, 1936. Official
report of Census Bureau is due at the opening tomorrow.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
March § to larch 12-^- Sat. Mon. Tues.

Middling upland 1448 14.05 14.27
Wed. Thurs. Fri.
14.44 14.45 14.47

Futures—The highest, lowest and closing prices at
New York for the past week have been as follows:

Mar (1937)
Range..
Closing _

April—
Range .

Closing.
May— ,

Range..
Closing.

June—

Range..
Closing _

July—
Range.
Closing.

Aug.—
Range..
Closing

Sept.—
Range.
Closing.

Oct.—
Range ..
Closing.

Nov.—

Range.
Closing

Dec.—
Range ._
Closing _

Jan.(1938)
Range..
Closing.

Feb.—
Range..
Closing _

Saturday
March 6

13.90-14.07
14.02 —

13.08n

13.47-13.60
13.58-13.60

13.50n

13.34-13.44
13.42-13.44

13.29n

13.16n

12.94-13.05
13.03-13.05

13.00ft

12.90-13.00
12.97

12.91-13.00
13.00

13.06-13.06
13.02n

Monday
March 8

13.77-13.96
13.85-13.86

13.65n

13.26-13.55
13.45-13.46

13.36n

13.12-13.42
13.27-13.28

12.85-12.85
13.13ft

13.15-13.15
12.99ft

12.64-12.99
12.87-12.88

12.84ft

12.59-12.93
12.81

12.67-12.91
12.82-12.85

12.84ft

Tuesday
March 9

13.78-14.10
14.07 —

13.87ft

13.42-13.75
13.67 —

13.59ft

13.27-13.62
13.50-13.52

13.37ft

13.24ft

12.85-13.15
13.10-13.11

13.05ft

12.79-13.07
13.00

12.80-13.05
13.01

12.80-12.80
13.01ft

Wednesday
March 10

14.11-14.29
14.26-14.27

14.05ft

13.73-13.91
13.84-13.85

13.76ft

13.64-13.78
13.68-13.69

13.55ft

13.52-13.52
13.36ft

13.18-13.34
13.28-13.29

13.24ft

13.10-13.25
13.19

13.14-13.26
13.19

13.32-13.32
13.24ft

Thursday
March 11

14.20-14.36
14.28 —

14.07ft

13.77-13.98
13.85 —

13.77ft

13.59-13.85
13.69-13.71

13.52ft

13.35ft

13.12-13.41
13.18-13.19

13.16ft

13.07-13.34
13.13-13.14

13.06-13.34
13.14

13.16ft

Friday
March 12

14.16-14.43
14.30

14.09«

13.74-13.94
13.87-13.89

13.78ft

13.59-13.75
13.68

13.51ft

13.34ft

13.05-13.25
13.17

13.12ft

12.99-13.15
13.07

12.98-13.17
13.08

13.10ft

ft Nominal.
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Range for future prices at New York for week ending
March 12, 1937, and since trading began on eacli option:

Option for— Rangefor Week Range Since Beginning of Option

Mar. 1937—

Apr. 1937. .

13.77 Mar. 8 14.43 Mar. 7 11.52 Nov. 12 1936
10.20 Mar. 27 1936
11.51 Nov. 12 1936
10.48 June 1 1936
11.41 Nov. 12 1936
11.50 Aug. 29 1936
11.52 Nov. 4 1936
11.05 Nov. 12 1936
11.93 Jan. 19 1937
11.56 Dec. 12 1936
11.70 Feb. 3 1937
12.10 Mar. 1 1937

14.43 Mar. 7 1937
12.78 July 10 1936
13.98 Mar. 11 1937
12.78 July 10 1936
13.85 Mar. 11 1937
12.85 Mar. 8 1937
13.52 Mar. 10 1937
13.41 Mar. 11 1937
11.93 Jan. 19 1937
13.34 Mar. 11 1937
13.34 Mar. 11 1937
13.32 Mar. 10 1937

May 1937—
June 1937—

13.26 Mar. 8 13.98 Mar. 11

July 1937—
Aug.1937-.
Sept. 1937-
Oct. 1937-
Nov. 1937—

13.12 Mar. 8

12.85 Mar. 8
13.15 Mar. 8
12.64 Mar. 8

13.85 Mar. 11

12.85 Mar. 8

13.52 Mar. 10
13.41 Mar. 11

Dec. 1937—
Jan. 1938—
Feb. 1938-

12.59 Mar. 8
12.67 Mar. 8
12.80 Mar. 9

13.34 Mar. 11

13.34 Mar. 11

13.32 Mar. 10

The Visible Supply of Cotton ton%ht, as made up by
cable and telegraph, is as follows. Foreign stocks as well
as afloat are this week's returns, and consequently all foreign
figures are brought down to Thursday evening.
Mar. 12-

Stock at Liverpool bales-
Stock at Manchester 135,000

1937
806,000

Total Great Britain 941,000
Stock at Bremen 195,000
Stock at Havre — 269,000
Stock at Rotterdam 15,000
Stock at Barcelona
Stock at Genoa 19,000
Stock at Venice and Mestre 10,000
Stock at Trieste— ... 8,000

1936
639,000
96,000

735,000
235,000
197,000
17,000
76,000
*76,000
*11,000
5,000

1935
747,000
88,000

835,000
254,000
172,000
25,000
73,000
34,000
10,000
9,000

1934
933,000
97,000

1,030,000
595,000
300,000
25,000
74,000
71,000
8,000
9,000

Total Continental stocks 516,000 617,000 577,000 1,082,000

Total European stocks 1,457,000
India cotton afloat for Europe— 206,000
American cotton afloat for Europe 294,000
Egypt, Brazil ,&c.,afl't for Europe 151,000
Stock in Alexandria, Egypt 343,000
Stock in Bombay, India 1,093,000
Stock in U. S. ports 1,852,249
Stock in U. S. interior towns 1,744,860
U. S. exports today L 20,605

1,352,000
228,000
233,000
86,000

309,000
686,000

2,199,436
2,012,824

26,731

1,412,000
161,000
206,000
165,000
303,000
785,000

2,382,336
1,587,972

20,434

2,112,000
217,000
326,000
102,000
406,000

1,120,000
3,141,858
1,720,902

20,972

Total visible supply 7,161,714 7,132,991 7,022,742 9,166,732
Of the above, totals of American and other descriptions are as follows:
AjYicricciTi '/'[*'• v-.-Y.,"'"•

Liverpool stock bales. 333,000 321,000 259,000 458,000
Manchester stock 1 58,000 60,000 50,000 51,000
Bremen stock 144,000 191,000 209,000
Havre stock ... 238,000 176,000 105,000
Other Continental stock 24,000 48,000 118,000 1,001,000
American afloat for Europe 294,000 233,000

_ 206,000 _ 326,000
U. S. port stock 1,852,249 2,199,436 2,382,336 3,141,858
TT " r—111

2,012,824 1,587,972 1,720,902
26,731 20,434 20,972

U. S. interior stock 1,744,860
U. S. exports today •_ 20,605

Total American —4,708,714 5,267,991 4,937,742 6,719,732
East Indian, Brazil, &c.—

Liverpool stock . 473,000 318,000 488,00
Manchester stock 77,000 36,000 38,000
Bremen stock —- 52,000 46,000 45,000
Havre stock 31,000 21,000 33,000
Other Continental stock 27,000 135,000 67,000
Indian afloat for Europe — 206,000 228,000 161,000
Egypt, Brazil, &c., afloat 151,000 86,000 165,000
Stock in Alexandria, Egypt 343,000 309,000 303,000
Stock in Bombay, India 1,093,000 686,000 785,000

475,000
46,000

81,000
217,000
102,000
406,000

1,120,000

Total East India, &c
Total American

2,453.000 1,865,000 2,085,000 2,447,000
4,708,714 5,267,991 4,937.742 6,719,732

Total visible supply 7,161,714 7,132,991 7,022,742 9,166,732
7.94d. 6.30d. 6.59d. 6.62d.
14.47c. 11.38c. 11.50c. 12.35c.
12.23d. 9.71d. 8.80d. 9.35d.
6.lid. 5.39d. 5.74d. 4.97d.
9.66d .!
6.13d. ....

* Figures for Jan. 24; later figures not available.

Continental imports for past week have been 100,000 bales.

At the Interior Towns the movement—

Middling uplands, Liverpool
Middling uplands. New York—..
Egypt, good Sakel, Liverpool
Broach, fine, Liverpool
Peruvian Tanguis, g'd fair.L'pool
C.P.Oomra No.l staple,s'fine,Liv

Towns

Ala., Birming'm
Eufaula—

Montgomery.
Selma

Ark., Blythville
Forest City—
Helena

Hope
Jonesboro
Little Rock-

Newport
Pine Blulf—
WalnutRidge

Ga., Albany ..
Athens.——

Atlanta

Augusta
Columbus
Macon—___

Rome

La., Shreveport
Miss.Clarksdale
Columbus
Greenwood. _

Jackson

Natchez
Vicksburg
YazooCity..

Mo., St. Louis.
N. C. Gr'nsboro
Oklahoma—

15 towns *..
S. C..Greenville
Tenn. .Memphis
Texas, Abilene.
Austin
Brenham
Dallas.
Paris.,
Robstown...
San Antonio.
Texarkana __

Waco

Movement to Mar. 12, 1937

Receipts

Weet

554
110
40

129
'

66
64
300
90
21

1,295
9

1,214
48
10
28

9,049
2,556
100
767
40

43
422
40

383
43

151
20
5

5,239
273

330

4,810
31,726

50
1

12
595

.. 274
2
2

26
163

Season

70,572
9,053
49,686
54,804
167,444
32,403
59,536
54,049
19,547
179,702
27,682
132,437
45,953
13,310
29,158
313,690
173,884
14,525
39,932
21,034
99,453
159,140
38,418
256,938
61,034
20,485
38,829
51,354
260,790
8,721

174,056
187,543

2,312,434
38,761
16,081
6,124
80,496
69,968
13,701
8,774
34,723
78,618

Ship¬
ments

Weet

2,888
79

2,866
1,730
532

1,397
500
900
460

5,339
668

5,959
447
49
530

14,044
4,514
300

2,144
500

2,040
885
687

1,045
611
642

400
442

5,439
120

2,107
6,325

Stocks
Mar.
12

41,496
9,983
57,855
57,116
62,683
8,599
10,931
11,492
10,341
69,238
11,526
37,777
14,972
17,382
28,570
221,620
103,736
35,800
35,057
29,993
13,389
10,959
30,431
25,056
14,694
4,710
4,566
4,341
3,308
3,572

85,757
94,180

56,797646,722
261
198
233

1,071
813
12

159
401
477

3,676
739

1,839
8.364
3,936
292
316

6,481
1.365

Movement to Mar. 13. 1936

Receipts

Week Season

1
10
5

64

84
14

146
23
4

949
126
485
29
37

3~,5l7
1,124
600
393

"27
807
70

1,103
132
3

353
11

5,539
141

1,945
1,472

30,312
152
132
41

144
69

"Tjj
52
81

Total, 56 towns 61,100 5,524,842127,0111744860' 50,2004,649,280 94,4132012824

57,934
15,385
80,211
85,204
108,573
26,923
36,441
31,682
9,892

157,357
30,708
108,691
34,366
24,255
65,872

270,519
171,624
33,339
52,352
14,918
71,271
115,982
40,459
168,584
53,744
8,766
29,961
37,686
156,379
5,548

377,650
126,709

1,754,070
53,965
18,354
11,749
49,883
33,590
10,522
4,924
24,389
78,849

Ship¬
ments

Week

21
52

250
679
878
326
236
742
16

5,832
474

2,476
30

210

7",948
1,338
400
647

"410
1,926

• 627

2,549
1,541

1,393
571

5,547
127

8,390
2,099
43,697

308
10

126

1,101
190

5

797
544

Stocks
Mar.
13

37,380
11,424
66,304
62,251
87,448
18,817
14,436
17,014

849

78,228
15,830
57,056
14,355
17,389
62,990
172,459
137,248
26,600
42,819
25,806
23,122
25,340
25,905
37,267
18,851
3,253
7,830
14,051

411

3,646

127,621
59,715
646,463
2,219
2,462
4,054
10,070
11,343
1,408
614

11,213
9,263

New York Quotations for 32 Years
The quotations for middling upland at New York on

Mar. 12 for each of the past 32 years have been as follows:
1937 14.47c.
1936 —11.46c.
1935 11.25c.
1934 12.50c.
1933 *6.35c.
1932 7.05c.
1931 —_ 10.80c.
1930 —14.55c.
* March 4.

Market and Sales at New York
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

1929 21.35c.
1928 19.00c.
1927 14.20c.
1926 19.55c.
1925 25.50c.
1924 28.35c.
1923 30.75c.
1922 18.65c.

1921 11.40c.
1920 41.00c.
1919 28.30c.
1918 33.15c.
1917 18.35c.
1916 11.80c.
1915- 8.80c.
1914 13.20c.

1913 12.40c.
1912 10.65c.
1911 14.65c.
1910 15.10c.
1909 9.85c.
1908 11.30c.
1907 11.35c.
1906 11.00c.

•

Spot Market
Closed

Futures
Market
Closed

SALES

Spot Contr'ct Total

Saturday
Monday
Tuesday
Wednesday.
Thursday __

Friday

Total week.
Since Aug. 1

Steady, 17 pts. adv.
Quiet, i3 pts. dec...
Steady, 22 pts. adv.
Steady, 17 pts. adv.
Steady, 1 pt. adv
Steady, 2pts. adv..

Very steady
Steady ...

Steady
Steady
Steady
Steady ...

.... i",o6o
700

1,100
1,200

i",o65
700

1,100
1,200

63,398
4,000
95,200

4,000
158,59$; ...

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:

1936-37
Mar. 12— Since

Shipped— Week Aug. 1
Via St. Louis— 5,439 259,764
Via Mounds, &c 2,850 129,092
Via Rock Island 111 4,056
Via Louisville 69 7,476
Via Virginia points 1,676 151,826
Via other routes, &c 37,699 512,981

Total gross overland
Deduct Shipments—

Week

5,547
2,320
1,204

4",565
18,964

1935—36
Since

Aug. 1
156,201
58,549
2,539
9,604

135,391
502,507

Total to be deducted 10,631

.47,844 1,065,195

. 1,239 41,122
272 9,010

. 9,120 347,432

.10,631 397,564

32,600 864,791

817 19,600
344 7,286

10,238 197,787

11,399 224,673

Leaving total net overland * 37,213 667,631 21,201 640,118

* Includingmovement by rail to Canada.
1936-37

In Sight and Spinners' Since
Takings Week Aug. 1

-1935-36-

Week
Since

Aug. 1

over consumption to Feb. 1

. 67,954

. 37,213

.130,000

6,656,873
667,631

4,200,000

38,439
21,201
105,000

6,078,934
640,118

3,325,000

.235,167

.*65,911
10,524,504

560,805
164,640
*40,213

10,044,052
892,486

3

1,102,456 ____ 620,614

.169,256
12,187,765

124,427
11,557",152

North, spinn's'takings to Mar. 12 21,989 1,396,890 34,379 861,023

* Decrease. '
, vr:Yy:.; ■"r.'.'Y;:Y'V;'YYYY VYYYV'vY

Movement into sight in previous years:
Week— Bales

1935—March 15 126,915
1934—March 16 .153,655
1933—March 17 123,147

Since Aug. 1— Bales
1934 7,669,278
1933. . ... .10,727,103
1932 rrnr^.ll,574.727

Quotations for Middling Cotton at Other Markets-—
Below are the closing quotations for middling cotton at
Southern and other principal cotton markets for each day
of the week:

Week Ended
Mar. 12

Closing Quotations forMiddling Cotton on-— .

Saturday Monday Tuesday Wed'day Thursday Friday

Galveston 13.75 13.62 13.84 14.01 14.01 14.01
New Orleans... 13.93 13.76 13.96 14.15 14.15 14.20
Mobile.. 13.83 13.70 13.92 14.09 14.10 14.12
Savannah 14.33 14.11 14.32 14.44 14.45 14.48
Norfolk 14.25 14.10 14.35 14.50 14.50 14.50

Montgomery— 13.94 13.70 13.92 14.09 14.10 14.07
Augusta 14.44 14.30 14.52 14.69 14.70 14.73

Memphis 13.60 13.45 13.65 13.85 13.85 13.85
Houston 13.77 13.63 13.85 14.02 14.02 14.05
Little Rock 13.50 13.35 13.55 13.75 13.75 13.80
Dallas... 13.54 13.40 13.62 13.79 13.80 13.83
Fort Worth 13.54 13.40 13.62 13.79 13.80 13.83

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Mar (1937)
April
May
June

July
August...
September
October ._
November
December.
Jan.(1938)
Tone—

Spot
Options...

Saturday
March 6

138061385a

13.53

13.32-13.35

12.98-12.99

13.02
13.03

Steady.
Firm.

Monday
March 8

136561370a

13.36-13.38

13.18

12.82

12.86
12.86

Quiet.
Barely stdy

Tuesday
March 9

13.83

13.55-13.56

13.43-13.44

13.03-13.04

13.03
13.06

Steady.
Steady.

Wednesday
March 10

140761412a

13.75-13.76

13.60-13.61

13.20-13.21

13.22
13.25

Steady.
Steady.

Thursday
March 11

140661411a

13.74

13.59

13.13-13.14

13.19
13.20

Steady.
Steady.

Friday
March 12

14.006-.18a

13.80

13.60

13.14

13.16 —

13.17 —

Steady.
Steady.

* Includes the combined totals of 15 towns In Oklahoma.

Requests for Release of Loan Cotton—The Commodity
Credit Corporation announced on March 5 that requests for
release totaling 615,641 bales of cotton had been received at
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the Loan Agencies of the Reconstruction Finance Corpora¬
tion through March 4, 1937.
New York Cotton Exchange Names Nominating Com¬

mittee—The Board of Managers of the New York Cotton
Exchange on March 8 appointed the following Nominating
Committee to present candidates for all offices to be filled
at the annual election in June: Adolf G. Hagedorn, Chair¬
man; William Wieck, D. Henry Cardozo Jr., Clayton E.
Rich, Leslie E. Keiffer, Bernard J. Conlin and Charles S.
Montgomery. V

Weather Reports by Telegraph-^-Reports to us by tele¬
graph this evening indicate that another week of good weather
wijl see planting started in many localities in the southern
third of this cotton belt, growers are making rapid progress
with seeding in the southwest and a little cotton is being
planted in both Louisiana and south Georgia. Dry and
warmer weather is highly favorable throughout the cotton
belt except in the northwest and in parts of the southeast.

Rain Rainfall ——Thermometer
Days Inches High Low Mean

Texas—Galveston 1 0.68 72 52 62
Amarillo 1 0.51 70 32 51
Austin 1 0.10 76 44 60
Abilene - 2 0.58 76 36 56
Brownsville- 2 0.16 78 54 66
Corpus Ghristi_-_—_— 1 0.04 74 52 63
Dallas- 1 0.22 74 44 59

..I Del Rio 1 0.01 ■ 74 46 61
El Paso 1 0.02 76 40 58
Houston 2 0.54 74 46 60
Palestine - —— 2 0.64 74 42 58
Port Arthur — 3 0.63 72 48 60
San Antonio. 2 0.24 78 46 62

Oklahoma—Oklahoma City— " dry 74 36 55
Arkansas—Fort Smith 1 0.02 70 . 38 54

Little Rock 1 0.34 70 38 54
Louianana—New Orleans 1 0.01 , 78 46 62

Shreveport 3 0.54 76 44 60
Mississippi—Meridian 1 0.24 72 32 52

Vicksburg dry ' 72 • 40 56
Alabama—Mobile *— 1 0 17 74 38 59

Birmingham 1 0.28 70 34 52
Montgomery 1 0.48 72 36 54

Florida—Jacksonville dry 78 42 60
Miami 5 3.76 80 56 68
Pensacola 1 0.02 74 44 .59
Tampa 1 0.12 78 54 66

Georgia—Savannah dry 76 44 60
Atlanta 1 0.48 70 32 51
Augusta 1 0.14 74 36 55
Macon 1 0.02 74 34 54

South Carolina—Charleston 1 0.08 75 41 58
North Carolina—Asheville 2 0.10 66 28 47

Charlotte 1 0.42 70 32 51
Raleigh 2 0.42 70 32 51
Wilmington 2 0.07 72 42 57

Tennessee—Memphis. 1 0.47 66 36 51
Chattanooga —„ 1 0.68 72 30 51
Nashville. 2 0.56 66 28 47

The following statement has also been received by tele¬
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

March 12 1937 March 13 1936
Feet Feet

New Orleans Above zero of gauge. 18.3 7.2
Memphis Above zero of gauge. 20.6 26.5 '
Nashville Above zero of gauge. 11.9 11.2
Shreveport Above zero of gauge. 15.4 8.8
Vicksburg Above zero of gauge. 45.1 27.1

World's Supply and Takings of Cotton—The follow¬
ing brief but comprehensive statement indicates at a glance
the world's supply of cotton for the week and since Aug. 1
for the last two seasons from all sources from which statistics
are obtainable; also the takings or ampunts gone out of
sight for the like period:

Cotton Takings,
Week and Season

1936-37 1935-36

Week Season Week Season

Visible supply March 5
Visible supply Aug. 1
American in sight to March 12
Bombay receipts to March 11
Other India ship'ts to Mar. 11
Alexandria receipts to Mar. 10
Other supply to Mar. 5 * &—

Total supply
Deduct—

Visible supply to Mar. 12

Total takings to Mar. 12 a—
Of which American
Of which other

7,297,895

169",256
66,000
90,000
26,000
12,000

4,899",258
12,187,765
1,999,000
666,000

1,705,200
383,000

7,221,754

124",427
117,000
89,000
23,000
14,000

4,295",259
11,557,152
1,620.000
578,000

1,459,600
334,000

7,661,151

7,161,714

21,840,223

7,161,714

7,589,181

7,132.991

19,844,011

7,132.991

499,437
318,437
181,000

14,678,509
10,570,309
4,108,200

456,190
296,190
160,000

12,711,020
9,076,420
3,634,600

♦ Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 4,200,000 bales in 1936-37 and 3,325,000 bales in 1935-36—
takings not being available—and the aggregate amount taken by Northern
and foreign spinners, 10,478,509 bales in 1936-37 and 9,386,020 bales in
1935-36, of which 6,370,309 bales and 5,751,420 bales American: & Est.

Receipts from the Plantations

Week

Ended
Receipts at Ports Stocks at Interior Towns 1Receipts from Plantations

1936

Dec.
18.Jl43.595
24-119.319
31-.117,505

Jan.
8..

15.
22-.
29..

Feb.
5-.

11..
19..
20..
20-.

Mar.
5-
12-.

1937

96,101
61,240
82,643
61,831

54,826
57,820
82,257
251.440
66,019

64,149
67,954

1935

188,143
158,812
99,705

1936

98,804
92,756
103,103
86,523

70,572
63,630
56,534

271,993
64,035

48,205
38,439

1934 1936

105,0292,290,467
84.550 2,253,715
62.3712,250,247

1935 | 1937
55,462 2,180,501
65.9082.142,612
52,473 2.090,671

1935

2.371,801
1,911,138
2.361,505

54.6142,001,896
40.8951.952 548
25,0181.926,804
133,5252,373.757
45,509 1.880,t55

j
28,6221,810,771
24,2871,744 860 2

1936

2,337,209
2,311.287
2,285,388

44.884 2.046.413 2,249.736

1934 | 1936 ) 1935 | 1934
I ' |

1,915,166106.109190,764 85,980
2,188,745 82,567169,268 80,522
1,883,029112,749 78.953 34,262

1935 | 1937 I 1936 1935
1,851,022 26,355 74,508 23,455
1,825,4371 23,351 66,834 40.323
1,801,024 30,702 77.204 28,060
1,767%312, 17,573 50,871 11,172

2,196,2651,740.457, 10,309 17.101 27,759
2,158,658il.708,042! 8,472 26,023 8,480
2.124,0671,680,359 56,513 22.543 Nil
2.321.5381.983.174 282,311276,748153.406
2,103,5751.639.950 19,670 42,943 8,103

2,057,0371,603,937
,012,82411,587,972

Nil I
2,043

1,667
Nil

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1, 1936, are 6,210,567 bales;
in 1935-36 were 6,942,158 bales and in 1934-35 were 4,130,552
bales. (2) That, although the receipts at the outports the
past week were 67,954 bales, the actual movement from
plantations was 2,043 bales, stock at interior towns
having decreased 65,911 bales during the week.

India Cotton Movement from All Ports—The receipts
of Indian 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:

March 11
Receipts—

1936-37 1935-36 1934-35

Week
Since

Aug. 1 Week

Since

Aug. 1 Week

Since

Aug. 1

Bombay 66,000 1,999,000 117,000 1,620,000 89,000 1,521,000

Exports
From—

Bombay—
1936-37.
1935-36-
1934-35-

Oth. India:
1936-37..
1935-36.-
1934-35-

Total all—
1936-37..
1935-36—
1934-35-

For the Week

Great Conti- Jap'n&
Britain nent China Total

I
'

11,000 1,000 12,000
5,000 9,000 27,000 41,000
5,000 16,000 14,000, 35,000

29,000 61,000
39,000 50,000

14,000

90,000
89,000
14,000

Since August 1

Great
Britain

Conti- Japan <t
nent \ China Total

44,000 212,000 901,0001,157,000
56,000 236,000 649,000! 941,000
38,000 204,000 762,0001,004,000

253,000 413,000
229,000 349,000
126,000 359,000

29,000 72,000 1,000102,000 297,000
44,000 59,000 27,000130,000 285,000
5,000 30,000 14,000 49,000 164,000

I

625,000
585,000
563,000

901,000
649,000

666,000
578,000
485,000

1,823,000
1,519,000

762,0001,489,000

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,
Mur. 10

1936-37 1935-36 1934-35

Receipts (cantars)—
This week
Since Aug. 1

130,000
8,512,238

115,000
7,343,858

160,000
6,386,157

Exports (bales)—
This
Week

Since
Aug. 1

This
Week

Since

Aug. 1
This
Week

Since

Aug. 1

To Liverpool
To Manchester, &c
To Continent & India—
To America

Total exports

11~656
14,000

151,344
154,711
514,128
31,228

4,000

ll",666

161,121
108,181
478,461
27,940

7",000
14,000

100.568
104,259
510,574
27,199

25.000 851.411 15,000 775,703 21,000 742,600

Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Mar. 11 were

130,000 cantars and the foreign shipments 25,000 bales.

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in yarns is
strong and in cloths is firm. Demand for yarn is good.
We give prices today below and leave those for previous
weeks of this and last year for comparison:

. 1937 1936

8% Lbs. Shirt¬ Cotton 8% Lbs. Shirt¬ Cotton

32s Cop ings, Common Middl'g 32s Cop ings, Common Middl'g
Twist to Finest Upl'ds Twist to Finest Upl'ds

d. s. d. s. d. d. d. s. d. s. d. d.

Jan.—
10 @11% 7%@ 9 10%8- 11%@12% 9 6 @ 9 9 7.11 9 6.07

15- 11%@12% 9 6 @ 9 9 7.20 9%@11% 9 6 @ 9 9 6.13

22_. 12 @12% 9 9 @10 0 7.16 10 @11% 9 6 @ 9 9 6.17

29- 12%@13% 9 9 @10 0 7.34 9%@11% 9 6 @9 9 ' 6.14

Feb.—
9%@11%fi¬ 12%@13% 9 9 @10 0 7.30 9 3 @96 6.07

ll—- 12% @13% 9 9 @10 0 7.30 9%@11% 9 3 @ 9 6 6.21

19— 12%@13% 9 6 @ 9 9 7.22 9% @11% 9 3 © 9 6 6.17

26- 12%@13% 9 9 @10 0 7.41 9%@11 9 3 @ 9 6 6.04

Mar.—
1%@ 9 4%5.. 13 @14% 10 0 @10 3 7.70 9%®11 9 0.12

12. _ 13%@15 10 4%@10 7% 7.94 9%@11% 9 3 @96 6.30

Nil

8,322

v Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 143,563 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales

GALVESTON—To Copenhagen—March 9—Vasaholm, 360 360
To Oslo—March 9—Vasaholm, 200 200
To Gdynia—March 9—Vasaholm, 561—— 561
To Gothenburg—March 9—Vasaholm, 640 640
To Antwerp—March 4—Jomar, 150 „ 150
To Ghent—March 4—Jomar, 1,605 — 1,605
To Havre—March 4—Jomar, 2,015 — 2,015
To Dunkirk—March 4—Jomar, 253 253
To Rotterdam—March 4—Jomar, 930 930
To Japan—March 6—SeishoMaru, 6,375; Scottsburg, 2,943—

March 8—Fernioer, 13,823; Norfolk Maru, 3,685; Rhein,
3,750 March 10—Anubis, 6,553 37,129

To China—March 6—Scottsburg, 536 536
To Genoa—March 8—Aquarius, 1,912 1.912
To Naples—March 8—Aquarius, 97 97
To Trieste—March 8—Aquarius, 14 14
To Venice—March 8—Aquarius, 587 --- 587

HOUSTON—Rotterdam—March 10—Boschdijk, 370---March 6—
Jomar, 370 — 740

To Tallin—March 10—Boschdijk, 2 f
To Antwerp—March 6—Jomar, 161 . 161
To Ghent—March 6—Jomar, 1,322__———JJ—J; 1.322
To Havre—March 6—Jomar, 209 209
To Bordeaux—March 6—Jomar, 359-- — 359
To Dunkirk—March 6—Jomar, 982 982
To Genoa—March 6—Aquarius, 2,736---------—2,736
To Naples—March 6—Aquarius, 3 3
To Trieste—March 6—Aquarius, 50- r 50
To Venice—March 6—Aquarius, 213 — -------- *13
To Japan—March'6—Norfolk Maru, 3,132.--March 8—Rio

de Janeiro Maru, 100; Anubis, 6,677 9,909
To Copenhagen—March 8—Vasaholm, 132 — --—-——- 132
To Gdynia—March 8—Vasaholm, 139 139
To Gothenburg—March 8—Vasaholm, 120 120
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NEW ORLEANS—To Liverpool—March 8—Clare Hugo Steinnes,
5,408—March 3—Duquesne, 2,444—Add Feb. 28—
Atlantian, 559

To Ghent—March 9—Burgerdijk, 50
To Rotterdam—March 9—Burgerdijk, 200
To Bremen—March 3—Weigand, 2,879—March 9—Koenigs-

burg, 302; Simon von Utricht, 350-
To Hamburg—March 3—Weigand, 1,395—March 9—Koen-

igsburg, 744 -

ToArica—Feb. 27—Metapan, 400
To Manchester—March 3—Duquesne, 3,468
To Antwerp—March 4—Indiana, 313 March 5—Anterpia,

350 ____________

To Havre—March 4—Indiana, 3,104 March 5—Anterpia,
3,950_

To Dunkirk—March 4—Indiana, 1,403 March 5—Anterpia,
957 -

To Japan—March 6—Dallas City, 901; Edgehill, 1,000
To China—March 6—Edgehill, 200
To Venice—March 10—Ida, 935 .

To Trieste—March 10—Ida, 1,650
To Susac—March 10—Ida, 650

LAKE CHARLES—To Liverpool—March 6—Cripple Creek, 650--
To Manchester—March 6—Cripple Creek, 20--

CORPUS OHRISTI—To Japan—March 6—Rheim, 415
NORFOLK—To Bremen—March 12—City of Norfolk, 213

To Hamburg—March 12—City of Norfolk, 326
MOBILE—To Bremen—Feb. 28—Wiegand, 4,049

To Hamburg—Feb. 28—Wiegand, 236
SAVANNAH—To Manchester—March 5—Flour Spar, 1,795--—

To Antwerp—March 5—Flour Spar, 100 -

CHARLESTON—To Liverpool—March 3—Flour Spar, 308
To Manchester—March 3—Flour Spar, 1,677

PENSACOLA, &c.—To Liverpool—March 8—West Madaket, 363
To Manchester—March 8—West Madaket, 455
To Bremen—March 9—Ipswich, 19-

LOS ANGELES—To Liverpool—March 2—Bradfine, 2,753—
March 6—Pacific Trader, 850

To Havre—March 4—San Pedro, 765
To Bremen—March 4—Oakland, 2,170-
To Japan—Feb. 25—President Adams, 300 March 6—

PeiyoMaru, 2,350; Golden Sun, 2,087 March 9—Tatsuta
Maru, 1,835; President Harrison, 500—March 10—Suyo
jyjarU 490 mm mm m ma mm am mm mm mt am

To India—Feb. 25^-President Adams, 502
To Antwerp—March 9—San Jose, 100

SAN FRANCISCO—To Great Britain, (?) 5,133—
To Belgium, (?) 476— —

To France, (?) 550
To Japan, (?) 14.398 - - -

Bales

8,411
50

200

3,531

2,139
400

3,468

663

7,054

2,360
1,901
200

* 935
1,650
650
650

„20
415
213
326

4,049
236

1,795
100
308

1,677
363
455
19

3,603
765

2,170

7,562
502
100

5,133
476
550

14,398

otal - 143,563

Cotton Freights—Current rates for cotton from New
York, as furnished by Lambert & Barrows, Inc., are as

follows, quotations being in cents per pouhd:
Hioh Stand-

Density ard
Liverpool ,37c. .52o.
Manchester. 37 c. .52c.

Antwerp ,37c. .52c,
Havre .37c .52c.
Rotterdam .37c. .52c,
Genoa d 45c. .60c.
Oslo 53c. .68c,
Stockholm 49c. .64c.
• Rate ts open.

Trieste
Flume

Barcelona

Japan
Shanghai
Bombay x

Bremen

Hamburg

High
Densiiv

d.45c.
d.45c.

Stand¬
ard

.60c.

.60c.

* *

*
. *

.50c ,65c.

.37c. .52c.
,37c. .52c.

d Dlreot steameri

Piraeus

Salonica .85c.
Venice d.45c.

Copenhag'n.40c.
Naples d.45c.
Leghorn d.45c.
Gothenb'g .49c,

Hioh Standm
Density ard
.85c. 1.00

1.00

.60c.

.55c,

.60c.

.60C.

.64c.

xOnly small lots..

Liverpool—By cable from Liverpool, we have the follow¬
ing statement of the week's imports, stocks, &c., at that port:

Feb. 19 Feb. 26 Mar. 5 Mar. 12
Forwarded. - —— 54,000 60,000 63,000 80,000
Total stocks _ 814,000 816,000 839,000 806,000
Of which American 350 .000 345,000 349,000 333,000

Total imports 71,000 71,000 105,000 54,000
Of which American 42,000 20,000 28,000

Amount afloat 220,000 241,000 226,000 245,000
Of which American 48,000 66,000 80,000' 106,000

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, f
12:15 {
P. M. 1

Moderate

demand.
Quiet. Quiet. Quiet. Quiet.

»

More

demand.

Mid.Upl'ds 7.88d. 7.84d. 7.77d. 8.Old. 7.97d. 7.94d.

Futures, f
Market \
opened (

Very stdy.,
11 to 15 pts
advance.

Steady, 4
pts. dec. to
1 pt. adv.

Steady,
2 to 6 pts.
decline.

Firm,
9 to 16 pts.
advance.

Quiet, un¬
changed to
2 pts. dec.

Easy,
8 to 11 pts.
decline.

Market, [
P. M. (

Strong,
21 to 27 pts
advance.

Very stdy.,
4 to 5 pts.
decline.

Stdy., 2 pts
dec. to 2

pts. adv.

Steady,
14 to 15 pts
advance.

Barely stdy
unchanged
to 4 pts adv

Steady,
5 to 7 pts.
decline.

Prices of futures at Liverpool for each day are given below:

« Mar. 6
to

Mar. 12

Sat. Mon. Tues. Wed. Thurs. Fri.

Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract d. d. d. d. d. d. d. ; d. d. d. d.
March (1937)... 7.64 7.56 7.59 7.49 7.57 7.73 7.71 7.69 7.75 7.66 7.68
May. 7.65 7.56 7.61 7.51 7.59 7.74 7.73 7.71 7.76 7.67 7.69
July. 7.62 7.53 7.58 7.48 7.57 7.72 7.71 7.69 7.75 7.67 7.69
October 7.32 7.22 7.27 7.20 7.29 7.45 7.43 7.42 7.44 7.38 7.38
December. 7.27 - - - - 7.22 7.23 - - 7.37 .. _ 7.37 7.32
January (1938) _. 7.26 7.16 7.21 7.14 7.22 7.38 7.37 7.35 7.37 7.31 7.31
March 7.25 7.20 7.22 7.36 7.36 7.30

BREADSTUFFS

Friday Night, March 12, 1937.
Flour—Due to soaring wheat prices, flour mills advanced

their ideas on all kinds of flour. Bakery grades showed a

general rise of 5c. per 'barrel. The advertised family brands
moved up 10c. Semolina went up 15c. to $12.10, to $12.15
for No. 1 in jute sacks, a new high for the past few years.
It is stated that as far as bakery flours are concerned, the
consumers show no inclination to cover forward. They still
appear confident that the new crop will bring lower prices.
Wheat—On the 6th inst. prices closed Yfi. off to ^c. up.

