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TheFinancialSituation

Missing the Mark
Presumably in reply to the Chairman of the

Board of Governors of the Federal Reserve
System, who has been advocating debt retire¬
ment through higher taxes, the Chairman of
the Finance Committee of the Senate on

Thursday, after conferences at the Treasury
Department, said:
"I have not the slightest idea that there will

be an increase in taxes during the present ses¬
sion of Congress. So far as I am concerned,
there will be no increased tax bill. There is
no reason why there should be."
The Senator is correct in believing that

there should be no further increase in taxes,
and the Chairman of the Board of Governors
of the Federal Reserve System is on equally
strong ground when he insists upon a true
budgetary surplus to be applied to debt re¬
tirement, but both have missed the mark.
The Treasury during the fiscal year ended

June 30, 1936, collected $4,110,000,000 in taxes;
for the corresponding period ending June 30
next, the figure is but slightly below $5,800,-
000,000; collections for the fiscal year 1938 are
now estimated at $7,263,000,000. The highest
previous figure on record (1920) is $6,695,000,-

000. Nothing more need be said to show that
taxes are high enough.
As to the need for an early beginning in the

matter of reducing the now unprecedentedly
large national debt, little is to be gained by a
reiteration of the obvious. Not only the
national credit as such, but the whole credit
and banking structure of the country, has be¬
come definitely and dangerously involved dur¬
ing the long series of annual Treasury deficits.
However, the "nigger in the woodpile" is

not lack of revenue, but the enormity of ex¬

penditures. Entirely apart from the bonus,
the Federal government during the current
fiscal year is expected to spend a little less
than $8,000,000,000, and there is all too little
reason to expect the amount to be materially
smaller next year. The national Treasury is
now spending roughly $65 per capita per an¬
num." In 1928 the figure was less than half
that size. In 1916 it was but a little more

than $7.25*
We may never get back to the pre-war figure^

but we shall never find ourselves on solid
ground again until we are much nearer to it
than we are now.

THE situation with which the business community work that is marking the progress of Mr. Lewis andis now faced may be likened to a strange mo- his associates,
saic, lacking in symmetrical or even systematic de- Whatever may be the case at Washington,
sign and replete with clashing colors of rather bril- thoughtful business men are of course quite con-
liant hue. The net effect of the whole is certainly scious also of the "boom psychology" that is reach-
not altogether pleasing, although certain segments ing, if indeed it has not already reached, a rather
in another setting might well evoke considerable advanced stage throughout industry and trade, as
enthusiasm. The volume of business activity is rap- well as the direct and indirect effects of the huge
idly approaching if it has not quite reached the armament programs both here and abroad, includ-
1929 level. Unfilled orders on the books of most en- ing of course the policies abroad of laying by large
terprises are so large that continued activity for supplies of materials certain to be needed in case
some time to come seems to be well assured. Profit of war in order, as far as possible, to forestall any
margins generally are substantial. The crops, so hostile position that we may assume under the so-
far as it is possible to tell about them at this season called neutrality legislation and in accordance with
of the year, promise well. Industry is making ex- the philosophy which gave it birth. Nor have the
cellent progress in rehabilitating its plant and amateurish tactics and ideas of official Washing-
equipment. In fine, what is popularly known as ton concerning all this been lost to sight. Confu-
prosperity seems in substantial measure to have sion and uncertainty in the money market during
definitely made its appearance. the past week or 10 days, manifesting themselves

Flies in the Ointment chiefly in further sharp declines in the prices of
Yet every one with eyes to see is well aware of high-grade obligations, have naturally served to

the presence of several flies in the ointment. Even focus attention upon the situation as a whole and
the Administration which claims this "new pros- given rise to unusually careful appraisal of the
perity" as a child of its loins has grown obviously, entire outlook.
even confessedly, nervous about the behavior of its Official Program Uncertain
offspring. An enfant terrible it has been from the Recent utterances by several spokesmen for the
first, but as it has grown to a rather lusty maturity Administration, although they have borne ample
and its capacity for real harm has correspondingly witness to the general state of uneasiness among the
developed apace, it has furnished its fond parent political groups in the national capital, have left
with cause for real worry about its life career. What the community much confused and highly uncer- '
seems to trouble the powers that be most is the dan- tain about what theAdministration is prepared to do
ger that the whole situation may presently get badly or is planning to do in the premises. The Chairman
out of hand with ultimate results closely similar to of the Securities and Exchange Commission, who is
those of 1929 and subsequent years. The upward emerging as a valiant champion of the President, as
climb of wholesale prices, holding promise of fur- long ago as early last winter told the Investment
ther heavy burdens upon the cost of living in the Bankers Association of America in annual conven-
relatively early future, and much that is occurring tion in Augusta of the concern felt regarding the
in the securities markets seem to be most disturbing general situation, particularly that existing in the
to spokesmen for the Administration as far as they securities markets, although he then, in contrast to
have taken the public into their confidence. Some what is often being said now, undertook to place
indication is also given of an awareness of the dan- the responsibility for the behavior of this "new
gers inherent in the further curtailment of hours of prosperity" upon the investment bankers of the
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country. The President upon several occasions has
warned of the dangers he saw or thought he sqiw
in the recovery which he had succeeded in bringing
into being. Within the past week there have been
further statements by the Chairman of the Board of
Governors of the Federal Beserve System, the Secre¬
tary of Agriculture and others. While responsible
business men do not make a practice of airing their
views upon the front pages of the newspapers, there
is no doubt that they share the deep disquiet about
much that is currently taking place, however much
they may differ with New Deal ideas as to what

ought to be done about it.
But what is the official program in the face of

this state of affairs? Anything in the nature of a
specific and authoritative answer to the question
obviously must await clarification by the President
himself, who has for the present at least adopted the
policy of keeping his own counsel. The Secretary
of Agriculture harked back to the position taken
last December by the Chairman of the Securities
and Exchange Commission. That is to say, he
warned of dangers but called upon the business
community itself to find and apply the remedy, al¬
though his words were generally interpreted as

carrying a hint that the President either had formu¬
lated or was perhaps now in course of formulating
a program for the purposes in hand. Intimations of
somewhat the same sort are to be found, at least
by implication, in some of the recent remarks of the
Chairman of the Board of Governors of the Federal

Beserve Systeip, and of some of the other gentlemen
in official life who have presumed to speak on the
subject. No argument is required to convince

thoughtful people that such warnings of the 1927
and 1928 variety are likely to be as futile as the logic
that undertakes to place responsibility in existing
circumstances upon the general business community
is faulty. Words without action in such cases are

usually like faith without works—dead. So exten¬

sively has the controlling hand of government been
extended into the whole business situation at present
that it is hardly more than an idle gesture to call

•upon industrial leaders to exert an influence they
are no longer permitted to possess.

Official Responsibility

The Administration cannot, accordingly, hope to
escape the full responsibility, which indeed the
President himself on more than one recent occasion

has definitely and officially asspmed, for preventing
another break-down, danger of which its own acts
have brought into being and are daily increasing.
When viewed in light of this fact, recent pronuncia-
mentos of official spokesmen appear in their most

pitifully weak reality. Mr. Eccles would have the

budget brought into balance and a surplus made
to appear in the Treasury accounts, but he would
have all this accomplished by higher taxes, not by
the obviously needed curtailment of expenditures
which, as all must agree, have grown sinfully waste¬
ful and reckless. He apparently, also, would take
care that the place in bank portfolios now held by
government obligations should be taken by real
estate and other capital loans made by private enter¬

prise pari passu with public debt retirement, thus
greatly increasing what is possibly the most serious

danger in the existing situation, namely, that the
pressing demand for consumers' goods,war materials
and equipment, may lead to grossly unwise enlarge¬
ment of fixed plant, which in the circumstances sup-

Chronicle 1845

posed would again lay upon the banks of the coun¬

try an almost unbearable burden. Other proposals
or suggestions, so far as any have come forward,
have been for the most part much too vague to be
helpful in indicating the plans of the Admin¬
istration.

What the President Has Had toJSay
This whole question of the plans of the Adminis¬

tration to stabilize business at a high level of activ¬
ity assumes even greater importance by reason of
the fact that the plans have been clearly and in-
dissolubly linked by the President himself with his
plan for "packing" the Supreme Court. It was in
his most recent "fire-side chat" in behalf of his court

program that he made probably the most explicit
statement of his view that the system of planned
and managed economy which he has installed, or is
installing, in this country must be counted a failure
unless it undertakes to banish depression from the
country and succeeds in the undertaking. It was

upon this occasion moreover that he gave most em¬
phasis to the claim that he must have the support
of a cooperative Supreme Court if this achievement
is to become a reality, and again urged the neces¬

sity for the greatest possible speed. But he gave

little or no indication of just what sort of stabilizing
program, if any, he had in mind.
His other major address in support of his court

program, i. e., upon the occasion of the so-called vic¬
tory dinner, is not much more helpful. Here his
somewhat detailed discussion of specific programs

seemed to have relatively little bearing upon any

plans that he may have for the purpose. He spoke
feelingly of the National Industrial Recovery Act,
but this whole program was originally devised pri¬
marily to raise wages and shorten hours in order
that "purchasing power" might be increased and
more widely distributed among the rank and file,
although collective price increases as well as collec¬
tive bargaining seem to have been important if sec¬

ondary objectives. Even the President can hardly
suppose that in the existing circumstances recovery
can be stabilized or made more enduring by further
general advances in wages, by further curtailment
of hours of work and consequently further reduction
in output per worker, or by further collusive price
raising. If he had any such idea as this he should
have made very substantial changes in the state¬
ment of Mr. Eccles before he permitted the public
to learn its contents. He seemed deeply anxious
about the fate of his so-called social security pro¬

gram when it in due course finds itself before the

Supreme Court. But unemployment insurance is

designed not to hold the forces of a budding "boom"
in check but to provide a cushion to protect the

worker, and possibly to check the precipitancy of
the decline to be expected when the "boom" has run
its natural course and the bubble has burst. The

President may also view the reserve fund of the
old age pension plan as a sort of sinking fund for
the purpose of retiring the public debt, but this
too must fail to provide a check if, as the Chairman
of the Board of Governors of the Federal Beserve

System suggests, private borrowers are to absorb
credit as rapidly as the government relinquishes it.
Another complaint concerned the invalidation of

the Agricultural Adjustment Act. It is hardly cred¬
ible that the President should suppose that the dan¬
ger of over-expansion can be reduced by continued '
curtailment of agricultural production. If so, he
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ought to censor the statements of the Secretary of note and discount bill holdings, the aggregate remain-
Agriculture, who in his most recent interviews spoke ing unchanged. It is idle to point to the recent
of the danger of over-curtailment of farm produc- conversion of maturing Treasury notes into 2J^%
tion. It is, of course, obvious that no control is bonds as a reason for the switch, since the Federal
needed to stimulate production. Conceivably the Reserve banks do not make such conversions directly.
President may believe that the situation can be Quite obviously, the banks effected the change in
stabilized in some degree by persistence in tax- order to support long-term Treasury bonds in the
ing the rest of the community to pay subsidies tumbling market of recent days. -This is a fresh
to the farmer, but he could hardly expect thought- illustration of the degree to which the Federal Re-
ful observers to share such a view. There were serve banks now are dominated by the Treasury in
also his comments upon the alleged need for con- Washington.
trolling floods, enormously enlarging facilities The banking statistics indicate a further addition
for the generation and distribution of electric of $31,000,000 to the monetary gold stocks of the
power, bringing the "dust-bowl" under his manage- country in the week to March 17, and the aggregate
ment, and relieving the condition of that third of now is $11,515,000,000. .Recent additions have been
the population which he says are under-nourished, "sterilized" by the Treasury, so far as any effect on
indecently clad and improperly housed. Vigorous the internal credit mechanism is concerned. Reserve
efforts to accomplish these grandiose objectives balances of member banks moved sharply higher,
would accord in a general way with the views ex- owing almost entirely to large Treasury disburse-
pressed the other day by Mr. Eccles, but it is diffi- ments from the general fund, and excess reserves over
cult to think that they will fail to add to the legal requirements were estimated officially at^lj-
feverishness of industrial activity that is apparently 450,000,000, against $1,380,000,000 a week earlier,
the concern of the authorities at the present Gold certificate holdings of the 12 banks dipped
moment. if $1,990,000 to $8,844,417,000, but' small gains in

To Sum Up other forms of reserves raised total reserves $2,175,000
Thus, when the situation is carefully analyzed, we to $9,122,805,000. Federal Reserve notes in actual

find Administration spokesmen vehemently demand- circulation increased $3,296,000 to $4,172,763,000.
ing action to prevent another period of intoxicated Total deposits with the banks receded $14,337,000
activity, and the President calling loudly and insist- to $7,159,564,000, tfaq account changes consisting
ently for a Supreme Court that will permit him to 0f an increase of member bank balances by $80,-
exercise powers said to be necessary if he is to take 473,000 to $6,829,578,000; a drop of Treasury general
such action, while programs for the purpose, so far account balances by $99,843,000 to $86,538,000; an
as the public is allowed to know of them, consist increase of foreign bank balances by $9,371,000 to
either of plans that would definitely tend to add $$^588,000, and a decline of non-member bank
to the dangers complained of or else at best merely balances by $4,338,000 to $154,860,000. The reserve
provide for some relief when the inevitable crash ratio was marke(i up to 80.5% from 80.4%. Dis-
comes. It may be that the President really has no C0Unts by the System decreased $590,000 to $4,334,-
definite ^program designed to hold the situation in qqq^ ancj industrial advances dropped $384,000 to
check. If he has not, he certainly has been rash in $2^653^00. Open market holdings of bankers' bills
assuming responsibility for preventing future de- were $4 000 lower at $3>079,000, and United States
pressions. If he has, it is his duty to tell the people Government security holdings remained unchanged
frankly what it is. If he permits, the situation to in total at $2,430,227,000.
get badly out of hand, it would be idle for him to
expect to stem the tide once the reverse movement The New York Stock Market
sets in. If he is stumbling about in the dark in his ORICE movements'on the New York Stock Ex-
thought about controlling the threatening inflation, .1 change were mainly reactionary this week, with
then his plea for a pliant Supreme Court must rest some of the leading issues off sharply, while a few
upon his demand for

^ social reform," the whole ques- groups managed to move against the trend. Strike
tion of practical business stabilization being beside news was distinctly adverse, as sit-down occupants
the point, and his ghastly picture of the dangers in- 0f some large plants refused to heed even the orders
rent in the recovery now daily gaining momentum 0f courts, and the possibility thus loomed of increasing

can be viewed as nothing less than unfair dealing lawlessness and disorder. Nor were Washington
with the public. indications encouraging, since the main concern of

Federal Reserve Bank Statement Administration leaders appeared to center around

npHERE have been indications for some time in price control measures as a means of combating the
the!weekly Federal Reserve Bank statements of inflation that the Administration itself so plentifully

changes in the character of open market holdings of invited. There was talk of increasing taxation, even
United States Government securities that cannot be though levies already are inordinately high. All in
considered consonant with sound banking practice. all, the markets faced again the threat of official
The retention of $2,43,0,227,000 of Treasury securi- intervention in various forms and it is hardly sur-
ties is, of course, suspect in itself at a time when prising that price levels dropped in such circum-
money rates are extremely low and reserve require- stances. Nervousness also was caused by sharp and
ments must be raised to prevent undue credit ex- almost continuous recessions in United States Gov-
pansion. If the securities must be retained, it would ernment and other high grade bonds. Business re-
seem advisable for the banks to hold short-dated ports remain decidedly favorable, but such factors
issues, but even that sound principle now is being were ignored pending clarification of the large ques-
disregarded. The current statement of the 12 banks, tion of official activities. Turnover on the New York
combined, reflects an addition of $56,043,000 to long Stock Exchange was about 2,000,000 shares on the
term bond holdings, at the expense of the shorter average, in the full sessions this week.
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Small recessions were the rule in a quiet period last
Saturday, with all prominent classifications of stocks
affected. There was no distress liquidation, but
rather a general tendency to lighten commitments.
A cautious attitude again prevailed on Monday, since
the increasingly serious strike reports offset the en¬
couraging trade news. Chairman Eccles, of the
Board of Governors of the Federal Reserve System,
issued a statement discussing measures for controlling
commodity price advances and urging increased pro¬
duction and higher taxes. These comments im¬
pressed the market for securities unfavorably, and
the liquidation caused recessions in industrial, rail¬
road and utility stocks. The market had a better
tone Tuesday, mainly because an agreement on rail
pensions occasioned sharp gains in carrier stocks.
Some of the commodity issues also improved, but
industrials were dull and utility stocks easier. There
was no great change in the situation, Wednesday, for
railway shares again advanced, and gains also ap¬

peared in such scattered groups as equipment issues
and liquor stocks. Motor and base metal shares
drifted lower. Dealings on Thursday were marked
by a general and sweeping decline, which affected
carrier stocks more than others. The rails dipped on

indications that the Treasury in Washington felt dis¬
satisfied with the rail pension arrangement. In¬
dustrial stocks also were soft, while base metal and
utility shares drifted only a little lower. Movements
yesterday were erratic, with the general tone firm
in the industrial and railroad sections, while utility
issues marked time.