There were substantial gains in the early trading, some
options advancing l%c. However, this strength was sh rt-
lived, heavy profit-taking scaling the gains almost to zero.
The early gains were attributed to an authoritative announce¬

ment that Germany's wheat import needs are'now about

double what they were estimated injiDecember.lJ'An added
bullish influence was the fact that the Buenos Aires market,
as well as the Liverpool market ended today at quotations
outdoing the season's previous top levels. Late setbacks in
Winnipeg quotations served especially as a wet blanket on
the Chicago market at the last, but not until due attention
had been given to increased estimates of German import
requirements. Another bullish item was the report of pur¬
chases of 250,000 bushels of Australian wheat by Great
Britain. On the other hand, total new export sales of
Canadian wheat today were only 100,000 bushels. Another
adverse influence was word of rains beneficial to crops in
parts of Texas and Oklahoma. On the 8th inst. prices closed
% to 13^c. higher. The market received its chief stimulus
from dust storm complaints from domestic crop territory
in the Southwest and West. Moreover, a report that a
British vessel had been fired on by a battleship off the
northern coast of Spain, had its influence in the firming of
prices. Another bullish item was the report of a material
shrinkage in the United States wheat visible supply total.
Notice, too, was taken of assertions that a trade treaty
signed by Italy and Argentina would result in Argentina's
exportable surplus of wheat becoming exhausted much sooner
than has heretofore been supposed. The dust storms are
again causing considerable concern. A typical dispatch
relative to dry weather in important wheat areas said that
from Grand Island, Neb., east to Lincoln, Neb., flying grit
and grime cut visibility in various instances to only a few
feet. Wheat on the Chicago Board today reached the
highest level since Feb. 19. There were reports that Argen¬
tine wheat is still competing keenly in European markets
and that unfavorable economic conditions in France and

Germany are an unsettling factor. On the 9th inst. prices
closed % to 134c. up. The chief factors responsible for the
strength of today's session were big international export sales,
around 3,500,000 bushels, together with word of many dust
storms in domestic dry areas, which lifted wheat values
today 1%c. a bushel. The export purchases inchiled 2,000,-
000 bushels of Argentine wheat for German/. Some esti¬
mates were that 750,000 bushels of Canadian wheat were

disposed of today for export. Indications of smaller ship¬
ments hereafter from Argentina attracted particular notice,
and so, too, did the fact that the first time in seven years the
Canadian wheat visible supply had dropped below 90,000,-
000 bushels. Although heavy profit taking by recent buyers
led to a reaction from the day's top prices, Chicago wheat
futures closed at substantial gains. On the 10th inst.
prices closed 1^ to 3^c. up. Unprecedentedly big Euro¬
pean purchasing, about 12,000,000 bushels, caused wheat
values to soar 5c. a bushel during the session today, to the
highest point reached in eight years. Immense profit taking
on the "advance, however, led to more than 2c. a bushel
break. It was contended in some quarters that aside from
meager carry-over stocks, the United States 1937 new crop
will be virtually the sole wheat available in the world early
chis summer. War or not, widespread shortage of wheat
was claimed to be such that active demand can be ex¬

pected for this country's fresh supplies as soon as harvested.
Attention focused almost wholly on the sudden expansion
of buying for Europe. Germany's purchases were estimated
as totaling the largest of any nation, 5,000,000 bushels from
Argentina and 2,000,000 bushels from Turkey, and more
also from Australia and Canada. Meanwhile, substantial
acquisitions were in progress for Great Britain, including
various amounts from Canada. The day's total export
business in Canadian wheat was figured as 1,500,000 bushels.

On the lltli inst. prices closed % to l%c. off. There was
a maximum decline of 2c. in Chicago wheat values, which
was regarded a natural reaction from the buoyancy and
strength displayed as a result of the immense European
purchases of wheat. Cables stated that navigation would
soon reopen on the Danube and release substantial quanti¬
ties of wheat. Moreover, Liverpool reported that tenders
of wheat today (Thursday) on March contracts there were

larger than the previous day, and there was heavy profit-
taking on the part of operators. There were reports of
crop damage from freezing, thawing and soil heaving, these
coming from Illinois and Missouri. Kansas reported urgent
need of moisture, both surface and sub-soil. But these ad¬
vices did not seem to have any appreciable effect on values.
Today prices closed 1% to 1%q. down. Bearish weather
reports were largely responsible for the declines. Rain,
sleet and snow, Southwest, brought about wheat price tum¬
bles late today that exceeded 2c. a bushel. Losses of ap¬
proximately 5%c. for wheat since the middle of the week
were shown. On the break in values, however, some mill
buying of wheat developed. The weather reports were re¬
garded as bearish, in that substantial moisture was indi¬
cated in areas where greatly needed. For the time being
other factors were virtually ignored Open interest in wheat
was 110,249,000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
,T - . Sat. Man. Tues. Wed. Thurs. Fri.Xo. 2 red 154% 155 155% 156% 156% 154$*
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Man. Tues. Wed. Thurs. Fri.
May -_-135$* 136 136 J* 137% 137 J* 135%

117 1185* 119% 122 120$! 119
September 114 115^ i16^ 119$* 118J* 117
Season's Sigh and mien Made I Season's Low and When Made

May —.140 Mar. 10, 19371May 105% Sept. 2,1936
Juiy--- 124 J* Mar. 10, 19371 July 96% Oct. 2,1936
September 121% Mar. 10, 19371September 107% Jan. 28, 1937
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DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
t Sa. Man. Tues. Wed. Thurs.

May - 128% 128% 130 132% 132% 130%
July- - 124% 124% 126 129% 129 127%
October 112j| 113% 115 118% 118% 117%

Corn—On the 6th inst. prices closed H to l%c. up.
This grain held up much better than wheat, due larvelv to
a broadening trade interest, much lighter rural offerings
and low receipts at Chicago, these totaling but twenty-
eight cars. Primary arrivals for the week were only 1,975,000
bushels, against 4,384,000 a year ago. On the 8th inst.
prices closed ¥>, to^ %c. higher. The firmness of wheat and
the exceptionally light offerings of corn futures, were given
as the factors largely responsible for the firmness of corn.
It was also stated that spreaders bought September corn

against sales of September wheat. On the 9th inst. prices
closed % to 134c. higher. The firmness of this grain could
be attributed to nothing more than a sympathetic move
with wheat. On the 10th inst. prices closed unchanged to
134c. higher. There was relatively light trading in this
grain, attention appearing to focus almost entirely on wheat
and rye.

On the 11th inst. prices closed unchanged to %c. lower.
Trading in this grain was relatively quiet, with no particular
feature to the news. Today prices closed % to 2%c. down.
There was nothing of significance in the news, prices ap¬

parently being ii^luenced by the weakness of wheat. Open
interest in corn was 34,546,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 yellow 125% 126 126% 126% 126% 124%

DAILY CLOSING PRICES OF CORN FUTURES TN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.

May-.-. —— - 1052* 106% 107 108% 107% 106%
July 101 101% 102% 103% 102% 100%
May (new) - — 108% 109 109% 109% 109% 107%
July (new) — 103% 104% 104% 105% 104% 103%
September (new)__ 97 97% 98% 99% 99% 98%
Season's High and When Made 1 Season's Low and When Made

May 110 Jan. 14, 19371May 85% July 29, 1936
July 105% Jan. 14, 19371July -85 Oct. 1,1936
May (new)---113% Jan. 14, 19371May (new)... 89% Nov. 2, 1936
July (new) 108% Jan. 14, 19371 July (new) 86% Nov. 2, 1936T
Sept. (new) 104%. Jan. 14, 19371Sept. (new)... 93% Feb. 2,1937

Oats—On the 6th inst. prices closed 34 to 34c. up. The
firmness of this grain was largely influenced by the strength
of corn. On the 8th inst. prices closed 34c. off to 34c. up.
Trading was light and without feature. On the 9th inst.
prices closed 34 to lc. There was nothing special in the
news, the market responding largely to the firmness of the
other grains. On the 10th inst. prices closed 34 to 34c.
advance. There was no special feature to the trading or

news, this grain sympathizing apparently with the strong
upward movement of wheat and rye.
On the 11th inst. prjces closed 34 to %c. off. The heavi¬

ness of this grain was attributed to liquidation by tired
holders and to clear favorable weather in many areas. To¬

day prices closed % to lc. off. Trading was light, with
prices yielding readily to the weakness of wheat and corn.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white 59% 59% 60% 61 60% 59%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

May - 46% 46% 47% 48% 47% 47
July — — 42% 43 43% 44% 43% 43
September 40% 40% 41% 41% 41% 40%
Season's High and When Made I Season's Low and When Made

May 54% Jan. 14, 19371May 40% July 29.1936
July — 48 Jan. 14, 19371July.. 37% Oct. 1,1936
September 45% Jan. 14, 19371 September 39% Mar. 4, 1937

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
v Sat. Mon. Tues. Wed. Thurs. Fri.

May..- — 55% 55% 56% 56% 56% 56
July 52% 52% 53 52% 53% 53

Rye—On the 6th inst. prices closed 34 to 134c. decline.
It was reported that the selling of rye was done against
purchases of wheat. On the 8th inst. prices closed 24 to 134c.
up. This was a sharp turnabout from the previous session
when this grain was outstandingly weak. The bullish weather
reports and the foreign news undoubtedly helped this grain
sharply reverse its previous trend. On the 9th inst. prices
closed 34 to 24c. up. Usually this grain shows a more vig¬
orous response to the strength of other grains, especially
when wheat stands out on the upward side. However,
trading in rye was relatively light. On the 10th inst. prices
closed 124 to 2c. up. An excellent spot demand together
with the strong upward movement of wheat combined to
bring about the strength ip rye.
On the 11th inst. prices closed unchanged to 34c. down.

There was little of interest in the trading or in the news

concerning this grain. Today prices closed 1V8 to %c.
down. The bearish weather reports, together with the gen¬
eral weakness of all grains, naturally affected rye and
caused considerable liquidation.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May 10# 106% 106% 108% 108% 107%
July 99 99% 100% 102 101% 100%
September 90% 92 92% 94% 94% 93%

Season's High and When Made I Season's Low and When Made
May 119% Dec. 28, 1936 May.. 75% Aug. 11, 1936
July 112 Dec. 28, 1936 July 71 Oct. 3,1936
September 103% Dec. 29, 19361 September 87% Feb. 25, 1937

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May 106% 107 107% 108% 108 100%
July -101 102% 103 104% 104% 102%

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO
Sat. Mon« Tues. Wed. Thurs. Fri.

May 82 80 80 82 81% 81
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DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May 81% 80% 81% 81% 82% 81%
July. 7373 74% 74% 75% 74%

Closing quotations were as follows:

Wheat, New York—
No. 2 red, c.l.f., domestic.-.154%
Manitoba No. 1. f.o.b. N.Y.140%

Corn, New York—
No. 2 yellow, all rail 124%

GRAIN

Oats, New York—
No. 2 white -.--59%

Rye, No. 2, f.o.b. bond N. Y.-117%
Barley, New York—
47% lbs. malting -109%
Chicago, cash —100-135

Spring oats, high protein.7.90®8.30
Spring patents 7.45@7 75
Clears, first spring 6.45@6.65
Soft winter straights 5.95@6.45
Hard winter straights 6 80@7.10
Hard winter patents .700@7 30
Hard winter clears 6.05@6 30

FLOUR

Rye flour patents 6.25 @ 6.40
Seminola.bbl., Nos.1-3-12.10@12.15
Oats, good — 3.25
Corn flour —- 3.20
Barley goods—
Coarse 4 75
Fancy pearl,Nos.2,4&7 6.90@7.25

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—

Chicago. _...
MinneapoHs.-.
-DulUth.fc
Milwaukee .

Toledo

Indianapolis
St. Louis...
Peoria
KansasCity..
Omaha

St. Joseph..
Wichita
Sioux City
Buffalo

Total wk. '37
Same wk. '36
Same wk. '35

Since Aug. 1—
1936

1935
1934

Flour

bbls 196 lbs

247,000

18,000

100,000
44,000
14,000

423,000
440,000
380,000

13,214,000
11,697,000
11,377,000

Wheat

bush 60 lbs

87,000
337,000
32,000

114",000
23,000
275.000
64,000
511,000
87,000
13,000
94,000
14,000
141,000

1,792,000
2,660,000
1,411,000

Corn Oats Rye

bush 56 lbs I
391,000

< 69,000

66",000
28,000
211,000
477,000
223,000
208,000
233,000,
23,000,

36,666
232,000;

bush 32 lbs

60,000
26,000
5,000
18,000
67,000
60,000
184,000
32,000
64,000

256,000
76,000
2,000
20,000
108,000

bush 56 lbs

55,000
50,000
17,000
6,000
8,000
10.000

17",000

1,000
2,000

165,824,000
258,470,000
150,210,000

2,197,000
4,821,000
2,402,000

978,000
2,342,000
697,000

166,000
322,000
73,000

112.333.000 56,184,000 12,288,00066,395,000
106,872,000100,662,00016,916,00065,169,000
133.771.0001 36,698,0001 9,696,00046,003,000

Barley

bush 48 lbs

130,000
276,000
45,000
137,000

27,000
62,000

2,000
44,000

723,000
1,860,000
661,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, March 6, 1937, follow:

Receipts at— Flour Wheat Corn Oats Rye Barley

New York—

Philadelphia. .
Baltimore

New Orleans *
Galveston
St. John West
Boston

bbls 196 lbs

139,000
28,000
15,000
24,000

4~0~,666
18,000
44,000

bush 60 lbs

114,000
51,000
1,000

lb",000
181,000

16",000

bush 56 lbs

683,000
159,000
208,000
222,000
3,000

"T.666

bush 32 lbs

6,000
6,000
4,000
10,000

"2",000
2,000

bush 56 lbs

"4",000

bush 48 lbs

"Y.660

16",000

Halifax..

Total wk. '37
Since Jan. 1'37

Week 1936—
Since Jan.1'36

308,000
2,639,000

373,000
5,844,000

1,276,000
9,249,000

30,000
454,000

4,000
209,000

17,000
58,000

356,000
2,906,000

1,490,000
12,853,000

51,000
700,000

112,000
681,000

40,000
<*03,000

77,000
255,000

* 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
qnded Saturday, March 6 1937, are shown in the annexed
statement:

Exports from— Wheal Corn

i- ■

Flour Oats Rye Barley

New York
Boston

Bushels

703,000
56,000

181~666
16,000

Bushels

"i",66o

Barrels

53,235
"

l",666
5.000

40,000
44,000

Bushels Bushels Bushels

"lb'.OOO

Baltimore.

New Orleans
St. John West
Halifax "2",660

Total week 1937--
Same week 193$-...

956,000
1,647,000

1,000
9,000

143,235
148,870

; 2,000
1 24,000

16,000
75,000

The destination of these exports for the week and since
July 1, 1936, is as below:

Exports for Week
and Since

July 1 to—

United Kingdom.
Continent
So. & Cent. Amer.
West Indies
Brit. No. Am. col-
Other countries. __

Total 1937—-
Total 1936

Flour Wheat Corn

Week
Mar. 6,
1937

Since

July 1
1936

Week
Mar. 6,
1937

Since

July 1
1936

Week ,

Mar. 6,
1937

Since

July 1,
1936

Barrels

70,195
23,040
13,500
34,500

Barrels

1,757,692
526,230
455,000
949,000
20,000
101,568

Bushels

197,000
753,000
6,000

Bushels

52,037,000
35,196,000

352,000
22,000

Bushels Bushels

1,000
5,0001,000

2,000 2,204.000

143,235
148,870

3,809,490
2,797.158

956,000
1,647,000

89,811,000
64,107,000

1,000
9,000

6,000
73,000

Wheat
Bushels

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, March 6, were as follows:

GRAIN STOCKS

Corn Oats
Bushels Bushels

678,000 1,000
1,298,000 32,000

23,000
1,350,000 23,000
340,000 21,090
589,000 r 24,000
182,000
618,000
1,000

Ynited States—
Boston

New York
" afloat

Philadelphia..-
Baltimore*
NewOrleans--.-
Galveston
FortWorth
Wichita
Hutchinson 2,667,000
St. Joseph... 735,000

23,000

332~,666
403,000

571,000
2,214,000
382,000

254,000
27,000

Rye
Bushels

226,000
236,000

1,000

"i",66o

Barley
Bushels

3,000
2,000

7,000

108,000 345,000 4,000 13.000
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GRAIN STOCKS—Concluded.

Wheat
United States— Bushels

Kansas City '___ 8,426,000
Omaha 2,677,000
Sioux City 270,000
St. Louis 1,957,000
Indianapolis— 678,000
Peoria 8,000
Chicago _ 4,679,000

"

afloat _____ 28,000
Milwaukee 3,000
.Minneapolis- 4,761,000
Duluth.a__ 1,936,000
Detroit-. 146,000
Buffalo-________ 4,329,000

"

afloat... 400,000
On Canal

Corn

Bushels

245,000
153,000
43,000
484,000

1,603,000
125,000

3,663,000

114",000
214,000
12,000
4,000

768,000

Oats
Bushels

661,000
599,000
193,000
600,000
539,000

5,139", 000
1,135,000

64,000
8,578,000
3,619,000

4,000
1,509,000

184",000

Rye
Bushels

110,000
3,000

"~7~,666

1,133,000
50,000
31,000

1,106,000
641,000
7,000

197,000

Barley
Bushels

33,000
25,000
17,000
102,000

1,229,000

3,683,000
4,416,000
1,146,000
320,000
594,000

Total Mar. 6, 1937___ 37,625,000 12,592,000 23,574,000 3,753,000 11,590,000Total Feb. 27, 1937 39,992,000 12,949,000 24,723,000 3,890,000 11,570,000Total Mar. 7,1936 51,668,000 5,235,000 39,004,000 7.242,000 12,852,000
* Baltimore also has 280,000 bushels Argentine corn in bond, a Duluth includes

81,000 bushels feed wheat.

Note—Bonded grain not included above: Barley, Buffalo, 659,000 bushels!Buffalo afloat, 104,000; Duluth, 1,731,000 Duluth afloat, 572,000; Milwaukee
afloat, 483,000; Chicago afloat, 360,000; total, 3,909,000 bushels, against 21,000bushels in 1936. Wheat, New York, 6,075,000 bushels; Albany, 2,771,000; Erie,
100,000; Buffalo, 3,178,000; Buffalo afloat, 1,046,000; Duluth, 2,276,000; Detroit
afloat, 120,000; Toledo afloat, 111,000; Chicago, 232,000; Cleveland afloat, 200,000;Canal (Erie), 1,924,000; Canal (Soulanges), 99; total, 18,132,000 bushels, against21,483,000 bushels in 1936.

Corn Oats Rye Barley
Bushels Bushels Bushels Bushels

Wheat
BushelsCanadian—

Lake, bay, river and sea¬

board 16,639,000
Ft. William & Pt. Arthur 9,652,000
Other Canadian & other
elevator stocks 43,678,000

701,000
1,481,000

121,000
895,000

1,181,000
3,255,000

9,894,000 526,000 4,387,000

Total Mar. 6, 1937... 69,969,000 12,076,000
Total Feb. 27, 1937 72,182,000 12,791,000
Total Mar. 7,1936 108,484,000 4,644,000
Summary—•

American. 37,625,000 12,592,000 23,574,000
Canadian 69,969,000 12,076,000

1,542,000 8,823,000
1,555,000 8,497,000
3,441,000 3,641,000

3,753,000 11,590,000
1,542,000 8,823,000

Total Mar. 6, 1937--.107,594,000 12,592,000 35,650,000 5,295,000 20,413,000Total Feb. 27, 1937 112,174,000 12,949,000 37,514,000 5,445,000 20,517,000Total Mar. 7, 1936---.160,152,000 5,235.000 43,648,000 10,683,000 16,493,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended March 5, and since July 1,1936, and July 1, 1935, are
shown in the following: .

Exports

Wheat Corn

Week
Mar. 5,
1937

Since

July 1,
1936

Since

July 1,
1935

Week

Mar.5,
1937

Since

July 1,
1936

Since

July 1,
1935

North Amer.
Black Sea___
Argentina_. _

Australia. . _

India.
Oth. countr's

Total

Bushels

2,184.000
136,000

9,090,000
3,739,000

80,000
496,000

Bushels | Bushels
145,025,000117,717,000
47,104,000, 34,826,000
100,850,000 61,080,000
61,853,000, 75,755,000
7,79£,000 256,000
18,443,000 26,153,000

Bushels

1,000
1,301,000
6,945,000

264,000

Bushels

6,000
17,664,000

286,089,000

16,229",000

Bushels

28,000
5,849,000

214,701,000

34,427",066
15,725,000*381,072,000 315,787,000 8,511,000*319,988.000 255,005,000

Weather Report for the Week Ended March 10—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended March 10, follows:
The week was characterized by abnormal warmth and light to moderate

precipitation in most sections of the country. Chart I shows that about
normal temperature prevailed in the extreme South, extreme Northeast,and in most of the Great Basin. Elsewhere, the weekly means were de¬
cidedly above normal, the greatest plus departures appearing from the
Ohio Valley northwestward. ItCjyas especially warm for the season in
the northern Great Plains, where the average temperature ranged up to
as many as 21 deg. higher than the normal for the week.
Chart I shows also the soutnern limit of freezing weather and of sub¬

zero temperatures. In the interior East freezing occurred as far south as
south-central Georgia, though in the Atlantic area it did not occur south
of Baltimore, Md. In the Midwest the freezing line extended to the
northern portions of Tennessee, Alabama, and Oklahoma. Subzero tem¬
pera times were confined to a limited area in the Nortneast and some ex¬
treme central-northern sections. The lowest temperature reported from
a iirst-order station was 8 deg. below zero as Duluth, Minn., on the morningof the 9th. In Gulf sections the minima for the week ranged from around
40 deg. in northwestern Florida to above 50 deg. along the west Gulf coast.
The data in the table on page 4 show that substantial rains occurred in

the west Gulf area, but elsewnere the weekly totals were generally lightto moderate. There were some good falls in eastern New Mexico and ex¬
treme western Texas, but m the central and northern Great Plains, theRocky Mountain States, and the Great Basin, the week was practicallyrainless* • *

The abnormal warmth and mostly fair weather in large areas where the
soil has been too wet for working made a generally favorable week for
agriculture. Preparation for spring plantings made very good progressin the Southern States, except that work was delayed in the lower Missis¬
sippi Valley and eastern Texas because of additional rainfall. In the
Southeast and Atlantic areas the week was mostly ideal for outside opera¬tions and some plantings of early spring crops were reported as far north
as the eastern shore of Maryland; in the Midwest gardens and potatoes
were being seeded northward to Oklahoma.
In the more southern sections corn planting is getting well under way,and has begun as far north as the northern portions of Texas. Cotton

planting is progressing in Florida, while in the western belt seeding has
begun to central Texas; the crop is coming up to good stands in the Rio
Grande Valley. In the interior valleys farm work is still inactive because
of persistent wet soil, especially in the western Ohio, central Mississippi,and lower Missouri Valleys.
In North-Central States the snow layer melted rapidly under the in¬

fluence of high temperatures., In most sections a good part of the result¬
ing water penetrated the soil, especially in the northern Plains, but in the
upper Mississippi Valley the frozen subsoil prevented deep penetration
and there was much runoff. This is especially true in Iowa, where the
water lost was badly needed for deeper penetration. Rainfall for the
week was decidedly favorable in eastern New Mexico and western Texas,but farther north over the Plains there was very little, and moisture is
still badly needed. Duststorms were again in evidence in the southwest¬
ern Plains.

Small Grains—Wheat is beginning to green up in the western portion
of the main belt, and some greening is in evidence in the central valleys.In the Ohio Valley the crop is still in mostly fair condition, except that
much winter killing is in evidence in the east-central and south-central
parts of Illinois and alternate freezing and thawing have caused more or
less damage in Indiana. In the upper Mississippi Valley the previous ice
cover apparently did no great harm.
In Texas and Oklahoma wheat is doing nicely, except in the western

portion of the latter State. In Kansas condition is very good in the east¬
ern two-thirds, where there is abundant topsoil moisture, but rain is needed
in the west where wheat is poor to only fair. In Montana conditions
are not promising, principally because of fall and winter dryness. In
the Pacific Northwest wheat has. improved, although considerable fal

seeded will be resown; some seeding on light soil has begun in eastern Wash¬ington. In the South and East winter grains continue mostly in satisfactorycondition.

Miscellaneous—The week generally favored miscellaneous crops, al¬though duststorms in western Kansas were detrimental, and heavy rainsin portions of the lower Mississippi Valley and some Gulf States hinderedfarmVork. In a few States from the lower Ohio Valley eastward theground is still too wet to permit field operations, and alternate freezingand thawing were unfavorable in more northern sections. Elsewherenearly all minor crops made excellent advance.
Pastures are improving in most sections and, apparently, in most North¬ern States there has been little winterkilling of clovers and grasses. Inportions of the Great Plains and locally from the Rocky Mountains west¬ward there has been little growth and pasturage is limited, with livestockstill being yardfed in large areas. In much of the Ohio Valley and ad¬jacent States seeding clover and lespedeza is well advanced. Livestock is

generally good, with lambing nearing completion in some western States.

THE DRY GOODS TRADE
New York, Friday Night, March 12, 1937

Retail trade during the last week, although continuing
to register gains in sales volume over a year ago, nevertheless
made a somewhat less favorable showing, as the temporary
return of wintry temperatures put a damper on consumer
buying of spring merchandise featured in pre-holiday pro¬
motions. Retailers, however, were confident that an early
change in the weather will fully neutralize this setback,
and that the sales volume of spring apparel and accessories
before Easter may still come up to expectations. De¬
partment store sales for) the country as a whole during the
month of February, as reported by the Federal Reserve
Board, showed an increase over last year of 10%. The
Cleveland district, with a gain of 20%, made by far the best
showing, whereas the least favorable results were reported
by the Boston and Philadelphia districts, with increases of
only 6%. Sales in the New York area were 7% ahead of
last year.
Trading in the wholesale dry goods markets continued

brisk. Notwithstanding the substantial amount of business
received for delivery before Easter, retailers placed a large
volume of reorders, as they were confident of sustained
consumer purchases during April, in view of the enhanced
public buying power. Wholesalers, on their part, increased
their commitments perceptibly in fear of future price rises,
due to possible unionization of the textile industry. Business
in silks was active, with sheers again leading in demand.
Contrary to the usual seasonal trend, trading in rayon yarns
continued brisk. Orders for shipment during May received
thus far indicate that producers will ship their entire output
for that month. As a result, no increase in the, now prac¬
tically extinct, reserve stocks of yarns is anticipated in the
near future, although a slowing down in the demand is
expected to develop next month when books will be opened
for June business.

Domestic Cotton Goods—Trading in the gray cloth
markets continued at a brisk pace, and total sales again
exceeded production by a considerable margin. Orders called
for delivery as late as October and November, although the
bulk of the business was for third-quarter shipment. Spot
and nearby goods were marked by a growing shortage, and
prices rose steadily, causing, at times, a halt in trading, as
buyers were unable to keep abreast with the rapidly advanc¬
ing quotations. The continuous upward trend in the raw
cotton market was again an important factor, but the major
reason for the broad buying movement appeared to be the
conviction on the part of buyers that higher costs of produc¬
tion and consequently higher prices were certain to develop.
Business in fine goods was moderately active, with the lawn
division attracting most attention. Prices ruled steady, and
attempts by buyers to cut under the existing quotations were
mostly unsuccessful. Closing prices in print cloths were as
follows: 39-inch 80's, 10 to 9J^c., 39-inch 72-76's, 93^c.,
29-inch 68-72's, 9 to 8%c., 38^-inch 64-60's, 8 to 7%e.,
38 ^-inch 60-48's, 6% to 6Mc.
Woolen Goods—Trading in men's wear fabrics increased

substantially. With a considerable backlog of unfilled
orders still on hand, mills continued to operate at capacity,
and buyers placed a substantial amount of orders for fall
suitings and topcoatings, as they appeared anxious to cover

against their requirements, in view of growing possibilities
of labor difficulties and rising costs of production. It was
also reported that large Army contracts for flannel shirtings
will soon be awarded. Deliveries by clothing manufacturers
ran into heavy volume, as reports from retail clothing
centres continued satisfactory, indicating but little re¬
sistance on the part Iof the consuming public to higher price
demands. Business in women's wear materials was marked
by brisk demand, particularly for sports fabrics, but actual
sales remained limited, due to the oversold condition of the
mills. Garment manufacturers continued very busy and
were forced to reject new business calling for delivery before
the Easter holiday.

Foreign Dry Goods—The active trading in linens
showed no signs of abatement, and buyers encountered
increasing difficulty to obtain delivery, particularly in
sheers and cambrics. Housekeeping items also continued
in good demand, and prices remained firm. Business in
burlap showed some improvement, particularly for later
shipments. Prices again ruled firm, in sympathy with
higher Calcutta quotations, due chiefly to growing labor
troubles in the primary market. Domestically lightweights
were quoted at 3.85c., heavies at 5.40c.
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MUNICIPAL BOND SALES IN FEBRUARY

We present herewith our detailed list of the municipal
bond issues put out during the month of February, which
the crowded condition of our columns prevented our pub¬
lishing at the usual time. . ; .

The review of the month's sales was given on page 1635
of the "Chronicle" of March 6. The total awards during
the month stands at $43,797,842. This total does not include
Federal Emergency Relief Administration or Public Works
Administration loans or grants actually made or promised
to States and municipalities during the month. The num¬
ber of municipalities issuing bonds in February was 267 and
the number of separate issues was 346.
Page Name Rate Maturity Amount Price Basis
1479 Aberdeen, Wash... -.4 $60,000 100 4.00
1471 Alamosa, Colo..: .4 1937-1971 7*170,000
1479 Alice, Tex 4)4 1937-1961 50,000 —-

1479 Alice Ind. S. D., Texas 4 1948-1966 7*90,000
1473 Allison Twp. S. D., Iowa... 1944 7,000
1472 Alton S. D. No. 51, 111 ....2.24 40,000 100 2.24
1149 Altoona S. D., Pa. .2)4 1938-1943 150,000 100.56 2.32
1149 Ambrldge S. D., Pa...... 2)4 1938-1947 120,000 100.29 2.19
1320 Amite, La __ 18 years 30,000
1319 Anamosa, Iowa 3)4 1938-1947 3,000
981 Appleton, Wis... .2)4 1942-1946 153,000 100.07
981 Appleton, Wis... -2H 1947-1951 328,000 100.07
1325 Ardmore, Okla 1938-1959 55,000
977 Arietta, N. Y 3.10 1938-1947 40,000 100.20 3.06
980 Avoca, Pa. 4 1961 25,000
1477 Barnsdall S. D., Okla 20,000
1150 Bartlett. Tex... ..4)4A*4 84,000 ..'
1480 Barron Joint S. D. 1, Wis.......3 1938-1952 50,000 101.60 2.74
1472 Batesvllle School City, Ind... ...3 1938-1952 26,950 101.85 2.78
1479 Beaumont, Tex. (4 Issues).-.3 J^-4 1938-1977 400,000 100.01
1318 Benewah Co. S. D. No. 12, Idaho.3H 28,000 ....

1144 Biddeford, Me 3*4 1938-1952 165,000
1323 Belleport Fire Dist., N. Y 2)i 1938-1947 20,000 100.15 2.22
975 Bienville Parish, La 5)4 1939-1948 * 20,000
1476 Blasdell, N. Y-... .....3.40 1938-1947 50,000 100.35 3.33
979 Bowbells, N. Dak. ..4 3,500 100 4.00
1146 Boyle Sep. R. D., Miss 5H 1940-1964 H34.000
1479 Brandon Fire Dist. No. 1, Vt -.2% 1937-1953 r50,000 101.15 2.59
1150 Briar Hill Sanitary Dist., Wis 3)4 1938-1947 15,000 100 3.50
1143 Britt, Iowa 2% 1937-1957 11,000 100.45
1143 Britt, Iowa ..2 1938-1946 20,000 100.05
1143 Britt, Iowa 3 1941-1952 7,700 100.06
1143 Britt. Iowa 3*4 1942-1948 </15,000 100.86 3.60
1149 Britton, S. Dak 3)4 7*75.000 ...... ....

1325 Bromide. Okla 6 5-20 years 4,000 100 6.00
1320 Brookline. Mass 1)4 1938-1947 337,000 100.39 1.43
1321 Bucklln, Mo 4 45,000
1323 Canandaigua, N. Y..i ....2*4 1938-1942 5,000 100.03 2.74
973 Canyon County, Idaho - 1)4 —....... 55,000
973 Canyon County, Idaho 1% 40,000
973 Canton, 111 _.._4 1956 11,400 100 4.00
1325 Canton S. D., Ohio... 4 1938-1949 115,000 ....

1148 Carter County S. D. No. 71, Okla.5 1941-1954 14,000 100.07 4.99
977 Cattaraugus County, N. Y 2.40 1938-1951 7*175,000 100.40 2.36
1325 Cavalier, N. Dak 4 1939-1943 2,000 ' 100 4.00
1473 Cedar Rapids, Iowa.. 2K 1939-1949 80,000 100.12 2.23
980 Chattanooga, Tenn (2 issues) 3*4 1938-1957 75,000 100.62 3.67
1477 Chickasha S. D., Okla 2)4-3 1-14 years 42,000 100.03 2.65
1150 Chippewa Falls, Wis 2)4 1938-1957 65,000 100.01 2.49
1325 Cincinnati, Ohio. . 2)4 1938-1952 10,000 ....

1149 Clarks Summit, Pa 4 1942-1962 40.000 102.50 3.76
1474 Clay Co. S.D. No. 2, Minn 3 1939-1948 150,000 100.53 2.91
1474 Clayton, Mo 2 1938-1947 19,000 100.34 1.94
1325 Cleveland, Ohio 4 1938-1962 100,000 —

980 Codington County, S. Dak 3)4 1940-1952 7*78,000
1177 Colorado County, Tex .5 40,000 —

1325 Columbus, Ohio 3 1938-1951 7*738,950 100.31 2.96
1149 Coos County, S. D. No. 8, Ore...4 1941-1943 22,500 103.20 3.30
1327 Colorado, Tex ________ 7*20,000
978 Cortlandt, N. Y ..3 1938-1959 22,000 100.12 2.98
1323 Cortlandt, N. Y 3 1938-1947 161,000 100.32 2.94
1318 Cook County, 111 4 81,000 102
976 Cowart Con. S. D., Miss... 6 6,000
1148 Creek County S. D. No. 59, Okla. 5,500
972 Crenshaw County, Ala.. 3% 130,000
1146 Cresskill, N. J.. ..4 1937-1947 85,000
1149 Curry County S. D. No. 17, Ore..4)4 1942-1952 5,500 100.07 4.49
1319 Davenport, Iowa......... 2-2X 1956 475,000 100
1321 Delhi Twp. S. D. No. 1, Mich 3)4 1938-1942 38,000 100.15 3.20
1326 Dubois S. D., Pa... 24 1942-1949 7*72,000 103.96 2.02
1321 Duluth,Minn.. 1942-1951 50,000 - 2.67
1476 Dutchess County, N. Y 1.40 1938-1940 50,000 100.105 1.38
1472 East Moline, 111. . 3)4 5-10years d40,000 100.53 3.38
981 Eau Claire Co., Wis .... 214 1937-1951 125,000 101.12 2.35
1326 Edmunds County, S. Dak 3*4 1939-1950 7*115,000 100 3.75
976 Edwards, Miss ...AH 1938-1953 7*13,500 100.55 4.18
1147 Elmira, N. Y... .1.60 1940-1943 115,000 100.21 1.56
1473 Evangeline Parish S. D., La .....5 1940-1967 50,000 100.50 4.94
978 Evans S. D. No. 13, N. Y 34 1938-1957 20,000 100.21 3.23
973 Fairfield County, Conn 1% 1938-1952 8,520,000 96.92 2.17
1327 Fairfield S. D., Wash ....34 5-20years 40,000 ....

1149 Fall River County, S. Dak .4*4 1-20 years 110,000 100 4.75
1324 Farnham, N. Y ,.3.40 1938-1945 4,000 100.009 3.49
1475 Fergus County S.D. No. 84.Mont. __ 7*8,000
1150 Ferry Co. S. D. No. 8, Wash_„ 3)4 1939-1957 16,500 100 3.50
980 Flandreau, S. Dak ...4 1946 5,000 ...

1319 Fort Madison ind. S. D., Iowa...1M 1938-1941 7*30,000 100.32 1.62
1327 Forsan, Texas.... 5 10,000 101.31
1475 Fortfelt, Mo .6 26,000
974 Fort Wayne, Ind 3 1938-1952 15,000 103.06 2.57
1148 Franklin Township S. D., Ohio...3 1938-1947 36,000 100.41 2.92
1479 Fredericksburg, Va. (2 issues)— ..'24 1938-1949 160,000 100.13 2.22
1476 Fredonia, N. Y.. 2.50 1938-1957 64,000 100.10 2.49
978 Fulton, N. Y__ 2.30 1938-1947 60,000 100.11 2.28
1143 Garnett, Kan 7*27,000
1150 Georgetown, Texas .3)4 1937-1961 25,000 100.11 3.49

MUNICIPAL BONDS
Dealer Markets

WM. J. MERICKA & CO.

Union Trust Bids.

CLEVELAND

INCORPORATED

Ont Wall Street

NEW YORK

135 S. La SalleSt.

CHICAGO

Page " Name Rate
1322 Glasgow School District, Mont— __

1475 Glasgow, Mont - 3)4
1326 Goldsboro, Pa.. --.3
1318 Grace H. S. D. No. 3, Idaho 4
1317 Grand Canyon, Colo -----— --

1319 Grant County, Ky
977 Greenwich Township, N. J. 4
1149 Hamburg S. D., Pa. 2)4
1143 Harrison School Twp., Ind -.4
1475 Harvard, Neb -.

1473 Hawarden, Iowa .34
980 Hawkins County, Tenn 3
1475 Hawthorne S. D., N. J... 4*4
1327 Henrico County, Va-- 3
1327 Herndon, Va '.3)4
981 Hillsboro, Texas.
1319 Horace, Kan 5
1150 Houston Ind. S. D., Texas._.2M~3
980 Huntingdon S. D.,Pa 3
1472 Indianapolis. Ind - 2)4
1475 Irvington, N. J-- ..-2)4
974 Jefferson County, Kansas —2
1317 Jefferson Co. S. D. No. 2, Colo.._2M
1319 Jefferson School Twp., Ind 3
1473 Kansas City, Kan._______—24
1146 Kansas City, Mo— 2)4
1146 Kansas City, Mo. (3 issues) 2
1328 Kenosha County, Wis.. _-24
972 Kern County, Calif .3%
1471 Kern County, Calif i— 1*A
1149 Kittanning, Pa 3
1149 Klamath County S. D., Ore 2 )4
1319 La Porte County, Ind 2%
974 La Salle, 111 L
978 Lawrence, N. Y - 4
1319 Lee County, Iowa
975 Le Roy, Kan. (2 issues). --

1325 Lexington, Okla.-. ..3)4-5
1477 Liberty S. D., Ohio 34
1150 Lindsay Irrigation Dist., Wash— __

978 Lockport, N. Y.„ 2)4
1327 Logan City, Utah 3H
1473 Lorraine, Kan 3)4
1141 Los Angeles County, Calif 5
1326 Luzerne Co. Cent. Poor Dist.,Pa_3
974 Lyons, Ind- 4
1328 Manitowoc, Wis 2)4
1326 Macon County, Tenn.. ...4
1326 Madison S. D.No. 1, 8. Dak 3%
1149 McCormiek County, S. C_
1321 McLeod Co. S. D. No. 2, Minn— .2%
1319 Marion County, Ind—-—. IK
976 Marion County, Miss.------ 34
1149 Marlboro County, S.C 3)4
1319 Marion County, Ind —2)4
1475 Marshall S. D., Mo. 2%
1149 Marshall County, S. Dak— 3)4
1476 Marion Fire Dist., N. Y-— ......3K
1319 Marshall County, Kan.—------ —

974 Maywood, III ; ; —4
1322 Metuchen, N. J 3K
978 Mentz, Montezuma, Brutus, &c.,

S.D. No. l.N. Y-— 2*4
1322 Middlesex Co., N. J. (2 issues)..3-3)4
1474 Millington S. D. No. 2, Mich
975 Minden, La
1325 Mingo Junction, Ohio 3)4
976 Minneapolis, Minn. (2 issues).—2.10
1326 Mobridge, S. Dak. (2 issues) -.4
1474 Montague Twp. S. D., Mich —

1474 Montgomery County, Md—...—3)4
1144 Montgomery County, M6.......34
1317 Montgomery County, Ala 4)4
974 Monona County, Iowa 3
1476 Mooers, N. Y .—3.90
1324 Mount Gilead, N. C 4
1473 Moundridge, Kan ..2)4
1143 Muscatine County, Iowa—- -IK
982 New Loudon, Wis.— - 2)4
1320 Newton, Mass —2)4
1477 Noble, Okla 5
1141 Nogales S. D. No. 1, Ariz 4
1326 Northumberland County, Pa 2)4
1318 Norwalk, Conn 1.90
1478 Oklahoma County S. D. No, 53,

Okl^..... 4K-4)4
1478 Olyphant S. D., Pa. 4)4
1148 Oregon Twp. 8. D., Ohio 3
974 Oskaloosa Ind. S. D., Iowa 2)4
1473 Parsons, Kan .... 2)4
1477 Pawnee, Okla —

1148 Perry Twp. S. D., Ohio 3)4
9t9 Pickaway Co., Ohio —

1149 Pierpont, S. Dak. (3 issues) 5
1472 Plummer S. D.f Idaho 3)4
1475 Pondera Co. S. D. No. 18, Mont
1150 Port Arthur Ind. S.D., Tex..2*4~3
1321 Polk County, Minn. —2)4
1477 Polk County S. D. No. 4, Ore 3)4
1321 Polk Co. 8. D. No. 3, Minn 3K
1324 Port Byron, N. Y--:-—' 3)4
1320 Portland, Me - 2*4
979 Port Clinton, Ohio. 4
1150 Port Isabel. Texas—_—
1478 Portland, Ore
1476 Potsdam. N. Y 1*4
1323 Princeton, N. J— .2*4
1478 Radnor Township, Pa 2
1320 Rapides Parish S. D., La. (2 iss.).. —

1315 Reconstruction Finance Corpora¬
tion (40 issues).. 4

1476 Rensselaer, N. Y -.3
1148 Richmond Twp. S. D., Ohio 3
1474 Richton, Miss 5
1476 Rochester, N. Y. (3 issues) 2-2)4
1319 Rolfe, Iowa 3)4
1325 Roundhead Rural S. D., Ohio 3)4
1146 Ruthton, Minn— 3
1149 Saddle River Twp., N. Y 4
1474 St. Clair, Mich. 3
1146 St. Paul, Minn 2.20

Maturity

10-20 yrs.
1937-1944

1939-1954
1938-1952
1939-1952

1951
1967

1938-1956
1938-1952
1940-1964
1943-1948
1938-1945
1939-1948

1939-1953
1939-1948
1938-1947

1938-1939
1937-1956
1939-1942
1938-1947

1940-1943

1938-1957

1939-1947
1938-1947

1937-1939
1938-1945

1938-1957
1938-1947
1940-1957
1940-1950
1940-1957
1938-1942

1946-1955
1938-1947

15 yrs.

1938-1966
1938-1945

1940-1967
1938-1967

1939-1942
1938-1947
1938-1957
1938-1965
1939-1953
1942-1956

1-13 yrs.

1938-1940

1942-1944
1937-1956
1937-1966

10 yrs.

1938-1947
1938-1944

1940-1942
1942-1962
1938-1957
1946-1949
1938-1947
1939-1955
1938-1959

1938-1947
1938-1946
1938-1947
1940-1947
1940-1976

1952
1938-1943

1938-1945
1937-1962
1942-1957
1938-1957

1938-1942
1938-1954

1938-1957
1937-1947

1930-1957
1937-1950

1938-1947

Amount

rl36,983
rf24,000
d2,400*
r30,000
33,000
55,000
r57,000
30,000
32,200
7*62,000
2,800

7*26,000
7*8,000

7*65,886
50,000
10,000
4,200

225,000
25,000
115,000
180,000
20,000
20,000
22,400
93,371
75,000
125,000
135,000
63,000
50,000
23,000
75,000
31,000
33,000
7*10,000
18,000
53,000
11,000
30,000
r62,500
19,697

100,000
16,000
6,000

400,000
30,000
120.000
40,000
7*40,000
7*20,000
175,000
44,600
7*34,000
450,000
696,000
r12,000
7*75,000
5,000
14,800

180,000
24,000

300.000
450,000
3,500

120,000
6,400

825,000
22,000
7*70.000
136,000
180,000
130,000
25,000
8,500

d4,000
33,000
18,000

7*220,000
100,000
10,000
16,000

7*200,000
35,000

35,000
40,000
125.000
7*60,000
99,000
28,000
47,000
20.000
13,800
28,000
7*20,000
7*130,000
90,000
4,000
15.000
55,000

7*750.000
12,000
40,000
428,105
37,000
741,000
100.000
20,000

2,091,000
15.000

32,500
7*18,000
755,000
4,000
55,000
11,000
133,000
10,000
150,000

Price Basis

100

100

3.50
3.00

100.82 3.92
100.74 2.40
103.99 3.46

100

100""
102.44
97.50
100.18
107.53
100.32
100.30
100.02
100.30

101.74

100.13
100.10

103.83"
100.57
100.34

4.50

3.50

5.30

2.40
2.46

2.42
1.99

2.22

2.58
2.24
2.69

103.62 3.03

100.006 3.24

100.32
100

100

100.70

100.39"
100

101.87

lbl~.58~
100.29
100.10

100.54

100.81

101.77

lOO'lb"
100.12

100.02"

100.31

100.08

100.05

100.07

101.02

100

100

100.60

lOO""""
100

100

100.19
100.59

100.33
100

100

lbb".64~
100.16
100.40

3.375

5.0O
2.84

2.46
4.00
3.54

2.60
1.65

3.20

2.11
2.55

3:7 i

3.74

2.73

3.24
2.09

3.89

3.25
4.50

4.00
2.50

1.75
2.48
2.45

2.19

1.90

2.93
2.48
2.17

101.09 3.14

100.02
100.45

lob'.so'
100.18

100.09
101.28
100.69

100.22

100*27"
101

100.09"

100.35

2.40

3.61

3.47

1.73

2.63

1.64

3.03

2.99

2.13
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Page
1327
1479
1317
1479
1471
1324
974
974
1326
1325
1328
1480
1473
980
1476
1476
977
1478
1476
1149
1320
1323
976
1324
1476
1476
1472
1324
1479
1474
978

1325
1150
1317

1442
1442

1442
972
1471

1471
1476
1476
1326
1143
1473
1473

1327
1319
980

1148
1475
1327
1148
1477
1477
1150
975
1327
975
981
981
1473
1149
1322
1143
1472
1321

1322

1480

Name Rate Maturity
Salt Lake City, Utah __

S. L. City Ind. S.D., Utah (2 las.). —

San Benardlno County, Call! 2)4
San Diego Ind. S. D., Texas 4»4
Santa Barbara, Calif. 2)4
Schuyler Co., N. Y. (2 Issues) 2K
Scott County; 111

,
Scott County, Iowa 2
SrottdaleS. D.f Pa 2)4
Seminole, Okla. (6 Issues) __

Sequim, Wash 4
Sheboygan Falls, Wis 3
Sherman County, Kan 214
Sisseton, S, Dak.. 4
Sloan, N. Y. (2 issues) 3.90
Somers S. D. No. 1, N. Y ...3yx
Somerville, N. J 3
South Dakota (State of) 2)4-3
Southold Fire Dlst., N. Y 4
South Huntingdon Twp. S.D., Pa.3K
South Portland, Me 3
South River, N. J - 4)4
Spring Lake, Mich 3)4
Stillwater S. D. No. 6, N. Y 3)4
Syracuse, N. Y. (2 issues)2.20
Syracuse, N. Y. (2 issues)— 2.20
Talmaco, 111 4
Tannersville, N. Y 4

Tappahannock, Va.*-..-
Tate County, Miss 4
Thousand Islands Bridge Author¬
ity, N. Y 4)4

Toledo, Ohio.. .... 3
Tomah, WIS.......
Torrence Mun. Impt. Dist. No. 1,
Calif.... ..

Tulare County Sch. Dists., Calif..3)4
Tulare County Sch. Dists., Calif..4
Tulare Co. Sch. Dists., Calif..3)4-5
Tuscaloosa, Ala ..4

Tuscaloosa, Ala... 4)4
Tuscaloosa, Ala 4
Union County S. D., N. M 4
Union County S. D., N. M 4
Upper Darby Twp. S. D., Pa 2)4
Vanderburgh County, Ind. 3)4
Villisca, Iowa....
Vincennes Twp., Ind .3)4
Virginia Beach, Va 4 V2
Washington School Twp., Ind 2)4
Washington County, Tenn 3
Wayne County, N. C_ 3)4-4
Wayne Twp. S. D., N. J._ 4
Websterville Fire D. No. 3, Vt...3
Wells County, N. Dak ...5
Wellston, Ohio 4)4
West Haverstraw, N. Y 3.90
Wharton, Texas 3
Wichita, Kan ..2
Wichita Falls S. D., Texas
Wicomico County, Md_... ...3
Wilbarger Co. S. Ds, Texas-.._.4 1
Wilbarger Co. S. Ds., Texas --4)4
Wilson County, Kan 2
Winton, Pa
Wilber, Neb
Woodbury County, Iowa 2)4
Woodbury Twp., Ill 3
Woodland Twp. S. D., Mich 4
York, Neb 2
Zillah, Wash...................1 ..

1938-1947
1938-1967
1939-1946
1938-1947

1940-1942
1938-1944
1940-1945

1940-1957

1947-1956
1938-1947
1937-1965
1938-1962

1942
1941-1948
1938-1952
1939-1953
1938-1945
1938-1959
1938-1946
1938-1957
1938-1947
1937-1940
1938-1941
1939-1959

1939-1953

1938-1932
1941-1957
1938-1948
1940-1947
1944-1959

1959

1938-1955
1938 1945
1938-1966

1956

"""1947
1938-1967
1938-1951
1937-1941
1941-1955
1939-1958

1-2 yrs.
1939-1949
1938-1947
1938-1947
1-10 yrs.

1952-1955
1966

1 1956
1938-1947

1947
1947-1950

10 yrs.
1938-1942
1942-1946

Amount

r252,000
417,000
250,000
70,000
32,000
100,000
45.000

45,000
35,000
24.500

25,000
55,000
5,000

<Z44,000
59,000

183,000
123,000

rl,650,000
8,000

d90,000
47,000
32,000
22,000
9,000

r2,060,000
2,200,000

<Z4,000
7-12,000
36,000
7-9,000

2,500,000
100,000
7,300

123,000
60,000
30.000
30.000
20,000
23,000
14,000
18,000
4,000

800,000
100,000
3,000

7-10,500
7-54.000
25,900
200,000
7*200,000
300,000
20,000
25,000
5,500
5,000

85,000
7*202,000

7-1,000,000
140,000
80,000
2,000
9,500
60,000
748,000
100,000
20,000
723,000
728,000
11,000

Price Basis

100.13 2.22

100.53
100.16

100

104.10
100.10
100.68
100.12
100.07
100.27

f03~.90~
100.10
101.53
.100
102

100.15
100.05
100.05
100
100.10

2.40
2.22

2.50

1.63

3.92
3.87
3.24
2.98

3.41
3.23
2.80
4.25
3.30
3.22
2.19
2.19
4.00
3.95

97.11
100.45
100.36
100.03
100
104.57
98.16
100
100
101.38
101.38

102". 50~
100.59
100

ipo.II"

IOT.37"

100'27"
100.11
100.11
99.82

100.41'
100
100
99.77
100

lOl".16"
100
103.59

3.68
3.96
3.41
4.00
4.37
4.13
4.00
4.00
2.64

3.21
4.44

2.75

4.46

3.88
2.98
2.03

"2.97
4.00
4.50
2.06

2.39
3.00
2.74

Price Basis

loom Y.47

Total bond sales for February (267 municipalities,
, covering 346 separate Issues) §43,797,842

d Subject to call in and during the earlier years and to mature in the later year.
k Not including $194,990,651 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 for the previous
months shbuld 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 Amount
1318 Gooding County S. D. No. 10, Idaho (December)j. $50,000
1145 Macomb County, Mich. (January). a 7796,000

We have also learned of the following additional sales for
previous months.
Page Name Rate
976 Austin S. D. No. 14, Minn 2.90
975 Bay City, Mich. (December) 1)4
981 Board of Visitors, University of

Virginia, Va 3H
976 Clover, Minn 3
1145 Comstock & Kalamazoo Twp.

S. D. No. 1, Mich 4
979 Creston, Ohio , 2%
973 Crestview, Fla. (2 issues)... ..6
980 Eagle Point, Ore 5
979 Eufaula S. D., Okla 3)4
976 Ecorse Twp. S. D. No. 3, Mich...4
974 Fort Dodge, Iowa--........ 2)4
974 Hancock County, Ind 6
1150 Irion County, Texas.
974 Jackson School Twp., Ind 4
974 Johnson County, Iowa --2)i

1319 Kentucky (State of) - -- 1938-1952
974 Leon, Iowa .5 1937-1946
974 Leon, Iowa 3)4 1938-1941
980 Loganville, Pa __3 1940-1961
1145 Macomb County, Mich 3)4 1938-1956
979 Marlow, Okla. 1940-1949

Maturity
1938-1947
1937-1939

1938-1968

1938-1956

1938-1942
1938-1949
1940-1946
1946-1956
1940-1945
1938-1945
1938-1956
1937-1946

1938-1952
1945-1947

Amount

$2,000
47,000

523,000
rd6,000

100 4.00979 Monroeville, Ohio 4 1938-1942
979 Nowata S. D., Okla 1940-1961
976 Onaway & Allis S. D. No. 2, Mich.4)4 1949-1961
980 Quinn Ind. S. D., S. Dak. (2 iss.) .5 1938-1956
977 Roselle, N.J 4 1938-1962
975 Rumford <fe Mexico W. D., Me...3)4 1941-1962

1147 Three Town Fire Dist. No. 1.N.Y.4 1938-1946
976 Utica, Mich. (2 issues).. .. 1938-1960
981 Woodsboro, Texas (November)...5 40 yrs.

All of the above sales (except as indicated) are for January,
1937. These additional January issues will make the total
sales (not including temporary or RFC and PWA loans)
for that month $207,119,881.

15,000
6,000
23,000

<711,000
6,000

r240,000
231,000
2,136
50,000
13,650
11,000

250,000
5,849
2,000
11,000

r679,000
10,000
5,000

33,000
<214,000
17,000
25,000

TT72,000
<24,500
34,500
40,000

100

100

102.70
100.18

100 """
100

100.49
100.539

104.39
100.45

3.75
3.00

3.04
2.72

"5.66
3.25
3.81

3.28

2.20
100.004 2.998
100

100

103.64

5.00
3.50

1.81

100.75
101.20
100

iob~~"

3.93
3.37
4.00

¥.66

DEBENTURES SOLD BY CANADIAN

Page Name Rate
1328 Canada (Dominion of)---
982 Montreal, Que 2)4
982 Montreal, Que —-3
982 Montreal, Que -- 3)4

1150 Montreal Catholic Sch. Com.,Que.3)4
982 Nelson, B.C 3)4
1328 Owen Sound, Ont. (4 issues)-.-..4
1328 Repentigny, Que.. 3)4-4
1328 Sorel, Que. (2 issues) 4
1480 Toronto Harbour Comm'rs, Ont_. —

MUNICIPALITIES IN

Maturity Amount
*$25,000,000

1938-1942 706,000
1943-1947 807,000
1948-1952 4,987,000
1944-1949 7-4,550,000

1957 75,000
89 991

~l-20~yrs". 24)000
1938-1952 40,700

7-20,456,000

FEBRUARY

Price Basis

96.60
96.60
96.60
99.29

3.64
3.64
3.64
3.59

104.17 3.11
97.56-99.09
100.31
94.42

ADDITIONAL CANADIAN ISSUES SOLD DURING JANUARY
Pave Name Rate Maturity Amount Price Basis
982 Brantford, Ont. (2 issues) 3)4 1-20 yrs. S215.000 100.62 3.39
1328 Granby, Que 3)4 1-10 yrs. 15,000 102.01

RECONSTRUCTION FINANCE CORPORATION

Report on Loans Made to Drainage and Levee Districts—The
following is taken from a statement released by the above
Corporation on March 10:
Loans for refinancing one drainage district in Illinois and two levee im¬

provement districts in Texas, for refinancing and rehabilitating one irriga¬
tion company in Colorado, and for construction purposes on one water
district in California, aggregating $201,000, have been authorized by the
Reconstruction Finance Corporation. This makes a total to date of
$114,722,344.64 authorized under the provisions of Section 36, Emergency
Farm Mortgage Act of 1933, as amended.
The districts and company are:

$21,000 Clear Creek Special Drainage District, Cass County, 111.
23,000 Dallas County Levee Improvement District No. 9, Dallas County,

Texas. • ••• '• «.'•

9,500 Dallas County Levee Improvement District No. 13, Dallas County,
Texas.

56,000 Fruitland Irrigation Co., Delta and Montrose Counties, Colo.
Rehabilitation, $36,650; refinancing, $19,250.

91,500 Sutter Water District, Sutter County, Calif.
A loan for $15,500 has been authorized for refinancing one school district

in Arkansas under the provisions of Public—No. 325—74th Congress
(S. 3123). This makes a total to date of $1,376,500 authorized under this
Act.
The district is:

$15,500 Bigelow Special School District No. 17, Perry County, Bigelow,
Ark.

News Items

Total long-term Canadian debentures sold in February$31,735,691
* Temporary loan; not included in total for month.

Georgia—Governor Signs Bill for Social Security—Governor
E. D. Rivers on Feb. 26 signed measures calling for a farr
reaching State social security program, enabling Georgia to
join with the Federal Government in taking care of the aged,
the blind, and dependent children, according to Atlanta
news reports. .

The program is said to have been the major plank in the
administration program. The measures signed are reported
to include a constitutional amendment empowering the
State to levy taxes for social security, and enabling acts
providing for the administration of assistance.

Maine—House Refuses to Change Election Date—The House
of Representatives on March 10 defeated a move to change
the date of elections in conformity with the time elections
are held elsewhere in the country, according to an Associated
Press dispatch from Augusta. Two bills introduced by
Mrs. Florence Thurston, Democrat, would have changed the
date of the State election from September to November, as
in other States. The Maine House has a heavy Republican
majority.

Massachusetts—Financial Statistics Compiled—Tyler &
Co., Inc., 75 Federal St., Boston, are distributing the
14th edition of their booklet, giving up-to-date financial
statistics of the above Commonwealth, its counties, cities,
towns and districts. The statistics given show population,
assessed valuation, gross and net debt, net debt ratio and
per capita, tax levy, tax collections, tax titles, and a com¬

parison of 1935 and 1936 tax rates.

New Jersey—Bills Passed to EaseMunicipal Budget Curb—
The Assembly voted affirmatively by 55 to 0 on March 8
for two Senate bills to ease restrictions of the local budget
Act and to extend for a 30-day period the date on which
municipal budgets must be closed, it is stated in Trenton
advices. Both bills are expected to receive the signature of
Governor Hoffman, according to report. The present date
on which local budgets were to be closed was March 11, the
date under the new bill being extended to April 11.
An Assembly resolution, fathered by the Democratic majority and passed

over Republican opposition by a vote of 42 to 14, instructs State Auditor
Walter R. Darby to prepare a report on the effect of the local budget Act
on all municipalities where the Act is applied without modification this year.
The report is due on Sept. 1.
The budget Act, passed by the 1936 Legislature, compels municipalities

to include in'their 1937 budgets their floating-debt requirements and 35%
of other debts unpaid for longer than two years. More than 100 municipali¬
ties contend that under these provisions they face bankruptcy and greatly
increased tax rates. Both bills passed in the Assembly on March 8 and
were approved in the Senate a few days before. .

Governor Signs Bills—Governor Harold G. Hoffman signed
on March 9 the above described bills, it is stated in a special
dispatch to the New York "Herald Tribune" of March 10.

New Jersey—State Tax Board Affirms Rail Levy—The
State Board of Tax Appeals on Feb. 27 affirmed assessments
of $19,413,262 for 1936 against 15 railroad systems operat¬
ing in the State, according to a United Press dispatch from
Trenton.
The various companies had paid $14,178,471 of the assess¬

ments levied by State Tax Commissioner Martin, but threw
the balance into litigation, it is said. Appeals are expected
to be taken from the ruling of the board.
New Jersey—Index to Laws on Municipal Finance Com¬

piled—A tabulation in pamphlet form of the laws in this
State dealing with municipal finance and those regulating
investments by savings banks and trustees inmunicipal bonds
has been prepared by Colyer, Robinson & Co., Inc., 1180
Raymond Boulevard, Newark. It is stated by the firm
that the tabulation was originally prepared as a handy refer¬
ence for their own use, but due to public interest in such
material it was made available in its present form. The aim
of the pamphlet is to present a brief summary of the major
laws governing the issuance of obligations by local units of
the State, entirely without interpretative comment. In-
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eluded are the laws of 1934, 1935 and 1936 relating to the
subject.

New York State—Assembly Defeats Youth Control Measure
—The Assembly on March 9 overwhelmingly defeated the
Kleinfeld resolution for ratification of the child labor amend¬
ment to the Federal Constitution. The vote was 102 to 42.
To make doubly sure that the resolution would remain dead,
the lower house immediately voted down a motion to re¬
consider the adverse vote, which was a departure from the
practice of either branch of the Legislature for a considerable
number of years. The Senate, with its Democratic majority,
had approved the resolution without much debate in a sur¬
prise move Feb. 2. However a total of 41 Assembly Demo¬
crats voted against it and only 33 for it.
President Roosevelt and Governor Lehman have made

repeated appeals for ratification, the Governor recently
making a plea over the radio to the Republicans in the
Assembly for their support, and he expressed great regret
over the crushing defeat of the measure. Any early move
by him to renew the fight is doubted.
Bill Introduced to Bar Products of Child Labor—Following

the defeat of the above proposal, the Republican faction in
the Legislature on March 10 took a stand against the ex¬
ploitation of children in industry as an alternative, through a
measure introduced by Assemblyman Abbot Low Moffat
of New York City, a stanch supporter of the proposed Fed¬
eral child-labor amendment. The new legislative venture is
designed to curb child labor by placing a statutory ban in
this State on all merchandise, a product wholly or in part of
the labor of minors below 18 years of age. It is stated that a
companion measure was introduced in the Senate by Joseph
D. Nunan, Jr., Democrat, of Queens County.
Measure Ratified by 28 States—According to news advices

from Washington on March 9 it is stated that 28 States have
ratified the above amendment, which was submitted in 1924
and has had a varied career, having been first rejected by a
number of Legislatures and then approved on a later vote,
while in some instances it was defeated on a second vote.
Thoses States on record as ratifying follow: Arkansas,

California, Arizona, Wisconsin, Montana, Colorado, Oregon,
Washington, North Dakota, Ohio, Michigan, New Hamp¬
shire, New Jersey, Illinois, Oklahoma, Iowa, West Virginia,
Minnesota, Maine, Pennsylvania, Wyoming, Utah, Idaho,
Indiana, Kentucky, Nevada, New Mexico and Kansas.

Real Estate Tax Limitation Favored by Committee—The
State Tax Limitation Committee on March 6 issued a

pamphlet summarizing arguments in favor of the proposed
amendment to the State constitution to limit real estate
taxation to 1%% of assessed valuation for local operating
expenses and to limit local government debts to 10% of the
assessed valuation of the district.
The amendment, sought in the bill introduced by Assemblyman Herbert

A. Rapp, Genesee County Republican, and Senator George F. Rogers,
Rochester Democrat, is now under consideration of the legislative Judiciary
Committees. The bill calls for a popular referendum on the amendment.
Following are the arguments advanced by the Tax Limitation Committee:
1 Present limitation is discriminatory. The State Constitution limits

real estate taxation to 2% of assessed valuation in cities of 100,000 popula¬
tion or more and in counties containing such cities. Only 11 counties and
7 cities are affected by the limitation.

2 Ability to pay, not population, should be the limitation gauge. All
persons in all taxing districts should be subject to taxation on the same
basis. '::V- . i.'
3 Tax limitation would require more economical government and put a

curb on spending. The State Tax Revision Commission reported in 1933
and 1934 that in general local governments in the State could cut expendi¬
tures 15% without curtailing any services, indicating that the governmental
agencies would be able to carry on after tax limitation is made effective.

4 Overlapping governmental agencies, such as a county, town and village
in the same district, should not be permitted to exceed the tax limitation
in their aggregate levies. To give the taxpayers the protection to which
they are entitled and which the present provision of the Constitution was
designed to give, the limitation must apply to the cumulative total of taxes
levied by all taxing units upon the real estate of any subdivision of the
State.

5 New York State has been the proving ground of the tax limitation plan
for half a century and no ill effects have been shown in the cities and counties
in which the limit is enforced.

6 The proposed amendment would not cut expenditures for permanent
improvements as it does not provide an over-all limitation. The 1%%
levy would be used exclusively for current operating expenses of government.
Construction of schools, highways and other special district improvements
are financed from bond issues which would be repaid from taxes not subject
to limitation.

7 Under the terms of the amendment the costly practice of refunding
bond issues would be eliminated because the amendment compels municipali¬
ties and counties to include sufficient appropriations in the budget to
finance debt service annually and thus permit retirement of bonds at
maturity.

8 The amendment prohibits the issuance of bonds to finance current
operating expenses by stipulating that except for temporary borrowings
and temporary emergency relief of the poor, bond issues will be restricted
to permanent projects which will be of use for at least 10 years.

9 The establishment of the debt and tax limits will not disrupt local govern¬
mental systems because the amendment provides for a gradual compliance
with the law. The limitation will not go into effect until the third year after
the amendment is adopted and governmental agencies need not reduce real
estate taxes by more than 3£ % a year.

10 Real estate, representing about 1-3 of the wealth of the State, pays
directly almost 70% of the taxes.

$15,000,00072efo'e/Bill Signed by Governor—A news dispatch
from Albany on March 5 had the following to say in regard
to the first funds to be voted in the budget program:
Governor Herbert H. Lehman today signed the first of his $370,000,000

budget bills to pass the Legislature. It reappropriates approximately $15,-
000,000 of unexpended balances left over from past appropriations, in¬
cluding $1,225,545 emergency unemployment relief funds to reimburse
localities: $120,957 to purchasemilk for needy children; $530,000 toward the
increased cost of establishing an eight-hour day in State institutions, and
about $6,000,000 for Federal emergency relief projects.
Miscellaneous approriations for various State commissions also are in¬

cluded. The bill was sponsored by Senator Jeremiah F. Twomey, Finance
Committee chairman. v.. /

New York State—Appeals Court Backs Old-Law Tenement
Act—On an opinion by Associate Judge Irving Lehman, the
Court of Appeals unanimously upheld on March 9 the right

of the Legislature to require old-law tenements to be made
fireproof and sanitary, according to a press report from Al¬
bany, which continued in part as follows: >
Sustaining the constitutionality of the amendments added to the mul¬

tiple dwelling law since 1929 for new requirements and higher stand¬
ards of living accommodations, Judge Lehman wrote that while "argument
may be made that, before the Legislature causes the closing of tenement
houses because they are unfit for habitation, provision should be made for
further housing elsewhere for the evicted tenants," such arguments "must
be addressed to the Legislature," and not to the Court. He held that
"because the State had tolerated slum dwellings in the past it is not pre¬
cluded from taking appropriate steps to end them in the future."

Oregon—Senate Defeats Bill on Municipal Bond and Tax
Levy Limitation—We give herewith the text of a special report
from Salem to the Portland "Oregonian" of March 2:
The Senate today defeated a resolution by Senator Staples requiring a

majority of 50% of the registered electors to vote bonds or special tax levies.
School districts were exempted from operation under the Act.
Senator Steiwer said the passage of this resolution would make it im¬

possible for many of the smaller towns to vote either bonds or special tax
levies.
Senator Staples said he introduced the resolution to put a damper on

bond issues and special tax levies which were not required.
"Our present bond indebtedness in Oregon is appalling," Senator Staples

concluded.

Port of New York Authority—Report Cites Gains in
Income and Traffic—The Commissioners of the above
Authority submitted to the Governors and Legislatures of
New York and New Jersey on March 8 their annual report for
1936 showing a net income of $4,428,573 for the year, which
represented a 32.35% increase over 1935.
Gross income amounted to $13,103,567 against $11,268,696 in the

preceding year, a gain of $1,128,382 or 9.4%. The net income was up
$1,082,430 or 32.3% over the preceding year.
In practically all divisions the Port Authority reported gains. The grand

total of vehicles using the facilities soared to a new high of 20,345,768. The
Holland Tunnel was used by 11,887,304 vehicles, an increase of 500,421 or
4.4%: the George Washington Bridge showed a gain of 10.4% in traffic:
the Bayonne Bridge carried 8.1% more; and traffic on the Arthur Kill
bridges increased 14.2%.
Increase in the Authority's net reserves was accomplished through gains

made by the Holland Tunnel and the George Washington Bridge. The
general reserve fund also showed a large gain. The Bayonne and Arthur
Kill bridges and the Inland Terminal, however, showed increased deficits.
A comparison of the reserve and sinking fund totals as of the end of the
year and as of Dec. 31, 1935, follows:
General reserve $7,802,063 $5,642,458
Holland Tunnel 8,850,000 7,850,000
George Washington Bridge 7,314,443 5,569,518
Bayonne Bridge — *892,733 *679,335
Arthur Kill Bridges *930,744 *707,838
Inland Terminal *817,392 *777,730

Total reserves—net --.$21,325,637 $16,897,063
*Deficit.

Two of the three facilities for which reserve fund deficits were reported
made better showings during the past year, although they remained in the
red. The Inland Terminal, which had a deficit of $336,361 in 1935 had
reduced the 1936 loss to $39,653. The Arthur Kill bridges reported an
operating deficit of $222,905 against $288,583 in 1935. The Bayonne
Bridge, on the other hand reported a net operating deficit of $213,398
against $169,784 in the preceding year.
Outstanding funded debt of the Authority amounted to $192,217,000

after providing for unpresented bonds called for redemption or retirement.
This compares with total funded debt of $188,913,000 a year previously.
Tennessee—Action on Debt Refinancing to Be Delayed—It

is reported from Nashville that action on the administration
proposal to refinance the State debt at an estimated saving
of $2,500,000 will be delayed until the legislative recess is
ended on May 5. A session of two weeks will begin on that
date and at its conclusion sine die adjournment will be taken,
it is said:

Legislature at its regular session enacted Gov. Gordon Browning's revenue
program estimated to produce $4,000,000 of new money annually in sup¬
port of social security. Bills were also passed to provide better collection
of gasoline and tobacco taxes. Employment of 20 additional field auditors
ofDepartment of Revenue and Taxation was authorized and severe penalties
provided for law violators. *

Vermont—1Commission Reports on Finances—The special
commission named by Governor Charles M. Smith, upon ap¬
proval of a joint resolution by the Legislature on Jan. 24,
1936, has presented its report to the Governor for submission
to the General Assembly for consideration of its conclusions
and recommendations. In a booklet of 100 pages the com¬
mission has undertaken to review present principal revenue
sources, to consider new revenue sources, studied the pos¬
sibility of reductions in governmental costs, and in general
it presents a study of the finances of the State.

A

WE OFFER SUBJECT

$25,000 Broward County S.D. No. 5
Bonds due July 1, 1970

Price—72 and Interest

Thomas M. Cook & Company
Harvey Building

WEST PALM BEACH, FLORIDA

Bond Proposals and Negotiations
ALABAMA

LAFAYETTE, Ala.—BOND ELECTION—'The City Council has called
an election to be held onMarch 22 for the purpose of voting on a proposition
to issue $32,000 water works bonds.

MOULTON, Ala.—BOND ELECTION—At an election to be held on
March 15 the voters of the town will decided the question of issuing $20,000
bonds for water works improvements.