In the listed bond market chaotic conditions pre¬

vailed in several sessions. The decline in United
States Government securities that assumed impres¬
sive proportions late last week was continued in most
sessions this week, with official support necessary

on a large scale to keep the movement within bounds.
Sisable net declines were recorded in both long-and
short-term Treasury obligations, despite periods of
recovery. Highest grade corporate bonds likewise re¬
ceded, and bankers postponed their scheduled offer¬
ings of new issues. Speculative bonds receded, along
with equities. In the foreign dollar bond department
the main trend also was lower. Commodity price
movements were uncertain, with grains, cotton,
rubber, hides and similar items tending higher,;while
some irregularity developed among various base
metals. Foreign exchange trading was quiet, with
official quotations not materially changed, owing to
the continued intervention of stabilization funds.
On the New York Stock Exchange 91 stocks

touched new high levels for the year while 206 stocks
touched new low levels. On the New York Curb

Exchange 49 stocks touched new high levels and 150
stocks touched new low levels. Call loans on the
New York Stock Exchange remained unchanged
at 1%.
On the New York Stock Exchange the sales at

the half-day session on Saturday last were 1,129,070
shares; on Monday they were 1,766,540 shares; on

Tuesday, 1,750,150 shares; on Wednesday, 2,116,980
shares; on Thursday, 2,276,320 shares, and on Fri¬
day, 1,741,180 shares. On the New York Curb Ex¬
change the sales last Saturday were 307,185 shares ;
on Monday, 405,535 shares; on Tuesday, 555,605
shares; on Wednesday, 564,960 shares; on Thursday,
535,600 shares, and on Friday, 431,610 shares.
The stock market this week was hampered consid- •

erably by expected governmental attempts to check
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inflation in commodity prices. Statements by gov¬
ernment officials caused extreme nervousness among

traders due to the latters' inability to arrive at some
definite idea as to what action the government in¬
tends to take to keep the business boom within safe
bounds. As a result of this factor and the general
labor situation, prices on most days were irregular
and trading was on a much reduced scale. Much of
the week's activity occurred on Thursday, with wide
declines taking place in market leaders and in rail
issues, particularly. Yesterday trading resumed its
rather uncertain course, and prices at the close were,
in many instances, materially lower than at the
close on Friday a week ago. General Electric closed
yesterday at 56% against 60 on Friday of last week;
Consolidated Edison Co. of N. Y. at 40% against

40%; Columbia Gas & Elec. at 16% against 16%;
Public Service of N. J. at 44% against 43%; J. I.
Case Threshing Machine at 154 bid against 159%;
International Harvester at 103% against 107;
Sears, Roebuck & Co. at 91% against 94; Montgom¬
ery Ward & Co. at 62% against 67%; Woolworth at
52% against 53%, and American Tel. & Tel. at 172
against 173%. • Western Union closed yesterday at
74% against 75% on Friday of last week; Allied
Chemical & Dye at 240 against 250; E. I. du Pont
de Nemours at 164% against 171; National Cash
Register at 36 against 37%; International Nickel
at 69% against 71%; National Dairy Products at
24% against 24%; National Biscuit at 30% against
31%; Texas Gulf Sulphur at 39% against 39%;
Continental Can at 60% against 61%; Eastman Ko¬
dak at 159 against 166%; Standard Brands at 15
against 15%; Westinghouse Elec. & Mfg. at 143
against 150; Lorillard at 23% against 24%; United
States Industrial Alcohol at 40% against 38%;
Canada Dry at 37 against 32%; Schenley Distillers
at 50% against 49, and National Distillers at 33%
against 32%.
The steel stocks reflect wide declines this week.

United States Steel closed yesterday at 116%
against 124 on Friday of last week; Inland Steel at
119% against 130; Bethlehem Steel at 93% against
102; Republic Steel at 42% against 46, and Youngs-

: I town Sheet & Tube at 91% against 98%. In the
motor group, Auburn Auto closed yesterday at 28%
against 30% on Friday of last week; General Mo¬
tors at 62% against 66%; Chrysler at 123% against
129%, and Hupp Motors at 2% against 2%. In the
rubber group, Goodyear Tire & Rubber closed yester¬
day at 42% against 46% on Friday of last week;
United States Rubber at 66% against 67, and B. F.
Goodrich at 46% against 49%. The railroad shares
were mostly lower this week. Pennsylvania RR.
closed yesterday at 47% against 48 on Friday of
last week; Atchison Topeka & Santa Fe at 83

against 84%; New York Central at 52 against 52%;
Union Pacific at 145% against 144%; Southern
Pacific at 62% against 63%; Southern Railway at
40% against 39%, and Northern Pacific at 33
against 34%. Among the oil stocks, Standard Oil
of N. J. closed yesterday at 71% against 73% on

Friday of last week; Shell Union Oil at 31% against
32%, and Atlantic Refining at 33% against 35%.
In the copper group, Anaconda Copper closed yester¬
day at 63% against 67% on Friday of last week;
American Smelting & Refining at 98 against 103%,
and Phelps Dodge at 54% against 57%.
Trade and industrial reports remain favorable,

notwithstanding strikes in some important indus-
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tries. Steel-ingot production for the week ending
today was estimated by the American Iron and Steel
Institute at 88.9% of capacity against 87.3% last
week and 60.0% at this time last year. Electric
power production for the week to March 13 was

reported by the Edison Electric Institute at 2,212,-
897,000 kilowatt hours against 2,199,976,000 kilo¬
watt hours in the preceding week and 1,893,311,000
kilowatt hours in the corresponding week of last

year. Car loadings of revenue freight are reported
by the Association of American Railroads at 748,993
cars for the week to March 13. This is a gain of

14,866 cars over the preceding week and of 132,056
cars over the corresponding week of 1936.
As indicating the course of the commodity mar¬

kets, the May option for wheat in Chicago closed
yesterday at 136%c. as against 135%c. the close
on Friday of last week. May corn at Chicago closed
yesterday at 109%c. as against 107%c. the close on

Friday of last week. May oats at Chicago closed
yesterday at 46%c. as against 47%c. the close on

Friday of last week. ,

The spot price for cotton here in New York closed
yesterday at 14.50c. against 14.47c. the close on Fri¬
day of last week. The spot price for rubber yester¬
day was 24.79c. as against 23.35c. the close on Fri¬
day of last week. Domestic copper closed yesterday
unchanged at 16%c., the close on Friday of last
week.

In London the price of bar silver yesterday was

20% pence per ounce as against 20 11/16 pence per
ounce on Friday of last week, and spot silver in
New York closed yesterday at 45%c., the same as

the close on Friday of last week.
In the matter of the foreign exchanges, cable

transfers on London closed yesterday unchanged at
$4;88 9/16, the close on Friday of last week, and
cable transfers on Paris closed yesterday at 4.59%c.
as against 4.59 l/16c. the close on Friday of last
week.

European Stock Markets

IRREGULAR tendencies developed this week onstock exchanges in the leading European finan¬
cial centers. The London Stock Exchange reflected
a firm tone, with movements small and dealings
light. On the Paris Bourse a good deal of unsettle-
ment appeared when riots in a Paris suburb resulted
in five fatalities and numerous injuries. The Ger¬
man market was dull and almost motionless. Trad¬

ers and investors in the European markets appeared
anxious to await further developments in the inter¬
national monetary and political spheres, before in¬
creasing commitments. The monetary prospects are
more reassuring than in previous weeks, for the
French Treasury requirements have been met from

proceeds of the new loans, and the questions of the
moment concern chiefly the flow of funds from

Europe to the United States and the possible reper¬
cussions. War scares are almost the order of the

day in Europe, and the markets are becoming inured
to such occurrences, even though their importance
is not denied. European industrial reports, mean¬

while, remain divergent. British business improve¬
ment is maintained at a smart pace, with armaments
increases adding to the activity. Some concern is
felt in London regarding the sharp recent advances
of many commodities, but there is no satisfactory
way of determining whether speculation, armaments *
orders or ordinary business requirements chiefly
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are responsible for the gains. French trade remains
quiet, despite the enormous efforts of the Paris
regime to stimulate activity. In the German Reich
the rate of production is satisfactory, but rearma¬
ment and work-creation schemes are mainly re¬

sponsible.
Business was on a small scale on the London

Stock Exchange, Monday, as the session marked the
start of a three-weeks' account which will be broken

by the Easter holidays. British funds drifted
slightly lower, but home industrial stocks were
steady. Base metal stocks were favorites in the
commodity group, while gold mining shares turned
dull. International securities moved irregularly in
a narrow range. In another quiet session on Tues¬
day, gilt-edged issues held to previous figures. Sell¬
ing predominated in the home industrial section, but
there were some cheerful spots, notably in the to¬
bacco and brewery issues. Rubber company shares
soared in the commodity group because of favorable
decisions by the international committee regulating
the marketing of this product, but base metal stocks
declined on profit-taking. International securities
forged slowly ahead. The tone was cheerful in most
departments of the market, Wednesday. British
funds improved slightly, and industrial issues also
improved, with the exception of aircraft stocks.
Rubber, mining and oil issues attracted further buy¬
ing, and Anglo-American trading favorites likewise
advanced. On Thursday, British funds reflected
better investment demand than in some weeks, and
this gave the entire market a cheerful tone. Indus¬
trial issues advanced and most commodity stocks
also improved, but international securities dipped
on unfavorable overnight reports from New York.
British funds were firm in quiet trading yesterday,
but industrial and international issues receded.

Prices on the Paris Bourse slipped lower in a dull
session last Monday, largely because the mid-month
carryover was arranged at 7%% against 6%% at
the end of February. Although results of the de¬
fense loan were highly favorable, uneasiness was

caused by the dearer money and rentes receded frac¬
tionally. Declines in French government securities
also were prompted in part by the relatively gener¬

ous terms of the new loan. French equities were

heavy, and small recessions also occurred in most
international securities. Dealings on Tuesday were

overshadowed by the offering of the second portion
of the defense loan, which promptly was over-sub¬
scribed. Rentes again drifted lower, and a heavy
tone prevailed llso in French equities and interna¬
tional issues. Rioting in the industrial suburb of
Clichy prompted liquidation on Wednesday, and de¬
clines were sharp. Rentes suffered heavily, and
severe recessions occurred also in French bank, util¬
ity and industrial stocks. International securities
were in demand. In an uncertain market on Thurs¬

day, more declines than gains were registered.
Rentes dipped slightly, while large recessions ap¬

peared in French bank stocks and some other equi¬
ties. International issues were liquidated as well.
Rentes showed a small gain yesterday, but French
bank and other equities receded. -

Little trading was reported on the Berlin Boerse
throughout the week, largely because available
liquid funds were mobilized for the new 700,000,000
mark consolidation loan of the German government.
Fractional gains were recorded Monday in chemical
and electrical stocks, but heavy industrial issues
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tended to recede. In "miniature" dealings on Tues¬

day, the trend was ^unchanged. Shipping shares
were firm, but among other stocks small gains and
losses were equally prominent. Fixed-income issues
were stagnant. The tone was good on Wednesday,
despite a modest turnover, as some of the heavy
industrial issues were in demand because of favor¬
able dividend developments. Shipping stocks con¬
tinued their advance, but fixed-interest obligations
were dull. Price changes were inconsequential on
Thursday, with trading on a small scale. Fractional
gains and losses were equally prominent among the
leading issues. Small losses were the rule in a dull
session yesterday.

Reciprocal Trade Treaties

RECENT Washington reports suggest an evengreater extension of the reciprocal trade
treaty principle of reducing tariff barriers than
already has been embodied in the baker's dozen of
pacts arranged with countries in Latin America
and Europe. The reciprocal pacts represent only a
halting advance, at best, toward freeing trade from
its depression fetters, but all such moves are to be
welcomed. It appears,, according to dispatches of
Monday, that the State Department now is contem¬
plating an agreement with Japan on a reciprocal
tariff basis, with another pact envisaged thereafter
with China. Trade experts of the United States
and Japanese governments were said to have
reached the point where a "basis for negotiations"
probably can be found. In diplomatic parlance this
means, of course, that the prospects are quite favor¬
able. But it was intimated that solutions still must
be found for such problems as the American desire
to prevent dumping of goods here by the Japanese,
and possible American restrictive measures against
cheap wares from the Island Empire. It appears,
meanwhile, that the much-discussed reciprocal tariff
treaty between the United States and Great Britain
remains entirely in the conversational stage. No
progress toward such an accord seems likely until
after the system of Empire preferences is clarified
at the Imperial Conference this coming spring.
Both British and American experts are hopeful of
an ultimate agreement, according to Washington
reports, with final exploratory discussions possible
next summer.

Latin-American Defaults

MUCH is heard on occasion of proposed settle¬ments of various Latin American defaults,
but actual progress toward such adjustments ap¬

pears to be inordinately slow. Most of the Latin
American governments suspended service on United
States dollar bonds early in the depression, and in
several instances payment was resumed on a partial
basis. All the countries concerned have made im¬
mense economic strides of late, partly because of the
reciprocal tariff treaties arranged by the United
States government. Unlike other prominent cred¬
itor countries, representations in behalf of bond¬
holders apparently were not made by our State De¬
partment when the treaties and other concessions
were granted. This may well accord with the view
of the "Good Neighbor" policy of the Washington
Administration, but it does seem at times that a
little attention could be paid to the violated rights
of American investors in foreign dollar securities.
It is idle to point forever to real or imagined ex-
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cesses of American bankers in arranging and float¬

ing the issues, for the bonds are now held by hun¬
dreds of thousands of investors whose cause deserves
attention at Washington.
The immense reluctance of the debtors to come to

terms is evident in a half dozen directions./ Co¬

lombia, which enjoys an enormously favorable trade
balance with the United States, is one of the worst
offenders. The complete default of that country
was based upon a "national emergency" in the form
of a threatened war with Peru, but the emergency
never materialized and the default continues. Peru
also has large amounts of long-term dollar debts
outstanding on which no payments are being made.
Chile offered disgracefully inadequate terms, and
our Foreign Bondholders Protective Council warned
against acceptance of the proposal. Uruguay un¬
doubtedly could effect payment at better rates than
those now prevalent. Brazilian payments are being
made on a small scale under a four-year agreement
which is to be reaxamined later this year. Cuba

arranged tentatively last August and September
for an adjustment of public works indebtedness, but
the implementation of the proposal has been subject
to an unseemly delay. A new settlement of the
Mexican external debts has been rumored under

negotiation for months, and it now appears that
bondholders again will have to wait while the rail¬
ways debt is worked into the settlement.

New Locarno

DIPLOMATIC correspondence regarding a pos¬sible new Locarno treaty in Europe has been
resumed through joint German and Italian replies
to British suggestions made last November, with the
prospects of a successful negotiation apparently
quite dim. It is now more than a year since Ger¬
many announced the military occupation of the
Rhineland and thus tore to shreds all that remained
of the Versailles and Locarno pacts. The German

government coupled the action with assurances that
a Western European pact of non-aggression would
be welcome, but actual events tell a somewhat dif¬
ferent story. Great Britain pursued the matter
with some vigor, in the hope of arranging a suitable
treaty and some pointed suggestions were made last
November, to the German, French, Belgian and
Italian governments. France found the proposals
suitable, while Belgium delayed until some months
ago, when it was indicated formally that the small
country preferred to avoid military commitments.
In this the Belgians clearly acted in the light of
German assurances that Belgian neutrality would
be respected. Germany and Italy made no reply to
the British representations until March 12, and then
only after pointed reminders that the suggestions
of last November still were unanswered. 1
Texts of the German and Italian communications

have not been made available, but enough informa¬
tion was furnished at London, Paris, Berlin and
Rome to indicate that little progress, if any, can

be made on the basis of the German and Italian

counter-proposals. The mere fact that the two gov¬
ernments replied simultaneously shows again their
close diplomatic rapport, and it seems that the con¬
tentions are not dissimilar. Essentially, the two
Fascist Powers were said to have urged a vague

alliance of the Western European countries, to the
exclusion of Soviet Russia. The Franco-Soviet pact
is not mentioned in the notes, according to London
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dispatches, but the implication is clear that it must
be abandoned if Germany and Italy are to enter any
new accord. The position of Belgium is such a new

treaty remains dubious. Both Germany and Italy,
moreover, deny vigorously that the League of Na¬
tions might be the body to indicate when aggression
occurs, and the problem of defining aggression and
taking suitable counter measures thus remains wide
open. In these circumstances, not much hope is felt
for rapid progress toward a Western European
accord. Both London and Paris were reported dis¬
satisfied with the views of the Fascist regimes,
which quite possibly was the intended result.