SHEFFIELD, Ala.—BONDS SOLD—The Cumberland Securities Corp.
of Nashville has purchased and is offering for public investment at prices
to yield from 3.00 to 3.50% a block of $295,000 4K % electric distribution
system'revenue bonds. Coupon bonds of $1,000 denom., registerable as
to principal. Dated Feb. 1, 1937. Due in gradually increasing amounts
from Aug. 1, 1939 to 1959. Optional on and after Aug. 1, 1954. The call
price is 105% up to 10 years before maturity date and 3^ % less for each year
or fraction thereofter. Prin. and int. (F. & A.) payable at the Central
Hanover Bank & Trust Co., N. Y. City. Legality to be approved by
Chapman & Cutler of Chicago.
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TUSCALOOSA, Ala.—BOND OFFERING—It is stated by H. M.

McLeod, City Clerk, that hewill sell at public auction on April 1, at 11a.m.,
an issue of $110,000 city hall, police station and jail bonds. Int. rate is
not to exceed 4%%, payable A. & O. Rate to be in multiples of ii of 1%
and must be the same for all of the bonds. Denom. $500. Dated April 1,
1937. Due on April 1 as follows: $4,000, 1939 to 1943: $5,500, 1944 to
1946; $6,000, 1947; $6,500, 1948 to 1950: $7,000. 1951; $7,500, 1952 and
1953; $8,000, 1954 to 1956, and $2,000 in 1957. Prin. and int; payable
at the Chemical Bank & Trust Co., New York. The approving opinion of
Storey, Thorndike, Palmer & Dodge of Boston, will be furnished. The
bonds will not be sold for less than 95% of par value, plus accrued int. to
date of delivery. A certified check for $2,000, payable to the city, must
accompany the bid. These bonds are said to be full faith and credit ob¬
ligations of the city. ' V

ALASKA
FAIRBANKS, Alaska—BONDS AUTHORIZED—An issue of $250,000

municipal improvement b9nds was authorized by the voters at the March
2 election. They will be issued in conjunction with a grant by the Public
Works Administration to finance a program involving the expenditure of
$450,000.

ARIZONA
COCHISE COUNTY SCHOOL DISTRICT No. 27 (P. O. Bisbee),

Ariz.—BONDS NOT SOLD—The $65,0fl0 issue of 4% school bonds offered
for sale on March 8, was not awarded^s a bid of 100.10, submitted by
Seasongood & Mayer, If Cincinnati, was rejected. Dated March 1, 1937.
Due on March 1 as follows: $6,000, 1938; $7,000, 1939; $6,000, 1940;
$7,000, 1941; $6,000, 1942; $7,000, 1943; $6,000, 1944; $7,000, 1945;
$6,000, 1946, and $7,000 in 1947. Princ. and int. (M. & S.) payable in
lawful money at the County Treasurer's office.

ARKANSAS BONDS

Largest Retail Distributors

WALTON, SULLIVAN A CO.
LITTLE ROCK, ARK.

ARKANSAS
ARKANSAS, State of—REPORT ON BOND TENDERSRECEIVED—

The Arkansas Refunding Board, which received tenders Feb. 25 at Little
Rock, will purchase $586,700 par value of bonds, notes and certificates at
a cost of $519,175, and the total reduction of $67,524 will include $55,320
as the discount accepted on series B road district refunding bonds, which
are non-interest bearing and represent interest accrued after the 1932
default.
For the first time since passage of Act 11 of 1934, some tenders on

highway refunding bonds, which are direct obligations, were at par figures
and better. The range for this description was 101.80 high and 97.76 low.
The Board will pay $276,075 for $277,000 of series A highway refunding
bonds to effect a saving of $924.13. Toll bridge refunding bonds of $3,000
will be purchased for $2,996.80.
Developments indicate that unless the State succeeds in the effort to

refinance highway and toll bridge bonds by issuance of new bonds at lower
interest rates, the Refunding Board in the future will be limited to pur¬
chases at par. Act 11 of 1934 forbids purchases at higher figures. Sum¬
mary of purchases:

Series A highway refunding bonds, par value, $277,000, price $276,075;
series A toll bridge refunding bonds, par value, $3,000, price $2,996; road
district refunding bonds, series A, par value, $140,950, price $130,575;
series B, par value, $150,846, price $95,525; municipal aid refunding certi¬
ficates, par value, $8,915, price $8,335; refunding notes of contractors, par
value, $5,898, price $5,666.

California Municipals

DONNELLAN & CO.
111 Sutter St. San Francisco, Calif.

Telephone Exbrook 7067 Teletype-S F 396

CALIFORNIA
CALIFORNIA, State of—BOND OFFERING—Charles G. Johnson

State Treasurer, is reported to be offering for sale at public auction on
April 8, at 10 a. m., a $3,000,000 issue of 2%% semi-ann. Veterans' Welfare
bonds. Due on Feb. 1 as follows: $400,000, 1939; $90,000, 1940; $95,000,
1941; $100,000, 1942; $105,000, 1943; $110,000, 1944; $115,000, 1945;
$120,000, 1946; $125,000, 1947; $130,000, 1948; $170,000, 1949; $180,000,
1950; $185,000, 1951; $205,000, 1952; $210,000, 1953; $215,000, 1954;
$220,000, 1955, and $225,000 in 1956.
The following is a record of the last sale negotiated by the State, as it

appeared in these columns at that time:

BOND SALE—The $3,000,000 2K% Veterans' Welfare bonds offered
on Jan. 7—V. 143, p. 4035—were awarded to a syndicate made up of
Chase National Bank ofNew York, R. H. Moulton & Co., of San Francisco,
the First Boston Corp. of New York, Dean Witter & Co. of San Francisco
and the Security First National Bank of Los Angeles on a bid of par, plus
a premium of $56,000, equal to 101,866, a basis of about 1.99%. Dated
Jan. 1, 1937. Due from Feb. 1, 1938 to 1954, incl.
BONDS OFFERED FOR INVESTMENT—'The successful bidders re-

offered the above bonds for public subscription at prices to yield from
0.50% to 2.15%, according to maturity. The bonds are said to be general
obligations of the State as a whole.

CALIFORNIA (State of)—WARRANT SALE—We are informed by
Harry B. Riley, State Controller, that on March 11 a block of $2,518,000
State registered warrants was awarded to a group composed of Weeden &
Co., Donnellan & Co., and Stone & Youngberg, all of San Francisco, at
1H% interest, plus a premium of $1,517.00. At the same time a block of
$62,540.83 warrants were sold to Stone & Youngberg, of San Francisco,
at 2%.
The second best bid was submitted by Blyth & Co., Inc., Schwabacher

& Co., Kaiser & Co., and LaAvson, Levy & Williams, all of San Francisco,
offering par for $1,275,000 at 1)4%, and $1,305,540.83 at 1)4%.
An estimate of the State's revenue indicates that the call date of warrants

sold at this time will be on or about Aug. 17, 1937.
WARRANTS OFFERED FOR INVESTMENT—The successful bidders

reoffered the large issue at 100.1653 net, to yield 1.10% to anticipated
redemption date.
Reoffering of the small issues for general subscription was made at a

price to yield about 1.20% to the same anticipated redemption date.

CORCORAN IRRIGATION DISTRICT (P. O. Corcoran), Calif.—
REORGANIZATION PLAN CONSUMMATED—The district's reorganiza¬
tion plan has been consummated, it was announced on March 3, and the
depositing bondholders will now be able to secure payment at the rate of
$750 per $1,000 bond by turning in escrow agreements to the depositaries.
Crocker First National Bank in San Francisco and Security First National
Bank in Los Angeles. There are about $733,000 principal amount of
bonds of this issue outstanding. The deposited bonds have been trans¬
ferred to the Reconstruction Finance Corporation appurtenant to the plan,
and the RFC has advanced the money for payment, it was stated.

ELDORADO COUNTY (P. O. Placerville), Calif.—SCHOOL DIS¬
TRICT BOND ELECTION—It is reported that an election will be held on

March 26 to vote on the issuance of $40,000 in Placerville Grammar School
District bonds, to be used in connection with a Public Works Administration
grant.

„ FALL BROOK IRRIGATION DISTRICT (P. O. Fall Brook), Calif.—
BOND ELECTION—An election is to be held on March 16 at which a
proposal to issue $500,000 irrigation bonds will be submitted to the voters.

FRESNO COUNTY (P. O. Fresno), Calif .—FOWLER SCHOOL
DIS1RICT BOND ELECTION—An election is said to be scheduled for
March 26, to vote on the issuance of $93,000 in school bonds.
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—MONTE-

BELLO UNIFIED SCHOOL DISTRICT BOND OFFERING—L. E. Lamp-
ton, County Clerk, will receive bids until 2 p. m. March 23, for the pur¬
chase at not less than par of $375,000 bonds, divided into three issues as
follows: r

$300,000 Junior High School building and improvement bonds. Due
$15,000 yearly on March 1 from 1938 to 1957, inclusive.

60,000 Elementary School building and improvement bo ids. Due $3,000
yearly on March 1 from 1938 to 1957, incl.

15,000 High School building and improvement bonds. Due $1,000
yearly on March 1 from 1938 to 1952.

Bidders are to name rate of interest, not to exceed 5%. Denom. $1,000.
Dated March 1, 1937. Principal and semi-annual interest payable at the
County Treasury. Certified check for 3% of amount of bonds bid for,
payable to tne Chairman of the Board of County Supervisors, required.
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SOUTH

WHITTIER SCHOOL DISTRICT BONDS SOLD—The $35,000 South
Whittier School District bonds offered on March 9—V. 144, p. 1471—were
awarded to Dean Witter & Co. of San Francisco as 2%b, at par plus a
premium of $36, equal to 100.102, a basis of about 2.72%. Dated March 1,
1937. Due $7,000 yearly on March 1 from 1938 to 1942. The Anglo
California National Bank of San Francisco was second high bidder, offering
a premium of $5 for 2%8.

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—WILLOW-
BROOK WATERWORKS DISTRICT BOND OFFERING—L. E. Lampton,
County Clerk, will receive bids until 2 p. m. March 23 for the purchase of
$18,000 bonds of Willowbrook Water District bonds. Interest is not to
exceed 6%. Denom. $1,000. Dated March 1, 1937. Due March 1, 1953.
Assessed valuation of taxable property,. $613,145; bonds outstanding,
$60,250. Cert, check for 3% is required. *

MENDOCINO COUNTY (P. O. Ukiah), Calif.—RIVER UNION
SCHOOL DISTRICTBONDSNOTSOLD—The $5,000 issue of 4% semi-ann.
school bonds offered on March 9—V. 144, p. 1637—was not sold as no bids
were received, according to the Deputy County Clerk.
BOND DISPOSAL—It is said that these bonds were taken by the County,

at par.

RIVERSIDE COUNTY (P. O. Riverside), Calif.—INDIO SCHOOL
DISTRICT BOND OFFERING—Sealed bids will be received until 10 a. m.
on March 15, by D. G. Clayton, County Clerk, for the purchase of a $52,000
issue of school bonds. Interest rate is not to exceed 5%, payable M. & N.
Denom. $1,000. Dated May 1, 1937. Due $4,000 from May 1, 1939 to*
1951, incl. The bonds will be sold for cash only and at not less than par
and accrued interest to date of delivery. Prin. and int. payable at the
office of the County Treasurer. A certified check for 10% of the amount of
bonds bid for, payable to the Chairman of the Board of Supervisors, is
required. ■.

SACRAMENTO MUNICIPAL UTILITY DISTRICT (P. O. Sacra¬
mento), Calif—BOND OFFERING STILL PENDING—The following
communication was sent to us on March 2 by Albert Givan, Chief Engineer
for the district:
"In replay to your inquiry of Feb. 24, 1937, relating to the $12,000,000

bond issue by this district:
"All proceedings'relating to the issuance of the bonds have been validated

by the Superior Court of Sacramento County, the decision of which has
been sustained by the State Supreme Court. The Pacific Gas & Electric
Co. has sought to enjoin the sale of the bonds by action instituted in the
Federal Court. This injunction has been denied as has a petition for permis¬
sion to amend. This case has not yet been taken into the Circuit Court of
Appeals •

"In view of the prospect of further litigation, this district is taking no
steps toward the sale of tne issue. When all itigation has been cleared up
you will be notified of the sale of the bonds and full information regarding
the district and the issue will be supplied to you."

SAN FRANCISCO (City and County), Calif.—VOTERS DEFEAT
POWER PURCHASE PLAN—It is stated by J. S. Dunnigan, Clerk of
the Board of Supervisors, that at the special election held on March 9—
Y. 144, p. 1142—the voters rejected an amendment to the city charter which
would have authorized the issuance of up to $50,000,000 in revenue bonds
to finance the purchase of the electric distribution facilities of the Pacific
Gas & Electric Corp., or the building of a separate distribution system for
the marketing of power generated by the Hetch Hetchy dam. The vote
was 77,614 "against' and 65,688 "for."

SANTA PAULA HIGH SCHOOL DISTRICT, Ventura County,
Calif.—BONDS VOTED—At an election held on Feb. 26 the voters of the
district approved a proposal to issue $115,000 school bonds.

SOUTHERN CALIFORNIA METROPOLITAN WATER DISTRICT
(P. O. Los Angeles), Calif.—BOND OFFERING NOTICE AMENDED—
In connection with the offering scheduled for March 19 of the $29,132,000
Colorado River waterworks bonds, notice of which was given in these
columns recently—V. 144, p. 1471—we quote in part as follows from an
article appearing in the "Wall Street Journal" of March 4, describing a
change in the terms of sale:
"Revision of the provisions under which $29,132,000 Colorado River

water works bonds are to be offered for sale March 19, has not changed
the setup sufficiently to attract public bidding, in the opinion of New
York municipal dealers.
"Directors of the Metropolitan Water District of Southern California,

in planning the present offering, revised the sale notice to guarantee delivery
of the bonds at periodic intervals. Although this change was made to
attract public bidding, the setup as revised still involves delayed delivery
on the bonds, and in the opinion of municipal men has not removed the
main obstacle to bidding.
"Previous offerings of these bonds have been purchased by the Recon¬

struction Finance Corporation and the Public Works Administration, and
the RFC is committed to take a total of $148,500,000 of the district bonds.
The Federal agencies now hold $129,368,000 and another $19,132,000
would complete the commitment.
"There is a total authorization of $220,000,000 bonds of which the

government holdings represent the obligations thus far issued. The
presently-planned works will cost about $197,000,000, although proposed
filtration plants, and other additions may boost the total cost.
"In the past, sales of district bonds have carried a delayed delivery

which ran as long as nine months. Under such circumstances private
dealers did not want to bid and a new guarantee by the district on minimum
deliveries and maximum time limit was included in the current sale notice
to draw bids from dealers."

YUBA CITY, Calif.—BOND SALE—The $16,000 (not $15,000) issue of
coupon refunding bonds offered for sale on March 1—V. 144, p. 1471—was
awarded to R. H. Moulton & Co. of San Francisco, as 3)4s, paying a
premium of $125, equal to 100.781, a basis of about 3.42%. Denom. $1,000.
Dated Jan. 1, 1937. Due on July 1 as follows: $1,000, 1948;$3,000,1949
to 1953 incl. Interest payable J. & J.

COLORADO
BRIGHTON, Colo.—BONDS AUTHORIZED—1The city authorities

have passed an ordinance authorizing the issuance of $50,000 street bonds.

CANON CITY, Colo.—BOND ELECTION—The city will hold an
election on April 6 to vote on the question of issuing $40,000 sewage dis¬
posal plant bonds.

COLORADO, State of—CERTIFICATE SALE NOT CONTEM¬
PLATED—Homer F. Bedford, State Treasurer, reports that the new
statements current recently, to the effect that the issuance of $500,000 in
certificates of indebtedness was being considered by State officials, as
noted in these columns—V. 144, p. 1637—were incorrect.

LOGAN COUNTY SCHOOL DISTRICT NO. 91 ^P. O. Sterling)
Colo.—BOND CALL—It is reported that the following bonds are being
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DONALD F. BROWN & COMPANY
DENVER

Telephone: Keystone 2395 — Teletype: Dnvr 580

COLORADO
called for payment at the Colorado National Bank of Denver, on April 1,
on which date interest shall cease:
School, numbered 1 to 10, dated April 1, 1917. Denom. $1,000. Due on
April 1, 1947, optional on April 1, 1937. i

School, numbered 10 to 12, dated Oct. 15, 1919. Denom. $500. Due on
Oct. 15, 1949, optional on Oct. 15, 1934.
MESA COUNTY SCHOOL DISTRICT No. 1 (P. O. Grand Junction),

Colo.—BONDSALE DETAILS—In connection with the sale of the $75,000
refunding bonds to Peters, Writer & Christensen, of Denver, as 2 Mis, as
noted here in January—V. 144, p. 810—it is now stated that the bonds
mature $7,500 from May 1, 1938 to 1947, and were sold for a premium of
$200, equal to 100.26, a basis of about 2.45%.
SALIDA, Colo.—BONDS AUTHORIZED—An ordinance has been

passed authorizing the issuance of $137,000 funding bonds.
WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Greeley), Colo.

—BOND OFFERING—On March 12 at noon the district offered for sale an
Issue of $105,000 2X% bonds maturing serially from 1938 to 1952.

CONNECTICUT ^
NEW HAVEN, Conn.—BONDED DEBT LOWEST IN DECADE—

Payment on March 1 of more than $201,000 in debt service charges, in¬
cluding $135,000 in bond principal, reduced the city's bonded debt to $12,-
812,337, said to be the lowest figure in well over a decade. Margin for
incurrence of additional debt was raised to $18,572,929.
NORWALK, Conn .—PROPOSED FINANCING—The municipality

plans to effect the sale of $325,000 school building and $125,000 incinerator
construction bonds. The finance committee of the State Legislature has
approved the borrowing.
SHELTON, Conn .—BOND ISSUE APPROVED—The Finance Com¬

mittee of the State Legislature has approved an issue of $100,000 relief
bonds. _ /'.*;'i! •. ;V 1 ;';o' V'.v
, STAMFORD (Town of), Conn.—NOTE SALE—The $400,000 revenue
anticipation notes offered on March 9—V. 144, p. 1637—were awarded to
Halsey, Stuart & Co., Inc. of New York, at 1.04% discount. Dated
March 9, 1937 and due March 1, 1938. Other bids were as follows:
Bidder Discount

First Boston Corp __ 1.12%
First National Bank of Boston 1.22%
Faxon, Gade & Co 1.26%
G. M.-P. Murphy & Co-.. - 1.27%
The R. F. Griggs Co. of Waterbury participated in the purchase of the

notes. The bankers paid a premium of $18. Re-offering was made to
yield 0.85%, on a discount basis. The notes are legal investment for
savings banks and trust funds in the States of New York and Connecticut
TORRINGTON, Conn —BOND BILLS PASSED—The General As¬

sembly has passed bills authorizing the city to issue $250,000 city hall
bonds and $150,000 street improvement and welfare bonds.
WEST HARTFORD, Conn—CONSOLIDATION OF FIRE DISTRICTS

CAUSES TAX RISE—The South District, East Side and Center Fire
Districts, which became under control of the town with the signing of a
consolidation bill by Governor Cross, has caused an increase in the town
tax rate to a total of 26 mills, according to report. Before consolidation,
which provides for operation of the fire departments and refuse collection
by the town, the basic rate was 16 K mills. To this was added the 3X mills
levied by the districts and a special tax of seven mills to reimburse property
owners in the districts for $498,000 of appraised assets, making a total
levy of 26 mills. Taxpayers previously in the fire districts, owning about
$1,500,000 of property, will receive a rebate of 6 mills, representing the
special tax which is being levied by the town to liquidate the districts'
assets. Property owners heretofore outside of the districts will have to
pay the full 26 mills.

FLORIDA BONDS

ClydeG. Fierce Corporation
Barnett National Bank Building

JACKSONVILLE.... FLORIDA
Branch Office: TAMPA

First Natienai Bank Building T. 8. Pierce, Resident Manager

Florida Municioals

LEEDY.WHEELER & CO
Orlando, Fla.^^^■Jacksonville, Fla.

Bell System Teletype

Orlando 10 Jacksonville No. 96

FLORIDA
CREST^IEW, Fla.—PRICE PAID—The City Clerk reports that the

$23,000 6% town hall and jail bonds sold to theW. C. Brannon Construction
Co., as noted here early in February—V. 144, p. 973—were sold at a price
of 95.00, a basis of about 6.75%. The bonds are divided as follows:
$18,000 6% town hall and jail bonds. Due from July 21, 1944 to 1946.
5,000 6% town hall and jail bonds. Due from Oct. 1, 1940 to 1946.
"MARION COUNTY (P. O. Ocala), Fla.—BONDS DEFEATED—At an
election held on March 2 the voters defeated a proposal to issue $15,000 in
Dunnellon Special Tax School District bonds, according to the County
Superintendent of the Board of Public Instruction.
MIAMI BEACH, Fla.—BOND VALIDATION SOUGHT—J. Harvey

Robillard, city attorney, has filed a petition in Circuit Court to validate
$2,313,000 in Miami Beach improvement bonds. The petition will be
heard by Judge Worth W. Trammell, March 18. Nine improvement
projects are listed in the petition which was approved by freeholders Jan.
26. Projects listed are: Ocean outlet sanitary sewer, $902,000; sanitary
sewer extensions, $144,000; storm sewer system, $380,000; paving on
Collins Ave., $290,000: bridge over Collins Canal, $35,000; police station,
$50,000; fire station, $37,000; water storage structure, $100,000; purchase
of golf course,' $375,000. •

PSWEST PALM BEACH, Fla.—BOND REFUNDING PLAN CONSUM¬
MATED—Consummation of the city's refunding plan, designed to place
its debt on a stable basis, was effected on March 9, when city officials de¬
livered $9,547,125 new refunding obligations to the bondholders' com¬
mittees.

Mayor Brown, City Manager Hannon, City Attorney Potter an<f George
_ . _ .. ~ "3 the " ""

negot

The $9,547,125 new bonds represent 82.27% of the total outstanding

. tv _ .

O. Butler, Clerk of the Circuit Court, made the delivery of the new bonds
roi

under an agreement which has been under negotiation for about a year.
new bonds represent 82.27% of the total outstandinB
Another 10% of the issue will be turned over to bond-debt of the city.

holders when the city officials return to Florida, it is reported.
Under the terms of the refunding the new bonds will carry an interest

coupon of 2% for five years, which will be increased X% every three
years until it reaches 5%. The bonds which are dated Aug. 1, 1936,
mature in 1961. 'AV .... A-AA'-A <\a::
WINTER GARDEN, Fla.—BOND VALIDATION PETITIONED—

The city has filed in the Circuit Court a petition asking validation of $334,-
500 general refunding bonds.

GEORGIA
AMERICUS, Ga.—BOND SALE—It is stated by A. D. Gatewood, City

Clerk-Treasurer, that the $85,000 3% bonds approved by the voters on
Dec. 16, have been purchased by the Americus Finance Co., paying a

fremium of $106.00, equal to 100.124. The bonds are divided as follows:47,000 school; $25,000 water and sewerage; $10,000 crematory; snd $3,000
abattoir bonds.

"aTEAnTA, Ga .—SURVEY COMPLETED ON FINANCIAL STAND'
ING—The Consultant Service of the National Municipal League recently
made a study for the Atlanta Chamber of Commerce on the proposals of
Mayor William B. Hartsfield for^he purpose of putting Atlanta on a
thoroughly sound financial basis" The report found that in spite of
Atlanta's very small net debt amounting to less than 4% of the assessed
valuation, Atlanta has built up a substantial deficit of $2,900,000, partly
carried in the form of scrip and partly represented by interest bearing
certificates based on past due bonds. The cause of this difficulty has been
largely due to overestimation of revenue in the city budget. Similar over-
estimation of receipts in this year's budget would, unless the situation were
corrected, produce a further deficit of approximately $677,000.
The report approves the refunding of $1,300,000 of past due bonds now

represented by certificates and approximately $500,000 of the general
maturities of 1937 by 30 year bonds. It also approves the refunding of
scrip amounting to $1,600,000 by five year notes to which, in addition

the ge

pledged.
to the general credit of the city, a special levy of one mill for'five years is

These transactions would clean up the deficit and put the city
on an even keel. In connection with them the report also approves an
act limiting the budget commission of the city council in estimating revenue
for the future to the actual receipts of the preceding year and requiring that
any deficit incurred shall be appropriated for next after debt service in the
next year's budget. This will prevent the recurrence of deficits and assure
a sound financial policy.
In addition, the report has approved proposed increases in water rates

and sanitary service rates, and an increase in the limit of business license
taxes from $300 to $1,000. These measures are intended to provide addi¬
tional money needed for extensive repairs and replacements in the water
department and for the replacement of worn out and obsolete equipment
in the sanitary, fire, and other departments.
The report, however, frowned upon the proposal for a permanent increase

of the tax rate by one and one-half mills in addition to the one mill for five
year's pledged to the deficit funding notes. The report recognized, in
addition to the one mill for five years, a one mill levy for two years, pri¬
marily for relief. The report declares: "While we are prepared to recom¬
mend giving the city power to fix water and sanitary service rates, powers
it ought in the nature of things to possess, we are not prepared to recom¬
mend increasing the tax rate except as an emergency measure."
The report urgas the importance of a permanent solution of the relation

of Atlanta to Fulton and DeKalb counties, and a proper distribution of the
tax burden within the next two years.
The whole of the Mayor's program as approved has been embodied in

a constitutional amendment authorizing refunding and in a charter amend¬
ment taking care of the other points. The constitutional amendment, if
passed by the Legislature, will be submitted to the people at a general
election for constitutional amendments to be held in June, which has
already been provided for in connection with the ratification of the State's
social security legislation.

CEDARTOWN, Ga .—BONDS VALIDATED—Judge J. R. Hutcheson
of the Polk Superior Court, has validated a proposed $60,000 bond issue
for construction of a sewage disposal plant.

GEORGIA, State of—ASSEMBLY PASSES RESOLUTION TO EX¬
EMPT HOMESTEADS—We are informed by John B. Wilson, Secretary
of State, that a resolution proposing to amend the Constitution so as to
exempt all owner-occupied homes to the value of $2,500 passed the Lower
House of the General Assembly but as yet has not been acted upon by the
Senate.

OFFERINGS WANTED

UTAH—IDAHO—NEVADA—MONTANA
MUNICIPALS

WYOMING

FIRST SECURITY TRUST CO.
SALT LAKE CITY

Phone Wasatch 3221 k Bell Teletype: SL K-372

IDAHO
BUHL, Idaho—BOND SALE SCHEDULED—It is stated by the City

Clerk that the $17,000 7% local improvement district, street oiling and
curbing bonds passed by the City Council on Feb. 9, will be sold about
April 1. Denom. $1,000. Dated March 1, 1937. Due in from one
to 10 years. \ ' a

Municipal Bonds of

ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN
Bought—Sold—Quoted

PRcfotibonVP Vfoonrfwunty, Pfnc.
MUNICIPAL BOND DIALERS

135 So. La Salle St., Chicago State 0540 Teletype CGO. 437

ILLINOIS
COOK COUNTY (P. O. Chicago), 111.—ARRANGES $12,252,000

BOND EXCHANGE—The Reconstruction Finance Corporation has agreed
to exchange $12,252,000 5% poor relief bonds for an equal amount of 4%
refunding bonds. The bonds were acquired by the Federal agency in 1933
and 1934. Under a plan approved by Jesse H. Jones, Chairman of the
RFC, the county will repurchase at par half of the refunding bonds, thus
permitting it to utilize most of the $8,150,000 in idle cash now in the sinking
funds. About $2,000,000 will be retained for future interest requirements.
Without the re-purchase plan, the excess cash could not be used for retire¬
ment of bonds and no other obligations are callable. Clayton P. Smith,
President of the Board of Commissiones, who worked out the details of the
exchange proposal, declared that tax receipts in the present year should be
sufficient to redeem the $3,000,000 of. other county bonds which become
callable next Jan. 1. In paying off half of the refundings to be exchanged
with the RFC and excercising the Jan. 1 option, the county will be retiring
about 20% of its total bonded debt within the next year. Chicago bond
dealers anticipate that the, RFC will arrange for an early sale of the $6,-
126,000 4% refunding bonds at competitive bidding.
JOY COMMUNITY CONSOLIDATED SCHOOL DISTRICT NO. 71,

111.—BONDS SOLD—An issue of $60,000 school bonds was sold to the
White-Phillips Corp. of Davenport .

PEKIN, 111.—BOND SALE DETAILS—The $15,000 3% coupon bus
purchase bonds sold to the American National Bank of Pekin, at a price
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of 101.61, as previously reported—V. 144, p. 1638—are dated Jan. 1,
1937, and mature serially on Jan. 1 from 1939 to 1943, incl. Denoms.
$1,000 and $600. Interest payable J. & J. ( .

ROCK ISLAND SCHOOL DISTRICT NO. 41, 111.—BOND SALE-
The $76,000 issue of refunding bonds offered on March 9—V. 144, p. 1318
—was awarded to Halsey, Stuart & Co. of Chicago on a bid of 100.28 for

2.70s. The Harris Trust & Savings Bank of Chicago bid 100.317 for 2%s.
Dated Dec. 15, 1936.

INDIANA
ANDERSON SCHOOL CITY, Ind.—BOND SALE DETAILS—The

$30,000 refunding bonds awarded on Feb. 26 to McNurlen & Huncilman
of Indianapolis, as 2J4s, at a price of 101.003, mature $3,000 annually on
July 1 from 1938 to 1947, inclusive.

FORT WAYNE, Ind.—BOND ORDINANCE AMENDED—City
Council was obliged to amend a recent ordinance authorizing an issue of
$90,000 bonds to refund that amount of a total of $107,500 auditorium
bonds which mature April 15. The provision for an interest rate of 3%
on the new issue was eliminated and an amendment inserted permitting
the bidder to name the rate. According to Smith, Remster, Hornbrook &
Smith of Indianapolis, the Indiana law forbids cities selling refunding bonds
to fix the rate of interest and also limits the amount of premium paid by
the successful bidder to a nominal sum sufficient to cover expense of pre¬
paring the bonds, advertising the loan and other incidental costs.

GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING—
Eskel Beasley, County Auditor, will receive sealed bids until 10 a. m. on
March 26 for the purchase of $15,625 not to exceed 5% interest series A of
1937 advancement fund bonds. Dated Jan. 1, 1937. One bond for $625,
others $1,000 each. Due as follows: $1,000, June 1, 1939; $1,000, Jan. 1
and June 1 from 1940 to 1946, incl. and $1,000, Jan. 1, 1947. Bidder to
name a single interest rate on all of the bonds, expressed in a multiple of
M of 1%. Interest payable semi-annually. A certified check for 3% of
the bonds bid for, payable to the order of the Board of County Commis¬
sioners, must accompany each proposal. The bonds, issued pursuant .to
Chapter 117, Acts of 1935, wid be direct obligations of the county, payable
from unlimited ad valorem taxes on all its taxable property.

INDIANAPOLIS, Ind .—GOVERNOR SIGNS BARRETT BOND MEAS¬
URE—A measurediequiring that the rate of interest on Barrett Law bonds
be fixed by the City Controller and that the city provide a sufficient levy
to pay the certificates and interest due the following year has been signed
by Governor M. Clifford Townsend. The measure contained an emergency
clause and immediately became effective.
The Governor also signed two measures providing in effect an additional

tax loan of $250,000. One increases the maximum possible tax rate for
the city health department from 12 to 15 cents, while the other raises the
maximum rate for the tuberculosis fund from 1 to 3 cents.

INDIANAPOLIS SANITARY DISTRICT, Ind.—TAX LEVY IN¬
CREASED—Governor M. Clifford Townsend on March 8 signed the
Portteus increasing the district's levy from 8 to 9 cents. This will add
$50,000 to the tax levy, according to report.

INDIANAPOLIS SCHOOL CITY (P. O. Indianapolis), Ind.—
WARRANT OFFERING—A. B. Good, Business Director of the Board of
School Commissioners, will receive sealed bids until noon (Central Standard
Time) on March 22 for the purchase of $200,000 not to exceed 6% int.
time warrants, proceeds of which will be used to pay teachers' salaries and
other expenses of the school board. The warrants will be payable June 30,
1937 at the office of the Treasurer of the Board. They are to be dated
and proceeds received by the Board not later than March 26, 1937. Int.
to maturity will be embraced in the amount expressed in the face of each
warrant. They will be payable from the Board's tax levy, for the benefit
of its special fund, made in 1936 and to be collected in the present year.
Bids to be accompanied by an affidavit of non-collusion as provided by law.

INDIANAPOLIS SCHOOL CITY, Ind.—PROPOSED BOND ISSUE—
The school city plans to sell an issue of $100,000 not to exceed 5% interest
school building bonds, to mature serially from 1938 to 1957, incl. In re¬
porting intention to issue the bonds, the Board of School Commissioners
placed the net assessed valuation of taxable property at $501,665,590, and
the indebtedness presently outstanding at $9,903,000.

MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING—
John J. Reddington, County Auditor, will receive sealed bids until 10 a. m.
on March 26 for the purchase of $8,500 not to exceed 4% interest coupon
bridge building bonds. Dated April 1, 1937. One bond for $500, others
$1,000 each. Due as follows: $2,000 May 15 and Nov. 15, 1938; $2,000
May 15 and $2,500 Nov. 15, 1939. Bidder to name one rate of interest on
the issue, expressed in a multiple of M of 1%. Principal and interest
(M. & N. 15) payable at the County Treasurer's office. A certified check
for 3% of the bonds bid for, payable to the order of the Board of County
Commissioners, must accompany each proposal. An opinion as to the
validity of the bonds will be furnished by competent legal counsel in the
City of Indianapolis. \

MUNCIE SCHOOL CITY, Ind.—BOND, OFFERING—The Board of
School Trustees will receive sealed bids until 2 p. m., March 30, for the
purchase of an issue of $35,000 school improvement bonds.

NAPPANEE SCHOOL CITY, Ind.—BOND SALE DETAILS—The
$23,500 funding bonds awarded on March 8 to the City Securities Corp. of
Indianapolis on a bid of 101.07 for 3s. Are coupon bonds in the denomina¬
tion of $500 each. Dated March 1, 1937. Interest payable Jan. 1 and
July 1. Due Jan. 1, 1953.

NEW CASTLE, Ind.—BOND SALE—The $7,500 4% Public Library
Board improvement bonds offered on March 9—V. 144, p. 1472—were
awarded to the Citizens State Bank of New Castle. Due Dec. 30 as follows:
$1,000 from 1938 to 1944 incl. and $500 in 1945.

PLEASANT TOWNSHIP SCHOOL TOWNSHIP (P. O. Kouts),
Ind.—BOND OFFERING—Sealed bids will be received by the Trustee
until 2:30 p. m. on March 27, for the purchase of $9,000 4% school bonds.
Dated March 15, 1937. Due serially on March 15.

WAYNE COUNTY ^P. O. Richmond), Ind.—BOND SALE—The
$150,000 series A of 1937 advancement fund bonds offered on March 9—
V. 144, p. 1319—-were awarded to the Harris Trust & Savings Bank of
Chicago, as 2Ms, at a price of 100.237, a basis of about 2.21%. Dated
Feb. 15, 1937 and due $7,500 on June 1 and Dec. 1 from 1938 to 1947, incl.

Iowa Municipals
Polk-Peterson Corporation

De» Moines Building
DES MOINES

Waterloo Ottumwa Davenport
Cedar Rapids Iowa City

A. T. & T. Teletype: DESM 31

Sioux City
Sioux Falls, S. D.

IOWA
BOONE COUNTY (P. O. Boone), Iowa—BOND OFFERING DE¬

TAILS—Bids for the $205,000 primary road refunding bonds being offered
on March 19 at 10 a. m.—V. 144, p. 1639—will be received by J. Harold
Peterson, County Treasurer. Sale will not be made at less than par.
Bidders are to name rate of interest, in a multiple of %. Dated May 1,
1937. Due $35,000 yearly from 1940 to 1944; and $30,000 in 1945. Cert,
check for 3% of amount of bonds, payable to the County Treasurer, re¬
quired. County will furnish the approving opinion of Chapman & Cutler
of Chicago. Purchaser is to supply the blank bonds. Bids are to be made
on bidding forms obtained from the County Treasurer.

BREMER COUNTY (P. O. Waverly), Iowa—BOND OFFERING
DETAILS—Bids for the $55,000 primary road refunding bonds being
offered on March 24 at 10 a. m.—V. 144, p. 1639—will be received by
W. C.'Hoth, County Treasurer. Sale will not be made at less than par.
Bidders are to name rate of interest, in a multiple of H%. Dated May 1,
1937. Due $30,000 in 1944 and $25,000 in 1945. Cert, check for 3% of
amount of bonds offered, payable to the County Treasurer, required.
County will furnish the approving opinion of Chapman & Cutler of Chicago.

Purchaser must supply the blank bonds. Bids are to be made on bidding
forms obtained from the County Treasurer.

BURLINGTON SCHOOL DISTRICT, Iowa—BOND SALE—An
issue of $30,000 \%% refunding bonds was sold recently to the White-
Phillips Corp. of Davenport.

CARROLL COUNTY (P. O. Carroll), Iowa—BOND OFFERING
DETAILS—Bids for the $285,000 primary road refunding bonds being
offered on March 19 at 2:30 p. m.—V, 144, p. 1639—will be received by
T. J. Ryan, County Treasurer. Sale will not be made at less than par.
Bidders are to name rate of interest, in a multiple of }4%. Dated May 1,
1937. Due $30,000 yearly from 1938 to 1945; and $45,000 in 1946. Cert,
check for 3% of amount of bonds, payable to the County Treasurer, re¬
quired. County will furnish the approving opinion of Chapman & Cutler
of Chicago. Purchaser is to supply the blank bonds. Bids must be made
on bidding forms obtained from the County Treasurer.

CEDAR FALLS, Iowa—BONDS PROPOSED—The State Legislature is
considering bills which legalize proceedings of the City Council to refund
$25,000 bonds of the village of Cedar Heights, now annexed to the city of
Cedar Falls. • '.-v.v-t., V.

CLAY COUNTY (P. O. Spencer), Iowa—BOND OFFERING DE¬
TAILS—Bids for the $770,000 primary road refunding bonds being offered
at 10 a. m. March 27—V. 144, p. 1639—will be received by C. C. Bender,
County Treasurer. Sale will not be made at less than par. Bidders are to
name rate of interest, in a multiple of H%. Dated May 1, 1937. Due
$85,000 yearly from 1938 to 1945; and $90,000 in 1946. Cert, check for
3% of amount of bonds offered, payable to the County Treasurer, required.
County will furnish the approving opinion of Chapman & Cutler of Chicago.
Purchaser is to supply the blank bonds. Bids are to be made on bidding
forms obtained from the County Treasurer.

CLINTON COUNTY (P. O. Clinton), Iowa—BOND OFFERING
DETAILS—Bids for the $150,000 primary road refunding bonds being
offered at 2:30 p. m. March 15—V. 144, p. 1639—will be received by
-Walter G. Bockel, County Treasurer. Sale will not be made at less than
par. Bidders are to name rate of interest, in a multiple of ^%. Dated
May 1, 1937. Due $50,000 in each of the years 1943, 1944 and 1945.
Certified check for 3% of amount of bonds offered, payable to the County
Treasurer, required. Countywill furnish the approving opinion ofChapman
& Cutler of Chicago. Purchaser must supply the blank bonds. Bids are
to be made on bidding forms obtained from the County Treasurer.
DALLAS COUNTY (P. O. Adel), Iowa—BOND OFFERING DETAILS

—Bids for the $144,000 primary road refunding bonds being offered on
March 18 at 2:30 p. m.—V. 144, p. 1639—will be received by F. C. Bengs-
ton, County Treasurer. Sale will not be made at less than par, the interest
rate to be in a multiple of M %, as named by the successful bidder. Dated
May 1, 1937. Due $16,000 yearly from 1938 to 1945. Certified check for
3% of amount of bonds offered, payable to the County Treasurer, required.

. Countywill furnish the approving opinion of Chapman & Cutler of Chicago.
Purchaser must supply the blank bonds. Bids are to be made on bidding
forms obtained from the County Treasurer.

DES MOINES COUNTY (P. O. Burlington), Iowa—BOND OFFER¬
ING DETAILS—Bids for the $25,000 primary road refunding bonds being
offered at 10 a. m. March 16—V. 144, p. 1639—will be received by Jos. P.
Haffner, County Treasurer. Bonds will not be sold at less than par;
bidders are to name rate of interest, in a multiple of H % • Dated May 1,
1937. Due $5,000 yearly from 1942 to 1946. Certified check for 3% of
amount of bonds offered, payable to the County Treasurer, required.
County will furnish the approving opinion of Chapman & Cutler of Chicago;
purchaser is to supply the blank bonds. Bids are to be made on bidding
forms obtained from the County Treasurer. v:

««««■

EMMET COUNTY (P. O. Estherville), Iowa—BOND OFFERING
DETAILS—Bids for the $318,000 primary road refunding bonds being
offered at 2:30 p. m. March 26—V. 144, p. 1639—will be received by K. J.
Ersland, County Treasurer. Bonds will not be sold at less than par, to
bear interest at rate named in the successful bid, in a multiple of M%-
Dated May 1, 1937. Due yearly as follows: $35,000, 1938 to 1945; and
$38,000, 1946. Certified check for 3% of amount of bonds offered, payable
to the County Treasurer, required. County will furnish the approving
opinion of Chapman & Cutler of Chicago. Purchaser must supply the
blank bonds. Bids are to be made on bidding forms obtained from the
County Treasurer.

GILLETT GROVE CONSOLIDATED SCHOOL DISTRICT (P. O.
Gillett Grove)—Iowa—BONDS VOTED—At the election held on March
8—V. 144, p. 1639—the voters approved the issuance of the $25,000 school
addition bonds. No date of sale has been fixed as yet.

GRAND MOUND INDEPENDENT SCHOOL DISTRICT ^P. O.
Grand Mound), Iowa—BOND SALE—The^District Secretary states that
$15,000 3% semi-ann. school bonds have been purchased by the White-
Phillips Corp. of Davenport.

GRUNDY CO. (P. O. Grundy Center), Iowa—BOND OFFERING
DETAILS—Bids for the $441,000 primary road refunding bonds being
offered on March 23 at 10 a. m.—V. 144, p. 1639—will be received by
L. A. Meyer, County Treasurer. Sale will not be made at less than par.
Bidders are to name rate of interest, in a multiple of Dated May 1,
1937. Due $49,000 yearly from 1938 to 1946. Cert, check for 3% of
amount of bonds, payable to the County Treasurer, required. County
will furnish the approving opinion of Chapman & Cutler of Chicago. Pur¬
chaser is to supply the blank bonds. Bids are to be made on bidding forms
obtained from the County Treasurer.

HAMILTON COUNTY (P. O. Webster City), Iowa—BOND OFFER¬
ING DETAILS—Bids for the $450,000 primary road refunding bonds
being offered on March 22 at 10 a. m.—V. 144, p. 1639—will be received
by J. K. Fear, County Treasurer. Sale will not be made below par.
Bidders are to name rate of interest, in a multiple of M % • Dated May 1,
1937. Due $50,000 yearly from 1938 to 1946. Certified check for 3%
of amount of bonds offered, payable to the County Treasurer, required.
County will furnish the approving opinion of Chapman & Cutler of Chicago.
Purchaser is to supply the blank bonds. Bids are to be made on bidding
forms obtained from the County Treasurer.

HARDIN COUNTY (P. O. Eldora), Iowa—BOND OFFERING DE¬
TAILS—Bids for the $35,000 primary road refunding bonds being offered
on March 22 at 2:30 p. m.—V. 144, p. 1639—will be received by H. J.
Schmitz, County Treasurer. Sale is not to be made at less than par.
Bidders are to name rate of interest, in a multiple of M %. Dated May 1,
1937. Due $15,000 in 1945 and $20,000 in 1946. Cert, check for 3% of
amount of bonds offered, payable to the County Treasurer, required.
County will furnish the approving opinion of Chapman & Cutler of Chicago.
Purchaser is to supply the blank bonds. Bids are to be made on bidding
forms obtained from the County Treasurer.

HARRISON COUNTY (P. O. Logan) la.—CERTIFICATE OFFER¬
ING—J. C. Hammitt, County Treasurer, will receive bids until 1:30 p. m.
March 22 for the purchase of anissue of $70,000 5% secondary road con¬
struction anticipatory certificates.

IOWA CITY, Iowa—BONDS SOLD—The Carleton D. Beh Co. of
Des Moines, is reported to have purchased $35,000 community center
bonds, paying a premium of $120, equal to 100.34.

JEFFERSON COUNTY (P. O. Fairfield), Iowa—BOND OFFERING
DETAILS—Bids for the $12,000 primary road refunding bonds being
offered on March 16 at 2:30 p. m.—V. 144, p. 1639—will be received by
A. R. Carlson, County Treasurer. Sale is not to be made at less than par.
Bidders are to name rate of interest, in a multiple of 14 %. Dated May 1,
1937. Due $4,000 in each of the years 1938, 1939 and 1940. Cert, check
for 3%, of amount of bonds offered, payable to the County Treasurer,
required. County will furnish the approving opinion of Chapman & Cutler
of Chicago. Purchaser must supply the blank bonds. Bids are to be made
on bidding forms obtained from the County Treasurer.

MAHASKA COUNTY (P. O. Oskalooaa), Iowa—BOND OFFERING
DETAILS—Bids for the $171,000 primary road refunding bonds being
offered on March 17 at 10 a. m.—V. 144, p. 1639—will be received by
Fred Williams, County Treasurer. Sale will not be made below par.
Bidders are to name rate of interest, in a multiple of M%. Dated May
1, 1937. Due $19,000 yearly from 1938 to 1946. Certified check for 3%
of amount of bonds offered, payable to the County Treasurer, required.
County will furnish the approving opinion of Chapman & Cutler of Chicago.
Purchaser is to supply the blank bonds. Bids are to be made on bidding
forms obtained from the County Treasurer.
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MONONA COUNTY (P. O. Ottawa), Iowa— SOLD—A.
$25,000 issue of 3% emergency feed loan warrants was offered for sale on
March 10 and was awarded as follows: $15,000 to the Blencoe State Bank
and $10,000 to the Onawa State Bank, according to Levi McNeil, County
Treasurer.

MORNING SUN, Iowa—BOND OFFERINO—Fritz A. Brown, Town
Treasurer, will receive bids until 8 p. m. March 15 for the purchase at not
less than par of $4,996 3% funding bonds. Denom. $800, except one for
$996. Dated March 1, 1937. Due June 1, 1940.

MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. O. Musca¬
tine), Iowa—BOND ELECTION CANCELLED—In connection with the
report given us by the Secretary of the Board of Education that an election
was scheduled for March 4 to vote on the issuance of $280,000 in high
school building bonds, as noted in these columns—V. 144, p. 1143—it is
now stated by Paul Geibel, Clerk of the Board of Education, that the bonds
were not voted upon.

NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton),
Iowa—BOND OFFERING—It is stated by Lela Bishop, District Secretary,
that she will receive bids until 7:30 p. m. on April 5, for the purchase of
$80,000 refunding bonds. Denom. $1,000. Dated May 1, 1937. Due on
May 1 as follows: $5,000, 1941; $8,000, 1942; $9,000, 1943; $8,000, 1944;
$9,000, 1945; $12,000, 1947 and 1948; $14,000, 1949 and $3,000 in 1950.
Prin. and int. (M. & N.) payable at the office of the District Treasurer.
The approving opinion of Chapman & Cutler of Chicago, will be furnished.

PLAINFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Plain
field), Iowa—BOND SALE—The $22,000 issue of building bonds offered
for sale on March 6—V. 144, p. 1473—was awarded to the Farmers State
Bank of Plainfield, according to the District Secretary.

POLK COUNTY (P. O. Des Moines), Iowa—BOND OFFERING DE¬
TAILS—Bids for the $50,000 primary road refunding bonds being offered
on March 17 at 2:30 p. m.—V. 144, p. 1639—will be received by Allen
Munn, County Treasurer. Sale will not be made at less than par. Bidders
are to name rate of interest, in a multiple of 34%. Dated May 1, 1937.
Due $25,000 in 1944 and 1945.' Certified check for 3% of amount of
bonds offered, payable to the County Treasurer, required. County will
furnish the approving opinion of Chapman & Cutler of Chicago. Pur¬
chaser is to supply the blank bonds. Bids are to be made on bidding forms
obtained from the County Treasurer.
ADDITIONAL BOND OFFERING—Allen Munn, County Treasurer,

will receive bids until 2p.m. March 17 for the purchase of the following
bonds:

$183,500 funding bonds. Dated March 15, 1937. Due $50,000 Nov. 1
in 1941 and 1942, and $83,500 Nov. 1, 1943.

24,500 drainage bonds of Walnut Creek Drainage and Levee District
No. 44. Dated March 15, 1937. Due in substantially equal
instalments on Dec. 1 from 1938 to 1947.

Sale will not be made at less than par. Principal and semi-annual in¬
terest payable at the County Treasurer's office. Certified checks for $4,000
and $500, required with bids on the larger and smaller issues, respectively.
County will furnish the bonds and the approving opinion of Chapman &
Cutler of Chicago. * ,

RINGGOLD COUNTY (P. O. Mt. Ayr.), Ia.—CERTIFICATE OFFER¬
ING—Earl T. Hoover, County Treasurer, will receive bids until noon
March 19 for the purchase of an issue of $20,000 anticipatory certificates.

SIBLEY, Iowa—BOND SALE—A $5,000 issue of 3% semi-ann. re¬
funding bonds has been purchased by the Carleton D. Beh Co. of Des
Moines, according to the Town Clerk. Due from Nov. 1,1938 to 1942. incl.
SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux

City)—Iowa—BONDS VOTED—At the election held on March 8—V. 144,
p. 1319—the voters approved the issuance of the $57,000 in school bonds
by a wide margin, according to the District Secretary, j
SPRINGVILLE, I owa—BOND OFFERING—Paul W. Sterner, Town

. Clerk, will receive bids until 7:30 p. m., March 24 for the purchase of $3,000
improvement fund bonds. Dated Jan. 1, 1937. Due serially from 1941
to 1957. The town will furnish the bonds and the legal opinion.

WAUKON INDEPENDENT SCHOOL DISTRICT, Iowa—BOND
OFFERING—F. H. Meierkord. Secretary of the Board of Directors, will
receive bids until 10 a. m., March 18 for the purchase of $28,000 school
building bonds, to bear interest at no more than 4%. Due serially on May
1 from 1938 to 1944, incl., callable on and after May 1, 1942. Printed
bonds and approving opinion of Chapman & Cutler of Chicago will be fur¬
nished by the district.

WEBSTER COUNTY (.P O. Fort Dodge), Iowa—BOND SALE—Th*
$119,000 issue of funding bonds offered on March 9—V. 144, p. 1639—was
awarded at public auction to the Iowa-Des Moines Bank & Trust Co. of
Des Moines, as 2 34s, paying a premium of $540, equal to 100.453, a basis
of about 2.44%. Dated Jan. 1,1937. Due from Jan. 1.1938 to 1949 incl -
WINNESHIEK COUNTY (P. O. Decorah), Iowa—BOND OFFERING

DETAILS—Bids for the $150,000 primary road refunding bonds being
offered on March 25 at 10 a. m.—V. 144, p. 1639—will be received by
Julius Kapinos, County Treasurer. Bonds will not be sold at less than par,
and will bear interest at rate named in the successful bid, in a multiple of
34%. Dated May 1, 1937. Due $15,000 yearly from 1938 to 1945; and
$30,000 in 1946. Cert, check for 3% of amount of bonds offered, payable
to the County Treasurer, required. County will furnish the approving
opinion of Chapman & Cutler of Chicago. Bids are to be made on bidding
forms obtained from the County Treasurer. Purchaser is to supply the
blank bonds.

WOODBURY COUNTY (P. O. Sioux City), Iowa—WARRANTS
NOT SOLD—The $75,000 issue of anticipatory warrants offered on March
5—V. 144, p. 1639—was not sold as there were no bids received, according
to the County Treasurer. Dated March 1. 1937.

KANSAS
ATCHISON COUNTY (P. O. Atchison), Kan.—BOND SALE—

A $10,000 issue of county bonds was offered for sale on March 1 and was
awarded to the Columbian Securities Corp. of Topeka, according to report.
Dated March 1, 1937.

COWLEY COUNTY (P. O. Winfield), Kan.—BOND OFFERING—
The Board of County Commissioners will receive bids until 10 a. m. March
15 for the purchase of $54,000 2% poor relief bonds. Dated April 1, 1937.
Interest payable semi-annually on April 1 and Oct. 1. Due yearly on Oct.
1 from 1938 to 1946. Certified check for 2% of amount of bid, required.

FRANKLIN COUNTY (P. O. Ottawa), Kan.—BOND SALE—The
county has sold an issue of $10,000 road bonds to Estes, Payne & Co. of
Topeka at par.

HORTON, Kan.—BONDS VOTED—The City Clerk reports that $35,-
000 park improvement bonds were voted at an election held on March 2.

HUTCHINSON, Kan.—BONDSALE—The three issues of coupon bonds
aggregating $92,883.16, offered for sale on March 5—V. 144, p. 1473—were
awarded jointly to the Brown Crummer Investment Co., the Small-Milburn
Co., both of Wichita, and Estes, Payne & Co. of Topeka, paying par, less
legal expenses, for a portion of the bonds at 2% and the remainder at 2H%,
according to Willard Welsh, City Clerk. The bonds are divided as follows:
$13,909.00 paving bonds. Dated Sept. 1, 1936.
12,196.66 lateral sewer bonds. Dated Sept. 1, 1936.
66,778.40 sanitary sewer, relief main bonds. Dated March 1, 1937.
Due serially over a 10-year period.

KANSAS, State of—COUNTY BOND ISSUES APPROVED—The State
Tax Commission reports it has approved an application from Atchison
County to issue $29,000 poor relief bonds. Sumner County was given
permission to issue $47,000 bonds for the same purpose, and Labette
County was authorized for $34,000 bonds.

RIVERDALE SCHOOL DISTRICT (P. O. Riverdale), Kan.—BOND
ELECTION—It is reported that an election will be held on March 15, to
vote on the issuance of $45,000 in school bonds.

TOPEKA, Kan.—BOND ELECTION CONTEMPLATED—We are in¬
formed by the City Clerk that an election will be held in the near future to
vote on the proposed issuance of $850,000 in 2, 234 or 234% city audi¬
torium bonds. No other details have been decided as yet.

WINFIELD, Kan.—BONDS VOTED—The voters are reported to have
approved recently the issuance of $173,000 in sewage disposal plant and
incinerator bonds.

KENTUCKY
CORBIN,Ky.—BONDS REFUNDED—It is reported that $15,000 light

and water bonds have been refunded by the City Commissioners.

KENTUCKY, State of—ALL OUTSTANDING 5% WARRANTS RE¬
CALLED—An Associated Press dispatch from Frankfort on March 4 had
the following to say:
"Refinancing of all outstanding State warrants at a lower rate of interest

was completed today by State Treasurer Buckingham with a call for re¬
demption of all unredeemed 5% warrants. Buckingham estimated that
$4,200,000 in 5% warrants are outstanding.
"Warrants in the call are numbered serially from A-3716 to A-9681.

Interest on them will cease March 15. Holders of the warrants have the

Erivilege of exchanging them for new 3% warrants. The exchange maye made up to March 29, after which date warrants in the new call will be
paid by check. <
"Holders of warrants under previous calls may exchange them for new

3% warrants up to March 15. After that date, warrants called for re¬
demption or exchange will be paid by check and will not be exchangeable,
Buckingham said.
"Refinancing of the debt at a saving of 2% interest annually started last

September. " Since then approximately $9,000,000 in 5% warrants have
been converted into 3% obligations.
"It was announced that Kentucky's general expenditure fund received

receipts totaling $17,777,823.15 during the period from July 1, 1936, to
Feb. 28, 1937, an increase of $3,391,785.55 over the similar period in the
previous fiscal year."

LEXINGTON, Ky.—BOND OFFERING—Sealed bids will be received
until 2:30 p. m. on March 16, by William White, City Manager, for the
purchase of an issue of $180,000 school revenue bonds. Dated March 15,
1937. Due $9,000 from Sept. 15, 1938 to 1957, incl. These bonds are to
be issued under the provisions of Sections 4421-1 to 4421-19, of the Ken¬
tucky Statutes. Bids to be on forms which may be otained at the City
Manager's office. Costs incident to the issuance of the bonds, including
the opinion of Chapman & Cutler of Chicago, expense of a New York
paying agent, and the printing of the bonds, will be paid by the city. No
bid will be considered unless accompanied by a certified check for 3% of
the par value of the bonds bid upon, payable to the City.
(This report supplements the offering notice given in these columns

recently.—V. 144, p. 1473.)

WEBSTER COUNTY (P. O. Dixon), Ky.—BOND VALIDITY UP¬
HELD—The Court of Appeals is said to have upheld the validity of a
$25,000 issue of refunding bonds.

LOUISIANA
DE QUINCEY, La.—BOND ISSUANCE APPROVED—The issuance of

about $189,000 in refunding bonds has been given the approval of the
State Bond and Tax Board. The old bonds will be exchanged for the new
as soon as legal formalities and other details can be completed, it was
understood.

EVANGELINE PARISH SCHOOL DISTRICT NO. 1, FIFTH
POLICE JURY WARD (P. O. Ville Platte), La.—BONDS SOLD—
It is reported that the $55,000 school bonds offered for sale without success
on Feb. 18, as noted in these columns—V. 144, p. 1473—have been pur¬
chased by the Ernest M. Loeb Co. of New Orleans, as 5s. Due from
Jan. 1, 1940 to 1962.

ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND
OFFERING—Charles J. Donner, Secretary of the Board of Commissioners,
is calling for sealed bids until 10 a. m. on March 29, for the purchase of two
issues of bonds aggregating $1,221,000, divided as follows:
$1,107,000 reparations refunding bonds. Due on May 1 as follows:

$32,000, 1942; $34,000, 1943; $35,000, 1944; $36,000. 1945;
$37,000, 1946; $40,000, 1947; $41,000, 1948; $42,000, 1949;
$44,000, 1950; $46,000, 1951; $47,000, 1952; $50,000, 1953;
$52,000, 1954; $54,000 1955; $56,000, 1956; $57,000, 1957;
$59,000, 1958: $61,000, 1959; $65,000, 1960; $68,000, 1961;
$70,000, 1962; $81,000 in 1963.

114,000 refunding bonds. Due on May 1, 1960.
Denom. $1,000. Dated May 1, 1937. Int. rate or rates to be stated in

multiples of % of 1 %, not to exceed 4U.%, and no bids shall be considered
offering to pay less than par and accrued int. The lowest total interest cost
will determine the award. Prin. and int. (M. & N.) payable in lawful
money at the State Treasurer's office or at the fiscal agency of the Board in
New Orleans or at the Guaranty Trust Co. in N. Y. City. These bonds may
at option of the Board be redeemed in whole or in part in inverse numerical
order on any int. payment date at the par value thereof, plus a premium
of 5% on the reparations refunding and a premium of 10% on the refunding
bonds, and accrued int. All bidders must agree to accept delivery of
the bonds in New Orleans, on May 1, 1937, and pay the purchase price
thereof upon tender of the bonds by the Board, together with the pre¬
liminary opinion of Thomson, Wood & Hoffman of New York City, as to
the validity of the bonds. A $25,000 certified check, payable to the Board
of Commissioners, must accompany the bid.

(A total of $3,784,000 reparations refunding and refunding bonds were
scheduled for sale on Jan. 28, but the sale was postponed due to flood
conditions—V. 144, p. 812.) *
RAPIDES PARISH (P. O. Alexandria), La.—BONDS VOTED—At a

recent election the voters are said to have approved the issuance of $30,000
Pineville School District improvement and building bonds.

TALLULAH, La.—BOND OFFERING—Sealed bids will be received by
C. E. Walker, Village Clerk, until 10 a. m. on April 12, for the purchase of
a $50,000 issue of 5% village bonds. Denom. $500. Dated Jan. 1, 1937.
Prin. and int. (J. & J.) payable at the Tallulah State Bank & Trust Co.,
Tallulah. The successful bidder will be required to pay for tho legal opinion
of competent counsel not to exceed $100, and to pay the cost of printing
the bonds. No bid for less than par and accrued interest will be considered.
Further particulars will be supplied by Snyder & Sevier, Attorneys of
Tallulah.

MAINE
BRUNSWICK, Me.—NOTE SALE—The $40,000 revenue anticipation

temporary loan notes offered on March 11 were awarded to Faxon, Gade
& Co. of Boston on a .685% discount basis. Jackson & Curtis and the
Merchants National Bank, both of Boston, bid .74% discount. Notes are
dated March 11, 1937 and mature Nov. 1, 1937.
MAINE (State of)—BOND CALL—Belmont Smith, State Treasurer,

announces that $375,000 bonds of the $500,000 Kennebec Bridge issue of
April 1, 1927 have been called for payment on April 1, 1937. The bonds
called are Nos. 1501 to 1875, incl. Interest will cease with the April 1,
1937 coupon.

MARYLAND
BALTIMORE, Md.—TAX COLLECTIONS SET RECORD—Taxes col¬

lected from all sources in the city during January and February amounted
to $17,924,683.96, the largest amount that has been collected in these two
months in the history of Baltimore, Thomas G. Young, City Tax Collector,
announced recently. . ■

The taxes paid during January and February of 1936 amounted to $15,-
721,743.50. The tax collections for February, 1937, alone amounted to
$13,216,031.21.
"This showing is indeed gratifying," Mr. Young said, "because the city

needs the cash during these first months of the year. The response that
the taxpayers are making to the campaigns that have been carried on for
the past four years by the department for an early payment of taxes, so that
costly borrowing for current expenses can be avoided, is very umch ap¬
preciated.
"It has been estimated that because funds have been received in sufficient

amounts in the past three years to pay the current expenses without the
city having to borrow money, the taxpayers have saved approximately
$450,000, which is almost enough to pay the entire operating expense of the
Bureau of Receipts for the three-year period," he concluded.
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MASSACHUSETTS
BOSTON, Mass.—BOND SALE—The $1,600,000 coupon serial bonds

offered on March 12—Y. 144, p. 1639—were awarded to a syndicate headed
by Halsey, Stuart & Co., and including the Bancamerica-Blair Corp., E. H.
Rollins & Sons, the Manufacturers & Traders Trust Co. of Buffalo, B. J.
Van Ingen & Co. of New York, Schlater, Noyes & Gardner, Inc., of New
York, and Morse Bros. & Co. of New York, at par, plus a premium of $110,
equal to 100.006. Of the bonds ,$l ,250,000 will bear interest at 2%% and
$350,000 at 3%. The bonds as awarded are described as follows:

$50,000 3% police communications system bonds. Due $10,000 yearly
on: April 1 from 1938 to 1942,

50,000 3% new police stations and additions to and improvement of
existing police stations bonds. Due $5,000 yearly on April 1
from 1938 to 1947.

50,000 2M% hospital department, new buildings and alterations and
equipment bonds. Due yearly on April 1 as follows: $3,000,
1938 to 1947, and $2,000, 1948 to 1957.

50,000 2%% schools, West Roxbury District, bonds. Due yearly on
April 1 as follows: $3,000, 1938 to 1947, and $2,000, 1948 to
1957.

50,000 2%% highway bonds. Due yearly on April 1 as follows:
$3,000, 1938 to 1947, and $2,000, 1948 to 1957.

250,000 3% sewerage loan bonds. Due yearly on April 1 as follows:
$13,000, 1938 to 1947, and $12,000, 1948 to 1957.

1,000,000 2H% court house loan, Act of 1935, bonds. Due yearly on
April 1 as follows: $56,000, 1938 to 1947; $55,000, 1948 to
1956, and $45,000, 1957.

Denom. $1,000. Dated April 1, 1937. Interest payable semi-annually
on April 1 and Oct. 1 at the City Treasurer's office.

BOSTON, Mass.—NOTE SALE—The issue of $2,000,000 notes offered
on March 11 was awarded to the First Boston Corp., Brown Harriman &
Co., Inc., and Stone & Webster and Blodget, Inc., all of New York, at
1.22% interest plus a premium of $88. Due Nov. 5, 1937. Other bids
were as follows:
Bidder— Int. Rate Premium

Edward B. Smith & Co., Inc., R. W. Pressprich &
& Co. and Washburn & Co 1.275% $17.56

Same account -1.30% 341.98
Bank of the Manhattan Co., Lehman Bros, and La-
denburg, Thalmann & Co 1.30% Par

Whiting, Weeks & Knowles 1.33% 35.00
Halsey, Stuart & Co., Inc - _ 1.38%' 45.00
Salomon Bros. & Hutzler 1.70% 75.00

BRIDGEWATER, Mass.—NOTE SALE—The Bridgewater Trust Co.
was awarded on March 9 an issue of $100,000 notes at 0.627% discount,
plus a premium of $1.11. Dated March 9, 1937 and due $50,000 each on
Oct. 22 and Nov. 26, 1937. Other bids were as follows:
Bidder— Discount

Merchants National Bank of Boston-- 0.64%
Jackson & Curtis 0.69%
Second National Bank of Boston 0.739%

EVERETT, Mass.—NOTE SALE—The $500,000 revenue anticipation
notes offered on March 8—V. 144, p. 1640—were awarded to the First
Boston Corp. of Boston on a .659% discount basis. The Middlesex County
National Bank of Everett bid .67% discount. Dated March 8, 1937 and
payable $250,000 on each of the dates Nov. 5 and Nov. 15, 1937.
Other bidders were:

Name— Discount Rate
Everett National Bank, Everett -i. .678%
First National Bank of Boston .715%
Leavitt & Co., New York - 718%
National Shawmut Bank, Boston. ; .72%
Washburn & Co., Boston. ___ .73%
Merchants National Bank, Boston .74%
Bank of the Manhattan Co., New York .77%
C. F. Childs & Co., Inc., Boston .82%

LYNN, Mass.—PROPOSED BOND ISSUE—The City Council has voted
to issue $150,000 bonds to finance the purchase of property for park
purposes.

MASSACHUSETTS (State of)—NOTE OFFERING—William E.
Hurley, State Treasurer and Receiver-General, will receive bids until noon
March 23 for the purchase of $400,000 registered courthouse loan bonds.
Bidders are to name rate of interest, in a multiple of M%. Dated March 1,
1937. Interest payable March 1 and Sept. 1. Due $40,000 yearly on
March 1 from 1938 to 1947, incl. Cert, check for 2% of amount of notes
bid for payable to the Treasurer and Receiver-General, required. Pur¬
chasers of the notes will be furnished with a copy of the opinion of the
Attorney General affirming the legality of the issue.

MONTAGUE, Mass.—NOTE SALE—On March 9 an issue of $150,000
temporary loan notes was awarded to the Merchants National Bank of
Boston on a .54% discount basis. The Second National Bank of Boston
bid .547% discount. Due $100,000 Nov. 3 and $50,000 Dec. 1, 1937.
Other bids were as follows:

»

Bidder— " Discount
Washburn & Co 0.56%
First National "Bank of Boston (Plus $1 premium). 0.65%

NEWTON, Mass.—BOND SALE—The $100,000 coupon, fully regis-
terable, street improvement bonds offered on March 11, were awarded to
Newton, Abbe & Co. of Boston on a bid of 100.629 for lMs, a basis of
about 1.63%. -Hale, Waters & Co. of Boston were second high, bidding
100.595 for lM's. Dated Dec. 1, 1936. Due .$10,000 yearly on Dec. 1
from 1937 to 1946

NORTHBRIDGE, Mass.—NOTESALE—An issue of $75,000 temporary
loan notes was awarded on March 9 to the New England Trust Co. of
Boston on a .52% discount basis. Notes are payable Nov. 4, 1937. The
Seceond National Bank of Boston was next high, bidding .544% discount.
Other bids were as follows:
Bidder— > Discount

First Boston Corp _____ 0.59%
Worcester County Trust Co___ ;_ 0.594%
National Shawmut Bank __0.60%
First National Bank of Boston. ---0.618%
Merchants National Bank of Boston ---0.63%
Mansfield & Co. --—0.73%

PALMER, Mass.—NOTE SALE—The issue of $75,000 notes offered on
March 9 was awarded to the Second National Bank of Boston, at 0.548%
discount. Dated March 15, 1937 and due Dec. 10, 1937. Other bids were
as follows:
Bidder— Discount

First National Bank of Boston i -.0.575%
First Boston Corp _ _ -0.59%
Tyler & Co., Inc.. 0.63%
Merchants National Bank of Boston 0.66%
Whiting, Weeks & Knowles 0.72%
WORCESTER COUNTY (P. O. Worcester), Mass.—NOTEOFFERING

—The Board of Commissioners will receive sealed bids until noon on March
16 for the purchase of $500,000 notes issued in anticipation of taxes for the
year 1937. Dated March 16, 1937. Payable Nov. 12, 1937 at the Second
National Bank of Boston. Denoms. $25,000, $10,000 and $5,000. Notes
will be authenticated as to genuineness and validity by the Second National
Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston.
They will be delivered on or about March 17 at the aforementioned bank,
111 Franklin St., Boston.

MICHIGAN
BANGOR TOWNSHIP SCHOOL DISTRICT (P. O. Bay City

R. F. D.), Mich.—BOND OFFERING—Foster Lee, Secretary of the Board
of Education, will receive bids until 8 p. m. March 16 for the purchase of
$20,000 school bonds. Bidders are to name rate of int., not to exceed 4%.
Dated April 15, 1937. Int. payable annually on April 15. Due $2,500
yearly on April 15 from 1938 to 1945. Certified check for $500, required.

BLOOMINGDALE TOWNSHIP SCHOOL DISTRICT NO. 10 (P. O.
Bloomingdale), Mich.—BOND SALE—An issue of $15,000 4% school»
building bonds has been sold to a local bank. Due serially from 1938 to
1952, incl.

We Buy for Our Own Account

MICHIGAN MUNICIPALS

Cray,McFawn fit Company
DETROIT

Telephone Ctterry 6828 A. T. T. Tel. DET 347

MICHIGAN
CONSTANTINE, Mich.—BOND OFFERING—H. E. Smith, Village

Clerk, will receive bids until 7:30 p. m. March 22 for the purchase of $107,000
electric light mortgage bonds. Bidders are to name rate of interest, not to
exceed 6%. Dated April 1,1937. Principal and semi-annual interest (April
1 and Oct. 1) payable at the Detroit Trust Co., Detroit. Due yearly on
April 1 as follows: $2,000, 1939 and 1940: $3,000, 1941; and $5,000, 1942
to 1961. Bonds are not a general obligation of the village, but are payable
from revenues of and secured by a mortgage on the electric light and power
plant and distribution system. Cert, check for $5,000, required. Approv¬
ing opinion ofMiller, Canfield, Paddock & Stone of Detroitwill be furnished
by the village.

FLINT, Mich.—BOND CALL—In accordance with its option, the city is
calling for payment at the Chase National Bank of New York, fiscal agent,
on April 15 the following bonds, reports Harry W. Colbert, Director of
Finance:
General obligation refunding bonds of 1933, 4K% series A, Nos. 103 to

248, incl.
Special assessment refunding bonds of 1933, 4% series B, Nos. 1 to 17,

incl., and 4M% series B, numbered from 106 to 125, incl.
The bonds bear date of April 15, 1933, and mature April 15, 1948.

FRANKFORT SCHOOL DISTRICT, Mich.—BOND SALE DETAILS
—The $30,000 school bonds sold to the First of Michigan Corp. of Detroit,
at a price of 103.63, as previously reported—V. 144, p. 1640—bear 4%
interest, are in denoms. of $500 and mature serially on Dec. 1.

GROSSE ILE TOWNSHIP SCHOOL DISTRICT (P. O. Grosse lie),
Mich.—BOND OFFERING—Frank S. Jewell, Secretary of the Board of
Education, will receive bids until 8 p.m. March 15 for the purchase of the
following refunding bonds:

$25,000 series A bonds. Due $5,000 yearly on Feb. 15 from 1938 to 1942.
27,000 series B bonds. Due Feb. 15, 1947; redeemable on and after Aug.

15,1937. ^V.J-
Bidders are to name rate of interest, not to exceed 4%. Dated Feb. 15,

1937. Interest payable semi-annually. Cert, check for $2,000, required.
Approving opinion of Miller, Canfield, Paddock & Stone of Detroit will be
furnished by the district.

MENOMINEE COUNTY (P. O. Menominee), Mich.—BOND ELEC¬
TION—The County Supervisors have ordered that a proposal to issue
$150,000 road improvement bonds be submitted to the voters at an election
scheduled for April 5.