.The War in Spain

INTERNATIONAL aspects of the Spanish rebel¬lion again received more attention this week
than the actual progress of the opposing armies,
partly because the struggle for Madrid appears to
have bogged down into another stalemate. New
estimates continually are being made of the foreign
aid sent to either side in the conflict, and it seems
that all observers now agree that the "volunteers"
sent by Italy and Germany to support the Fascist
General, Francisco Franco, far outnumber the for¬
eigners on the loyalist side. One of the most recent
neutral estimates indicates that 60,000 soldiers were
sent to help General Franco, while the loyalists have
the aid of some 35,000 foreigners. British officials
admitted in the House of Commons, Wednesday, the
receipt of reports that Italians had been landed at

Cadiz, long after the embargo on further "volun¬
teers" was to be effective. Urgent inquiries were

being made at Rome by the British Ambassador re¬

garding these accounts, it was stated. The London
government also indicated that the loyalists
attempted some time ago to enlist British and
French aid on their side by offering "concessions"
in Spanish Morocco, now held by the insurgents.
The London Non-intervention Committee, mean¬

while, resumed its efforts to formulate an effective
sea and land patrol scheme. Naval units of the
Powers entrusted with the sea patrol moved to
Spanish waters this week, but the land supervision
remains to be applied. The committee debated on

Tuesday the withdrawal of foreigners now partici¬
pating, but here also delay was encountered. The

duly constituted Spanish government sent to the
League of Nations and to all Powers, early this
week, formal protests against the "invasion of Spain
by troops of other nations."
Fighting in the long struggle between the loyalists

and insurgents, with their respective foreign aids,
was heaviest this week in the Guadalajara sector,
where the Fascist battalions are reported to be
almost completely Italian. The city, 30 miles north
of Madrid, was the immediate objective of a number
of columns advancing from the hills. The loyalists
rallied stoutly to the defense of the city, however,
and early this week the insurgent forces were pushed
back three miles. The insurgents north of Guadala¬
jara thereupon called for additional supplies and
more men, and renewed the attack. Meanwhile, it
appeared that fresh reserves of Italian "volunteers"
had arrived at key points south of Madrid, lending
color to the British reports of new shipments of)
troops to aid the insurgents. The rebel forces con¬

tinued their airplane and artillery shelling of
Madrid, with the property damage sufficiently im¬

pressive, although no impairment in the morale of
the populace was occasioned. All accounts agree
that the rebels are well supplied with airplanes,
tanks, guns and other implements of warfare that
Spanish plants in their hands were not equipped to
manufacture.

French Problems

PREMIER LEON BLUM and his Leftist associ¬ates in the French Cabinet continue to labor

mightily for realization of the sweeping reforms
promised* during the election campaign. It is pos¬
sible to admire the energy and skill displayed by
the Premier without approving some of the aims.
All observers are agreed that the Blum regime hangs
by a thread, but crisis after crisis has been sur¬

mounted and it is well to recall that some of the

most delicate French regimes have been longest
lived. The intensity of political feeling in France
was demonstrated anew last Tuesday, when rioting
occurred at Clichy, just north of Paris, because
communists attempted to break up a meeting of the
Rightist Social party. Five workers were killed in
this clash, and more than 300 civilians and guards
were injured. The various workers' organizations
of Paris staged a morning strike on Thursday, in
protest against the killings, but no further troubles
developed. This incident once again introduced the

possibility of a break between Premier Blum and
his luke-warm communist supporters, but the strike
leaders on Thursday indicated that they were not
moving against the Left Front regime and the politi¬
cal tension thereupon diminished.
The new financial program inaugurated last week

by M. Blum is meeting with a degree of success, but
definite indications are lacking as to whether it
will stimulate a really material flow of fugitive
French capital back to that country. Books were

opened on March 12 for the flotation of 5,000,000,000
francs in 4%% bonds at 98, payable in francs, ster¬
ling or dollars, which is to cover part of the extraor¬
dinary armaments costs of 10,500,000,000 francs for
1937. The special inducements brought a flood of
applications, and the success of the loan prompted
the announcement of a further issue of 3,000,000,000
francs last Tuesday, which also found ready buyers.
This covers requirements for some time to come, and
flotation of the remaining 2,500,000,000 francs of
defense bonds probably will be delayed until next
fall. The Cabinet took last Saturday a highly im¬
portant and significant step toward realization of
the program for nationalization of the armaments

industry. The official "Journal" carried a small
and inconspicuous notice that the famous Scheider
Works at Le Creusot had been expropriated by the
government. Under the law providing for such
measures, compensation must be made in cash or

government bonds.

German" Finance

IN THE course of a general stockholders' meetingof the Reichsbank, held in Berlin on Tuesday,
some interesting comments regarding German
finance were made by Dr. Hjalmar Schacht, the
able President of the institution. The ordinary
annual report supplied some indications of the sharp
rise of short-term indebtedness of the German gov¬

ernment, incurred for "work-creation," armaments
and similar uneconomic purposes. Some observers
drew the conclusion, from the charts presented, that
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the total of bills issued in this manner is approxi¬
mately 20,000,000,000 marks. The German govern¬
ment seems to regard such bills as "checks," which
are not considered part of the national debt until
"presented" for eonversion into long-term obliga¬
tions. This is hardly an admirable procedure, and
it would be difficult to credit the reports were it
not for the direct assertion to that effect contained
in the Securities and Exchange Commission memo¬
randum on the recent German Conversion Office

registration statement covering the 3% funding
bonds now being delivered to American holders of
German municipal and corporate dollar bonds in
lieu of interest for the period since June 30, 1934.
Dr. Schacht touched briefly on these and other

matters ib his accounting. to stockholders of the
Reichsbank. He admitted that the credit volume

had to be expanded beyond the bounds originally set,
and only the Reich credit instruments could be
meant by that reference, since other forms of bills
are known to be negligible. "The whole secret of
where the money for oiir great achievements like
labor creation and rearmament comes from is merely
a question of financial discipline," Dr. Schacht was
quoted as saying, in a Berlin dispatch to the New
York "Times." "It is not always the numerically
biggest armies that win battles; often enough deter¬
mined leadership of a small army wins the decision."
He praised the centralization of monetary and capi¬
tal market control, and pointed out that the Reich
authorities had neutralized in various ways the
tendency toward credit expansion and inflation.
Control of wages and prices on one hand, and of the
volume of liquid money on the other, were regarded
by Dr. Schacht as essential for currency stability,
even though price control hardly could be regarded
as a permanent ideal. A cautionary word was
added by the Reichsbank President about avoiding
financing into "the blue sky." The credit policy
of the Reich would continue to be guided by an eco¬

nomically healthy relation between money and the
volume of goods, he said. "The Reichsbank regards
it as its duty to stay within these boundaries, which
must be carefully ascertained," Dr. Schacht con¬

cluded. "The tasks still awaiting us have not be¬
come easier. The seriousness of coming years is
emphasized by the large consolidation demands we

shall take over as unfinished business from a run¬

ning start, years that will bring new and mighty
tasks of their own." The Reichsbank dividend was

maintained at 12%, but one-third of the distribution
is to be retained as a subscription to a German gov¬
ernment loan.

Chancellor Hitler

ALTHOUGH formally correct, relations between
Germany and the United States have been

somewhat less than cordial for some time, and a
strain that is at once amusing and annoying now
has been introduced by a bout of international name-
calling that really serves no useful end. Mayor
Fiorello LaGuardia of New York City started the
row by referring slightingly several weeks ago to
Chancellor Adolf Hitler of Germany. That "brown-
shirted fanatic who is menacing the peace of the.
world" would be a fit exhibit in a hall of horrors
at the projected New York City Fair in 1939, Mr.
LaGuardia remarked to a group of women in this
city. The German government protested the state-
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ment, and Secretary of State Cordell Hull immedi¬
ately expressed regrets. Not content with these
proceedings, the controlled German press launched
into an unspeakably filthy campaign of vilification
of Mr. LaGuardia and ail things American. The
result was a verbal protest to the German govern¬
ment. Rumbling echoes of these incidents still are
heard, especially from the direction of the City Hall,
in New York. Secretary Hull did his best on

Wednesday, however, to h»alt the international re¬

criminations, by deploring publicly the bitter and
vituperative utterances on both sides, and so far as
this country is concerned it is to be hoped that his
counsel will be heeded. It is hardly to be supposed
that the German government will be diverted from
its peculiar campaign of anti-Semitism or converted
to the usages of free speech by name-calling, and
verbal bouts are not especially instructive in any
event.

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

Mar 19 Established Rate Mar19 Established Rate

Argentina. _ 334 Mar. 11936 Holland 2 Dec. 2 1936 234Austria 334 July 10 1935 4~ Hungary... 4 Aug. 28 1935 434Batavia 4 July 1 1935 434 India 3 Nov. 29 1935 334
Belgium 2 May 15 1935 234 Ireland 3 June 30 1932 334
Bulgaria 6 Aug. 15 1935 7 Italy 434 May 18 1936 5
Canada 234 Mar. 11 1935 Japan 3.29 Apr. 6 1936 3.65
Chile 4 Jan. 24 1935 434 Java 3 Jan. 14 1937 4
Colombia.. 4 July 18 1933 5 Jugoslavia. 5 Feb. 1 1935 634Czechoslo¬ Lithuania.. 534 July 1 1936 6
vakia 3 Jan. 1 1936 334 Morocco 63* May 28 1935 434

Danzig 4 Jan. 2 1937 5 Norway ... 4 Dec. 5 1936 334Denmark .. 4 Oct. 19 1936 334 Poland 5 Oct. 25 1933 6
England 2 June 30 1932 234 Portugal... 5 Dec. 13 1934 534Estonia 5 Sept.25 1934 534 Rumania .. 434 Dec. 7 1934 6
Finland 4 Dec. 4 1934 434 SouthAfrica 334 May 15 1933 4
France 4 Jan. 28 1937 2 Spain 5 July 10 1935 534
Germany .. 4 Sept. 30 1932 5 Sweden 234 Dec. 1 1933 3
Greece 6 Jan. 4 1937 7 Switzerland 134 Nov. 25 1936 2

Bank of England Statement

THE statement of the Bank for the week endedMarch 17 reveals gold holdings at another new
high level of £314,616,869, an increase of £42,638
over the previous week, which was also the previous
high. A year ago holdings amounted to £201,365,-
033. As the gold gain was attended by a contraction
of £660,000 in note circulation, reserves rose £702,000.
Public deposits increased £5,889,000 and other de¬
posits fell off £268,280. The latter consists of bank¬
ers' accounts, which rose £142,328, and other ac¬

counts, which decreased £410,608. The proportion
of reserve to liabilities dropped to 32.90% from
33.70% a week ago; last year it was 39.32%. Loans
on government securities increased £4,780,000 and
loans on other securities £152,999. Other securities
consist of discounts and advances, which decreased
£480,990, and securities, which rose £633,989. The
discount rate did not change. Below we show the
figures with comparisons for previous years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Circulation
Public deposits-
Other deposits
Bankers' accounts
Other accounts

Govt, securities
Other securities....
Disct. & advances
Securities

Reserve notes & coin
Coin and bullion
Proportion of reserve
to liabilities

Bank rate__ _

Mar. 17
1937

463,816,000
22,847,000
131,225,897
93,969,062
37,256,835
94,854,300
26,697,629
3,764,547
22,933,082
50,801,000
314,616,869

32.90%
2%

Mar. 18
1936

404,368,038
16,891,421
128,051,747
90,848,611
37,203,136
80,159,996
26,068,832
8,606,022
17,462,810
56,996,995
201,365,033

39.32%
2%

Mar. 20
1935

377,958,707
14,854,333
145,832,163
105,259,109
40,573,054
85,951,044
17,897,789
5,432,920
12,464,869
75,099,039
193,057,746

• 46.73%
2%

Mar. 21
1934

369,465,497
12,167,229
143,616,443
107,555,942
36,060,501
72,894,732
18,461,900
5,617,584
12,844,316
82,670,499
192,135,996

53.06%
2%

Mar. 22
1933

364,330,571
29,026,481
119,162,381
84,944,825
34,217,556
55,717,779
29,665,925
U.786,694
17,879,241
81,044,337
170,374,908

54.68%
2%
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Bank of France Statement

THE weekly statement dated March 12 showed afurther loss in note circulation, this time of
572,000 francs, which brought the total outstanding
down to 86,405,088,050 francs. A year ago circula¬
tion aggregated 82,074,924,870 francs. The Bank's
reserve ratio, at 54.57%, compares with 70.76% last
year and 80.84% the previous year. Credit balances
abroad, French commercial bills discounted, advances
against securities and creditor current accounts in¬
creased 5,000,000 francs, 412,000,000 francs, 20,-
000,000 francs and 1,212,000,000 francs, respectively.
Gold holdings again showed no change, the total re¬
maining at 57,358,742,140 francs, in comparison with
65,668,307,228 francs a year ago. A decline of
5,000,000 francs was shown in bills bought abroad,
while temporary advances to the State remained un¬
changed. Below we show the figures with compari¬
sons for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Financial Chronicle March 20, mi

Money on call at London on Friday was H%. At
Paris the open market rate remains at 4%% and in
Switzerland at 13^%. • 7

Changes

for Week Mar. 12,1937 Mar. 13,1936 Mar. 15,1935

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

b Bills bought abr'd
Adv. against secure -
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

+5,000,000

+412,000,000
—5,000.000
+20,000,000

—572,000,000
+ 1,212,000,000

No change

—0.33%

Francs

57,358,742,140
15,597,890

8,386,279,410
1,303,147,696
3,864,181,220
86,405,088,050
18,707,988,554

20,072,095,857

54.57%

Francs

65,668,307,228
8,266,843

9,882,640,117
1,292,144,414
3,380,285,453
82,074,924,870
10,725,595,547

Francs

82,568,261,850
9,805,849

3,635,837,408
1,006,738,366
3,145,401,956
82,193,181,760
19,945,180,528

70.76% 80.84%

a Includes bills purchased In France, b Includes bills discounted abroad, c Rep¬
resenting drafts on Treasury on 10-bllllon-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 6,000,000,000 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 second quarter of Marchshowed an increase of 137,000 marks in gold and
bullion, which raised the total to 67,417,000 marks.
Gold a year ago stood at 71,707,000 marks and two
years ago at 80,486,000 marks. The reserve ratio
rose to 1.62% and compares with 1.94% last year.
Deposits abroad, silver and other coin, other assets,
other daily maturing obligations and other liabilities
increased 382,000 marks, 36,017,000 marks, 13,705,-
000 marks, 56,537,000 marks and 8,097,000 marks,
respectively. A loss in note circulation of 98,000,000
marks brought the total down to 4,522,801,000 marks,
compared with 3,974,533,000 marks a year ago. De¬
creases were registered in reserve in foreign currency,
in bills of exchange and checks, in advances and
investments. Below we furnish a comparison of the
different items for three years:

REICHSBANK'S COMPARATIVE STATEMENT

Changes

for Week Mar. 15,1937 Mar. 14,1936 Mar. 15,1935

Assets—

Gold and bullion
Of which depos. abroad
Reserve in foreign curr.
Bills of exch. and checks
Silver and other coin__-
Advances

Reichsmarks
+ 137,000
+382,000
—62,000

—53,614,000
+36,017,000
—8,743,000
—21,384,000
+ 13,705,000

—98,000,000
+ 56,537,000
+ 8,097,000

+0.04%

Reichsmarks
67,417,000
18,842,000
5,586,000

4,461,688,000
224,197,000
42,511,000
498,015,000
914,772,000

4,522,801,000
715,802,000
352,387,000

1.62%

Reichsmarks
71,707,000
20,264,000
5,448,000

3,796,133,000
204,598,000
47,261,000
658,735,000
683,395,000

3,974,533,000
572,150,000

•

292,193,000

1.94%

Reichsmarks
80,486,000
21,643,000
4,434,000

3,489,037,000
158,210,000
64,010,000
761,105,000
588,063,000

3v402,565,000
926,485,000
206,860,000

2.49%

Investments
Other assets
Liabilities—

Notes in circulation—
Other daily matur. obllg
Other liabilities
Propor. of gold & for'n
curr. to note clrcul'n.

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.