MONROE COUNTY (P. O. Monroe), Mich.—BOND CALL—F. E.
Gillespie, Clerk of the Board of Road Commissioners, announces that the
following highway improvement refunding bonds, totaling $203,660, will
be redeemed at par and accrued interest on May 1, 1937, upon presentation
at the County Treasurer's office or at the Monroe State Savings Bank,
Monroe:

Refunding Issue Dated May 15, 1932 Rd. Ass't Bond Total Maturing
Rd. Ass't Bond Total Maturing Dist. No. Numbers Ami. May 1,
Dist. No. Numbers Ami. May 1, 50 17-22 incl. 6,000 1940

56 8 $780 1938 51 26-41 incl. 16,000 1940

56 10 780 1939 52 13-15 incl. 3,000 1946

64 5 600 1939 52 16-19 incl. 4,000 1941
53 6 1,000 1940

$2,160 54 5- 7 incl. 2,500 1939

55 19-22 incl. 4,000 1940

Refunding Issue Dated May 1, 1933 55 23-28 incl. 6,000 1941
32 7-8 $2,000 1938 56 1- 4 incl. 4,000 1940
34 22 1,000 1939 57 11-15 incl. 5,000 1941

34 23-27 incl. 5,000 1940 58 2 1,000 1944

35 39-46 incl. 8,000 1940 59 2- 5 incl. 4,000 1940
36 11 and 12 2,000 1939 60 11-15 incl. 5,000 1942
36 13 1,000 1940 60 16 and 17 2,000 1943
37 4 1,000 1939 61 10-13 incl. 4,000 1941
39 19-21 incl. 3,000 1939 62 2 and 3 2,000 1940
39 22 and 23 2,000 1940 63 8-12 incl. 5,000 1942
40 26-31 incl. 6,000 1939 64 1 and 2 2,000 1940
40 32-38 incl. 7,000 1940 65 12-16 incl. 5,000 1942
41 12-16 incl. 5,000 1939 67 13-17 incl. 5,000 1942
42 30-40 incl. 10,500 1939 68 8-12 incl. 5,000 1942
42 41-43 incl. 3,000 1940 69 9-12 incl. 4,000 1942
43 26-34 incl. 9,000 1939 70 5 and 6 2,000 1941
43 35 and 36 2,000 1940 71 6 and 7«. 2,000 1941
45 5 and 6 2,000 1939 71 8 0'' : 1,000 1942
47 35-47 incl. 13,000 1940 72 A 9-12 incl. 4,000 1943
48 15-20 incl. 5,500 1940 72 B 8-10 incl. 3,000 1942

49 17-22 incl. . 6,000 1940

OAKLAND COUNTY (P. O. Pontiac), Mich.—TENDERS WANTED
—The Board of Road Commissioners will receive until 10 a. m. on March
22 sealed tenders of highway improvement (Covert) refunding bonds, dated
Nov. 1, 1935 and due Nov. 1, 1958. Tenders will be considered for the
purchase of bonds on the various roads and portions thereof to the extent
funds are available on the date of opening of bids. Bonds purchased must
have all May 1,1937 and subsequent coupons attached and shall be delivered
to the Detroit Trust Co. of Detroit, Michigan on or before March 31, 1937.
accrued interest being computed to that date.
All tenders shall be submitted in writing, sealed and marked "Tenders

on Bonds" and shall specify Bond Numbers and fully describe the portion
of each road of which bonds are tendered, stipulating lowest price or prices
at which owner will sell said bonds to the sinking fund.

OAKLAND COUNTY (P. O. Pontiac), Mich.—REFUNDING
BONDS READY FOR DELIVERY—The refunding bonds to be issued by
the Board of Road Commissioners are now available to depositors, accord¬
ing to an announcement of the Bondholders' Protective Committee to the
holders of certificates of deposit representing highway improvement bonds.
These bonds, in the opinion of the committee's counsel, have the same
legal attributes as the original obligations. Delivery of the bonds will be
made at the depositary designated in the letter of transmittal, which must
be used in forwarding the certificates of deposit. Copy of the legal opinion
of Thomson, Wood & Hoffman of New York will accompany the bonds
when released. Unforeseen delay in exchanging the bonds resulted in the
incurrence of additional expenses by the committee, for the payment of
which an additional contribution of $1.50 per bond must be made by those
depositors who were parties to the agreement at the time of submission
of the refunding plan. About 97% of the outstanding bonds have been
deposited with the committee and arrangements have been made to handle
exchange of the remainiag 3%. In announcing availability of the refund¬
ing bonds, the committee has prepared a brief history of the circumstances
which necessitated the refunding program.
The protective committee consists of S. E. Johanigman, Chairman,

Chicago; B. T. Batsch, Toledo, and J. A. Nordman, St. Louis. The
Secretary is C. E. Huyette, 1859 National Bank Bldg., Detroit. Counsel
are Claude H. Stevens of Detroit, and Thomson, Wood & Hoffman, New
York City. Depositaries are Guaranty Trust Co., New York, Toledo
Trust Co., Toledo, and the Detroit Trust Co., Detroit.

OAKLAND COUNTY (P. O. Pontiac). Mich.—$7,000,000 DRAIN
DEBT AWAITING SOLUTION—The problem of how to provide for
payment of nearly $7,000,000 in drain bonds will be pressing for solution
at a meeting of the Board of Supervisors to be held on March 10. A
Cincinnati Circuit Court of Appeals ruled in January that the county is
liabile for the obligations, according to report. A refunding plan may be
decided on as a means of paying the debt.

PLEASANT RIDGE, Mich.—TENDERS WANTED—Paul W. Eaton,
City Cierk, will receive until 7:30 p. m. (eastern standard time) on April 6,
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sealed tenders for sale to'the city of 1936 refunding bonds of the series and
amounts herewith: series A, $5,000; series B, $8,000; series O, $7,000.
Offers should remain firm for five days and fully describe the securities
offered, stating the lowest price at which the bonds with Sept. 1, 1937 and
subsequent coupons attached will be sold to the city. The bonds are dated
March 1,1936.

Northwestern Municipals
Minnesota, North and South Dakota, Montana,

Oregon, Washington

WELLS-DICKEY COMPANY
Telephone—Minneapolis Atlantic 4201 Teletype—Mpls 287

MINNESOTA
HENNEPIN COUNTY INDEPENDENT CONSOLIDATED SCHOOL

DISTRICT NO. 85 (P. O. Mound), Minn—BONDS VOTED—At the
special election heldfon March 4—V. 144, p. 1321—the voters approved
the issuance of the $200,000 in senior high school building and equipment
bonds.

LONGTPRAIRIE*CONSOLIDATED "SCHOOL DISTRICT NO. 90
(P. O. Long Prairie), Minn.—BOND OFFERING—J. U. Randall, Clerk
of the Boardlof Education, willfcreceive}bidsiuntil»2ip. m. March 13, for the
purchase of $6,50014%*bonds.
ISANTI COUNTY INDEPENDENT SCHOOL DISTRICT (P. O.

Braham) Minn.—BOND SALE—The district has disposed of the issue of
$40,000 4% refunding bonds offered on March 1—Y. 144, p. 1474.
MINNEAPOLIS, Minn.—BOND OFFERING—City Comptroller C. J.

Turner is receiving bids until March 22, for the purchase of an issue of
$500,000 bonds.

MOUNTAIN IRON, Minn.—BOND ELECTION—A proposal to issue
$118,500 community hall bonds will be submitted to the voters at an election
to be held on March 18.

r NOBLES COUNTY (P. O. Worthington), Minn.—BOND OFFER¬
ING—Craigen Thom, CountyAAuditor, will receive bids until March 16,
for the purchased of an issuefor $125,000 2 y*% ditch refunding bonds.
F PRESTON INDEPENDENT SCHOOL DISTRICT NO. 45 (P. O.
Preston), Minn.—BOND OFFERING—Sealed bids will be received until
7 p. m. on March 25 by Mrs. A. H. Langum, Clerk of the Board of Educa¬
tion, for the purchase of an issue of $107,000 2\i% refunding bonds, to
take up bonds coming due on April 1, 1937. Maturity of bonds to follow
serially in such amounts as will serve the best interests of thq_district.
SAUK CENTRE SCHOOL DISTRICT, Minn.—BOND ELECTION—

At an election scheduled for March 13 the residents of the district will vote
on a proposal to issue $165,000 high school bonds.

VIRGINIA, Minn.—BOND OFFERING—J. G. Milroy, Jr., City~Clerk,
will receive bids until 7:30 p. m., March 22 for the purchase at not less than
par of $30,000 4% coupon water, light and heat plant improvement bonds.
Denom. $1,000. Dated April 1, 1937. Principal and semi-annual interest
(Jan. 1 and July 1) payable at the City Treasurer's office. Due $3,000
yearlv on Jan. 1 from 1941 to 1950. Callable at any time. Cert, check
for $2,000, payable to the City of Virginia, required.
(This report supplements the offering given in our issue of March 6—

V. 144, p. 1640.)

WALNUT GROVE INDEPENDENT SCHOOL DISTRICT NO. 23
(P. O. Walnut Grove), Minn.—MATURITY—It is now reported by the
District Clerk that the $46,000 3% school bonds purchased by the State
of Minnesota, as noted in these columns in Dece iber—V. 143, p. 4040—
are due on July*! from 1941 to 1955, inclusive.

Offerings Wanted:

LOUISIANA &, MISSISSPIPI
MUNICIPALS«

K' Bond Department

WHITNEY NATIONAL BANK
INEW^ORLEANS, LA.

1Bell Teletype N. O. 182 H Raymond 5409 ^

MISSISSIPPI
AMORY, Miss.—BOND ELECTION—At an election ordered for

March 9 a proposaltto issue^$50,000 factory construction bonds will be
submitted to the voters. ______

m BATESVILLE, Miss.—BONDS VALIDATED—A $20,000~bomTissue
authorized some tim©jagoibyj(the City Council is said to have been validated
by the Chancery Court?andjthelSaid{street paving issue will be offered for
sale as soon as possible.

COLUMBUS SEPARATE SCHOOL DISTRICT ^P. O. Columbus),
Miss.—BOND OFFERING—Sealed bids will be received until April 20,
according to report, by the City Clerk, for the purchase of a $25,000 issue of
refunding bonds.

HARLEY CONSOLIDATEDJSCHOOL DISTRICT (P. O. Pasca-
goula), Miss.—BONDS VOTED—The^County Superintendent of Educa¬
tion states that $16,500 school bonds were .approved at an election held on
Feb. 27. It is said that^theseibonds»wilbbe sold at once. _____

MONTICELLO, Miss.—BONDS VOTED—At «jfenSelection7held~~on
Feb. 27, the voters5approved*the issuance*of $30,000 in water works and
sewer bonds, it is^stated.
PERRY COUNTY (P. O. New Augusta), Miss.—BONDS SOLD—

It is reported that $68,0005i5% sami-ann. refunding bonds have been pur¬
chased by theJLeland SpeedjfCo. of Jackson. Dated Sept. 1, 1936.
TYLERTOWN, Miss.—BONDS VOTED—At the election held on March

2—V. 144, p. 1321—the voters approved the issuance of the $35,000 in
school construction bonds by a count of 366 to 12. It is hoped to receive
a Public Works Administration grant on this project.

TYLERTOWN SEPARATE SCHOOL DISTRICT, Miss—BOND
SALE—An issue of $35,000 3 Yl% bonds has been sold at private sale to the
Tylertown Bank at par.

missouri bonds;
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

MISSOURI
KANSAS CITY, Mo.—BOND SALE DETAILS—In^connectionTwith

the sale of the $750,000 improvement bonds tOiStranahan, Harris & Co.,
Inc., of Toledo, and Graham, Parsons & Co.flof New York, jointly, as
2%s, at 100.102, atbasisfof about|2.74%, as noted in these columns in
January—V. 144, p. 814—it is,now reported that thejbonds^are.dated

Feb. 1, 1937. Denom. $1,000. Prin. and int. (F. & A.) payable at the
City Treasurer's office, or at the Chase National Bank, New York. Due
from Feb. 1. 1939 to 1975. ,

LEE'S SUMMIT, Mo.—BOND SALE-
bonds to the Bank of Lee's Summit.

-The City Council has sold $11,500

ST. LOUIS, Mo.—BOND ISSUANCE NOT CONTEMPLATED—In
connection with the report glv^n in these columns recently, that the Board
of Estimate and Apportionment had decided to submit to the voters at the
April 6 primary election the proposal to issue $1,000,000 in sewer construc¬
tion bonds—V. 144, p. 1321—it is stated by the Deputy City Comptroller
that no bonds will be submitted to a vote at that time.

NEBRASKA MUNICIPAL BONDS
OMAHA, DOUGLAS COUNTY, LINCOLN

AND OTHER NEBRASKA ISSUES

THE NATIONAL COMPANY
OF OMAHA

First National Bank Bldg. A. T. & T. Teletype OMA 81

NEBRASKA
BROKEN BOW SCHOOL DISTRICT (P. O. Broken Bow), Neb.-—

BOND ELECTION—We are informed that an election will be held on
April 6 to vote on the issuance of $96,000 in not to exceed 4% school build¬
ing bonds. Due in 20 years, optional after 10 years.

KEARNEY, Neb.—BOND ELECTION—M. E. Burke, City Clerk,
states that at the primary election on April 6 an issue of $100,000 3%
city hall, jail, auditorium and fire department bonds will come up for a
vote. Denom. $1,000. Due in 10 years, optional in one year.

H. L. Alle I Company

100 Broadway

ipal BondsNew Jersey Mm

Telephoh^fe^or 2-7333
A.T. &T.Tmtfe N. Y. 1-528

New York

MUNICIPAL BONDS
New Jersey and General Market Issues

B. J. Van Ingen & Co. Inc.
57 WILLIAM STREET, N. Y.

A. T. & T.: N. Y. 1-730

Telephone: John 4-6364

Newark Tel.: Market 3-3124

$268,000 CITY OF MILLVILLE, N. J.
Gen. Imp. 4V£s, due Sept. 1, 1950-67

To yield 3.95%-4.20%

Colvcr, Robinson s, Company
INCORPORATED

1180 Raymond Blvd., Newark MArket 3-1718
New York Wire: A. T. & T. Teletype
REctor 2-2055 NWRK 24

NEW JERSEY
ASBURY PARK, N. J.—FAVORS OWN REFUNDING PLAN—The

city is seeking to obtain a writ to test validity of the order in which the
State Municipal Finance Commission certified its own plan for refinancing
the municipal debt and rejected the one proposed by the city government.
In support of the contention that its own plan would mean a saving of in¬
terest charges of $1,517,441.76 to tax payers, two experts on municipal
finance and refunding operations testified in behalf of the city during the
taking of depositions before Lillian Broder Levington, Supreme Court
examiner, at Asbury Park on March 2. One of the witnesses, Harrison
Hopper of New York City, after comparing the city's plan with programs
undertaken in three other resort cities, voiced his opinion that the mu¬
nicipal government's proposed refinancing at 3.85% interest was "fair and
generous" to bondholders, according to report.

BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE—The
$400,000 coupon or registered general improvement bonds offered%>n
March 9—V. 144, p. 1641—were awarded to Phelps, Fenn & Co., New
York, and Adams & Mueller, Newark, jointly, as 2 Ks, at a price of 100.10,
a basis of about 2.23%. Dated March 15, 1937 and due $40,000 on March
15 from 1938 to 1947 incl.

CAMDEN'COUNTY (P. O. Camden), N. J.—BONDING AUTHORITY
DENIED—The New Jersey State Funding Board has denied the applica¬
tion of the Camden County Board of Freeholders for authority to issue
$453,000 park refunding bonds.

ESSEXJCOUNTY (P. O. Newark), N. J.—BOND OFFERING—Curtis
R. Burnett, Chairman of the Finance Board, will receive bids until 10:30
a. m. March 19 for the purchase of $1,836,000 coupon bonds, divided into
five issues as follows:

$800,000 voting machine bonds. Due yearly on April 1 as follows: $50,000,
1938 to 1947; and $60,000, 1948 to 1952.

15,000 school bonds. Due $3,000 yearly on April 1 from 1938 to 1942.
42,000 sewer bonds. Due yearly on April 1 as follows: $2,000, 1938 and

1939; and $1,000, 1940 to 1977. „ „ x

358,000 park bonds. Due yearly on April 1 as follows: $20,000, 1938 to
1942; $25,000. 1943 to 1950; and $29,000, 1951 and 1952.

621,000 general improvement bonds. Due yearly on April 1 as follows:
$30,000,1938 to 1947; $40,000,1948 to 1954; and $41,000,1955.

Bonds are to bear interast at no more than 6%, as decided by the bidding!
different rates may be specified for the different issues, but no more than
one rate may be named on any one issue. No more bonds of any one issue
will be awarded than will bring a price equal to the par value of the issue,
plus a premium of no more than $1,000. Denom. $1,000. Dated April 1,
1937. Principal and semi-annual interest (April 1 and Oct. 1) payable at
the United States Trust Co., in New York. Cert, check for 2% of amount
of bonds, required. Approving opinion of Thomson, Wood & Hoffman of
New York will be furnished by the county.

FLEMINGTON, N. J.—BONDSALE—The $36,000 coupon or registered
sewerage disposal plant bonds offered on March 8—V. 144, p. 1322—were
awarded to VanDeventer, Spear & Co. of Newark, as 2J^s, at a price of
100.23, a basis of about 2.44%. Dated March 1, 1937 and due March 1 as
follows: $5,000 from 1938 to 1944 incl. and $1,000 in 1945. A bid of 100.20
for 2Mb was made by Morse Bros. & Co., Inc., New York City.
DEAL, N. 3.—FINANCIAL STATEMENT—The following is given in

connection with the recent sale of $182,000 4% refunding bonds to B. J.
Van Ingen & Co., Inc. of New York, at a price of par.—V. 144, p. 489:
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Financial Statement—Indebtedness as of Nov. 30,1936
General bonds $616,000.00
Notes—Tax revenue notes of 1936--$60,000.00
Emergency notes of 1936 — 8,251.16
Assessment improvement notes 17,600.00
Bond anticipation notes 6,500.00 92,351.16

Total bonds and notes $708,351.16
Other indebtedness:
Local school taxes of 1936-1937 $5,000.00
State and county taxes of 1936 49,268.95
Interfund debt 24,182.88
Accounts payable—bills 9,000.00

Total other indebtedness 87,451.83
To be issued:
Bonds to bo issued $396,173.12
Less: Amount of said bonds to be. issued to
fund obligations included in above debt-. 177,007.97 219,165.15

Net debt of borough after issuance of refunding bonds $1,014,968.14

Statement of Annual Cash

Year—19321933 -193419351936
* To Nov. 30. 1936.

v.. Assessed
Year— Amount1933 - $8,057,4311934 7,976,831

Requirements and Actual
Annual Cash
Requirements
$362,621
357,489
347,892
361,022
321,818

Valuations
Year-

Cash Receipts
Actual Cash
Receipts
$301,438
309.630
324.794
323,853
♦295,151

Amount1935 $7,787,3561936 7,588,556
Tax Collections

Amount Collected
in Year of Levy
$153,542.40
163,825.49
193,249.40
195.015.93
183,352.15

Percentage
Collected

• 65.2
62.1
68.3
71.5
70.2

Year— Tax Levy1932 $235,361.681933 263,609.111934 283.082.981935 272,025.20
1936 to Dec. 1 / 261,062.27
Population (1930 census), 800.

FORT LEE, N. J.—NEW REFUNDING PLAN SOUGHT—According
to the minutes of the Municipal Finance Commission meeting of Feb. 26,
the borough rescinded its approval of the plan of refunding previously
proposed. A resolution adopted by the Mayor and Council declared that:
Due to increased realty values in this section within the past four months

and the probability of continued increases in this direction, and
"Due to the failure of the Bondholders Committee to meet these con¬

ditions with a fair price offer and to reduce their tax exemption demands, and
"Due to the failure of the Bondholders Committee to clarify their position

with respect to refusing consideration at this time of a refunding plan
excluding the assignment of liens in bulk, and
"Due to the long delay since tentative approval of the present plan by

the governing body and also that there is little likelihood of the present
plan even with its numerous revisions receiving the approval of the municipal
Finance Commission the approval of the Mayor and Council given on
Oct. 30, 1936 to the present refunding plan be withdrawn, and the Bond¬
holders Committee and the Municipal Finance Commission so notified, and
"Be it further resolved that the Borough attorney and auditor be and

they hereby are authorized to formulate and present for consideration of
the Mayor and Council a 'straight' refunding plan for the Borough, im¬
mediately." Dated, Feb. 24, 1937.
After considering the above resolution, the Municipal Finance Com¬

mission formally went on record as disapproving the tentative refunding
plan as revised to Feb. 5, 1937, and ordered the immediate preparation by
its counsel and auditors of a "straight refunding plan" covering the entire
debt of the borough. ,

GLOUCESTER TOWNSHIP (P. O. Blackwood), N. J.—BOND SALE
—A group composed of E. H. Rollins & Sons, Philadelphia, B. J. Van Ingen
& Co., Inc., New York, and Dougherty, Corkran & Co. of Philadelphia,
purchased $228,000 4% general refunding bonds, issued under Chapter 77,
Public Laws of 1935, as amended, with the "cash basis" clause which makes
it mandatory for the township to conduct all future operations in such
manner as to provide a balanced budget in each year. The bonds are dated
Dec. 1, 1936. Denom. $1,000. Due Dec. 1 as follows: $10,000, 1940 to
1942, incl.; $15,000, 1943; $20,000, 1954 and 1955; $15,000, 1956 to 1962,
incl.; $18,000 in 1963, and $20,000 in 1964. Prin. and int. (J. & D.)
payable at the First National Bank & Trust Co., Blackwood, or at the
Marine Midland Trust Co., New York City. The bonds now offered are

part of an authorized issue of $625,000, the blanace of which have been
exchanged with the original holders. All of the townships' taxable property
is subject to the levy of unlimited ad valorem taxes in order to provide for
payment of bond prin. and int. charges. Legality approved by Hawkins,
Delafield & Longfellow of New York City.

HACKENSACK, N. J.—BONDS APPROVED ON FIRST READING—
On March 1 the City Council passed on first reading an ordinance au¬
thorizing the issuance of $110,000 public improvement bonds. The or¬
dinance will be given final consideration at a meeting of the City Council
to be held on March 15.

HASBROUCK HEIGHTS, N. J.—BOND SALE—The Peoples Trust
Co. of Bergen County, at Hasbrouck Heights, has purchased an issue of
$7,500 4% registered fire truck bonds at a price of par. Dated April 1,
1937. Denom. $1,500. Due $1,500 annually in from one to five years.
Interest payable A. & O.

KENILWORTH, N. J .—BOND SALE DETAILS—'The $548,000 general
refunding bonds recently purchased by H. L. Schwamm & Co. of New York
City, bear 4% interest, are dated March 1, 1937 and mature as follows:
$5,000 Nov. 1, 1937: $10,000 March 1, 1938: $25,000 March 1 from 1939

to 1945 incl.
$30,000 March 1, 1946 and 1956 incl. and $28,000 March 1, 1957. In¬

terest payableM. & S. The bonds were issued pursuant to Chapter
77, P. L. of 1935, with the "cash basis" provision that the munici¬
pal budget is kept in balance. Legality approved by Hawkins,
Delafield & Longfellow of New York City.

LODI, N. J.—BONDS AUTHORIZED—'The Borough Council has given
final approval to an ordinance authorizing the issuance of $735,000 funding
and refunding bonds.

MADISON, N. J .—BOND SALE—An issue of $134,000 3% water re¬
funding bonds has been sold to H. L. Allen & Co. of New York.

The bankers reoffered the bonds at prices to yield from 2.25% to 4.20%,
according to maturity. After giving effect to this financing, the city will
have no floating debt, and by issuing these bonds under Section 664 of
Chapter 77 of the Laws of 1935, as amended, it will thereafter be required
to make up its budgets in accordance with the so-called "cash basis" sec¬
tion. These bonds are legal investment for savings banks and trust funds
in New Jersey, in the opinion of the bankers.

MONTCLAIR, N. J.—NEW ISSUE OFFERING—Halsey, Stuart &
Co., Inc., New York, are offering at prices to yield 0.80% to 2.85%, ac¬
cording to maturity, $271,250 2^% bonds, due serially March 15, 1938-
1970, inclusive. The bonds, in the opinion of the bankers, are legal in¬
vestment for savings banks and trust funds in New York, New Jersey and
certain other States.
Issued for improvement, water and school purposes, the bonds, in the

opinion of counsel, will constitute general obligations of the Town of Mont-
clair, payable from unlimited ,ad valorem taxation. Assessed valuation,
1936, is officially reported as $106,671,273 and net bonded debt, including
these bonds, as $8,003,815. The 1935 tax levy is reported as over 92%
collected and that for 1936 as over 83% collected.

NEWARK, N. 3.—TAX BILL SETS RECORD—The $36,991,426.39 in
taxes to be raised by the city during 1937 represents the largest levy on

record, according to report. Moreover, an additional $2,000,000 would be
added except for the payment of that amount in 1936 taxes by the Standard
Oil Co. on an omitted $50,000,000 tax assessment. This sum was used as
a cash surplus in making up the 1937 budget. The City Commission meets

Monday to adopt the budget. The tax money will be used as follows:
For local purposes, $21,771,426.39; city's share ofpublic schools, $7,450,000:
county tax (est.), $4,009 000; soldier's bonus (est.), $170,000; State school
tax, also estimated, $2,700,000. The bulk of a $2,032,239 increase in
appropriations is made up in the main of salary increase to municipal and
State and county employees. Because only 74.60% of the current taxes
were collected in 1936, city was required to include in the 1937 budget an
item of $1,852,223.79 for uncollected taxes, according to report. Such a
provision is mandatory under Chapter 60, Laws of 1933, which requires
that the city operate on a cash basis. The tax bill in 1936, the first year of
the pay-as-you-go plan, was $35,043,152.91. This compared with $30,-
728,914.95 in 1934. <;?,?■. '' '• W-

NEWARK, N. J.—TAXRATE 20 POINTSLESS THAN EXPECTED—
Discovery by Andrew K. Brady, City Auditor and Acting Budget Director,
of a duplicate item of $1,852,223.90 in the 1937 budget submitted to the
State Auditor, will permit a drop in the anticipated tax rate from $3.81 to
$3.61 per $100 of assessed valuation, it was disclosed on March 9.
NEW JERSEY (State of)—RAILROAD VALUATIONS FOR TAX

PURPOSES UPHELD—A $19,413,056 tax for 1936 on property of 15
railroads, eight of them main line systems, has been affirmed by the State
Tax Board. The tax was levied by State Tax Commissioner Martin.
The board's decision marked one more step in the plan of the railroads

to carry their fight against the assessments to the United States Supreme
Court. Most of them maintain the levy is based on 100% valuation while
most other property is assessed at only part of actual value. The Penn¬
sylvania and Pennsylvania-Reading Seashore Lines did not attack the
method of assessment. •
• The State won an initial victory recently when Federal Judge Forman
upheld a levy calculated similarly to that for 1936. Pending litigations
cover a number of years. a* -v' ;

Two Paid in Full

IIAll the railroads except the Pennsylvania and the Pennsylvania-Reading
Seashore T ines withheld part of the tax. The total payment received was
$14,177,771* The two railroads paying in full did so under protest.
The railroads that have withheld part payment are:
Central of New Jersey, Lehigh Valley, New York Central, Erie, Lacka¬

wanna, Reading, Dover & Rockaway, Ogden Mine, New York & Long
Branch, Wharton & Northern, New Jersey & New York and the Hoboken
Railroad, Warehouse & Steamship Connecting Co. 1 :

ORANGE, N. J.—LOWERS TAX RATE—A revised budget passed^on
first reading by the City Commission the other day fixes the 1937 tax rate
at $3.75 per $100 of assessed valuation, a reduction of 7 points from the
1936 rate. The amount to be raised by taxation is $1,729,296.22, as
against $1,776,182.38 last year.

W PITMAN, N. J.—BONDS AUTHORIZED—On Feb. 22 the Borough
Council passed on final reading an ordinance providing authority for .the
issuance of $150,000 general refunding bonds.

SALEM, N^ J.—BOND SALE—The $32,000 coupon or registered re¬
funding bonds offered on March 8—V. 144, p. 1323—were awarded to
Hendricks & Estwood, Inc , and A. C. Wood Jr., & Co., Tnc., both of
Philadelphia, jointly, as 3>£s, at a price of 100.02, a basis of about 3.24%
Dated Jan. 1, 1937 and due $2,000 annually on Jan. 1 from 1938 to 1953,
incl. .

STONE HARBOR, N. J.—BONDS AUTHORIZED—The Borough
Council has given final approval to an ordinance authorizing the issuance of
$78,000 water refunding bonds.

UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE—Award "of
the $500,000 issue of coupon or registered general improvement bonds
offered on March 11—V. 144, p. 1642—was made to Adams & Mueller of
Newark. The purchasers took $499,000 2W% bonds at a price of $500,893,
equal to 100.379, a basis of about 2.47%. Dated March 1, 1937. Due on
March 1 as follows: $20,000, 1938 to 1947; $25,000, 1948 to 1958, and
$24,000, 1959. The Fidelity Union Trust Co. of Newark was second high
bidder, offering to pay $500,025 for $499,000 2H% bonds.
WEST DEPTFORD TOWNSHIP (P. O. Thorofare), N. J.—BONDS

APPROVED—The State Funding Commission has approved an issue^of
$140,000 refunding bonds. • -V

NEW MEXICO
ROSWELL SCHOOL DISTRICT NO. 1, N. Mex.—BONDS VOTED—

The voters of the district have approved a proposaljfto issue $75,000 school
improvement bonds.

NEW YORK
ALBANY, N. Y.—COMPTROLLER'S ANNUAL REPORT—Comptroller

Lawrence J. Ehrhardt's annual report showing Albany with a net debt*of
$17,871,874 and a debt margin of $5,465,267 has been completed andjfiled
with the State Department of Taxation and Finance.
Nearly $2,250,000 in bonds will be matured this year. The amount to

be set aside for bond retirement over the next 10-year period is scheduledJ;o
drop steadily until 1946 when but $943,000 will be matured.
The report lists $32,321,890 bonds outstanding of which $13,317,590 are

general municipal, public improvement, relief and equipment bonds;
$5,217,800 school bonds; $12,794,500 water and $992,000 street improve¬
ment bonds. V
The Comptroller reported that he has on hand a fund comprising nearly

50% of the total that will be required to retire a series of term bonds issued
20 years or more ago to mature 25 to 30 years hence.
From the gross debt of approximately $32,000,000 has been deducted

the water debt and the sinking fund toward debt retirement, leaving a net
city debt as of Jan. 1 last of $17,871,874.
Uncollected taxes, the Comptroller reported, are at the lowast amount

in 10 years or more. Of the total to be collected last year for tax purposes,
only $536,073.35 remained uncollected by the City Treasurer at the end
of the year from a budget of more than $7,000,000.
The percentage of delinquency was .0662. In 1929, the last previous

year, on the basis of an $8,000,000 budget, .061 was uncollected at the
end of the year.
The city's assessed valuation of taxable real estate is $225,538,202.

Special franchise valuations aggregate $7,489,688, making a total of
$233,027,890 available for tax purposes.
Out of the 1936 surplus in the contingent fund of $817,965.50, the

Comptroller transferred $800,000 toward tax reduction in 1937.
CENTRAL ISLIP FIRE DISTRICT OF THE TOWN OF ISLIP

(P. O. Central Islip), N. Y.—BOND SALE—The issue of $35,000 coupon
or registered building bonds offered on March 12—V. 144, p. 1476—was
awarded to Sherwood & Co. of New York, as 3.40s, at a price of 100.20, a
bais of about 3.38%. Dated March 1, 1937 and due March 1 as follows:
$2,000 from 1941 to 1957 incl. and $1,000 in 1958. Among the other
bidders were:

Bidder Int. Rate Rate Bid
Rutter & Co. — 3.50% 100.265
Bacon, Stevenson & Co 3.50% 100.21
A. C. Allyn & Co., Inc 3.75% 100.318
CORNING SCHOOL DISTRICT NO. 9 (P. O. Corning), N. Y.—

BONDS VOTED—At an election held Feb. 26 the proposal to issue $100,000
school building bonds carried by a vote of 425 to 119. They will mature
in from 1 to 20 years

EAST AURORA, N. Y.—BOND OFFERING—D. N. Rumsey, Village
Clerk, will receive bids until 3 p.m. March 18 for the purchase at not less
than par of $8,000 coupon, fully registerable, general obligation, unlimited
tax, debt equalization bonds. Bidders are to name rate of interest, in a
multiple of H.% or 1-10%, but not to exceed 5%. Denom. $1,000. Dated
April 1, 1937. Principal and semi-annual interest (April 1 and Oct. 1)
payable at the Bank of East Aurora, in East Aurora, or at the Manu¬
facturers & Traders Trust Co., Buffalo. Due $4,000 on April 1 in each
of the years 1941 and 1942. Certified check for $200, payable to the
village, required. Approving opinion of Clay, Dillon & Vandewater of
New York will be furnished by the village.

CORTLAND, N. Y.—REPORT ON POSTPONEMENT OF SALE—As
previously reported in these columns, the city was obliged to postpone
from March 5 to March 19 the sale of $64,000 not to exceed 6% interest
coupon or registered street improvement bonds. Official confirmation of
this action ismade by A. A. Somers, City Chamberlain, as follows:
"Owing to the fact that the notice of sale for bonds in the City of Cort¬

land, March 5th, was not published in the official newspapers of the city a
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sufficient time prior to March 5th to comply with Section 9 of the General
Municipal Law, it was necessary that said sale originally scheduled be
adjourned and the same has accordingly been adjourned until March 19th.
"Proposals for bonds will be received up until 3 p. m. Eastern Standard

Time on said adjourned date."

> Financial Statement Feb. 1, 1937
Assessed valuation 1937 (real estate incl. special franchise) __ $14,720,769.00
Bonded debt excluding present issues 965,500.00

Floating Debt—
T. E. It. A. certificates of indebtedness 104,300.00
Paving certificates of indebtedness $54,000. of which will
be paid with proceeds of present issues 73,860.86

Tax anticipation notes due March 1, 1937 90,000.00

■ $1,233,660.86
Deductions— . "

Water bonds included above $164,000.00
Bonds other than water due in 1937 to be paid
from 1937 tax levy 68,500.00

Tax anticipation note 90,000.00
322,500.00

Net debt $911,160.86

. ' " ,;i%*'t" Tax Collections
Uncollected Uncollected
at End of as ofFeb. 1,

Year— Levy Fiscal Year 1937 •1933 $552,352.98 $41,560.871934 552,386.83 39,094.96 $304.891935 590,360.48 38,548.68 2,160.03
1936- I 612,983.91 35,457.40 30,823.69

The uncollected taxes for 1934 and 1935 represent the purchase price of
properties which were bid in by the city on tax sale and which have not
been redeemed. The tax sale for 1936 nas not yet been held. The taxes
are payable in two instalments at the option of the property owners. The
first instalment may be paid up to the last days of February without
penalty. The second instalment may be paid up to the last day of August
without penalty. The second instalment of 1937 taxes will not be de¬
linquent until Sept. 1, 1937.
The bonded indebtedness of the city does not include the debt of any

other subdivision having power to levy taxes upon any or all of the prop-
rty subject to the taxing power of the city.

ERIE COUNTY (P. O. Buffalo), N. Y.—BOND OFFERING—Charles
Ulrich, County Treasurer, will receive sealed bids until 11 a. m. on March 17
for tne pm-chase of $3,250,000 not to exceed 4% interest coupon or regis¬
tered bonds, divided as follows:

$1,700,000 tax revenue bonds of 1936, issue to fund tax anticipation notes.
Due $340,000 annually on March 1 from 1938 to 1942, inclusive.

900,000 emergency relief bonds. Due March 1 as follows: $110,000 from
1938 to 1943, incl., and $120,000 in 1944 and 1945.

400,000 improvement bonds. Due $40,000 annually on March 1 from
1938 to 1947, incl.

250,000 parkway bonds. Due $25,000 annually on March 1 from 1938
to 1947, inclusive.

Each issue is dated March 1, 1937. Denom. $1,000. Bidder to name
a single interest rate on all of the bonds, expressed in a multiple of H or
l-10th of 1%. Principal and interest (M. & S.) payable at the Marine
Trust Co., Buffalo. The bonds are general obligations of the county,
payable from unlimited taxes. A certified check for $65,000, payable to the
order of the county, must accompany each proposal. The approving opin¬
ion Of Clay, Dillon & Vandewater of New York City will be furnished the
successful bidder.

FULTON, N. Y.—FINANCIALSTATEMENT—In connection with the
offering on March 16 of.$165,000 not to exceed 5% interest emergency relief
and public works bonds, described in a previous issue, we give the following:

Financial Statement

Assessed valuation of taxable real estate $12,402,119.00
Total bonded debt-- 1,025,291.27
Deductions—Water supply bonds, incl. above- $208,000.00
Bonds other than water bonds, maturing in

1937, provision for payment of which has
been made in budget 77,00.00 285,000.00

Net bonded debt - $740,291.27
Floating debt (to be paid with proceeds of these issues) 162,677.74

Tax Collection Record (Including City, State and County Tax)
Year 1934 1935 1936

Levy $659,904.19 $535,199.19 $514,221.09
Uncollected at end of fiscal yr_ 29,612.49 23,690.44 19,253.63
Uncollected as of Jan. 1, 1937- 4,556.05 11,303.59 19,253.63
The foregoing statement of bonded debt does not include the debt of any

other subdivision having the power to levy taxes upon any or all of the prop¬
erty subject to the taxing power of the city.
The city owns its own water supply system, and after providing for the

payment of principal and interest of all water bonds and all operating ex¬
penses of the Water Department as of the first day of December, 1936,
there was a surplus in the water fund of approximately $23,000, not in¬
cluding water rents for the quarter ending Dec. 31, 1936.

GREECE (P. O. Rochester), N. Y.—BOND OFFERING—H. T.
Hughes, Town Clerk, will receive bids until 3 p. m. March 16 for the pur¬
chase of the following coupon, fully registerable, general obligation, un¬
limited tax, bonds:

$17,000 town hall bonds. Denom. $1,000 and $500. Due on March 15
as follows: $1,500, 1938 to 1943, and $2,000, 1944 to 1947.

25,000 work and home relief bonds. Denom. $1,000. Due on March 15
as follows: $3,000, 1939 to 1945, and $4,000 in 1946.

Dated March 15, 1937. Bidders are to name a single rate of int. on all
the bonds, in a multipled of %% or 1-10%, but not to exceed 5%. Prin.
and semi-ann. int. (M & S. 1) payable at the Lincoln-Alliance Bank & Trust
Co., Rochester. Certified check for $840, payable to the Town, required.
Approving opinion of Clay, Dillon & Vandewater of New York will be
furnished by the Town.

LARCHMONT, N. Y.—NOTE SALE—The Central Hanover Bank &
Trust Co. of New York purchased March 8 an issue of $60,000 tax antici¬
pation notes at 0.48% interest. Dated March 12, 1937 and due July 12,
1937. Other bids were as follows:

Bidder— Int. Rate
Trust Company of Larchmont (plus $2 premium). < 1.10%
Lockwood, Sims & Co. (plus $5 premium) 1.15%
R. W. Pressprich & Co. (plus $6 premium) 1.25%
Leavitt & Co. (plus $2 premium) : 1.75%

LITTLE FALLS, N. Y.—BOND OFFERING—Herman J. Misner, City
Treasurer, will receive sealed bids until 10:30 a. m. (eastern standard time)
on March 30 for the purchase of $100,000 not to exceed 6% interest coupon
or registered bonds, divided as follows:

$55,000 emergency relief bonds. Due March 1 as follows: $5,000, 1939;
$10,000 from 1940 to 1942 incl. and $5,000 from 1943 to 1946 incl.

45,000 public works bonds. Due $5,000 on March 1 from 1939 to 1947
incl. '

Each issue is dated March 1, 1937. Denom. $1,000. Bidder to name a
single interest rate on all of the bonds, expressed in a multiple of % or
l-10th of 1 %. Prin. and int. (M. & S.) payable at the Little Falls National
Bank, Little Falls, with New York exchange. A certified check for $2,000,
payable to the order of the city, must accompany each proposal. The
approving opinion of Clay, Dillon & Vandewater ofNewYorkCity will be
furnished the successful bidder.

Financial Statement

The assessed valuation of the property subject to the taxing power of
the city, is $10,534,910.93. The total bonded debt of the city, including
the above mentioned bonds, is $745,000 of which there is no water debt.
The population of the city (1930 census) was 11,104. The bonded debt

, above stated does not include the debt of any other subdivision having

power to levy taxes won any or all of the property subject to the taxing
power of the city. The fiscal year commences Jan. 1. The amount of
taxes levied for the fiscal years commencing Jan. 1, 1934, Jan. 1, 1935, and
Jan. 1, 1936, was respectively $215,186.21, $213,753.14, and $208,041.82.
The amount of such taxes uncollected at the end of each of said fiscal years,
was respectively $29,370.21, $29,121.67, $24,587.65. The amount or such
taxes remaining uncollected as of March 2,1937, was respectively $9,217.37,
$12,087.27, and $22,578.64. Taxes for 1937 fiscal year have not yet been
levied.

LONG BEACH, N. Y.—BONDS OFFERED TOUNVESTORS—Schl&ter,
Noyes & Gardner,line., of New York, are offering to investors at a price
of par $135,000,6%?coupon, registerable as to principal, land purchase bonds,
part of an issue of $200,000 bonds sold by the district on Dec. 24 last—
V. 144, p. 139. Denom. $1,000. Dated Jan. 15, 1937. Principal and
semi-annual interest (Jan. 15 and July 15) payable at the Guaranty Trust
Co., in New York. Due Jan. 15 as follows: $1,000, 1940; $19,000, 1941 to
1946; and $20,000, 1947; callable on any interest date at par.

|» LOUISVILLE (P. O. Massena), N. Y.—BOND OFFERING—George
H. Premo, Town Clerk, will receive bids until 2 p. m. March 27 for the

gurchase at not less than par of $3,000 general obligation, unlimited tax,ighway refunding bonds. Bidders are to name rate of interest not to exceed
5%. Denom. $500. Dated Feb. 1, 1937." Principal and semi-annual in¬
terest (Feb. 1 and Aug. 1; payable at the First National Bank & Trust Co.,
Massena. Due $1,000 on Feb. 1 in each of the years 1940, 1941 and 1942.
Cert, check for 5% of amount of bid, payable to Leo R. Martin,Town
Supervisor, required.

( MUMFORD FIRE DISTRICT (P. O. Mumford), N. Y.—BOND
OFFERING—Daniel J. Harrigan, Secretary of the Board of Fire Com¬
missioners, will receive bids until 3 p.m. March 15 for the purchase at not
less than par of $6,000 coupon, fully registerable, general obligation, un¬
limited tax, building bonds. Bidders are to name rate of interest, in a
multiplelof %% or 1-10%, but not-to exceed 6%. Denom. $300. Dated
April 1, 1937. Principal and semi-annual interest (April 1 and Oct. 1)
payable at the First National Bank of Caledonia, or at the Chase National
Bank, NewYork. Due $300 yearly onApril 1 from 1938 to 1957. Certified
check for $150. payable to the district, required. Approving opinion of
Clay, Dillon & Vandewater of New York will be furnished by the district.

NEW YORK,IN. Y.—$50,000,000 SYNDICATE DISSOLVED—The
syndicate headediby thejNational City Bank of New York, which pur¬
chased in the latter partfof January an issue of $50,000,000 3% 40-year
corporate stock, was formally^dissolved on March 10. Following the
award, the bankers placedfa price of 103.50 on the liens. Only a compara¬
tively small portion of the loan was disposed of at that level, and in an effort
to accelerate the movement of the stock into investment portfolios the
bankers on Feb. 8 cut the resale price to par. With the dissolution of the
account and the development of a free market in the liens, the obligations
were quoted March 10 at a bid-and-asked level of 96%-97, according to
report.

NEW YORK (State of)—BOND OFFERING—Morris S. Tremaine,
State Comptroller, will receive sealed bids until noon on March 24 for the
purchase of $15,000,000 not to exceed 4% interest grade crossing elimination
bonds. Dated March 25, 1937. Due $300,000 annually on March 25
from 1938 to 1987 incl. Bidder to name a single interest rate on all of the
bonds, expressed in a multiple of % of 1 %. Principal and interest (M. & S.
25) payable in lawful money of the United States at the Bank of the Man¬
hattan Co., New York City. The bonds are exempt from all Federal and
New York State income taxes. The bonds are part of an authorization of
$300,000,000, only $77,500,000 of which have been issued and of these
$6,710,000 have matured and been redeemed. The current financing will
mark the State's first appearance in the long-term capital market since
Sept. 9, 1936, when a $55,000,000 10-year serial 1%% emergency relief
loan was sold to the National City Bank of New York and associates,
at a record low interest cost to the State.

ADDITIONAL OFFERING"DETAILS—Bidders^may condition their,
bids upon the award to them of all but no part of the entire $15,000,000.00!
bonds and the highest bidder on the basis of "all or none" will be the one
whose bid figures the lowest interest cost to the State after deducting the
amount of premium bid if any. No bids will be accepted for separate ma¬
turities or for less than par value of the bonds nor unless accompanied by a
deposit of money or by a certified check or bank draft upon a solvent bank
or trust company of the cities of Albany or New York, payable to the order
of the "Comptroller of the State of New York" for at least two per cent of
the par value of the bonds bid for. No interest will be allowed upon the
good faith check of the successful bidder.
The Comptroller reserves the right to reject any or all bids which are not

in his opinion advantageous to the interest of the State. Approving opinion
of Honorable John J. Bennett, Jr.. Attorney General of the State, as to the
legality of these bonds and the regularity of their issue will be furnished the
successful bidder upon delivery of the bonds to him.
If the Definitive Bonds of this issue can not be prepared and delivered

at a time to suit the purchaser, the State reserves the right to deliver In¬
terim Certificates pending preparation of the Definitive Bonds and will
endeavor to have these Interim Certificates ready for delivery on or about
March 25 1937.
The net debt of the State of New York on March 1, 1937, amounted to

$718,435,944.69 which is about 2.8% of the total assessed valuation of
the real and personal property of the State subject to taxation for State
purposes. . ' r"'
NORFOLK (P. O. Norfolk), N. Y.—OTHER BIDS—The $100,000

water and sewer bonds sold on March 5 to E. H. Rollins & Sons, Inc.,
and A. C. Allyn & Co., Inc., both of New York, jointly, as 3%s, at a price
of 100,488, a basis of about 3.21%, as previously reported—V. 144, p.
1643, were also bid for as follows:
Bidder— Int. Rate Rate Bid

Rutter & Co - 3%% 100.187
Sherwood & Co 3.30% 100.44
Roosevelt & Weigold 3.50% 100.62
George B. Gibbons & Co., Inc 3.70% 100.149
Bancamerica-Blair Corp 3.75% 100.45
Manufacturers & Traders Trust Co 3.30% 100.299

NORTH WHITE LAKE FIRE DISTRICT (P. O.Kauneonga Lake).
N. Y.—BOND SALE—The $2,800 registered fire apparatus bonds offered
on March 9—V. 144 p. 1476—were awarded to Arthur Hurd, of Kauneona
Lake, on a bid of par for 4s. Dated Feb. 16, 1937. Due $400 yearly on
May 15 from 1938 to 1944, incl.

ORANGE COUNTY (P. O. Goshen), N. Y.—PROPOSED FINANC¬
ING—The county is considering the issuance of $150,000 county building
addition and $25,000 garage and repair shop bonds.

ORLEANS COUNTY (P. O. Albion), N. Y —BOND OFFERING—
Burt D. Ludington, County Treasurer, will receive sealed bids until 3
p. m. on March 18 for the purchase of $90,000 not to exceed 6% interest
coupon or registered tax revenue bonds. Dated March 1, 1937. Denom.
$1,000. Due $18,000 on March 1 from 1938 to 1942 incl. Bidder to name
a single interest rate on all of the bonds, expressed in a multiple of % or
1-10th of 1%. Principal and interest (M. & S.) payable at the Marine
Midland Trust Co. of Albion, at Albion. The bonds are general obligations
of the county, payable from unlimited ad valoreum taxes on all its taxable
property. Purpose of the issue is to renew certificates of indebtedness
issued in anticipation of tax collections. A certified check for 2% of the
bonds bid for, payable to the order of the County Treasurer, must accom¬
pany each proposal. The Marine Midland Trust Co., Albion, will certify
as to the genuineness of the bonds and they will be delivered on or about'
March 29, 1937, at the aforementioned institution or at a bank in New
York City, at purchaser's option. A certified check for 2% of the bonds
bid for, payable to the order of the County Treasurer, must accompany
each proposal. Legal opinion of Caldwell & Raymond of New York City,
will be furnished the successful bidder.

OSWEGO, N. Y.—BOND SALE—The issue of $170,000 coupon or regis¬
tered emergency relief bonds offered on March 12—V. 144, p. 1643—was
awarded to Halsey, Stuart & Co., Inc. of New York, as 2.10s, at a price of
100.065, a basis of about 2.09%. Dated March 15, 1937 and due $17,000
on March 15 from 1938 to 1947 incl. .

ROCKVILLE CENTRE, N. Y.—BOND OFFERING—James H. Patten,
Village Clerk, will receive sealed bids until 2 p.m. Mar. 25 for purchase of
$19,000 not to exceed 4% int. coup, or registered fire department equipment
bonds. Dpited Feb. 1, 1937. Denom. $1,000. Due Feb. 1 as follows:
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$7,000, 1938; $8,000, 1939 to 1942, incl., and $5,000 in 1943 and 1944.
Bidder to name a single interest rate on all of the bonds, expressed in a
multiple of M or l-10th of 1%. Principal and interest (F. & A.) payable
iiu the Bank of Rockville Centre Trust Co., with New York exchange. A
certified check for $1,000, payable to the order of the village, must ac¬
company each proposal. The approving opinion of Clay, Dillon & Vande-
water of New York City will be furnished the successful bidder.

SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O.
Scarsdale), N. Y.—BOND SALE—The issue of $850,000 coupon or regis¬
tered school building bonds of 1937 offered on March 10—V. 144, p. 1643—
was awarded to an account composed of Lehman Bros., R. W. Pressprich
&JGo., Stranahan, Harris & co., Inc., and Morse Bros. & Co., Inc., all of
New York, as 2.40s, at a price of 100.30, a basis of about 2.37%. Dated
March 15, 1937 and due March 15 as follows: $35,000, 1939 to 1943, incl.;
$45,000 from 1944 to 1948, incl., and $50,000 from 1949 to 1957, incl.

SCHENECTDAY, N. Y.—BONDS A Xj THORJZEj^—j. ne City Council
has authorized the issuance of $150,000 Works Progress Administration
project bonds.

SIDNEY, N. Y.—BOND ELECTION—The Village Trustees have called
an election for March 16 at which a proposal to issue $20,000 water system
improvement bonds will be submitted to the voters.

SOUTHAMPTON UNION FREE SCHOOL DISTRICT NO. 2 (P. O.
Westhampton Beach), N. Y.—BOND SALE—The $61,000 coupon or
registered school bonds offered on March 10—V. 144, p. 1643—were
awarded to the Seaside Bank of Westhampton Beach on a bid of par for
2.80s. Dated March 1, 1937. Due $3,000 yearly on March 1 from 1938
to 1956, and $4,000 Jan. 1, 1957.
Other bids were: Interest Price Bid
Name— Bate or Premium

Bacon, Stevenson & Co., New York__. 2.90% $85.40
Riverhead Savings Bank, Riverhead 3% $54.90
Sag Harbor Savings Bank, Sag Harbor 3.70% None
Manufacturers & Traders Trust Co., Buffalo 3J^% 100.279
Sherwood & Co., New York 3% 100.11
Roosevelt & Weigold, New York 3% 100.28
Rutter & Co., New York _ 3% $401.00
Geo. B. Gibbons & Co., New York 3.10% 100.17

SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE—'The
$700,000 coupon or registered bonds offered on March 10—V. 144, p. 1643—
were awarded to a syndicate composed of Spencer Trask & Co., B. J. Van
Ingen & Co., Inc., and Campbell, Phelps & Co., all of New York, as 2&s,
at a price of 100.276, a basis of about 2.215%. The sale consisted of:
$450,000 highway bonds, series A, of 1937. Due March 1 as follows:

$20,000 from 1938 to 1947, incl., and $25,000 from 1948 to 1957,
incl.

250,000 refunding bonds, series of 1937. Due $25,000 on March 1 from
1938 to 1947, inclusive.

Each issue is dated March 1, 1937.

UTICA, N. Y.—BONDS AUTHORIZED—The Common Council re¬
cently authorized the issuance of $200,000 welfare relief bonds.

WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BONDS
OFFERED TO INVESTORS—Offering of $338,000 3M%, SK%, 4%, 4&%
and 43^ % bonds was made last week by Geo. B. Gibbons & Co., Inc., and
Adams, McEntee & Co., Inc. The bonds mature from 1950 through i984,
incl., and are priced to yield from 2.75% to 3.25%. They are legal invest¬
ment for savings banks and trust funds in N. Y. State. Westchester
County reported an assessed valuation for 1936 of $1,701,173,250 and total
bonded debt as of Feb. 15, 1937, of $103,225,886. All county taxes have
been 100% collected. Under law it is required that each tax unit within
the county shall pay each year its full 100% share of the county taxes.
Failing in this, the county is empowered to impound all future tax collec¬
tions of each delinquent until the county tax is paid in full. The county
may require (and did require in 1933) any unpaid taxes to be re-levied by
the unit in the following year, in addition to the county taxes for the fol¬
lowing year itself.

$50,000
NORTH CAROLINA Highway 4l/2s

Due January 1952 at 3.05% basis

F. W. CRAIGIE & COMPANY

Phone 3-9137
Richmond, Va.

A. T. T. Tel. Rich. Va. 83

North Carolina Municipals

Bought—Sold—Quoted

McALISTER, SMITH & PATE, Inc.
67 BROAD STREET NEW YORK

Telephone WHltehall 4-6765

GREENVILLE, S. C. CHARLESTON, S. C.

NORTH CAROLINA
BENSON HEIGHTS, N. C.—BOND OFFERING—Sealed bids will be

received until 11 a. m on March 16 by W. E. Easterling, Secretary of the
Local Government Commission, at his office in Raleigh, for the purchase
of a $20,000 issue of sewer bonds. Interest rate is not to exceed 5%, stated
in multiples of K of 1%. Denom. $1,000. Dated Sept. 1, 1936. Due
$1,000 from March 1, 1939 to 1958, incl., without option of prior payment.
There will be no auction. Coupon bonds, registerable as to both principal
and interest. Principal and interest (M. & S.; payable in lawful money
in New York City. Delivery at place of purchaser's choice. No bid may
name more than two rates and each bid must specify the amount of bonds
of each rate. The lowest interest cost to the toAvn will determine the
award of the bonds. No bid of less than par and accrued interest will be
entertained. The approving opinion of Reed, Hoyt & Washburn of New
York City, will be furnished. A certified check for $400, payable to the
order of the State Treasurer, must accompany the bid.

KINGS MOUNTAIN, N. C.—BOND ELECTION—An election has been
called for April 24, at which the voters will pass on the question of issuing
$25,000 school bonds.

REllDSVILLE, N. C.—BONDS VOTED—At the election held on March
9—V. 144, p. 1324—the voters approved the issuance of the $120,000 in
bonds by a count of 168 to 18. The bonds are divided as follows: $60,000
sewer system; $50,000 street improvement, and $10,000 suppljfsystem bonds.

TARBORO, N. C —BOND OFFERING—Sealed bids will be received
until 11 a. m. on March 16 by W. E. Easterling, Secretary of the Local
Government Commission, at his office in Raleigh, for the purchase of an
$18,000 issue of refunding bonds. Interest rate is not to exceed 6%, stated
in multiples of M of 1%. Denom. $1,000. Dated Jan. 1, 1937. Due on
Jan. 1 as follows: $2,000, 1940 to 1945, and $3,000 in 1946 and 1947, with¬
out option of prior payment. There will be no auction. Coupon bonds,
registerable as to principal only. Principal and interest (J. & J.) payable
in lawful money in New York City. Delivery at place of purchaser's
choice. No bid may name more than two rates of interest and each bid
must specify the amount of bonds of each rate. The lowest interest cost
to the town will determine the award of the bonds. No bid of less than
par and accrued interest will be entertained. The approving opinion of
Reed, Hoyt & Washburn of New York will be furnished. A certified check
for $360, payable to the order of the State Treasurer, must accompany
the bid.

SHELBY SCHOOL DISTRICT (P. O. Shelby), N. C.—FINANCIAL
STATEMENT—The following report is furnished in connection with the

offering scheduled for March 16, of the $92,000 high school building bonds
being issued by Cleveland County for and in behalf of the District, as noted
in our issue of March 6:
Assessed valuation of Cleveland County, 1936 $29,051,814
Assessed valuation of Shelby School District, 1936 8,296,866
Outstanding debt of Ceveland County for school purposes for
whichlCounty-wide taxes are levied 159,850

Outstanding debt of former Shelby Special Charter District (co¬
terminous with Shelby School District) - 249,800

Outstanding school bonds of City of Shelby. 74,000
Maturities of Outstanding Bonds of Former Shelby Special Charter District and

of School Bonds of City of Shelby to June 30, 1943
Shelby Special City of

Year— Charter District Shelby
1936-37 (balance) $4,500 $38,0001937-38 10,500 3,0001938-39 i 14,500 3,0001939-40 14,500 3,0001940-41. 15,500 3,0001941-42 15,500 3,0001942-43 12,500 3,000

*

1930 U. S. Estimated
Population— Census Present

Cleveland County ... 52,310 57,000
City of Shelby 10,867 15,000

■

. Amount Uncollected
Rate per Rate per of Levy to March 1,
$100 $100 for Year 1937 of

Taxes— 1935-36 1936-37 1936-37 1936-37
, Tax Levy

Cleveland County 36 cents 40 cents $214,306.72 $65,195.15
City of Shelby $1.20 *$1.20 96,572.07 32,427.23
* Including 43 cents for School District,
The Shelby School District was created on July 25, 1935, under Chapter

559 of the 1935 Public Locai Laws. At a special election held on Sept. 14,
1935 the issuance of $150,000 High School Building boiftls of the Shelby
School District was approved by the electors, 764 votes being cast for the
bonds and 230 against the bonds. The boundaries of the Shelby School
District are the same as the boundaries of the former Shelby Special Charter
School District, and the same as the boundaries of the present Shelby City
Administrative Unit.
Default has never occurred in the payment of any bonds or bond interest

of the city county, or any of its districts.
Amendments of the North Carolina Constitution of interest to bond¬

holders were adopted at the last general election. One amendment pro¬
hibits counties and municipalities from contracting debts during any fiscal
year to angamount exceeding two-thirds of the amount by which the out¬
standing indebtedness of the particular county or municipality shall have
been reduced during the next preceding fiscal year, unless the subject be
submitted to a vote of the people of the particular county or municipality,
and be approved by a majority of those voting thereon. Under another
amendment the general Assembly may exempt from taxation not exceeding
$1,000 in value of property held and used as the place of residence of the
owner.

NORTH DAKOTA
McHENRY COUNTY (P. O. Towner), N. Dak.—BONDS SOLD TO

PWA—It is stated that $54,000 flood and irrigation bonds have been pur¬
chased at par by the Public Works Administration.

McLEAN COUNTY (P. O. Washburn), N. Dak.—BOND OFFERING—
H. T. Holtz, City Auditor, will receive bids until 2 p. m. March 19/or the
purchase at not less than par of $5,000 6% water works refunding bonds.
Denom. $1,000. Dated April 15, 1937. Interest payable semi-annually.
Due $1,000 yearly on April 15 from 1940 to 1944. Certified check for 2%
of amount of bid required.

OHIO MUNICIPALS

MITCHELL, HERRICK & CO.
700 CUYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
ADAMS COUNTY (P. O. West Union), Ohio—BOND OFFERING—

M. F. Hooper, Clerk of the Board of County Commissioners, will receive
bids until noon March 19 for the purchase at not less than par of $75,000
3M% refunding bonds. Denom. $1,000. Dated March 1, 1937. Int.
payable semi-annually. Due $5,000 yearly on March 1 from 1938 to 1952,
incl. Certified check for $1,500, payable to the Board of County Com¬
missioners, required. Purchaser must pay for legal opinion.

ANTWERP, Ohio—BOND SALE—The issue of $6,500 refunding bonds
offered on March 5—V. 144, p. 1325—was awarded to the Antwerp Ex¬
change Bank. Dated Oct. 15, 1936 and due $500 each six months from
April 1, 1939 to April 1, 1945, incl.

CANTON, Ohio—BOND OFFERING—Robert E. Beck, City Auditor,
will receive bids until 1 p. m. March 25 for the purchase of $585,000 4%
delinquent tax bonds. Denom. $1,000. Dated April 1, 1937. Interest
payable April 1 and Oct. 1. Due $65,000 yearly on Oct. 1 from 1938 to
1946; callable on any interest date on and after April 1, 1941. Certified
check for 5% of amount of bonds bid for required. Approving opinion of
Peck, Shaffer & Williams of Cincinnati will be furnished by the city.

CENTERVILLE, Ohio—BOND OFFERING—Carl Zimmerman, Village
Clerk, will receive bids until noon March 24 for the purchase of $7,500 4%
water works bonds. Denom. $500. Dated Dec. 1, 1936. Interest pay¬
able semi-annually. Due $500 yearly on Sept. 1 from 1938 to 1952, incl.
Certified check for $75, required.

CHAMPAIGN COUNTY (P. O. Urbana), Ohio—BONDS SOLD—
An aggregate of $49,575 6% Carey Act relief bonds held in the County
Sinking Fund has been sold to G. Parr Ayers & Co. of Columbus at a price
of $52,648.65, equal to 106.20. The bonds mature serially to 1944.

CINCINNATI CITY SCHOOL DISTRICT, Ohio—NOTE SALE—
The notes issued to secure the $400,000 borrowed recently by the district
to pay operating costs from March 3 to June 1 were awarded to the North
Side Bank & Trust Co. of Cincinnati and the Central Trust Co. of Cin¬
cinnati, the former taking $25,000 notes on a 1.45% interest basis and the
latter $375,000 notes on a 1.50% basis. Notes are dated March 3, 1937,
and will mature on or before June 1, 1937.

CLARKSBURG, Ohio—BOND OFFERING—Harry Bookwalter, Vil¬
lage Clerk, will receive bids until noon March 26 for the purchase of an issue
of $20,000 5% water works extension and improvement bonds. Denom.
$500. Dated March 1, 1937. Interest payable semi-annually. Due $500
yearly on Sept. 1 from 1939 to 1978, incl. Certified check for $200, payable
to the village, required.

DAYTON, Ohio—PROTESTS BOND RATING—Earl Hagerman,
Director of Finance, recently protested the rating given city bonds by a
New York City bureau. The city's bonds, he said, were placed by the
bureau in the "B" group, although they were properly entitled to a higher
rating. The lower rating, according to Mr. Hagerman, had affected ad¬
versely the price of city bonds, and added that "it is imperative that we
seek a revision of the grade."

LEIPSIC, Ohio—BOND SALE—The $17,000 4% municipal water
works plant repair mortgage revenue bonds offered on March 6—-V. 144 p.
1325—were awarded to the Baqk of Leipsic Co. of Leipsic at a price of
100.50, a basis of about 3.94%. Dated Nov. 1, 1936. Due $1,000 yearly
on Nov. 1 from 1938 to 1954; subject to call at par.

IRONTON, Ohio—BOND OFFERING POSTPONED—Ralph F. Mid-
dendorf, City Auditor, reports that the offering scheduled for March 12
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of $62,000 6% bonds has been canceled. A new offering will be made. The "
sale will consist of:

_

$32,000 grade crossing'slimination Bonds. Due March 1 as follows: $1,600
from 1938 to 1953 incl. and $2,000 from 1954 to 1957 incl.

20,000 municipal swimming pool and bath house bonds. Due $1,000
annually on March 1 from 1938 to 1947 incl.

10,000 storm water sewer bonds. Due $500 on March 1 from 1938 to
1957 incl.

Each issue is dated March 1, 1937.

LISBON SCHOOL"DISTRICT. Ohio—BOND ELECTION—The Board
of Education is holding a special election on March 16 at which a proposal
to issue $35,000 school building bonds will be submitted to the voters.

*MARToN~COUNTY (P. O. Marion), Ohio—BOND SALE—The issue
of $1,950 ditch reconstruction bonds offered on March 6—Y. 144, p. 1325—
was awarded to Saunders, Stiver & Co. of Cleveland as 3s, at a price of
100.051, a basis of about 2.98%. Dated March 1, 1937, and due as follows:
$200, March 1 and Sept. 1, 1938; $250, March 1 and Sept. 1 in 1939 and
1940; $250, March 1, and $300, Sept. 1, 1941.

MONROEVILLE, Ohio—BOND OFFERING—Jacob J. Kessler, Village
Clerk, will receive bids until noon March 29 for the purchse of $2,000
6% electric light and power system bonds. Denom. $1,000. Dated
Dec. 1, 1936. Interest payable semi-annually. Due $1,000 on Dec. 1 in
1942 and 1944. Certified check for $200, payable to the Village Treasurer,
required.

NEW iKLNOXVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION
—A special election is to be held on March 16 at which a proposal to issue
$78)000 school building bonds will be voted upon.

NEWTON FALLS, Ohio—BOND OFFERING—Charles R. Finnical,
Village Clerk, will receive bids until noon March 30 for the purchase at not
less than par of $5,200 5% coupon general refunding bonds. Denom. to
suit purchaser. Dated April 1, 1937. Principal and semi-annual interest
(April 1 and Oct. 1) payable at the office of the Village Sinking Fund Trus¬
tees. Due semi-annually as follows: $250 on April 1 and Oct. 1 in each of the
years from 1938 to 1946; and $350 April 1 and Oct. 1, 1947. Certified check
for $100, payable to the Village Treasurer, required.

OHIO, State of—PWA BOND MEASURE EXTENDED BY LEGIS¬
LATURE—It is stated that the Legislature finally approved on March 4
a bill to extend for a year a law providing that bonds for Public Works .

Administration projectsmay be issued upon amajority vote of the electorate.

PORTSMOUTH, Ohio—BONDS AUTHORIZED—The City Council
recently adopted two ordinances authorizing the issuance of $113,000
special assessment refunding and $124,000 general refunding bonds.

PUTNAM COUNTY (P. O. Ottawa), Ohio—BOND OFFERING—
John F. Klein, County Auditor, will receive sealed bids until noon on March
27 for the purchase of $10,100 6% poor relief bonds. Dated March 1,
1937. Due March 1 as follows: $1,200, 1938; $1,300, 1939; $1,400 in 1940
and 1941; $1,500, 1942; $1,600, 1943; $1,700 in 1944. Prin. and int.

iM. & S.) payable at the County Treasurer's office. A certified check for250, payable to the order of John F. Klein, County Auditor, must accom¬
pany each proposal. Where an interest rate other than 6% is bid, such rate
must be expressed in a multiple of & of 1 %.

RIO GRANDE, Ohio—BONDS SOLD—The $5,770 water works and
sanitary sewer system bonds which were unsuccessfully offered last July
were subsequently sold to the First National Bank of Gallipolis.

SHELBY CITY SCHOOL DISTRICT (P. O. Shelby), Ohio—BOND
OFFERING—Cora Boyles, Clerk of the Board of Education, will receive
bids until noon March 30 for the purchase of $25,000 3% coupon school
building bonds. Denom. $1,000. Dated March 1.1937. Interest payable
March 1 and Sept. 1. Due $1,000 yearly on Sept. 1 from 1938 to 1962,
incl. Certified check for $300, payable to the Board ofEducation, required.

SOUTHEASTERN RURAL SCHOOL DISTRICT (P. O. Chillicothe),
Ohio—BOND OFFERING—Major Weaver, Clerk of the Board of Educa¬
tion, will receive sealed bids until noon on March 24 for the purchase of
$115,000 4% coupon, second series, school building construction bonds.
Dated March 15, 1937. Denom. $1,000. Due as follows: $2,000, March
15 and $3,000, Sept. 15, 1938; $2,000, March 15 and Sept. 15, 1939; $2,000,
March 15 and $3,000, Sept. 15, 1940; $2,000, March 15 and Sept. 15, 1941;
$2,000, March 15 and $3,000, Sept. 15, 1942; $2,000, March 15 and Sept.
15, 1943; $2,000, March 15 and $3,000, Sept. 15, 1944; $2,000, March 15
and Sept. 15, 1945; $2,000, March 15 and $3,000, Sept; 15, 1946; $2,000,
March 15 and Sept. 15, 1947; $2,000, March 15 and $3,000, Sept. 15, 1948;
$2,000, March 15 and Sept. 15, 1949; $2,000, March 15 and $3,000, Sept.
15, 1950; $2,000, March 15 and Sept. 15, 1951; $2,000, March 15 and $3,-
000, Sept. 15, 1952; $2,000, March 15 and Sept. 15, 1953; $2,000, March
15 and $3,000, Sept. 15, 1954; $2,000, March 15 and Septals, 1955; $2,000,
March 15 and $3,000, Sept. 15, 1956; $2,000, March 15 and Sept. 15, 1957;
and $2,000, March 15 and $3,000 on Sept. 15 in the years from 1958 to 1962,
incl. First interest payable on March 15, 1938 and each six months
thereafter. Principal and interest payable at the Citizens National Bank,
Chillicothe. Where an interest rate other than 4% is bid, such rate must
be expressed in a multiple of of 1%. A certifiec check for $1,200, payable
to the order of the Board of Education, must accompany each proposal.
Approving legal opinion of Squire, Sanders & Dempsey of Cleveland will be
furnished the successful bidder.

(This report of the offering supersedes that given in a previous issue.)
According to the financial statement issued in connection with the offering

on March 24 of $115,000 school building bonds, sale of that issue will in¬
crease the amount of bonds, notes and certificates of indebtedness out¬
standing to $146,000. Assessed valuation of taxable property, as shown
by the tax duplicate for the fiscal year 1936, is $5,007,950.

TRUMBULL COUNTY (P. O. Warren), Ohio—BONDS PUBLICLY
OFFERED—An issue of $175,000 2Z4 % refunding bonds is being publicly
offered by the BancOhio Securities Co. of Columbus at prices to yield from
1.50% to over 2.60%, according to maturity. Dated March 1, 1937 and
due semi-annually on April 1 and Oct. 1, from 1938 to 1947, incl. Legality
approved by Squire, Sanders & Dempsey of Cleveland.

Financial Statement
Assessed valuation ... $166,484,396.00
Total bonded debt 2,232,887.54
Less—S. S. tax bonds $253,700.00

Excise tax bonds 77,000.00
Sinking fund 184,963.78

Net debt 1,717,223.76
Per capita net debt, 15.00
Per cent of net debt to assessed valuation 1.1%
Per capita net overlapping debt 93.00
Per cent of overlapping to assessed valuation 6.8%

I Population, 1930, 123,063.
Tax Collections1933-34 91% collected1934-35 90% collected1935-36— 103% collected

WARREN, Ohio—BONDS PUBLICLY OFFERED—The BancOhio
Securities Co. of Columbus is making public offering of $130,000 3%
refunding bonds at prices to yield from 2% to 2.85%, according to maturity.
Dated March 1, 1937. Due serially on Oct. 1 from 1939 to 1948, incl.
Legality approved by Squre, Sanders & Dempsey of Cleveland.

v Financial Statement
Assessed valuation -. $49,996,950
Total bonded debt 2,087,000
Less—Water works bonds $450,000

Bond retirement fund 1,461
Net debt 1,635,539
Per capita net debt 40
Per cent of net debt to assessed valuation 3.3%
Total overlapping debt 3,228,000
Per capita net overlapping debt 80
Per cent of overlapping debt to assessed valuation 6.6%
Population, 1930, 41,062.

Tax Collections1934-35 90% collection1935-36 106% collection

R. J. EDWARDS, Inc.

Municipal Bonds Since 1892

• ^ Oklahoma,City, Oklahoma

^ IfAT&T Ok. Cy 19 I Long Distance 158

OKLAHOMA
COLLINSV1LLE SCHOOL DISTRICT (P. O. CoIIinsville) Okia.

BONDS SOLD—The Clerk of the Board of Education states that $15,699
funding bonds have been sold.

GRAND RIVER DAM AUTHORITY (P. O. Oklahoma City), Okla.
—BOND OFFERING TO BE MADE—In connection with the $15,000,000
(not $8,000,000) of not to exceed 6% water reservoir bonds approved in
the bill signed by Governor E. W. Marland on Jan. 28, as noted in these
columns—V. 144, p. 1325—it is stated by the Attorney for the Authority
that the bonds are to be offered for sale immediately. The date of the
bonds is to be fixed by the Authority. Maturity and place of payment also
to be fixed. Legality to be approved by the Attorney General.p 4

fs> HASKELL, Okla.—BOND OFFERING—Sealed bids will be "received
until 8 p. m. on March 18, by the Town Clerk, for the purchase of a $12,000
issue or water works bonds. Interest rate to be named by the bidder.
Due $1,000 from 1941 to 1952 incl. A certified check for 2% of the bid is
required.#

(These are the bonds sold on Jan. 29, the sale of which was later cancelled,
as noted in these columns in February—V,. 144 p. 1148.)

WEWOKA, Okla.—BOND SALE—The City Clerk has reported that
the following bonds aggregating $19,500, have been purchased by C. Edgar
Honnold of Oklahoma City: $10,000 sewer; $5,000 cemetiry improvement
and $4,500 Civilian Conservation Corps camp improvement bonds.