New York Money Market

SLOW but perceptible hardening of the New Yorkmoney market is taking place, owing to the
natural reluctance of banks and dealers to increase
commitments in advance of the second reserve re¬

quirement increase ordered on Jan. 30. Bankers'
bill rates were stepped up on Thursday by a range
of 1/16% to 3/16%, with the smaller increase noted
in short-dated paper and the larger advances in
longest maturities. This occasioned no change in
the market situation, for offerings remained small
and it was evident that the increase was largely
precautionary. Commercial paper rates were un¬
altered, with dealings a little more active. The
Treasury sold last Monday two issues of discount
bill, with one series of 150,000,000, due in 92 days,
awarded at 0.173%, and another series of $50,-
000,000, due in 273 days, awarded at 0.525%, both
computed on an annual bank discount basis. Call
loans held to 1% on the New York Stock Exchange,
and time loans still were offered at 1%% for all
maturities to six months.

D

New York Money Rates

EALING in detail with call loan rates on the
Stock 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
134% f°r aU maturities. There has been a very
brisk market in prime commercial paper this week.
The demand, particularly during the early part of the
week, has been especially good, and prime paper has
been coming out in good supply. Rates are %%
for choice names running from four to six months
and 1% for names less known.

Bankers' Acceptances

TRANSACTIONS in prime bankers' acceptanceswere fairly active the first of the week, but the
market quieted down on Thursday as both the supply
and demand fell off. On Thursday the third advance
in rates since Jan. 1 went into effect. The new official

quotations as issued by the Federal Reserve Bank of
New York for bills up to and including 30 days are

Y%% bid and 5-16% asked; for bills running for 60
days, 7-16% bid and %% asked; three months,
XA% bid and 7-16% asked; four months, h/%% bid
and y2% asked; for five and six months, %% bid
and Y%% asked. The bill-buying rate of the New
York Reserve Bank is J^% for bills running from
1 to 90 days, %% for 91- to 120-day bills and 1% for
121- to 180-day bills. The Federal Reserve Bank's
holdings of acceptances decreased from $3,083,000
to $3,079,000. 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:

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

Prime eligible bills— -- H % H % % H
90 Days 60 Days—— 30 Days

Bid Asked' Bid Asked Bid Asked
Prime eligible bills--- Vs 7i6 7i6 % % S16

FOR DELIVERY WITHIN THIRTY DAYS

Eligible member banks V*. % bid
Eligible non-member banks— H% bid
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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 Referee Bank
Rate In

Effect on
Mar. 19

Date

Established
Previous
Rate

Boston 2 Feb. 8 1934
Feb. 2 1934
Jan. 17 1935
May 11 1935

; May 9 1935
Jan 14 1935
Jan. 19 1935
Jan. 3 1935

May 14 1935
May 10 1935
May 8 1935
Feb. 16 1934

VA
2New York m

2Philadelphia 2A
2Cleveland 1H

2Richmond.--,.. — 2A
Atlanta 2 2A
Chicago
St. Louis

Minneapolis
Kansas City
Dallas.....—
San Francisco

2

2
V 2

'

2
V; ■. 2

2

2H
2A
2A
2A

■ 2A
2A

Course of Sterling Exchange

STERLING exchange continues the trend of thepast few weeks. Quotations are on the whole
extremely steady, due to the cooperation of the ex¬

change equalization funds. The range for sterling
this week has been between $4.88 7-16 and $4.88 11-16
for bankers' sight bills, compared with a range of
between $4.87 7-16 and $4.88 13-16 last week. The

range for cable transfers has been between $4.88%
and $4.88%, compared with a range of between
$4.87% and $4.88% a week ago.

The foreign exchange market so far as sterling and
the dollar are concerned is at present moving contrary
to seasonal trends as recognized before the advant of
abnormal exchange conditions induced by the begin¬
ning of the World^War in 1914. Formerly exchange
on London was firm in terms of the dollar from early
February until toward the end of September, when
seasonal pressure against the pound normally begins.
Aside from the fact that international bankers gen-

erallyregard the dollar as undervalued, three adverse
factors are at present depressing the pound. In the
first place, as for the past few years, foreign funds
continue to flow to the New York investment market,
giving rise to heavy gold imports.
Secondly, the acceleration of rearmament prepara¬

tions in Great Britain and in other countries has

lifted commodity prices to extremely high levels and
certain] comnrodities are being contracted for in
extraordinary amounts, counteracting the normal
influences affecting international commercial trans¬
actions. In fact the present demand for raw mate¬
rials which are in the nature of war supplies has been
unparalled since the war period from 1914 to 1918.

"Finally, the'astonishing success of the French Gov¬
ernment's [new financial policies and the attractive¬
ness of the new French defense loan offered at 98 with

0 interest at 4%% has arrested for the time being
at least the flow of French funds to the London

market, although thus far repatriation of French
funds from London has been relatively slight. The
French loan has also drawn from the London market

money which may not have originated from French
sources. •

It must not be overlooked that Great Britain is

ordinarily a heavy importer of many kinds of raw
materials and foodstuffs in the regular course of its
economy. The current high degree of activity apart
from rearmament requirements calls for a more than
ordinary volume of imports at the high prices now

prevailing for world goods. The trade balance
against Great Britain on visible account continues
unfavorable despite the fact that British export trade
has shown improvement in recent months.

The adverse visible account must increase until

such time as British interests find it advisable to

promote exports by loans abroad in accordance with
its customary policy for a long period before the war.

However, unfavorable factors are offset to some

extent by the flow of funds from many parts of the
world seeking investment or intended for the creation
of necessary temporary balances.
British commodity prices, like those of every other

country, are steadily rising. The London "Econo¬
mist" index of commodity prices, based on the aver¬

age of 1927 as 100, stood on March 10 at 85, com¬

pared with 82.3 two weeks earlier, with 81.5 a month

before, and with 60.4 on Sept. 18, 1931.
This price increase was considered in the House

of Commons on March 16. Members questioned
Chancellor of the ExchequerChamberlain and the

Parliamentary Secretary of the British Board of
Trade as to recent developments in the commodity
field and their relation to the country's economy.
The Chancellor stated that while it is desirable that
the price of primary products should be at remunera¬
tive levels, the exchange equalization fund is not the
instrument to be used for this purpose.
The Parliamentary Secretary of the British Board

of Trade pointed out that much of the increase in

prices of rawmaterials is due to accumulation of stocks
in anticipation of further advances and through fear
that their normal future requirements may not be
met, but expressed the view that government action
is not required.
Business activity is reflected in the steady increase

in British note circulation. No signs have yet ap¬

peared of dehoarding of British currency by French
or other holders. The statement of the Bank of

England for the week ended March 10 showed an

increase of £3,520,724 in note circulation, compared
with an increase of only £508,495 in the corresponding
week last year. With the approach of Easter the
banks require more till money, while the activity of
trade calls for an appreciably larger supply of cur¬

rency than at this time a year ago. It seems entirely
probable that there will be an extraordinary demand
for sterling due to the forthcoming coronation, with
a concomitant increase in the circulation of the Bank
of England which may carry it to a record level..
The recorded excess of imports of gold bullion and

specie in 1936 was £227,500,000. In 1935 the excess

of imports was £70,000,000 and in 1934 £134,000,000.
The figure for net imports of gold is, however,
neither a gold nor a sterling amount, for while bullion
is valued at the price of the day, sovereigns are taken
at the face or currency value. Net imports of gold
in 1936 amounted to approximately £138,000,000
if taken at parity and to about £228,000,000 if valued
in sterling. The bulk of the imports of refined gold
in 1936 came from France, while the United States
took most of the exports. The greater part of the
recorded net annual movement is reflected in the

gold reserve of the Bank of England, valued at

£113,500,000 at old parity, or about £188,000,000
at the market price prevailing on the dates when the

gold was acquired by the Bank. It is now many
months since the Bank of England has reported any

purchases of gold. Current increases in the Bank's
note circulation seem to be supported by increases
in its holdings of securities.
Money rates in Lombard Street continue un¬

changed. Call money against bills is in supply at
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%%. Two- and three-months' bills are 9-16%,
four-months' bills 19-32%, and six-months' bills
21-32%. v:;+^
Gold on offer in the London open market continues

to be taken for unknown destination, believed to be
chiefly New York. On Saturday last there was
available £179,000, on Monday £210,000, on Tues¬
day, £216,000, on Wednesday £91,000, on Thursday
£498,000, and on Friday £60,000.
At the Port of New York the gold movement for

the week ended March 17, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, MARCH 11-MARCH 17, INCL

Imports

$25,658,000 from England
1,349,000 from India
1,150,000 from Bolivia

Exports

None

Financial Chronicle March 20, mi
for cable transfers. Closing quotations on Friday
were $4.88% for demand and $4.88 9-16 for cable
transfers. Commercial sights bills finished at
$4.88 5-16; 60-day bills at $4.87 9-16; 90-day bills at
$4.87 5-16 documents for payment (60 days) at
$4.87 9-16, and seven-day grain bills at $4.87%.
Cotton and grain for payment closed at $4.88 5-16.

Continental and Other Foreign Exchange

THE French monetary situation shows remarkableimprovement as a result of the enthusiastic
reception accorded to the new national defense loan
of 10,500,000,000 francs. The first Instalment of
the loan, amounting to 5,000,000,000 francs, was
promptly oversubscribed by more than 3,000,000,000
francs.

However, the promising situation is conceded to
have lost some ground because of the Communist
riots on Tuesday at Clichy, an industrial section of
Paris and the subsequent strike in Paris on Wednes¬
day and Thursday. It is believed that the adroit
action and unexampled patience of Premier Blum
have succeeded in averting the serious consequences

$28,157,000 Total

Net Change in Gold Earmarked for Foreign Account
No change.

Note—We have been notified that approximately $308,000 of gold was
received at San Francisco, of which $266,000 came from Hongkong and
$42,000 from Australia. .

The above figures are for the week ended on

Wednesday. On Thursday $140,700 of gold was
received'from England. There were no exports of which migh^ have resulted from the sudden clash
the metal or change in gold held earmarked for between the extreme Leftist and Rightist elements,
foreign account. On Friday there were no imports The foreign exchange market was nervous and
or exports of the metal or change in gold held ear- erratic throughout Wednesday. Sterling fluctuated
marked for foreign account. between 106.68 and 106.45 francs to the pound.
Gold held in the inactive fund, as indicated in But the exchange control is believed to have remained

the daily Treasury statements, issued during the
week ended last Wednesday, was as follows. The
day-to-day changes are our own calculations.

GOLD HELD IN THE TREASURY'S INACTIVE FUND
Date Amount Daily Change

Mar. 11..$258,162,858 +$5,041,481
Mar. 12__ 258,926,736 +763,878
Mar. 13.. 264,570,003 +5,643,267

Date Amount Daily Change
Mar. 15. .$266,335,593 +$1,765,590
Mar. 16.. 276,113,588 +9,777,995
Mar. 17.. 283,547,393 +7,433,805

out of the market and the Bank of France maintained
its gold price at 24,336 francs per kilo, thereby offer¬
ing a premium over London and New York gold
quotations. Previous to the outbreak, since Premier
Blum formulated his new policy of greater liberality
a few days ago, the Bank of France made the gold
price conform to exchange rates.
The second instalment of the defense loan is ex¬

pected to prove as successful as the first. The recep¬
tion of the loan has been interpreted as proving that
patriotic appeal is still very powerful, that idle
capital is inevitably attracted by bonds with a
monetary guaranty even under a regime dominated
by Socialist doctrines, and that Premier Blum has
inspired confidence and has accurately diagnosed the
psychology of his countrymen.
The high rate of interest was an important factor

in the success of the flotation. In the opinion of
many bankers the rate is unnecessarily high and
Finance Minister Auriol found himself obliged to
defend the rate at a special meeting of the Cabinet.
Paris bankers felt that a 4% rate would have been
sufficiently attractive and pointed out that the higher

Referring to day-to-day rates sterling exchange rate would burden the Government with an annual

Increase for the Week Ended Wednesday
$30,426,016

Canadian exchange during the week ranged be¬
tween a premium of 3-64% and 7-64%.
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
Saturday, Mar. 13 106.44
Monday, Mar. 15 .106.40
Tuesday, Mar. 15 106.39

Wednesday, Mar. 17 106.54
Thursday, Mar. 18 106.51
Friday, Mar. 19 106.47

LONDON OPEN MARKET GOLD PRICE

Saturday, Mar. 13 142s. 4J^d.
Monday, Mar. 15-. 142s. 3d.
Tuesday, Mar. 16. 142s. 4d.

Wednesday, Mar. 17 142s. 4d.
Thursday, Mar. 18 142s. 4d.
Friday, Mar. 19 142s. 4^d.

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

Saturday, Mar. 13. $35.00
Monday, Mar. 15. 35.00
Tuesday, Mar. 16 35.00

Wednesday, Mar. 17 $35.00
Thursday, Mar. 18 35.00
Friday, Mar. 19 35.00

on Saturday last was steady in a dull half-day session.
Bankers' sight was $4.88 7-16 @ $4.88 9-16; cable
transfers, $4.88%@$4.88%. On Monday exchange
on London continued steady in limited trading. The
range was $4.88 9-16@$4.88% for bankers' sight and
$4.88%@$4.88 11-16 for cable transfers. On Tues-

interest charge for a 60-year period of 50,000,000
francs more than it would otherwise be necessary to
pay unless it exercises the privilege which it has
reserved of calling in the loan after 1942. The
Finance Minister is accused of excessive timidity,
due probably to the failure of the Goyernment's two

day sterling was slightly firmer. Bankers' sight was previous appeals for funds.
$4.88 9-16@$4.88 11-16; cable transfers, $4.88%@ Officially the books do not open for the second
4.88%d. On Wednesday the pound was steady instalment until March 23, but as before, subscrip-
in limited tradings. The range was 4.88 7-16@ tions are being offered in large numbers through the
$4.88 11-16 for bankers' sight and $4.88%@$4.88% post office and other agencies,
for cable transfers. On Thursday sterling was steady Undoubtedly the success of the loan is largely
in slightly more active trading. The range was attributable to the fact that interest and redemption
$4.88 9-16@$4.88 11-16 for bankers'sight and $4.88% payments are to be made in sterling, dollars &nd
@$4.88% for cable transfers. On Friday exchange Swiss francs. '
continued steady. The range was $4.88 7-16® It seems extremely unlikely that the loan will run
$4.88% for bankers' sight and $4.88%@$4.88 11-16 for the full sixty years, as the Government's reserva-

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



Volume 144 Financial

tion of the privilege of calling the loan after March 1,
1942 allows it to escape the obligation to recognize

- for sixty years franc parities against sterling and
the dollar as fixed for coupons and redemption.
Foreign bankers readily concede that there has

been some repatriation of French funds from other
markets to take up the loan, and, of course, it is
conceded that French bank notes in hiding at home

participated in the subscriptions. However, in the
opinion of informed observers, the new liberal policy
has not succeeded in drawing substantial amounts out
of hoarding, or in causing a transfer of French-owned
British circulation to the purchase of the bonds.
The success of the loan gives general encourage¬

ment in all markets, but the Popular Front Govern¬
ment has still some distance to go before the Govern¬
ment's financial situation and the position of the
French franc is fully resolved. The Finance Minstry
must still borrow from the Bank of France unless it

can float more loans at the excessively high rate now

offered.

M. Auriol must find 36,000,000,000 francs this
year. According to high French sources the total
French hoardings amount to fully 100,000,000,000
francs, of which about 20,000,000,000 francs are be¬
lieved to be held in gold either at home or abroad.
It was expected that the Bank of France would

reduce its rate of rediscount last week or this week
from the 4% rate in effect since Jan. 28. Now, as
a result of the riots on Wednesday, which have re¬

newed anxiety in the minds of the investing and
saving class, it seems improbable that the rate will
immediately be reduced.
The following table shows the relation of the leading

European currencies to the United States dollar:
Old Dollar New Dollar Rang

Parity Parity a This Week
France (franc) 3.92 , 6.63 4.58 to 4.59^
Belgium (belga) 13.90 16.95 16.84^ to 16.86
Italy (lira) 5.26 ;V 8.91 5.263^ to 5.26^
Switzerland (franc). 19.30 32.67 22.77 to 22.79K
Holland (guilder) 40.20 68.06 54.64^ to 54.73
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 106.43, against 106.47 on Friday of last week. In
New York sight bills on the French center finished at
4.58%, against 4.58 9-16 on Friday of last week;
cable transfers at 4.59%, against 4.59 1-16. Ant¬
werp belgas closed at 16.84% for bankers' sight bills
and at 17.84% for cable transfers, against 16.85%
and 16.86. Final quotations for Berlin marks were
40.23 for bankers' sight bills and 40.23 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 18.97 against 18.98; and on Finland at 2.15%,
against 2.15%. Greek exchange closed at 0.89%,
against 0.89%.

«—

EXCHANGE on the countries neutral during thewar is generally firm. Holland guilders are

especially firm. It is believed that the firmness of
the guilder is due largely to the fact that the excess
of imports over exports is insufficient to cover
"invisible exports." The Amsterdam market an¬

ticipates a further inflow of capital and unabated
buying of guilders in foreign centers. The Dutch
equalization fund continues to buy sterling and

Chronicle 1855

dollars, coverting them into gold and acquiring more
guilders for its operations by means of placing Treas¬
ury paper in the open market or with the Netherlands
Bank. Hence there is an abundance of available
money and indications of credit inflation are appear¬
ing. The Netherlands Bank will be cautious about
changing its policy, as to do so might hamper the
competitive power of Holland abroad obtained after a
long period of strenuous effort and large sacrifice.
The initiative taken by Premier Colijn recently to
convoke a meeting of representatives of the so-called
"Oslo-countries," Belgium, Luxemburg, Denmark,
Norway and Sweden, is expected to bring about an
important reduction in trade barriers in this section
of Europe. Money in Amsterdam continues abun¬
dant. The private discount rate moves below %%
and great aggregations of funds are lying idle.
Recently conversion offers have been poured into
the market, as many as ten a day being announced.
They are mostly at the 3%% standard and are
readily absorbed.
Swedish and other Scandinavian currencies linked

to sterling for the past several years are regarded as
being in an exceptionally sound position. It is
understood that American financiers are offering
loans on Swedish stock in large amounts and on

very favorable terms.
Bankers' sight on Amsterdam finished on Friday

at 54.69, against 54.64 on Friday of last week;
cable transfers at 54.73, against 54.64%; and com¬
mercial sight bills at 54.67, against 54.62. Swiss
francs closed at 22.77 for checks and at 22.77 for
cable transfers, against 22.79% and 22.80. Copen¬
hagen checks finished at 21.80% and cable transfers
at 21.80%, against 21.81% and 21.81%. Checks
on Sweden closed at 25.18% and cable transfers at
25.18%, against 25.19% and 25.19%; while checks
on Norway finished at 24.54% and cable transfers
at 24.54%, against 24.55% and 24.55%. Spanish
pesetas are not quoted in New York.

—♦—

EXCHANGE on the South American countriespresents no new features of importance from
those of recent weeks. These currencies are ex¬

tremely steady, moving in close sympathy with
sterling-dollar quotations. The foreign exchange situ¬
ation of the South American countries is steadily
improving owing largely to the expansion of their
export trade, which currently derives great benefit
from the higher prices of raw materials. The Sta¬
tistics Bureau of the Argentine Ministry of Agri¬
culture stated that Argentina's grain exports for
1937 have been considerably larger than for the same

period last year. The Bureau announced that the
exportable.surplus on March 13 amounted to 1,944,-
000 tons of wheat and 1,073,000 tons of flax.
Argentine paper pesos closed on Friday, official

quotations, at 32.60 for bankers' sight bills, against
32 9-16 on Friday of last week; cable transfers at
32.60, against 32 9-16. The unofficial or free market
close was 30.10@30.18, against 30.05@30.12. Bra¬
zilian milreis, official rates, closed at 8.73, against
8.73. The unofficial or free market in milreis is

6.10@6.15, against 6.10@6.17. Chilean exchange is
nominally quoted at 5.19 against 5.19. Peru is
nominal at 26.25, against 26.50. (

I —♦

EXCHANGE on the Far Eastern countries fluctu¬ates in close relation with sterling, to which
most of these countries are allied either legally or
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through exchange controls. Last week Tokio dis¬
patches reported a shipment of $5,678,000 of gold
to New York, the first shipment of the metal from
Japan to the United States since 1933. On Monday
a second shipment of bullion valued at 18,000,000
yen was sent from Kobe to Seattle. As in the case
of the previous shipment, the metal is being sent
here to create foreign exchange balances with which
to support the yen during the Japanese import season.
The Japanese embargo on gold was established on
Dec. 13, 1931. Thereafter the yen declined to about
two-fifths its then par value. A few weeks later
the Japanese exchange control aligned the unit with
sterling at the rate of Is. 2d. per yen. It is believed
that the gold shipments to the United States may

reach 200,000,000 yen.

Closing quotations for yen checks yesterday were

28.51, against 28.51 on Friday of last week. Hong¬
kong closed at 30.42@30H>, against 30@30.41;
Shanghai at 29.86@30.00, against 29.85@30; Manila
at 50.20, against 50.25; Singapore at 57.40, against
57.45; Bombay at 36.91, against 36.94; and Calcutta
at 36.91, against 36.94.

Gold Bullion in European Banks

THE following table indicates the amounts of goldbullion (conveited into pounds sterling at par
of exchange) in the principal European banks as of
respective dates of most recent statements, reported
t) us by special cable yesterday (Friday); comparisons
are shown for the corresponding dates in the previous
four years:

Banks of— 1937 1936 1935 1934 1933

England
France

Germany b.
Spain

£

314,616,869
458,869,937
2,428,750

c87,323,000
a42,575,000
76,631,000
105,500,000
83,522,000
25,609,000
6,550,000
6,603,000

£

201,365,033
525,346,458
2,572,150
90,119,000
42,575,000
56,689,000
95,237,000
48,089,000
23,884,000
6,554,000
6,602,000

£

193,057,746
660,546,095
2,954,450
90,750,000
62,979,000
67,547,000
72,306,000
67,242,000
16,111,000
7,395,000
6,852,000

£

192,135,996
592,411,300
12,332,100
90,476,000
76,823,000
65,711,000
-77,447,000
66,774,000
14,604,000
7,398,000
6,574,000

£

170,374,908
646,302,380
34,426,500
90,360,000
64,236,000
70,063,000
75,786,000
88,805,000
12,143,000
7,399,000
8,075,000

Italy
Netherlands
Nat. Belg..
Switzerland
Sweden....
Denmark . _

Norway..

Total week.
Prev. week.

1,210,228,556
1,206,691,168

1,099,032,641
1,106,835,926

1,247,740,291
1,248,058,310

1,202,686,396
1,205,499,825

1,276,970,788
1,278.705.261

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 £942,100. 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.

Violence or Law—Which?

The spread of sit-down strikes and their accom¬

panying circumstances is rapidly confronting Amer¬
ican industrial communities with the alternative of

submitting to violent disruption of their industrial
and business life and open defiance of pubic authori¬
ties, or of insisting that, at whatever cost, outward
respect, at least, for law and order shall be ob¬
served. There have been widespread and disastrous
strikes on more than one occasion in American

history, but never a situation in which bodies of

employees, bent upon obtaining by force the conces¬

sions or recognition which they have demanded,
have taken possession of plants and offices, chal¬
lenged employers and police to eject them, threat¬
ened violent resistance to efforts to oust them, and
in some cases met force with force. The movement

has taken on some of the characteristics of an epi¬
demic, the strike fever spreading from place to place
and industry to industry, sustained by reports of
success elsewhere and the ail-but complete surrender
to the strikers of the law enforcement authorities

of towns, cities and States, and encouraged by tacit
approval or open partisanship in high quarters at
Washington. : , w

If the situation were one merely of sporadic out¬

breaks, incited by reckless agitators and partici¬
pated in by workers yielding easily to inflammatory
appeals, it might be viewed as a social phenomenon
which, however discreditable and costly, would be¬
fore long disappear with the return of reasonable¬
ness and good sense. The situation has, unfortu¬
nately, some of the characteristics of a temporary
outbreak of lawlessness, and their presence on a

large and increasing scale is undoubtedly one of the
serious factors to be considered. What is temporary
or incidental, however, is far from being the whole
story, The lawlessness which has gripped the auto¬
mobile industry and extended irregularly to others
is due primarily to the activities of John L. Lewis,
and his Committee for Industrial Organization, in
their efforts to force the acceptance by workers and

recognition by employers of a "vertical" or mass

type of union organization. It is safe to say that
there would have been no such disgraceful scenes

as have been and are being witnessed in Michigan
if Mr. Lewis and his Committee had not undertaken

to ride rough-shod over employers and the law, and
that the epidemic of sit-down strikes elsewhere
would not have found much to feed upon if the Lewis

agitation had not been successful.
There is more to the story, however, than Mr.

Lewis and his Committee. Back of them are the Na¬

tional Labor Relations Act, or Wagner Act, and the
Administration. The Wagner Act is loaded at every

point with discrimination against employers. Not
only does it in terms legalize the right to strike, but
it also makes mandatory upon employers the ac¬

ceptance of a form of collective bargaining in which
the representatives of the smallest majority of em¬
ployees are impowered to represent all. It imposes
no penalty upon labor for violating a collective
bargaining agreement, and makes no provision for
dealing with complaints of employers against their
employees or the employees' representatives, but
elaborate provision is made for investigating com¬

plaints against employers, and the failure of an em¬

ployer to conform to the order of the Board which
the Act sets up entails prosecution in a Federal
court and liability to drastic penalties. The Wag¬
ner Act is an important part of the New Deal pro¬
gram, and the Administration, accordingly, is com¬
mitted to supporting it. Whatever is unjust or in¬
equitable in the Act, therefore, must be regarded as

representing the Administration view of the way in
which labor relations should be managed,*and noth¬
ing that has yet come out of Washington indicates
any desire on the part of the Administration to mod¬
ify or radically change the system.
One might suppose that Mr. Lewis and his asso¬

ciates, with so useful a weapon at their disposition,
would have been careful to invoke the Wagner Act
in their campaign, and thereby give to their raids
upon industry the semblance, at least, of a lawful
proceeding. The findings of the Labor Relations
Board in the case of the Remington-Rand Corpora¬
tion contained a drastic arraignment of that organ¬
ization for its treatment of its employees. With the
findings in that case we are not concerned, except
to say that no impartial person, considering the
source from which the findings come and the wholly
one-sided nature of the statute under which they
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were made, will be likely to accept them as either dispute can afford to take a position in defiance of
comprehensive or conclusive. We cite them only the law" and that "the public authorities, charged
as an outstanding illustration of the kind of help < with the responsibility for the protection of the
that the Lewis forces might have expected from a public, are prepared to employ proper means to this
law that lay ready at their hands. The essential end," his record in the General Motors strike gives
lawlessness of Mr. Lewis and his Committee is made no ground for expecting that his brave words will
evident, however, by the fact that they did not wait turn out to be anything except words. As far as
for a ruling of the Board before going to war with the merits of the controversies in which the auto-
General Motors, while in the Chrysler case they mobile industry, and with it a long and growing list
merely charged the corporation with violating the of other industries, businesses and services all about
collective bargaining provisions of the Wagner Act the country, are involved go, there is no issue at
without invoking the machinery of investigation and stake that apparently could not be satisfactorily
penalty which the Act provides. adjusted by negotiation or arbitration, and it is
It appears, then, that wherever striking employees earnestly to be hoped that efforts that are being

take possession of the property of an employer in made along those lines may succeed. The very idea
an effort to bring the employer to terms, and hold of conciliation and adjustment, however, is preju-
the property against the employer or other employ- diced when bands of strikers, seizing employer
ees who'may wish or try to use it for its accustomed property and loudly proclaiming their intention to
purposes, they lose all claim of right to be acting defend their occupation by force, parade their own
within the scope of the Wagner Act and become claims as the only ones to be considered. '
invaders of obvious property rights. What they chal- The responsibility of the Administration for the
lenge is not the denial, either actual or alleged, of labor lawlessness that is spreading over the country
benefits which the Wagner Act purports to confer is one which public opinion is not likely to overlook,
upon labor, but the established law and order of the The widespread belief that President Roosevelt is
community. The question of the constitutionality of hostile to "big business" and indisposed to interfere
the Act does not enter into the case at all. The sit- with Mr. Lewis offers a strong encouragement to
down strike would be as illegal if the Supreme Court labor agitators to take the law into their own hands,
were to uphold the constitutionality of the Act as and to this encouragement some biased statements
it would be if the Court set the Act aside. : attributed to Secretary Perkins have added weight.
The point is clearly brought out in the decision of The Constitution forbids Federal interference to

Circuit Judge Allan Campbell, on Monday, granting maintain law and government in a State unless the
the application of the Chrysler Corporation for an Legislature or Governor of the State asks for it, but
injunction against the strikers who had occupied the President is not on that account left powerless,
its plants. It was charged that the Corporation had A straightout rebuke to the labor leaders, regardless
employed labor spies, that it had organized company of who they may be, who are systematically foment-
unions, that it had discharged men for union activi- ing industrial disorder would go far to end the pres-
ties, and that it had refused to grant to the Lewis ent chaos. Mr. Roosevelt owes it to the country to.
automobile workers'union exclusive rights of collec- speak out, and to make it clear beyond cavil thats
tive bargaining. "It seems to the Court," Judge deliberate, open and organized disregard for law
Campbell said, "that these contentions may be dis- finds no support in his Administration,
posed of without passing upon the constitutionality 1
of the Federal Labor Act. If it is valid, it can hardly Barring CIO as Sole Bargaining
be contended that failure to abide by its terms gives 1 A ^ , *r . d lj

the defendants the right to seize and appropriate Creates NeW Problems ,
$50,000,000 worth of property of the plaintiff, and Recognition by company managements of CIO
to prevent by threats of violence any use of the prop- unions as bargaining agents for their members only,
erty by the plaintiff or its agents." The Court found as has been done in several instances, promises to
"that the Chrysler Corporation has not, by its con- cause many extremely perplexing problems in indus-
duct, deprived itself of the right to be protected, and trial relations.
it stands before the Court with clean hands." Admittedly, the unions may regard such a conces-,

"It should be noted," Judge Campbell continued, sion by a corporation as only a stepping-stone toward
"that the right to strike is in no sense involved, eventually winning recognition as sole bargaining
There is a right of property in the defendants which agent in the plant, From the latter point, it is only
the Court is bound to respect and protect. In like a short step indeed to the closed shop. However,
manner, this Court is bound to protect the plaintiff even if the unions remain entirely satisfied with
in its lawful use of its property. There can be no recognition for their members only, the problem of
compromise between the rule of law and the rule of bargaining collectively with the workers will become
violent self-help. In this sense, then, the issue in exceptionally complex, especially for those concerns
the case at bar is not between this plaintiff and iu which employee representation plans or "company
these defendants. Respect for the courts and for law unions" are functioning. ^

and order has been menaced. The Court has a right _ The CIO has formally approved the policy of ac-
to expect the citizens of this community to give cepting recognition'for a union's members only. Con-
their entire cooperation and support in the position sequently, with the General Motors and United States
here taken." Steel agreements as models, such arrangements may

One would like to be able to record that the co- become fairly common as the industrial union drive
operation and support to which Judge Campbell re- progresses. '
ferred had been promptly forthcoming, but although Recent history leads most observers to doubt that
Governor Frank Murphy, in a statement issued on the industrial unions will long be satisfied with recog-*
the same day that the application for an injunction nition for their members only. • In Akron rubber
was granted, declared that "neither party to any plants such recognition was tendered informally some
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time ago and sharp gains in union membership fol- There areTsome instances of corporate manage-
lowed quickly. Since February, two of the major tire ments operating successfully, despite the fact that
plants have been closed by strikes designed solely to both outside unions and company unions were rivals
win exclusive bargaining rights. In the current situa- in their plants and mills. Under the Wolman boards
tion this is a mere formality, the union feels, since it in the automobile industry, a system of proportional
claims an 80% membership in all plants. ' representation provided for just that form of arrange-
Thestrikes at theChrysler and Hudson plants further ment, and it endured for several years. Similarly,

illustrate the tendency to demand sole bargaining several electrical manufacturing concerns were able
rights wherever such a demand is at all feasible. to enjoy relatively peaceful industrial relations despite
In the steel industry and in the oil and textile the fact that outside unions and company unions

plants, where union membership is less impressive functioned side by side in their plants,
than in Hudson and Chrysler factories, we may These examples afford small comfort for concerns
expect the signature of numerous agreements by which which may be forced to recognize the CIO for its
the union accepts, for the time being, recognition for members in coming weeks, however. In the auto-
its members only. < mobile industry, the A. F. of L. unions during the
The result of such recognition may very well be life of the Wolman boards were notoriously weak

greater friction in industrial relations than will be and ineffective. Neither in the automobile industry
experienced in plants where sole bargaining or even nor in the electrical manufacturing plants had the
the closed shop prevails. This is because manage- outside union ever been accorded recognition or a
ments must contend with at least ^wo groups, each signed agreement. The vigor of a union in presenting
purporting to represent a considerable number of demands for its members always increases notably
workers, and each resolutely determined to perform once formal recognition in any form whatsoever is
the job of representation of the employees more won.
effectively than its rival. Just how corporations in the oil, steel and textile
A little reflection upon the resulting situation will industries, where employee representation is fairly

disclose that it may well tend toward the ludicrous, common, can solve the problems outlined here is not
as the developments in the steel industry since the quite clear. Probably the best alternative is to hope
signing of the contract with Carnegie-Illinois illus- that company unions will be reasonable in their de-
trates. In that company, executives of' the employee mands, despite the substantial advantage they will
representation plan greatly resented the intrusion of enjoy over the management while the CIO drive is
the Lewis forces in the steel mills. Accordingly, as under way. By making more generous concessions
soon as the agreement with the CIO was signed, they to the company unions than are extended to the CIO,
promptly announced their intention of proving that managements can hope that employees will feel that
they were more effective collective bargainers than employee representation plans are more effective and
were the industrial unionists. less costly to the worker than outside unions. The
Concessions granted to the Lewis group were dis- latter course will result, of course, in very substantial

missed disdainfully by the employee representatives additions to labor costs, greater than the rise in
of the corporation, who warned the public to wait hourly rates of pay taken alone would indicate,
and see what the company union could wrest from Yet, unless company unions are kept alive and
the management. It was their intention, it was vigorous, it seems likely that with worker psychology
stated, to demand everything possible immediately, and the attitude of Federal and local governments
so that there would be nothing left for the CIO to being what it is, most employees would gravitate into
request when it commenced negotiations with the the CIO.
Carnegie concern. Unfortunately, no such situation One other factor which aggravates the problem
ever can exist, since any professional union leader can faced by corporate managements arises from the un-
always think up a long list of "demands" on a mo- doubted fact that the CIO will always claim exclusive
ment's notice. credit for any concessions won by company unions.
> The plight of the management in such a situation They will argue that without the threat offered by
is indeed serious. Unless it grants valuable conces- the CIO, company managements would pay little
sions to the company union, or to any group which attention to the demands of employee representa-
may be contesting the right of the CIO to represent tives.
the workers, such groups and the company union
may soon disappear. In such event, the CIO should The Neutrality Muddle
be able to progress toward the goal of sole bargaining _ , , « ,, W11