OREGON
COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Coquille), Ore.

—BOND OFFERING—Sealed bids will be received until 7:30 p. m. on
March 15, by Keith Leslie, District Clerk, for the purchase of a $22,500
issue of 4% semi-ann. school bonds. Denom. $500. Dated March 1, 19,7.
Due $7,500 from March 1, 1942 to 1944, incl. A certified.check for $1,000
must accompany the bid.

FREEWATER, Ore.—BOND SALE—The $10,000 issue of coupon water
bonds offered for sale on Feb. 27—V. 144, p. 1325—was purchased by Tripp
& McClearey, of Portland, as 4f4s, at a price of 100.17, a basis of about
4.22%. Denom. $1,000. Dated Feb. 1, 1937. Due serially from 1939 to
1948, incl. Interest payable F. & A.
LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 13 (P. O.

Junction City), Ore.—BOND OFFERING—Sealed bids will be received
until 8 p. m. on March 12 by Angus Gibson, District Clerk, for the pur¬
chase of a $15,000 issue of school bonds. Interest rate is not to exceed
3%, payable A. & O. Dated April 1, 1937. Due on April 1 as follows:
$1,000, 1940 to 1950, and $2,000, 1951 and 1952. Principal and interest
payable at the County Treasurer's office. A certified check for $100
must accompany the bid. "

POLK COUNTY SCHOOL DISTRICT NO. 4 (P. O. Dallas), Ore.—
WARRANT SALE—The $4,000 issue of warrants offered for sale on Feb.
24—V. 144, p. 1149—was awarded to Tripp & McClearey of Portland, as
3>£s, at a price of 100.11, a basis of about 3.47%. Due $400 from June 1,
1938, to 1947, incl. There were several other bids received.

City of Philadelphia
4M% Bonds due June 1, 1959/49

Price 111.611 & interest, to Net 3.10%

Moncure Biddle & Co.
1520 Locust Street Philadelphia

PENNSYLVANIA
ALLEGHENY COUNTY (P. O. Pittsburgh). Pa .—BOND OFFERING

—Robert G. Woodside, County Comptroller, will receive sealed bids until
11 a. m. (Eastern Standard Time) on March 22 for the purchase of $5,500,-
000 coupon, registerable as to principal only, not to exceed 2%% interest
bonds, including $2,750,000 series 43 road, $2,100,000 series 25 bridge,
$300,000 series 6 park, $250,000 series 4 tunnel improvement, and $100,000
series 12 building improvement. The bonds will be dated April 1, 1937.
Denom. $1,000. Due April 1 as follows: $190,000 from 1938 to 1947, incl.
and $180,000 from 1948 to 1967, incl. Bidder to name one rate of interest
on all of the bonds, expressed in a multiple of \i of 1%. The county will
pay or refund any tax which may be legally levied or assessed upon the
bonds or upon the debt secured thereby under any present or future law of
the Commonwealth of Pennsylvania. Proposals must be unconditional
and for all of the $5,500,000 bonds. A certified check for 2% of the bonds
is required. Successful bidder will be furnished with the approving legal
opinion of Burgwin, Scully & Churchill of Pittsburgh.
BERWICK POOR DISTRICT (P. O. Berwick), Pa.—BOND SALE—

The $31,000 3% refunding bonds offered on Feb. 27—V. 144, p. 1149—
were awarded to the First National Bank of Berwick, at par plus a premium
of $585, equal to 101.88, a basis of about 2.74%. Dated April 1, 1937,
and due April 1 as follows: $2,000 from 1938 to 1952, incl., and $1,000 in
1953.

CHARTIERS TOWNSHIP SCHOOL DISTRICT (P. O. Wash¬
ington), Pa.—BONDS VOTED—The voters of the district at an election
held on Feb. 23 gave their approval to the proposed issuance of $120,000
school building bonds.

CONEMAUGH TOWNSHIP SCHOOL DISTRICT (P. O. Davids-
ville), Pa.—BONDS VOTED—A proposed bond issue of $170,000 for con¬
struction of a high school was approved by the voters at an election held
Feb. 26.

LUZERNE, Pa.—BOND OFFERING—George Sobeck, Borough Secre¬
tary, will receive bids until 7:30 p. m. April 6 for the purchase at not less
than par of $32,000 4 % coupon refunding and improvement bonds. Denom.
$1,000. Dated July 1, 1937. Interest payable semi-annually. Due on
Jan. 1 as follows: $3,000, 1939; $4,000, 1940, 1941, and 1942; $5,000, 1943;
and $6,000, 1944 and 1945; subject to call on and after Jan. 1, 1938. Cert,
check for 1 % of amount of bid, payable to the,borough, required. | ^
PENNSYLVANIA (State ot)—LOCAL ISSUES APPROVED—The fol¬

lowing bond issues have been approved by the Department of Internal
Affairs, Bureau of Municipal Affairs. Information includes name of the
municipality, amount and purpose of issue and date approved:
West Cameron Township School District, Northumberland County—

$14,000 funding floating indebtedness; Feb. 25.
West Fairview Borough School District, Cumberland County—$15,000

refund bonded indebtedness; Feb. 24.
Avoca Borough, Luzerne County—$25,000 fund floating indebtedness;

March 3
Ambridge Borough School District, Beaver County—$120,000 erect,

construct and equip addition to Junior High School Building; March 5.
Cass Township School District, Schuylkill County—$190,000 funding

floating indebtedness; March 5.
Corry City of, Erie County—$21,000 constructing a storm sewer;March 4.
Cresson Township School District, Cambria County—$14,000 construct¬

ing and building a sohool building; March 4.
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Morton Borough, Delaware County—$10,000 construct sanitary sewers,
acquire right to connect with and use existing sewers of other municipalities;
March 3.
McAdoo Borough School District, Schuylkill County—$34,900 erecting,

constructing, equipping and furnishing a school building, $14,900; refunding
bonded indebtedness, $20,000; March 4.
Northumberland County—$200,000 refunding bonded indebtedness,

$23,400; funding floating indebtedness, $176,600; March 4.
Schuylkill Township School Dist., Schuykill County—$54,000 refunding

bonded indebtedness; March 1,
West Manchester Township School Dist., York County—$40,000

Greeting new buildings, repairing and improving existing buildings; purchase
additional grounds, $22,500; funding floating indebtedness, $17,500; March
3.

PHILADELPHIA, Pa.—BILL WOULD EXTEND BORROWING
LIMIT—Under a bill recently introduced in the State Legislature, the
city's borrowing capacity would be fixed at 15% of the assessed valuation
of real estate, to "be based on a nine year average," instead of at 10% of
the combined assessment of real estate and personal property, '"aB now
provided. The proposal is in the form of a constitutional amendment and
will have to be approved by the Legislature at the present session as well
as in 1939, and then submitted at a referendum. Thus, the measure
cannot become effective until 1940 at the earliest. A somewhat similar
measure was approved by the Legislature last year and is expected to come
up for consideration at the present session. Because this measure does not
contain the nine-year average feature, it is not expected to be approved.

PHILADELPHIA, Pa.—URGES PAYMENT OF MANDAMUSES—
The Bureau ofMunicipal Research declared on March 7 that the $3,600,000
available in the loan fund appropriations be applied to the immediate re¬
demption of that amount of outstanding mandamuses.

PHOENIX VILLE SCHOOL DISTRICT (P. O. Phoenixville), Pa.—
BOND OFFERING—On March 17 the School Board will offer for sale an
issue of $75,000 tax anticipation bonds.

ROCKWOOD, Pa .—BONDS NOT SOLD—The issue of $23,000 3%
funding bonds offered last December—V. 143, p. 4047—was not sold.
Dated July 1, 1936, and due $1,000 on July 1 from 1941 to 1963, incl.

STATE COLLEGE, Pa .—BOND OFFERING—C. Edgar Book, Borough
Secretary, will receive sealed bids until 5 p. m. on April 5 for the purchase
of $30,000 coupon, registerable as to principal only, water system bonds,
to bear interest at one of the following rates: 1, 1M• 13^, 1%, 2, 2^,2^,
2H, 3, 3Y± or 3H%. Dated April 15, 1937. Denom. $1,000. Due
$2,000 on April 15 from 1938 to 1952 incl. A certified check for 2%, pay¬
able to the order of the borough, must accompany each proposal. The
bonds will be issued subject to favorable legal opinion of Townsend, Elliott
& Munson of Philadelphia.

WASHINGTON, Pa.—BONDS AUTHORIZED—The City Council re¬
cently authorized an issue of $140,000 debt funding and Works Progress
Administration projects bonds.

WEST DEER TOWNSHIP SCHOOL DISTRICT (P. O. Russelton)
Pa.—BOND SALE—The $25,000 3% coupon school bonds offered on Feb.
25—V. 144, p. 980—were awarded to S. K. Cunningham & Co., Glover
& MacGregor and'Singer, Deane& Scribner, all of Pittsburgh, jointly, at par.
Dated Feb. 15, 1937. Due on Feb. 15 as follows: $12,000 in 1942 and
$13,000 in 1947.

WEST MANCHESTER TOWNSHIP SCHOOL DISTRICT (P. O.
York), Pa.—BOND OFFERING—Harry R. Julius, District Secretary,
will receive bids at the National Bank & Trust Co., York, until 7:30 p. m.,
March 25 for the purchase of an issue of $40,000 3% coupon bonds. Denom.
$500. Dated April 1, 1937. Interest payable April 1 and Oct. 1. Due on
April 1 as follows: $2,000, 1943 to 1947; and $1,500, 1948 to 1967; callable
on and after April 1, 1943. Cert, check for 1% required.
The bonds will be payable as to principal and interest at the Industrial

National Bank of West York. Callable at par on or after April 1, 1943.
Legal opinion of Ralph F. Fisher of York will be furnished the successful

RHODE ISLAND
PORTSMOUTH, R. I.—BONDS AUTHORIZED—Howard W. Hatha¬

way, Town Treasurer, reports that an issue of $90,000 school building
bonds has been authorized for sale. They will mature in 20 years.

P*'WESTERLY, R. I.—NOTE OFFERING—James M. Pendleton, Town
Treasurer, will receive sealed bids until 11 a. m. on March 15 for the pur¬
chase at discount of $100,000 notes issued in anticipation of taxes for tne
current fiscal year. Dated March 15, 1937 and due Nov. 3,1937. Denom.
$25,000, $10,000 and $5,000. The notes will be ready for delivery on or
about Tuesday, March 16, 1937, at the First National Bank of Boston,
17 Court St. office, Boston, for Boston funds. They will be uthenticated
as to genuineness and validity by the First National Bank of Boston, under
advice of Storey, Thorndike, Palmer & Dodge, Boston, and all legal papers
incident to this issue will be filed with said bank, where they may be in¬
spected.

Year— 1936 1935 1934
Tax levy $433,894.37 $431,172.47 $432,367.23
Uncollected March 5, 1937 66,504.98 3,029.85 3,720.15
Total uncollected taxes for all years prior to 1934, $7,607.43.

SOUTH CAROLINA
ANDERSON COUNTY (P. O. Anderson), S. C.—BOND ELECTION—

A proposal to issue $200,000 court house bonds will be submitted to the
voters at an election scheduled for March 23.

GAFFNEY, S. Caro.—BOND SALE—The City Council has sold an issue
of $50,000 3% % refunding bonds.

GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville),
S. C.—BOND OFFERING—T. C. Gower, Chairman of the District Com¬
mission, will receive bids until 11 a, m. March 12 for the purchase at not
less than par of $36,000 coupon water and sewer lines bonds. Bidders are
to name rate of interest, in a multiple of M% but not to exceed 5%. De¬
nom. $1,000. Dated Feb. 1, 1937. Prin. and semi-annual interest

iFeb. 1 and Aug. 1) payable at the Guaranty Trust Co. in New York.>ue yearly as follows: $1,000, 1938 to 1948; $2,000, 1949; $1,000, 1950 to
1955; $2,000, 1956, and $1,000, 1957 to 1971. Certified check for 2% of
amount of bonds bid for, payable to the Commission, required. Sale will
be made subject to approving opinion ofStorey, Thorndike, Palmer & Dodge
of Boston.

NORTH GATE WATER AND SEWER SUB-DISTRICT (P. O.
Greenville), S. C.—BOND OFFERING—C. O. Hindman, Chairman of
the District Committee, received bids until 11:30 a. m. March 12 for the
purchase at not less than par of $24,000 water and sewer lateral lines
coupon bonds. Bidders are to name rate of interest, in a multiple of %,
not to exceed 6%. Denom. $1,000. Dated Feb. 1, 1937. Principal ana
semi-annual interest (Feb. 1 and Aug. 1) payable at the Guaranty Trust
Co. in New York. Due yearly as follows: $1,000, 1949 to 1955; $2,000,
1956, and $1,000, 1957 to 1971. Cert, check for 2% of amount of bonds
bid for, payable to the Sub-District, required. Sale to be made subject to
approving opinion of Storey, Thorndike, Palmer & Dodge of Boston.

SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—FINAN¬
CIAL STATEMENT—The following official report is furnished in con¬
nection with the offering scheduled for March 15 of the $291,000 coupon
refunding bonds, described in these columns recently—V. 144, p. 1645:
Bonds outstanding of Feb. 25, 1937 (all bonds are serial)__ $4,030,500.00
Less highway reimbursement bds. paid by State.$407,000.00
Less sinking fund: Cash in banks 6,570.46 413,570.46

Net debt - $3,616,929.54

Assessed valuation for taxation, 1936 . $29,959,562.00
True valuation—estimated 200,000,000.00

Population, census 1920, 94,265. Population, census 1930, 116,277.
Tax rate, 1936, $15.00 per $1,000.00.
Notes outstanding: $17,500 County Home construction, due Jan. 5,1938.
Warrants outstanding: None.
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OVEJRBROOK. WATER AND SEWER SUB-DISTRICT (P. O.
Greenville), S. C.—BOND OFFERING—John D. Ashmore, Chairman of
the District Committee, will receive bids until 11 a. m. March 12 at the
office of the Greater Greenville Sewer District Commission for the purchase
of $12,000 water and sewer lateral lines bonds. Bidders are to name rate
of interest, not to exceed 6%. Denom. $1,000. Dated Nov. 1, 1935.
Principal and semi-annual interest (May 1 and Nov. 1) payable at the office
of the County Treasurer of Greenville County, in Greenville. Due $1,000
yearly from 1938 to 1949. Certified check for 2% of amount of bonds bid
for, payable to the district, required. Sale will be made subject to approv¬
ing opinion of Storey, Thorndike, Palmer & Dodge of Boston.

UNION SCHOOL DISTRICT (P. O. Union), S. C.—BOND ELEC¬
TION—The trustees of the district have called an election for March 16
at which a proposal to issue $40,000 high school building bonds i will be
voted upon. , </''/ v-y/

SOUTH DAKOTA
ARMOUR, S. Dak.—BONDS SOLD TO PWA—It is stated by Phil

Felton, City Auditor, tnat $2,200 4%semi-annual park bonds were pur¬
chased at par on Jan. 19 by the Public works Administration.

ARMOUR, S. Dak.—BOND OFFERING—B. T. Boylan Jr., City Treas¬
urer, will receive bids until 2 p. m. March 20 for the purchase at not less
than par of $15,000 4% street improvement bonds. Denom. $1,000.
Dated Jan. 1, 1937. Interest payable Jan. 1 and July 1. Due $1,000
yearly from 1940 to 1954.

ONAKA INDEPENDENT SCHOOL DISTRICT (P. O. Onaka).
S. Dak.—NO BIDS RECEIVED—No bids were submitted for the $8,500
4% refunding bonds offered on March 1—V. 144, p. 1478. Dated Jan. 1,
1937. Due $500 yearly on Jan. 1 from 1940 to 1956; optional on any
interest payment date.

UNION COUNTY (P. O. Elk Point), S. Dak.—BOND SALE—The
$41,863.25 issue of funding bonds offered for sale on March 9—V. 144, p.
1326—was awarded to the Toy National Bank of Sioux City, as 3s, paying
a premium of $250.00, equal to 100.59, a basis of about 2.90%, Dated Jan.
1, 1937. Due from Jan. 1, 1939, to 1948.

TENNESSEE
CANNON COUNTY (P. O. Woodbury), Tenn.—BOND SALE—An

issue of $60,000 3% funding bonds has been sold to Nunn, Shwab & Co. and
J. W. Jakes & Co., both of Nashville, at par, less a discount of $2,700, equal
to 95,50.
HAMILTON COUNTY (P. O. Chattanooga) Tenn.—BOND SALE—

The $44,000 issue of public works (court house), 2nd series coupon bonds
offered for sale on March 9—V. 144, p. 1478—was awarded to the Union
Planters National Bank & Trust Co. of Memphis, as 3^s, according to
the County Judge. Dated Jan. 1, 1937. Due $2,000 from Jan. 1, 1940
to 1961 incl. i

HUMBOLDT, Tenn.—BOND OFFERING NOT CONTEMPLATED—
It is stated by Mayor Howard J. Foltz, that the $215,500 refunding bonds
offered for sale without success on Feb. 23, as noted in these columns—V.
144. p. 1645—will not be reoffered for at least six months. Dated April 1,
1936. Due from 1939 to 1959. , •-

LINCOLN COUNTY (P. O. Fayetteville), Tenn.—PRICE PAID—
We are now informed by the Clerk of the County Court that the $15,000
4% coupon semi-annual highway improvement bonds purchased by the
Federal Securities Co. of Memphis, as noted in these columns—V. 144,
p. 1645—were sold for a premium of $905.10 (plus all expenses), equal to
106.003, a basis of about 2.31%. Due from Oct. 1, 1937 to 1943, incl.

MEMPHIS, Tenn.—REPORT ON BOND DEBT STATUS—City Clerk
D. C.Miller reports total municipal indebtedness as of Jan. 2 at $27,842,000,
an increase of $162,000 in the preceding nine years, in which the city issued
$11,652,000 and redeemed $11,490,000 of outstanding bonds. Net debt
per capita Jan. 2, 1928, was $100.52 for population of 201,000. As of
Jan. 2, 1937, net per capita debt was $72.28 for 289,743 population.

TENNESSEE, State of—PROPOSED REVISION OF COUNTYFISCAL
PROCEDURE—We are informed by Wm R. Rouder, Executive Secretary
of the Tennessee Taxpayers Association, Nashville, that his organization is
assisting A. E. Buck, of the Institute of Public Administration, who is
acting as consultant to Governor Browning in preparing legislation dealing
with municipal government. A bill has been prepared which is designed to
provide uniform fiscal procedure for counties. A companion measure,
dealing with municipal government, is not yet completed. Other measures
not yet completed include a bill to enlarge the powers of the County Judge,
as the central executive responsible for county government; another dealing
with the delinquent property tax, providing a discount system for prepay¬
ment of taxes and for paying taxes in instalments, while still another deals
with standardizing fiscal procedure of county officials.
It is stated that this proposed legislation has the sponsorship of Governor

Browning and the bills, after their final revision by the Governor, are to
be made Administration measures.

TENNESSEE, State of—PROPOSED DEBT REFINANCING—It is re¬

ported in news dispatches that Governor Gordon Browning and four other
State officials will begin on March 15 a series of conferences at New York
with representatives of bondholders, relative to a proposed refinancing of
the State's $129,000,000 debt, outstanding at from 4y* % to 6%.

TEXAS
ANAHUAC INDEPENDENT SCHOOL DISTRICT (P. O. Anahuac),

Tex.—BOND SALE DETAILS—It is now reported by the President or
the School Board that the.$110,000 school bonds purchased by Neuhaus &
Co. of Houston, as noted in these columns in January—V. 144, p. 819—
were sold as 2s, for a premium of $301.85, equal to 100.274, a basis of about
1.87%. Due from June 1, 1937 to 1940, incl,

CORPUS CHRISTI, Texas—BONDS VOTED—At an election held on
Feb. 26 a proposal to issue $60,000 fire department bonds was approved by
the voters. ..... '

GRAND PRAIRIE SCHOOL DISTRICT, Tex.—BONDS VOTED—
At an election held on Feb. 19 the voters gave their approval to the issuance
of $15,000 school building improvement bonds.

HARDIN COUNTY ROAD DISTRICT NO. 3 (P. O. Kountze), Tex.
—BOND ELECTION—A proposition to issue $750,000 road bonds will be
submitted to the voters at an election that has been called for March 20.

HEMPHILL COUNTY (P. O. Canadian) Tex.—BOND ELECTION—
An election is said to be scheduled for March 20 to vote on the issuance of
$40,000 in park and playground purchase bonds.

HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston)
Tex.—BOND CALL—H. L. Mills, Business Manager of the Board of Edu¬
cation, states that the district is calling for payment with accrued interest,
the following 5% bonds aggregating $123,000:
On April 10—$8,000 Common School District No. 24, Harris County.
Dated Aug. 3, 1914. Due on Aug. 3, 1954, optional in 20 years. Prin.
and int. payable at the Chase National Bank of New York City.
$20,000 Common School District No. 25, Harris County. Dated

Jan. 15, 1913. Due on Jan. 15, 1953, optional in 20 years. Prin. and
int. payable at the Central Hanover Bank & Trust Co., New York City.
$20,000 Common School District No. 25, Harris County. Dated

Oct. 25, 1915. Due on Oct. 25, 1955, optional in 20 years. Prin. and
int. payable at the Chase National Bank of New York City.

On April 15—$75,000 City of Houston Heights. Dated April 15, 1912.
Due on April 15, 1942, optional in 20 years. Prin. and int. payable
at the Chase National Bank of New York City.
Interest shall cease on the above bonds on dates called.
(The Houston Independent School District annexed the above school

districts and assumed their bonds.)

HOUSTON, Tex.—BOND ELECTION—The city will undertake a wide
assortment of public improvements in the near future; to be financed
through the sale of $4,100,000 in bonds. The total financing will be
divided into 14 separate bond issues, to be used for paving, airport site
purchase, bridges and flood control projects. The election is scheduled
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for April 3. The issuance of $1,900,000 bonds had previously been au¬
thorized but this amount was increased by the City Council at a later meet¬
ing—V. 144, p. 1645.

LIBERTY SCHOOL DISTRICT, Tex.—BONDS VOTED—The
residents of the district recently voted approval of an issue of $35,000 bonds
for school improvements.

MARLIN, Tex.—BONDS CALLED—C. S. Cousins, City Secretary,
states that the following 4M% bonds are being called for payment at the
Chase National Bank, New York, or at the City Treasurer's office:
Public high school, numbered 21 to 25.
Sanitary sewer, numbered 10 to 12, 17 and 19.
Water works extension and improvement, numbered 3 to 7, and 17 to 27.
Dated April 10, 1916. Due in 40 years, optional in 10 years. Interest

on all of said bonds will cease on and after April 10, 1937.

MORRIS COUNTY ROAD DISTRICT NO. 4 (P. O. Daingerfield),
Texas—BOND SALE—The $5,000 issue of 5lA% semi-ann. road bonds
offered for sale on March 8—Y. 144, p. 1645—was awarded to Connor
Bros, for a premium of $200, equal to 104.00, a basis of about 4.66%. Due
$500 from Jan. 1, 1938 to 1947 incl.

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O.
Port Arthur), Tex.—BOND ISSUANCE HELD DOUBTFUL—In connec¬
tion with the $325,000 not to exceed 4% junior high school bonds approved
by the voters on Jan. 23, it is stated by the Secretary of the Board of
School Trustees that it is doubtful if Public Works Administration funds
will be received in connection with the project.

ROBSTOWN SCHOOL DISTRICT, Tex.—BOND ELECTION—The
Board of Trustees has decided to hold an election on March 16 for the
purpose of voting on the question of issuing $110,000 school building bonds.

p SMITH COUNTY ROAD DISTRICTS (P. O. Tyler), Texas—BOND
CALL—SteveW. Walker, County Treasurer, states that the following bonds
are being called for payment on April 10, on which date interest shall cease:
Nos. 166 to 170, of Road District No. 2, dated Oct. 10, 1913.
No. 48, of Road District No. 2, dated Feb. 1, 1916.
Nos. 12 to 14, of Road District No. 3, dated Aug. 10, 1914.
Nos. 13 and 14, of Road District No. 4, dated Oct. 10, 1913.
Payable at the office of the State Treasurer in Austin.

Nos. 6 to 10, of Road District No. 3, dated April 10, 1918.
No. 21, of Road District No. 5, dated Dec. 15, 1915.
Payable at the Tyler State Bank & Trust Co., Tyler.

WICHITA FALLS, Tex.—BOND ISSUANCE NOT SCHEDULED—
In connection with the $1,500,000 revenue bonds mentioned in these
columns last November, it is stated by J. H. Couch, City Clerk, that action
on the bonds has been postponed for some time. ^

VERMONT
CORINTH, Vt.—BOND OFFERING—G. B. Hastings, Town Treasurer,

will receive sealed bids until 2 p. m. on March 18 for the purchase of $28,000
not to exceed 3% interest refunding bonds, issued to fund selectmen's orders
now outstanding. The bonds will be dated April 1, 1937. Due Jan. 1 as
follows: $2,000 from 1938 to 1950, incl. and $1,000 in 1951 and 1952. In¬
terest rate to be expressed in a multiple of of 1 %. Interest payable semi¬
annually. Further information may be obtained from the Town Treasurer
or Peter Giuliani, Counsel, 52 State Street. Montpelier.

VIRGINIA
»"MEDICAL COLLEGE OF VIRGINIA (P. O. Richmond), Va.—
OTHER BIDS—We are now informed by W. T. Sanger, President of the
College, that a group represented by Galleher & Co., Inc., of Richmond was
second best bidder for the $165,000 dormitory building revenue bonds sold
on March 5 to Davenport & Co. of Richmond as 3)^s at 100.44, a basis of
about 3.46%, as reported in our issue of March 6—V. 144, p. 1646. The
second highest tender was an offer of 100.214 on 3j^s, while Frederick E.
Nolting, Inc., of Richmond offered a bid of 100.203 on 3Ms.

Mr. Sanger also states that the said bonds mature on Aug. 1 as follows:
$2,000, 1938; $4,000, 1939 to 1943; $5,000, 1944 to 1947; $6,000, 1948 to
1950; $7,000, 1951 to 1954; $8,000, 1955 to 1958, and $9,000, 1959 to 1963,
giving a net income basis of about 3.46%.

NORTHWESTERN MUNICIPALS
Washington — Oregon — Idaho — Montana

Ferris & Hardgrove
SPOKANE

Teletype—SPO 176

SEATTLE PORTLAND

Teletype—SEAT 191 Teletype—PTLD ORE 160

WASHINGTON
CLARKSTON, Wash.—BONDSALE—'The $14,000 coupon street bonds

offered on March 6—V. 144, p. 1479—were awarded to the State Bank of
Clarkston as 2?^s, at par plus a premium of $10, equal to 100.071. Dated
March 1, 1937.

COLVILLE, Wash.—PRICE PAID—It is now reported by Mayor
Haxtwell that the $12,000 general building bonds purchased by the Colville
Valley National Bank, as noted in these columns recently—V. 144, p. 1646
—were sold as 4s, for a premium of $120.00, equal to 101.00, a basis of about
3.83%. Due $1,200 yearly from 1939 to 1948 incl.

SEATTLE, Wash.—BONDS DEFEATED—At tne primary election
held on March 9—V. 144, p. 1150—the voters defeated the proposal to
issue $12,500,000 in 4A% transportation revenue refunding and improve¬
ment, series Y, bonds, for the rehabilitation and debt settlement of the
municipal trolley system. The vote is said to have been 53,501 to 39,069.
Dated April 1, 1937. Due from April 1, 1938 to 1949, if they had been
approved. .

WISCONSIN
AMBERG SCHOOL DISTRICT (P. O. Amterg), Wis .—MATURITY

—It is now reported by the District Clerk that the $16,500 4% semi-annual
school bonds sold to the Municipal Bond Corp. of Chicago, at 100.29, as
noted here recently—V. 144, p. 1646—are due on Sept. 1 as follows: $1,000.
1937 to 1948, and $1,500, 1949 to 1951, giving a basis of about 3.96%.

GREEN BAY FIRST SEWER DISTRICT (P. O. Green Bay), Wis.
—BONDS TO BE PURCHASED—It is stated by F. N. Wassenburg, City
Clerk, that $2,000 4% sewer bonds will be sold to city trust funds. Denom.
$1,000. Due on April 1, 1948 and 1949. Principal and interest (A. & O.)
payable at the City Treasurer's office.
LINCOLN COUNTY (P. O. Merrill), Wis.—BONDS NOT SOLD—

It is stated by Lester Litkey, County Clerk, that the $520,000 not to exceed
5% highway improvement bonds offered on March 8, as noted here recently
—V. 144, p. 1480—were not sold as all the bids were rejected. It is said
that the bonds will be readvertised for purchase. Dated May 1, 1937.
Due from May 1, 1941 to 1948.
Latest assessed valuation. ,.$20,976,435.00
Total bonded debt, including this issue (all general highway
and bridge bonds) 568,000.00

Floating debt (highway machinery notes) 25,000.00
Population, U. S. Census 1930 , 21,072. Estimated, 23,500.
Bonds issued under Chapters 67 and 330.23 of Wisconsin Statutes.

Tax Report
Vpnr 1984 108^ 1986

Total levy. $23li569.81 $205,483.74 $224,165.15
Collections 131,569.80 150,527.57 157,419.40
Delinquent, held by county 100,001.01 54,956.17 66,745.71
Tax certificates held by county—Jan. 1, 1934, $267,396.14; Jan. 1, 1937,

$202,873.56. ' ,

Tax deeds held by county—Jan. 1, 1934, $102,458.86; Jan. 1, 1937,
$154,454.51.
Present bonded debt, $48,000. Proposed issue, $520,000. *

Annual allotments to County of Lincoln by State Highway Commission
to S. T. H. Construction under Section 84.03(3) for years 1937 to 1940,
inclusive, to be used toward financing program, with approximately
$292,000 Federal aid.
The County of Lincoln has never defaulted or contested the payment of

its obligations, either principal or interest.

ROCK SPRINGS, Wyo.—BOND SALE—An issue of $19,075.82 bonds of
Paving District No. 13 has been sold to the North Side State Bank of
Rock Springs. .

SHEBOYGAN SCHOOL DISTRICT, Wis.—BOND ELECTION—At
an election to be held on March 16 a proposal to issue $160,000 school
bonds will be voted upon. ■ -'.V

SHOREWOOD SCHOOL DISTRICT NO. 4 (P. O. Milwaukee),
Wis.—BOND OFFERING—Sealed bids will be received until 7:30 p. m.
on April 8 by W. C. Brandt, District Clerk, for the purchase of a $33,000
issue of refunding, series C bonds. Interest rate is not to exceed 4H%,
payable M. & N. Denom. $1,000. Dated May 1, 1937. Due on May
1, 1952. Bonds will not be sold for less than par value. Bidders will be
required to furnish printed bonds and legal opinion at their own expense.
Principal and interest payable at the office of the District Treasurer.
The bonds will be ready for delivery about May 1. A certified check for
2% must accompany the bid.

SOUTH MILWAUKEE, Wis.—BOND SALE—It is reported by the
City Treasurer that on March 6 the $75,000 sewage treatment plant bonds
were awarded to the Securities Co. ofMilwaukee as 2 paying a premium
of $253.00, equal to 100.337, a basis of about 2.68%. These bonds had
been scheduled for sale on Feb. 27 but the award was deferred until March 6,
as noted here—V. 144, p. 1480. Dated March 1, 1937. Due from March 1,
1938 to 1945.
The second highest bid was an offer of $118 premium on2%&, tendered by

T. E. Joiner & Co. of Chicago, while next best was a tender of $250 premium
on 3s, by the Milwaukee Co. of Milwaukee.

VILAS COUNTY (P. O. Eagle River), Wis.—BONDS TO BE OFFERED
—Mary Thomas, County Clerk, states that $15,000 not to exceed 4%
War Memorial bonds authorized last November, are to be offered for sale
in the near future.

WAUWATOSA, Wis.—BONDS VOTED—The voters have approved a
proposition to issue $44,000 water works bonds.

WISCONSIN DELLS, Wis.—BOND OFFERING—It is reported that
sealed bids will be received until 3 p. m. on March 17 by James Wimmer,
City Clerk, for the purchase of a $5,500 issue of 3% semi-ann. utility ex¬
tension bonds. •.

WYOMING
CODY, Wyo.—BOND SALE—The Town Clerk reports that $50,000

2A% semi-annual refunding bonds nave been sold.

"ROCK SPRINGS, Wyo.—BOND ELECTION—At a special election to
be held Apr. 6 the residentswill vote on two bond issue proposals, one for
$10,000 fire department bonds and the other for $40,000 general obligation
sewer bonds.
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CANADA
ALBERTA (Province of)—APPEAL BOND INTEREST DECISION—

The Attorney-General's Department of the province on March 4 filed notice
of appeal against the judgment of Supreme Court Justice Ives declaring the
Provincial Securities Interest Act was unconstitutional.—V. 144, p. 1480.
The judgment was handed down Feb. 23 in an action brought by the Inde¬
pendent Order of Foresters against the Lethbridge Northern Irrigation Dis¬
trict, which contended that the province acted illegally in arbitrarily re¬
ducing the interest payments on its direct and guaranteed bonds to half of
the original basis. In declaring the Act unconstitutional, Justice Ives de¬
clared that it invaded the field of interest, a prerogative of the Federal
Parliament under the British North American Act. The Court, for the
same reason, voided the Reduction and Settlement of Debts Act, which
provided for unilateral scaling downward of principal and interest on private
debts. In connection with the ruling in the latter case, the Alberta Su¬
preme Court held on March 4 that the 60-day moratorium on private debts
announced Feb. 23 by the province does not apply to mortgage debtors re¬
siding outside the province, even in instances where the property is under
cultivation of Alberta tenants. In so ruling, Justice T. M. Tweedie
granted an order for forced sale of property.

CANADA (Dominion of)—FEDERAL AND MUNICIPAL FINANC¬
ING DURING FIRST TWO MONTHS—Canadian Government, provincial
and municipal financing for the first two months of 1937 amounted to
$272,684,192, a slight increase over the same period last year and the
largest total for this period in any of the past five years, according to
complete figures compiled by Wood, Gundy & Co., Ltd. Of the 1937
total, $265,565,000 was issued for refunding purposes and $7,119,192 for
new money.

Financing in the month of February this year showed a decrease from
1936, amounting to $76,677,692, against $122,094,476 last year, but was
considerably higher than February financing in any of the three years
preceding 1936. Of this year's February financing, all of which was placed
in the Canadian market, the bulk was made up of two issues of $25,000,000
and $20,000,000, respectively, of Dominion of Canada Treasury bills, both
for refunding purposes.
It is interesting to note that there was no financing in February for

provincial account, while in the municipal field the chief borrowers were as
follows: Toronto Harbor Commissioners, $20,456,000 of bonds guaranteed
by the City of Toronto, for refunding purposes; City of Montreal, $6,500,-
000, and Montreal Catholic School Commission, $4,550,000.
Corporate financing for 1937, through Feb. 28, totaled $29,493,300, of

which all but $1,531,800 was for refunding purposes, and all of which was
sold in Canada. This compares with $36,722,800 in the first two months
of 1936 and $7,475,300 in the same period of 1935. The largest piece of
financing this year in this field was on behalf of Price Brothers and com¬
prised $15,000,000 of first mortgage bonds and $4,268,300 of debentures.

MONTREAL, Que.—RELIEF COSTS IN 1936—Relief expenditures by
the city in 1936 amounted to $10,529,453, a decrease of $1,008,230 as
compared with the outlay in the previous year.

NEW BRUNSWICK (Province of)—BUDGET BASED ONDEFICIT—
The budget for the present year, as submitted to the Legislature March 2 by
C. T. Richard, Secretary-Treasurer, predicates revenues of $6,522,505, or
$633,609 more than last year, and expenditures of $7,763,934, representing
an increase of $492,218. Mr. Richard based his estimate of higher revenues
on improved conditions in the Province's basic industries. No new taxa¬
tion, except possibly of minor character and limited application, will be
imposed. Revenues in 1936 amounted to $6,846,746 and expenditures
reached $7,271,716. Income was estimated at $6,522,505 and disburse¬
ments at $6,935,981. ,

TORONTO, Ont.—PROPOSES RECORD HIGH TAX RATE—The ten¬
tative 1937 tax rate struck by the Board of Control is 36.5mills, the highest
rate in the city's history. The City Council will meet on March 12 to
approve the levy. This year's outlay for relief costs will be $2,392,000, or
$450,000 below expenditures in 1936.
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