^ a 1. xt xi. 1 j i ' Instead of either the Pittman neutrality bill,and the closed shop. On the other hand, unless , . , , . . a ^ +* Mn-RnTrr.nl/ic.
,rnl„nv, _ . x i iji ii which has passed m the Senate, or the McKeynoldsvaluable concessions are separately granted to the , ,,, £... ... ^ 1?^
mn a ~ -j.xi.xxu ? x, -n x neutrality bill which passed m the House of Kepre-CIO union, the danger exists that the latter will stage , ,. m. , ^ b;ma +U+ +i,n nnnn

« u i tt x- u xu £ sentatives on Thursday, it is possible that the coun-
and rn * lr +* & ^ ^ ^ ^rii ° UfG+i? ^7 may have neither the one nor the other. Thesitdowns and mass picketing almost regardless of the ^ f c0 ^ moment under de.

size ot CIO membership within the plant. , , , , ' J . .
t+au r>~4. a t 4.-L ii la- x ,, bate, but the differences of opinion which developedIt should be noted, furthermore, that this trouble- . J tt x xu wn

•xx- x- * j j?* *x i TTTi m the House in the debate on the McKeynolds bill,
some situation may continue indefinitely. Whenever . . ,. x- i • • c ^ +1^
xr „ . . •! J',. not only regarding the particular provisions of thethe company union, or any similar group (in many .... , / . . b ...5

■

a -ci f T • • t x "l. xi_ • bill but also in regard to neutrality more generally,
cases an A. F. of L. union might be the group in- , \ °

, • £ xi. x are so many and sharp as to make it seem lmprob-
volved), wins a concession from the management, the ^ x -xt. i. -n on

. ,Ax • r j- x t t x- -x i£ 1 able that either house will acquiesce in all the pro-
rival CIO group must immediately bestir itself and c ,, „ A Mnimi+toa mn

win some demands to convince its followers of its posa * °! the other A conference committee can
efficacy. Similarly, extension of concessions to the usually be expected to do its best to iron out di -
CIO union would be the signal for the company union ferences, and a compromise measuremay in due time
to frame new demands. . be reported, but it is already suggested that, in view
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of the differences between the two houses, the mat- are, in fact, only a pretence. Irrespective of whether
ter may be disposed of by a resolution extending the the President is granted or denied discretionary
present Neutrality Resolution for another year, and authority, they <jlo not, it is urged, embargo Ameri-
postponing to a more convenient season further dis- can war trade. They merely stipulate that certain
cussion of the whole subject. , goods shall be paid for before they are transported,
*The criticisms which have emerged extend to a and that they shall be carried in a belligerent's

number of points. Both bills agree in automatically ships. The practical effect of this procedure would
stopping the export of arms, ammunition and mate- be to open the American market to the belligerents
rials of war to belligerents upon declarations by the best able to pay in advance and to protect their pur-
President that a state of war exists and that the chases in transit, and to close the American market,
peace of the United States is endangered, and in or materially restrict resort to it, to belligerents de-
extending the prohibition to a country which is en- ficient in financial resources and naval power. An
gaged in a civil war. This latter provision, however, actual discrimination would thus be established
has been challenged in the House on the ground that notwithstanding the purpose of the law to treat all
it might in practice result in aiding one side rather belligerents alike, and the discrimination would be
than the other. The civil war in Spain, which in- intensified with every exercise of Presidential dis-
spired the addition of a similar prohibition as an cretion. It is highly improbable that a belligerent
amendment to the present law, has been cited as a that suffered from such discrimination would fail
case in which a rebel movement is generally believed to regard it as a grievance, and while financial or
to be receiving aid from foreign States whose polit- naval weakness might prevent such a belligerent
ical systems are opposed to those of the legal gov- from making its protest effective, the international
ernment of the country. " relations of the United States would be embittered
The criticism is not essentially different from and its professions of neutrality nullified,

that put forward by those who have from the first The "cash and carry" plan is admittedly experi-
opposed an arms prohibition, applicable to all bel- mental, and if a war important enough to give it a
ligerents, on the ground that the United States real test occurs within the next two years, the period
would thereby be debarred from making any dis- for which the plan would be in force, the country
tinction between an aggressor and a country that will know, if the plan is adopted, how it will work,
was attacked. Support for this contention has come Washington dispatches have indicated that the Mc-
from persons who in general are pacifists, and in Reynolds bill, rather than the Pittman bill, is fa-
particular from those who still cherish the hope of vored by the Administration, and since the only im-
close cooperation between the United States and the portant difference between the two measures is
League of Nations. To spokesmen for this latter the grant of some discretionary authority to the
group, ability to stigmatize an aggressor State as President, it may be assumed that such discretion is
such and throw the weight of the influence of other what the President and the Department of State
States against it is essential to the discouragement desire. It would be rash to venture a prediction as '
or prevention of war. It may at least be suspected to how such discretion might be used. The Ameri-
that those who take this view are also convinced man temper is not warlike, but it is easily affected
that in the next war Great Britain and France will by emotional or partisan appeals and in the past
not be the aggressors, and accordingly wish to see ; has offered a fertile field for propaganda. Three
the United States left free to aid those countries Presidents have already led the country into foreign
if aid is needed. What this means, of course, is that war. President Polk was determined to have a war
those who insist that an aggressor ought to be pla- with Mexico, President McKinley refused to stay his
carded do not want theUnited States to remain neu- hand in the days immediately preceding the war
tral. They want the United States left free to pass with Spain, and President Wilson's much-praised
judgment upon the morality of a foreign war, and neutrality policy was only in form a neutrality pol-
to take sides, if it chooses to do so, with the party or icy at all. It is to be hoped that President Roose-
parties that it deems to be free of blame. velt will have no occasion to face the problem.
Any decision on that subject involves, of course, No one should imagine that the enactment of

the whole question of the kind or degree of discre- either the Pittman or the McReynolds bill, or of a
tion that should be accorded to the President. One compromise measure embodying characteristic fea-
of the principal motives back of the present neutral- tures of both, will keep the United States out of a
ity law, and back also of the Pittman and McRey- large-scale war. No great Power can hope to keep
nolds bills, was to deprive the President of the op- aloof from a war in which the other great Powers,
portunity to discriminate between belligerents. In in addition to lesser ones, are involved. The pres-
this way, it was believed, entanglement in a foreign sure of industrial, agricultural and commercial in-
war would be avoided. The Pittman bill makes terests upon Congress and the Administration will
absolute the requirement that belligerents shall ac- be great in proportion to the curtailment of Ameri-
quire full title to such American goods as they are can trade which the pending legislation is designed
permitted to buy before taking them away in their to effect. If the Johnson Act remains in force, there
own vessels. The McReynolds bill modifies this will be less direct financial pressure than there was
"cash and carry" plan by allowing the President in 1916-17, because there will be no American loans
to make exceptions. Either horn of the dilemma to European belligerents that have continued to
presents difficulties, but the whole purpose of "tak- default on their war debts, but the economic pres-
ing the profits out of war" by putting American sure will not be lessened. The Jeffersonian policy
trade with belligerents on a "cash and carry" basis of first embargo and then non-intercourse left legiti-
would be sacrificed if unlimited Presidential dis- mate American commerce prostrate, stimulated il-
cretion were allowed. licit trade, and failed entirely to prevent the War

'

The commercial restrictions of the pending bills of 1812. There is no reasbn to expect that the quali-
have been further attacked on the ground that they fied embargo and non-intercourse policies which
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Congress now seems bent upon adopting will have
any greater success.
Rumors persist that President Roosevelt, anxious

to dispel the war clouds that increasingly darken
Europe, may try to secure some international action
that will maintain peace. The inflationary effect
of huge armament expenditures in Europe upon

commodity prices, and the fear of an economic crisis
that may repeat, if it does not exaggerate, the disas¬
trous experiences of 1929 and following years, are

pointed to as obvious inducements to some Ameri¬
can overture. It is doubtless true that a general
disarmament agreement, or even the formal proposal
of such an agreement, would have a marked effect
in checking the inflationary trend. The collapse of
the disarmament negotiations which were carried
on for some five years, however, and in which the
United States participated, does not hold out much
hope of success if the subject were raised again.
The political tension, moreover, which is spurring
on the armament race in Europe has its roots in na¬

tional rivalries, animosities, fears and ambitions
which are not likely to be allayed or dispelled by any
general negotiations. As far as can be seen, they
must be allowed to work themselves out in such

ways as time may show. It is not for the United
States to pass judgment upon the right or wrong
of national feelings abroad, and it could not move a

step in that direction without taking sides. The
most that it can hope to do is to keep out of trouble
as long as it can., The waiver of neutral rights
in international law that is implicit in the present
neutrality policy will make it only more difficult
for the United States to maintain a genuinely neu¬

tral course.

An Exponent of the Obvious
By H. Parkeb Willis

The Governor of the Federal Reserve Board, in
an official statement, issued to correct "erroneous
interpretations . . . with reference to my po¬

sition on credit and monetary policies," has issued
a detailed statement regarding the basic economics
of employment and prices. His main point is that
"sharp price rises in certain basic commodities"
should not "at this stage of the recovery be con¬

trolled by a restrictive money policy which would
tend to freeze, and might bring about an actual
reduction in the total volume of, employment and
production." He observes wisely that "money must
be used as a servant to increase production and em¬

ployment at home, and not to restrict employment
and production. . . ." "Other means than a

restrictive money policy must be used under present
conditions," he adds, "to control unwarranted price
advances." This, taken in the sense intended by its
author, is a (dear statement of a well known position
and entitles Mr. Eccles to the same encomium that

was once bestowed upon a British statesman, as

being "the possessor of a great grasp of the obvious."
Unfortunately, recognition of obvious truth fre¬

quently accompanies insistent''"belief in other eco¬

nomic views which are less well founded. Mr.

Eccles, in this same statement, calls for active gov¬

ernment intervention in behalf of moderation in

prices and of vigorous business advance, and this
he accompanies by strong advocacy of low money
rates. "With the ample reserves of the Federal;,
Reserve banks," he says, "additional supplies of
money can be made available to finance expanded
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production at reasonable rates, by the purchase of
government securities in the open market." Al¬
though Mr. Eccles had begun his statement with
expression of the wish to correct erroneous concep¬
tions regarding his views, a full perusal of his views
seems to show that his opinions have not very

greatly changed as compared with their former ex¬
pression. Cheap money, inflation of bank port¬
folios, and the use of the resources of the Federal
Reserve banks for the purpose of financing "ex¬
panded production" are the measures in advocacy
of which he has consistently been known. Their
essential character is not altered by coupling them
with a criticism of monopolistic price advances and
by asking for an early balancing of the budget. In
fact, the banking and monetary program with which
Governor Eccles has identified himself is, of course,

generally recognized as the principal basis for the
undesirable economic developments to which he now
takes exception. It is of little use to advocate a

"balancing of the budget" at the same time that one
is insistent on the conversion of government long-
term securities into deposit liabilities, or the plac¬

ing of unlimited quantities of such securities in the
portfolios of the banks.
Thus to call attenton to the inconsistencies in¬

herent in Mr. Eccles's economic sermon is not the
result of mere desire to find fault. It is not strange
that many economic and financial factors have
received this statement from Mr. Eccles as the

acknowledgment of a sinner who repenteth, and are

willing to allow the advocacy of "active production"
and a "balanced budget" to wipe out memories of
Mr. Eccles's plans for printing and freely distribut¬
ing "greenbacks" in order to bring about a greater
distribution of purchasing power, made before the
Senate Investigation Committee of 1933. They
would, of course, be glad to number the head of the
Reserve System among those who have committed
themselves to a "sound" or "conservative" position
in the problems of current industry. Unfortunately,
such a position is, above all else, required to be
self-consistent and logical. We cannot have a con¬

structive attitude toward business or trade, unless
it rests, above all else, upon careful and safe bank¬
ing. The financial structure of the United States
at the present time is desperately weak, and its
weakness is primarily due to faulty financial over¬
sight and the adoption of erroneous theories in
regard to the management of our banks and their
relationship to government finance. A minor illus¬
tration of the dangers of the present type of man¬
agement was afforded during the past week when
amateurish tinkering and mismanagement of the
Treasury's bond purchases brought about what
seemed for a moment to be a major collapse of gov¬
ernment bond prices on the Stock Exchange. Mr.
Eccles himself, in the statement already referred
to, plainly says that on May 1, when the higher
bank reserve requirements go into effect, "there will
be more bank deposits and currency in circulation
by fully two billion dollars than at the peak of 1928
and 1929," in addition to a vast available supply of
excess reserves upon which reliance can be placed
in financing increased production. •

This is evidently the same attitude that the Gov¬
ernor of the Federal Reserve Board has always
maintained. In his address before the District of

Columbia bankers, in June, 1936, he advocated
larger loans upon real estate security, a view which
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has been reiterated in other connections, while Ke- System and its representatives should carefully
serve banks have been encouraged to go ahead with abstain from seeming to try to do so.
industrial advances at a faster rate in the interest =========

of "financing business," or furnishing funds for Q yr,

carrying existing operations at their present levels ReportofUnitedStat S Stee p
of value. Mr. Eccles is evidently further convinced • Bearing out the prediction made at the time-the
of the wisdom and safety of the present inflated 1935 annual report was issued, which sounded a con-
bank portfolio system, not, merely as a means of servative note of confidence in the future of the steel
^financing the tremendous expenditures of the gov- industry and showed a definite trend back to better
ernment itself, but also as a way of providing the business conditions after the long period of unex-
resources which are needed in the enlargement of ampled and extraordinary business paralysis with
"production" and the payment of wages. His which the country had been visited during the years
position on this subject has, in fact, been correctly 1930 to 1934, the annual report for the calendar
understood once it is now definitely reaffirmed in year 1936, made public this week, shows a still fur-
his present authorized utterance. "I cannot favor," ther revival in general business activity. This re-
he says, "tfte remedy of tight money and high inter- vival in general business activity, which was in evi-
est rates," but instead he wants "vigorous interven- dence at the beginning of 1936, made itself more
tion"—apparently with a view to controlling "un- definitely felt as the year progressed. It brought
justifiable and monopoly-created prices." It may about a broadening and expanding demand for all
well be questioned whether the plain suggestion of iron and steel products. Except for interrupting
direct public regulation of commodity values would factors in the early months of the year, due to severe
not, as a matter of fact, be a remedy considerably weather and flood conditions, the improvement con-
worse, in its ultimate results, than the disease with tinued by gradual steps to the end of the yearr
which we are said to be suffering. It may be in- Largely as a consequence of the more satisfactory
ferred that this remedy, if fully applied, would not and sustained trade volume, a gratifying improve-
actually involve prohibitions upon price increases ment in earnings was brought about, the net earn-
designed to enable manufacturers to recoup them- ings available to meet dividend requirements,
selves for wage advances forced upon them by labor amounting to $50,583,356 for 1936 compared with
union tactics coupled with political backing, or $1,146,708 in the year preceding. For 1934 the cor-
would sanction the further application to the Stock poration reported a deficit of $21,667,780-; for 1933,
Exchange of "credit control" and other types of a deficit of $36,501,122, and for 1932, a deficit of
regulation designed to limit the increase of values. $71,175,705. The improved showing in 1936 in com-
Ever since the Federal Reserve System was first parison with 1935 arose primarily, says Myron O.

organized effort of one kind or another has been Taylor, Chairman, from an increase of substantially
made to involve it with the attempted control of 47% in the aggregate tonnage of rolled and finished
prices. For several years there was a succession of products shipped, which permitted the better em-
bills in Congress based on the assumption that by ployment and functioning of the various associated
regulating the output of central bank credit, it was productive facilities of the organization. Mr. Tay-
entirely possible to put the "price level" up or lor points out, however, that no part of the in-
down, and it was gravely urged by various econo- creased income came from higher prices, which for
mists that such control of prices was the funda- the year 1936 averaged somewhat lower than were
mental duty of central banking. Experience has received on an equivalent tonnage of similar prod-
very largely rendered this crude doctrine obsolete, ucts in the previous year.
but it has continued in one form or another during Shipments of rolled and finished steel products
recent years, and when the Banking Act of 1935 was to domestic and export markets, as already stated,
up for consideration the "credit control" theorists increased approximately 47% over 1935, or a total
in Congress succeeded in saddling it with a lengthy of 10,784,273 tons in 1936 compared with 7,347,549
provision which made it the duty of the Federal tons in 1935. The production of rolled and finished
Reserve Board to shape its credit policy in such a steel products in 1936 reached a total of 11,029,616
way as to exert a regulating force upon the price tons, being at the rate of 59.3% of capacity. This
level. Mr. Eccles himself appeared to be in favor of production compares with 7,474,213 tons in 1935,
this proposal. He now urges that the control he showing an increase over that year of 47.6%. The
desires shall be attained through "vigorous govern- 1936 tonnage volume was the best for any year since
ment intervention." It would be quite as disastrous 1930 and exceeded the low depression level that was
to have this control directly applied in that way as reached in 1932 by well over 300%. As already
to have it exerted through indirect tinkering with stated, the improvement in the aggregate tonnage
the credit system. In any case, the public at large improved by gradual steps during the year. In the
has frequently shown its distaste for that kind of first quarter operations averaged 47% ,(1935,
oversight, when-the effort was made to vest a power 37.5%) of capacity of finished steel products; in
of price supervision in the Federal Reserve Board, the second quarter, 60.8 (1935, 36.3%); in the third
Neither through the shaping of reserve policy with quarter, 63.6% (1935, 37.7%), and in the fourth
a view to raising or lowering prices, nor through the quarter, 65.8% (1935, 43.8%).
expression of opinion on the price situation by The gradual betterment in the corporation's opera-
officers of the Reserve Board, is it a function of the tions is best disclosed by an examination of the
Reserve System, or its members, to interfere with quarterly returns. In reviewing the results of the
the making of prices or the fixing of wages. These previous calendar years we pointed out that be-
are essentially duties outside their province. As we ginning with the third quarter of 1929 each succeed-
have already suggested, it is deeply to be hoped that ing quarter, without a single exception, had shown
there is no government functionary who will make smaller earnings than the preceding quarter, and
any effort to take them over. Certainly the Reserve that in the latter quarter of 1931 the shrinkage had
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been most pronounced of all. In greatly aggravated
form the unfortunate record was continued all

through the calendar year 1932 and up to the end
of the first quarter of 1933. As a matter of fact,
there were no net earnings at all for any quarter
of 1932 and the first quarter of 1933, each and every

quarter having failed to earn expenses, not to speak
of charges and allowances for depletion, deprecia¬
tion and obsolescence and interest charges on bonds
and mortgages. In the June quarter of 1929 the
corporation had aggregate earnings of $73,861,425,
and while in the September quarter of that year the
downward descent which was to last so long began,
earnings in that quarter still amounted to $72,-
009,666. The change from that condition of afflu¬
ence to a deficiency in the third and fourth quarter
of 1932 and the first quarter of 1933 of $4,474,719,
$3,755,503 and $4,045,065, respectively, is a most

extraordinary one and indicative of the slump ex¬

perienced. In the following table we show the earn¬

ings by quarters for the last eight calendar years..
The figures, as already stated, are exclusive of
charges for interest in bonded and other debt, and
of depletion, depreciation and obsolescence, but in¬
clusive of allowances for estimated amount of Fed¬

eral income taxes payable in succeeding years:
Fourth Third Second First

*

Quarter Quarter Quarter Quarter
y 1936— $36,694,063 $30,192,889 $29,227,034 $17,664,596
1935 20,520,928 13,469,570 14,117,865 12,428,449
1934 3,788,375 3,768,863 21,082,389 6,578,731
1933 5,587,543 11,816,832 4,631,963 x4,045,065
1932 x3,755,503 x4,474,719 x3,362,737 xl,136,607
1931 4,020,549 9,181,091 13,817,524 19,464,836
1930 23,038,230 37,995,300 47,061,305 49,615,397
1929 57,988,856 72,009,666 73,861,425 61,978,985
x Loss. yJFigures as reported in quarterly statements.

The report for 1936 shows that the company for
the first time since 1930 topped the billion dollar
mark with total business transacted amounting to
$1,089,229,007 compared with $758,893,126 during
1935, a gain of 43.5%. The results for the year 1936
as a whole can be briefly stated by saying that
starting with an operating profit of $112,320,376,
the charges for allowances for depletion, deprecia¬
tion and obsolescence of $56,818,589 left a net in¬
come of $55,501,787, while the call for interest
charges on bonds and mortgages, amounting to
$4,918,431, left a balance available for dividends of

$50,583,356 as compared with a profit of $1,146,708
in 1935 and a deficit of $21,667,780 in 1934; a deficit
of $36,501,122 in 1933, and a deficit of $71,175,705
in 1932. Dividends amounting to 14% (7% regular
and 7% on arrearages) were paid on the preferred
stock during the year aggregating $50,439,354, which
deducting from the balance of $50,583,356, leaves a
balance of $144,002 added to surplus.
The actual number of employees working at the

end of 1936 showed an increase of 27,552 over 1935,
or a total of 222,372, while the payroll increased
$87,289,313 to $338,866,121. The average earnings
jx»r employee per hour in the month of December,
1936 (which reflect the wage increases made in

November), were 77.8c. Mr. Taylor also made the

following statement, which is of especial interest in
the light of recent developments in the labor field,
outlining his belief in the necessity of balance
between the various groups with which steel has re¬

lations : "The situation has improved to an encour¬

aging degree. It is hoped that a course of action
that undertakes to hold in equitable balance the
interests of the workers, the stockholders, the cus¬
tomers and the public generally may continue to
commend itself with increasing favor to all con¬

cerned. Those entrusted with the management of

the corporation's affairs are encouraged by the help¬
ful cooperation of the several groups to which these
larger benefits should ultimately accrue."
Notwithstanding net expenditures for additional

property, plant extensions and improvements, &c., of
$69,421,594 and the payment of maturing capital
obligations of $1,860,417, amounting in all to $71,-
282,011 and the payment of preferred dividends
amounting to 14%, which called for an outlay of
$50,439,354, the decrease in net working assets dur¬
ing the year was $2,296,201 to $385,025,657. The
following table shows the relative position of cur¬

rent assets and current liabilities for the last two

years: . :v ;,, /
Dec. SI, 1936 Dec.SI, 1935

Gross working assets $488,683,356 $456,852,996
Current liabilities — 103,557,709 69,531,148

Net working assets $385,025,647 $387,321,848

Expenditures during the year 1936 for general
maintenance and upkeep of the properties and the
further provisional allowances charged against earn¬
ings for accruing deterioration and obsolescence of
improvements and depletion of natural resources
totaled $142,945,255 in comparison with $107,-
612,155 for similar expenditures and allowances for
the preceding year. Capital outlays^ necessarily on
a restricted basis during the depression years (the
net property expenditures reaching only $7,313,792
in 1934 as against $7,875,635 in 1933) were increased
from $31,705,235 in 1935 to $69,421,594 in 1936. In
previous years the capital outlays were of large pro¬

portions. At the close of 1936 unexpended balances
on appropriations for additions, extensions and im¬
provements to plants and facilities aggregated $96,-
000,000. Early in January, 1937, there was added
to unexpended balances approximately $60,000,000
authorized for additions planned in the Pittsburgh,
Pa., district, a large part of which will be expended
in late 1937 or early in 1938. What is especially
noteworthy is that concurrently there were larger
or smaller reductions in the corporation's funded
indebtedness. Beginning with the year 1919 and
continuing through to 1936, the bonded and mort¬

gage debt of the corporation and the subsidiary com¬

panies has been reduced in the aggregate of $484,-
578,692. During this same period (1919-1936) the
net expenditures on property investment account
reached the huge total of $1,069,045,757 (not includ¬
ing $50,519,537, the investment cost of the proper¬

ties, plants and business of Atlas Portland Cement
Co., the Columbia Steel Corp., and the Oil Well
Supply Co., acquired by purchase during 1930 and
paid for by the issue of common stock therefor.
This process of making large capital expenditures
each year, while simultaneously reducing the corpo¬
ration's indebtedness, has been a distinctive feature
of the administration for almost its entire history,
as we have repeatedly pointed out in reviewing previ¬
ous annual reports. This record furnishes an in¬
sight into the underlying causes of the company's
great financial strength which enabled it to pass

through the recent unexampled depression in trade
without impairing its financial resources.

Supreme CourtDecisionsRelating to
the Constitution

In current discussions there have been many references to
decisions by the United States Supreme Court. Most .of
these references have emphasized decisions holding as un¬

constitutional statutes passed within recent years. Some
of these references have 'been incomplete, and others have
been inaccurate. Because of this, the Chamber of Commerce
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of the United States, in its "Washington Review" of
March 15, sets forth the following descriptions of the cases
which have been decided in recent years and which involved
questions relating to the Constitution as raised either by
enactments of Congress or State laws:

Gold Clause—Rent payable in a quantity of gold equal in amount to the
amount in a stated number of dollars of the date of the lease, 1984, held
payable not in gold but in legal tender. This was a five-to-four decision,
on March 1, 1937, upholding a broad application of the joint resolution
enacted by Congress in June, 1933. (Holyoke Co. vs. American Co.)

State Regulation—State regulation of the use which well-owners may
make of natural gas was upheld by a unanimous court on March 1, 1937.
(Henderson Co. vs. Thompson.)
German Claims—The joint resolution adopted by Congress in 1934,

postponing return of property taken by the Alien Property Custodian
during the war while Germany remains in default in the annual payments
Germany undertook in the debt settlement of 1930, was upheld without
dissent on Feb. 1, 1937. (Cummings vs. Bank und Disconto-Gesellschaft.)

Order of Secretary of Commerce—The President's order of June, 1933,
under an Act of March 3, 1933, transferring functions of the Shipping
Board to the Secretary of Commerce was upheld unanimously on Feb. 1,
1937. (Isbrandtsen-Moller Co. vs. United States.)
State Mortgage Laws—A statute of North Carolina enacted in 1933, to

prevent the holder of a mortgage on real or personal property who at a
sale purchases for less than the obligation secured by the mortgage from
obtaining a deficiency judgment if it is shown the fair value of the
property was equal to the amount of the debt was upheld in an unanimous
opinion on Feb. 1, 1937. (Richmond Corp. vs. Wachovia Bank.)
Silver Purchase Act—The retroactive tax upon silver contracts, imposed

by the Act of 1934, was held constitutional in an unanimous decision
handed down on Jan. 11, 1937. (United States vs. Hudson.)

Personal Liberty—A State statute making it an offense to attend a
meeting for lawful discussion of public questions, if the meeting was held
under the auspices of an organization advocating employment of unlawful
means for industrial or political purposes, was on Jan. 4, 1937, unani¬
mously held invalid. (Jonge vs. Oregon.)

Convict-Made Goods—A Federal statute enacted in 1935 to make it a

Federal offense to ship convict-made goods into any State which has
forbidden the sale of such goods within its borders was unanimously held
to be constitutional, on Jan. 4, 1937. (Kentucky Whip & Collar Co. vs.
Illinois RR. Co.)

Federal-Owned Corporation—The compensation of the general counsel,
resident in New York, for the Panama RR. Co., a corporation created
by the laws of New York, was on Jan. 4, 1937, unanimously held to be
exempt from taxation by New York, on the ground that the corporation
is being used as an instrumentality of the Federal government. (Rogers vs.
Graves.) .

State Milk Law—On Dec. 21, 1936, the court refused unanimously to
consider the constitutionality of the Indiana Milk Control Law. (Kroger
Grocery & Baking Co. vs. Lutz.)

Delegation of Power to President—In an eight-to-one decision it was
held on Dec. 21, 1936, that in regard to foreign relations Congress can
properly delegate extensive authority to the President. (United States vs.

Curtiss-Wright Export Corp.)
Public Works Administration—In an unanimous decision the court on

Dec. 14, 1936, refused to consider the merits of questions raised as to the
constitutionality of PWA grants and loans to a county to enable it to go
into the power business competitively, taking the ground that the record
of proceedings in the lower courts disclosed confusion there. (Duke Power
Co. vs. Greenwood County.)

Communications Commission—-An order of the Federal Communications
Commission, imposing on telephone companies elaborate forms of accounts,
under the law enacted by Congress in 1934, was unanimously upheld on
Dec. 7, 1936. (American Telephone & Telegraph Co. vs. United States.)
Utility Holding Company Act—Without passing upon the validity of

the Federal statute of 1935, the court on Dec. 7, 1936, unanimously held
that the lower courts had committed some errors in matters of procedure,
and limited its decision to directing that these errors should be corrected
in further proceedings. (Landis vs. North American Co.)

Orders of State Commissions—It was held unanimously that the Federal
statute preventing Federal district courts from enjoining orders of State
commissions when a "plain, speedy, and efficient remedy" is otherwise
available does not apply when the State law continues any order of a
commission in effect until final adjudication of invalidity. (Mountain
States Power Co. vs. Public Service Commission.)

State Fair Trade Acts—Fair Trade Acts of Illinois and California, per¬
mitting manufacturers of identified merchandise to designate retail prices
that are to be observed, were unanimously upheld on Dec. 7, 1936. (Old
Dearborn Distribution Co. vs. Seagram Distillers Corp.; Pep Boys vs.
Pyroil Sales Co.)

Before these decisions of the United States Supreme Court, the New York
Court of Appeals had held a New York Fair Trade law invalid as con¬

flicting with the Constitution; on March 9, 1937, the New York Court of
Appeals reversed this decision by reason of the Supreme Court's decision
in the Illinois and California cases.

On March 9, 1937, the Committee on the Judiciary voted to report to
the House of Representatives a bill for a congressional enactment preventingaction under State fair trade laws from being held unlawful under Federal
anti-trust laws.

Unemployment Insurance—The law of New York for unemployment bene¬
fits was on Nov. 23, 1936, upheld as constitutional because with eight
justices participating the court divided evenly on whether or not the
decision of the New York court upholding the law should stand. (Cham¬
berlain^ vs. Stearns & Co.; Associated Industries vs. Department of Labor.)Minimum Wages for Women—In a five-to-four decision a New York
law under which a minimum wage for women could be fixed both with
regard to the needs of women workers and to the reasonable value of the
services they render was held in violation of the Federal Constitution, onthe ground that the^ highest State court had interpreted the statute in a
way to bring it within the principles of an earlier case in which the
Supreme Court had held invalid a statute basing the minimum on women's
needs. (Morehead vs. New York, 298 U. S. 587.)

In the spring of 1937 a bill is under consideration in the New York
Legislature to place minimum wages for women solely on the basis of the
reasonable value of their services.
Municipal Debt Adjustments—In a five-to-four decision of May 25, 1936,in a case in which a public water district had a plan for settling itsobligations in outstanding bonds at less than 50c. on the dollar, using aloan from the Reconstruction Finance Corporation for this purpose, theFederal statute of 1934 was held invalid in using the Federal bankruptcypower to permit scaling down of municipal debts according to plans
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accepted by two-thirds of the creditors, and after the State had given its
assent. The ground for the decision was tha]t States, being forbidden by
the Constitution to impair the obligation of contracts, couldi not by any
assent have the Federal government do it for them. (Ashton vs. Cameron
District No. One, 298 U. S. 513.)
Bituminous Cdal Act—The labor clauses of the Bituminous Coal Con¬

servation Act of 1935, these clauses relating to working conditions in the
actual mining of coal, were on May 18, 1936, held unconstitutional because
conditions in production may not be reached by Congress. No justice
dissented on this proposition, but there was dissent from the conclusion
of five justices that, with the labor clauses stricken from the law, it was
to be assumed Congress would not wish the second part, devoted to fixing
minimum prices, to stand alone, even if valid1, and that consequently the
constitutionality of the price provisions should not be considered. (Carter
vs. Carter Coal Co., 298 U. S. 238.)

Grain Futures Act—Stopping arguments on the ground the matter was

very clear, the court held unanimously the commission composed of the
Secretaries of Agriculture and Commerce and the Attorney General had
exceeded its lawful authority. (Wallace vs. Cutten, 298 U. S. 229.)

Packers and Stockyards Act—An order of the Secretary of Agriculture
fixing maximum rates for services rendered at stockyards was unanimously
upheld, on May 18, 1936. (Acker vs. United States, 298 U. S. 426.)

Commission Merchants—A State statute requiring commission merchants
to give bond to assure their accounting for shipments made to them, includ¬
ing shipments from other States, was upheld in an unanimous decision of
April 27, 1936. (Hartford Accident & Indemnity Co. vs. Illinois, 298
U. S. 155.)
Securities and Exchange Commission—That the Commission could not

under the Securities Act of 1933 prevent the withdrawal of a registration
statement before it took effect, was held unanimously in a decision of
April 6, 1936. (Jones vs. Commission, 298 U. S. 1.)

Separate Treatment of Corporations—On March 30, 1936, an unanimous
court held that Arkansas could, without violation of the Constitution,
make corporations liable for injuries received by an employee through the
negligence of fellow employees, while leaving other employers free from
this liabilty. (Phillips Petroleum Co^ vs. Jenkins, 297 U. S. 638.)
Fish Conservation—The court unanimously upheld, on March 2, 1936, a

California statute which, for conservation of sardines in high seas off the
coast for food, restricted within its borders the reduction of such fish into

flour, feed, and fertilizer, while not placing equivalent restrictions on

concerns packing sardines for food. (Bayside Fish Co. vs. Gentry, 297 ,<•

U. S. 422.)
Gross Income Tax—An occupation tax of moderate amount levied by

Washington upon all persons doing intrastate business, and measured by
gross income from such business, was unanimously upheld in the case of
telephone companies and railroads doing both intrastate and interstate
business, although intrastate business showed a net loss. (Pacific Tele¬
phone & Telegraph Co. vs. Tax Commission, 297 U. S. 403.)

Convict-Made Goods—On March 2, 1936, both a statute of Ohio for¬
bidding in the State sale of goods made in another State by convict labor
and the Federal Hawes-Cooper Act subjecting such goods moving in inter¬
state commerce to the laws of the State at the boundary were unanimously
upheld. (Whitfield vs. Ohio, 297 U. S. 431.)

Tennessee Valley Authority—Wilson Dam and its power plant were law¬
fully constructed by the Federal government for national defense and
improvement of navigation. The power created at the dam belongs to. the
government and the government may dispose of it. To get the power to
markets the government may acquire transmission lines. The constitu¬
tional right of the government to acquire and operate local or urban
distribution systems, was not involved in the case, and was not decided.
These were the holdings of the court on Feb. 17, 1936, with one dissent,
and with three justices, while not disagreeing, taking the position the case
should have been dismissed. (Ashwander vs. Tennessee Valley Authority,
297 U. S. 288.)
Cotton Control Act—The court refused to consider a case in which a

producer of cotton in excess of quota was refused by the lower court a

mandatory injunction requiring a railroad to accept for shipment cotton
without the tags required by the Control Act; the producer contended
the Act was unconstitutional. (Moor vs. Texas & New Orleans RR. Co.,
297 U. S. 101.)
Entrance Into Business—With three dissents it was held, on Feb. 10,

1936, that under the New York Milk Control law a new concern could
not be kept from entering the milk business. (Mayflower Farms vs. Ten
Eyck, 297 U. S. 266.)

Tax on Advertising—An unanimous court on Feb. 10, 1936, held invalid
a State law imposing a license tax on advertising published in newspapers
with more than a stated circulation a week. (Grosjean vs. American Press
Co., 297 U. S. 233.)

Dealers? Differentials—A differential in minimum retail price between
dealers with well-established trade names and! those without, under the
New York Milk Control law, was upheld on Feb. 10, 1936, in a five-to-four
decision. (Borden's Farm Products Corp. vs. Ten Eyck, 297 U. S. 251.)
Reconstruction Finance Corporation—The court held unanimously, on

Feb. 3, 1936, that the State of Maryland, under its law for taxation of
bank shares, could tax preferred stock in a bank held by RFC, on the
ground that earlier congressional enactments gave the consent of Congress.
(Baltimore National Bank vs. Tax Commission, 297 U. S. 209.)

Congress on March 20, 1936, provided that preferred' stock of banks
held by RFC is not subject to State taxation.

Excessive Valuation—With three dissents, it was held on Feb. 3, 1936,
that valuation for assessment of taxes placed by a State on railroad prop¬
erty without account being taken of changed economic and traffic con¬

ditions is invalid, (Great Northern vs. Weeks, 297 U. S. 135.)
Building - and Loan Associations—A State statute imposing new con¬

ditions on withdrawal from building and loan associations by members
was unanimously held to be unconstitutional, on Feb. 3, 1936. (Treigle vs.
Acme Homestead Association, 297 U. S. 189.)
Agricultural Adjustment Acth-On rice millers' plea that, if processing

taxes were held unconstitutional, they would be unable to obtain refund
because unable to make proof required by amended Agricultural Adjust¬
ment Act, the Supreme Court issued temporary injunction against collec¬
tion on condition that the amounts of tax be paid into depositary designated
by it; on Jan. 13, 1936, it was unanimously ordered that the funds be
returned to the- rice millers, as the court's decison in United States vs.

Butler, below, had made such taxes uncollectible. (Rickert Rice Mills vs.

Fontenot, 297 U. S. 110.)
Agricultural Adjustment Act—The United States is a government of

delegated powers. To forestall any suggestion to the contrary the Tenth
Amendment was adopted, providing that all powers not delegated are
reserved to the States and the people. No power is delegated to the Federal
government to control agricultural production. No such power can be
based on the "general welfare" clause. A resort to taxation by the
Federal government to obtain an end that is not legitimate for it obviously

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



1864 Financial Chronicle March 20, 1937

is inadmissible. With three dissents, this was the decision handed down
on Jan. 6, 1936, respecting, the Agricultural Adjustment Act of 1938,
holding t invalid in most of its parts. (United States vs. Butler, 297
U. S. 1.)

By an Act approved by the President on Feb. 10, 1936, there was
repeal of the Cotton Control Act, the Potato Control Act, and the Tobacco
Control Act, the last to an extent being replaced by consent of Congress
on April 26, 1936, to a compact among tobacco-producing States for State
control of tobacco production.
The Soil Conservation Act, approved by the President on Feb. 29, 1936,

providing in principle for Federal aidi to the States in State action for
soil conservation through agreements with farmers, including compensation
to them for accepting crop plans promoting soil conservation, was brought
forward to replace the main features of the Agricultural Adjustment Act.

Home Owners' Loan Act—The Home Owners' Loan Act of 1933 to the
extent in which it permitted conversion of building and loan associations
created by the States, and supervised by them, into Federal associations
was unanimously held to be an unconstitutional encroachment upon the
reserved powers of the States, on Dec. 9, 1935. (Hopkins Federal Savings &
Loan Association vs. Cleary, 296 U. S. 315.)
Federal Penalty for State Offense—The Federal government cannot add a

penalty of its own to a State penalty for an offense against State laws.
This was held in a six-to-three decision, on Dec. 9, 1935. (United States vs.
Constantine, 296 U. S. 287.)

President's Powers of Removal—On May 27, 1935, it was held unani¬
mously that the President does not have power to remove from office a
member of the Federal Trade Commission appointed for a term that has
not expired and without allegation of legal cause. (Humphrey vs. United
States, 295 U. S. 602.)
Federal Mortgage Law—The court was unanimous on May 27, 1935, in

holding unconstitutional the Frazier-Lemke Act of 1934 which undertook
to give mortgagors of farm lands new rights at the expense of their
creditors. (Louisville Joint Stock Land Bank vs. Radford, 295 U. S. 555.)

On August 28, 1935, the President approved a new Act for the same
purpose, but with modifications made in view of the above decision. This
second statute is now before the Supreme Court.
National Recovery Act—The court was unanimous on May 27, 1936, in

holding the National Industrial Recovery Act of June 16, 1933, unconstitu¬
tional in its application to intrastate commerce audi in its attempted
delegation of legislative power. (Schechter vs. United States, 295
U. S. 495.)

Water Power—With one dissent, it was held on May 20, 1935, that a
suit of the United States against West Virginia should be dismissed,
because the United States alleged no interference with navigation on the
part of the State in granting a permit to erect a power dam on a stream
within the State. (United States vs. West Virginia, 295 U. S. 463.)
Railroad Retirement Act—In a five-to-four decision on May 6, 1935, the

court held that the congressional enactment imposing on railroads a retire¬
ment plan for their employees, and even former employees, was unconsti¬
tutional. All of the dissenting justices agreed that some, portions of the
Statute were unconstitutional. (Railroad Retirement Board vs. Alton RR.
Co., 295 U. S. 330.)

This decision was followed by enactment in August, 1935, of two
separate statutes, one levying the taxes and the other providing the benefits
for employees. This legislation is now before the courts, without final
decision as yet.

Federal Land Banks—As instrumentalities of the Federal government,
Federal Land banks, so far as they partake of the sovereign character of
the United States, are subject to 6uit only so far as Congress consents.
This was an unanimous decision on April 29, 1935. (Federal Land Bank vs.

Priddy, 295 U. S. 229.)
Closed Banks—A State statute empowering a State court to reopen a

closed State bank upon finding a plan proposed by at least three-fourths
of creditors is feasible and just was unanimously upheld on April 1, 1935.
(Doty vs. Love, 295 U. S. 64.)
Gold Clauses—The joint resolution of Congress of June 5, 1933, abrogat¬

ing undertakings in outstanding obligations to pay in gold, was on Feb. 18,
1935, upheld in a five-to-four decision. (Norman vs. Baltimore & Ohio
RR. Co., 294 U. S. 240.)
In other cases decided at the same time the action of Congress in requir¬

ing surrender of gold and gold certificates for currency, and in making
outstanding gold bonds of the government payable in currency, was
upheld.
State Mortgage Laws—Changes made in remedies for the enforcement of

mortgages were pressed so far, in emergency legislation of Arkansas, as
to cut down the rights of mortgagees. The law was, on April 1, 1935,
accordingly held unanimously to be unconstitutional. (Worthen Co. vs.
Kavanaugh, 295 U. S. 56.)
Petroleum Order—The court, with one dissent, held that the portion of

the National Industrial Recovery Act relating to interstate control of
"hot" oil unconstitutionally delegated legislative powers to Congress, by
permitting the President to decide if and when there should be regulation
of "hot" oil shipments interstate. (Panama Refining Co. vs. Ryan,
293 U. S. 388.)

This decision was followed by enactment of the Connally Act, which
became law on Feb. 22, 1935, and which is based upon the principles
emphasized in the decision of Jan. 7.

Veterans' Insurance—On June 4, 1934, it was held unanimously that the
Economy Act of March 20, 1933, was unconstitutional in so far as it
undertook to abrogate the contractual rights of veterans in their term
insurance obtained from the government. (Lynch vs. United States, 292
U. S. 671.)
Milk Control—In a five-to-four decision, the law of New York providing

temporarily for the fixing of prices to be paid to farmers for milk and'
minimum prices to be charged by dealers in selling at retail was upheld
as within the State's police power to protect public health. (Nebbia vs.
New York, 291 U. S. 502.)

State Mortgage Laws—In a five-to-four decision of Jan. 8, 1934, the
court held constitutional an emergency law of Minnesota permitting a
court to postpone mortgage sales and extend the redemption period, with
measures to protect mortgagee's rights. (Home Building and! Loan Asso¬
ciation vs. Blaisdell, 290 U. S. 415.)'

BOOKfREVIEW

The Recovery Problem in the United States. 709 pages.
NT PIWashington: The Brookings Institution. $4.00

This volume, the joint production of several members of
the staff of the Brookings Institution, is the most compre¬
hensive survey of the recovery problem in this country,
down to the end of 1936, that has thus far been made.

Beginning with a review of the background and course of
the depression and the extent and character of the recovery,
it examines in succession such questions as employment and
unemployment, production and productivity, wage readjust¬
ments, changes in the price structure, the trend of govern¬
ment finance, readjustments of private debts, interest rates
and the availability of credit, trends in international trade
and financial relations, and changes in monetary relations.
The survey is completed with critical discussions of the
Administration's recovery program, government credit and
general financial stability, international economic policies,
and policies regarding wages and prices. A series of ap¬
pendices gives a mass of supplementary information and
statistical data.
Reference to a few of the conclusions arrived at must

suffice to indicate the high importance of the work. "It
is not possible," the writers declare, "to prove from the
available evidence whether recovery" in the world at large
"has been impeded rather than promoted by governmental
activity," or "to measure with any precision the relative
merits of specific types of recovery effort." The problem
of employment in this country, it is pointed out, is not
cyclical, but is connected with a declining birth rate and
an increase of longevity "which tend to increase the supply
of workers relative to the total population." Allowing for
different methods of estimate, a total of 12,500,000 is sug¬

gested as the total figure for unemployment in 1935, but
with the caution that the figure is "undoubtedly too low."
The United States is seen "emerging from the depression
with an enlarged but weakened labor force."
Taking account of population growth and normal progress,

the conclusion is reached that 1936 output is from 25% to
30% below the 1929 level. There is no evidence that the
production trend has been either retarded or accelerated
during the depression. "A production program of sufficient
magnitude to replace accumulated deficiencies within the
next five years and expand output to a level that would
provide a consumption volume commensurate with that in
1929 would be faced by a shortage of labor." Readjustments
of debt volume and interest burden are not found to have
been "of major importance" in recovery, although the
readjustment has probably carried farther in individual than
incorporate indebtedness. ^

Summing up the situation, the writers find, as favorable
present factors, an abundance of loanable funds at low
rates, a substantial reduction of private indebtedness^ an
"unusually satisfactory" trend in wage and price relation¬
ships, material improvement in the balance between industry
and agriculture, the virtual disappearance of uncertainty
regarding monetary and banking policies, good preparations
for the expansion of foreign trade, and less confusion regard¬
ing government policies. Not all of these claims, we think,
would be generally conceded. On the unfavorable side are
the fiscal situation, danger of inflation, "emerging labor
policies" that endanger recovery, a possibility of "id-con¬
ceived industrial legislation," and "international instability."
In warning words the writers declare that "the economic
situation today is one of delicate adjustment and precarious
balance. In a very real sense the world stands at the
crossroads."

The Course of the Bond Market
This week's decline has been more substantial than that

of any recent week, carrying all group averages to new
lows. The Aaa's were at the lowest levels since January,
1936, the Aa's since May, 1936, the A's since July, 1936, and
the Baa's since July, 1936. All groups followed a steadily
declining tendency throughout the week with the exception
of the United States governments, which rallied on Thurs¬
day after a decline of 1% points on the average of eight
issues during Tuesday and Wednesday. This week was
marked by another increase in the rate paid for short-term
money, quotations on acceptances rising about %%.
High-grade railroad bonds have recorded wide price reac¬

tions this week. Northern Pacific 4s, 1997, were down 2 at

103%; Pennsylvania 4%s, 1960, lost 4% at 115%; Union
Pacific 4s, 1947, at 111% were down 2%. Similar market
action prevailed in railroad bonds of lower quality. "Erie 5s,
1967, lost 2% at 84%; Illinois Central 5s, 1963, lost 3% at
87%; Southern Pacific 4%s, 1968, closed at 92%, down 3
Defaulted railroad bonds have also been lower.
Further declines took place in the utility bond market,

weakness being particularly apparent in the medium-grade
and speculative groups. Losses have been fairly widespread.
Central Illinois Public Service 4%s, 1981, declined 4% to

95% ; Virginia Public Service 6s, 1946, lost 7 at 90; Northern
Indiana Public Service 5s, 1966, closed at 101%, down 3%.
High-grades have not been immune to the trend. Dayton
Power & Light 3%s, 1960, were unchanged at 102%; Vir¬
ginia Electric & Power 4s, 1955, fell 1% to 105%. Some
resistance has been displayed in the latter part of the week.
Further sharp declines developed among industrial bonds.
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The oils have been noticeably weak, Socony-Vacuum 3%s,
1950, closing at 102%, off 1%. Building supply issues sold
at marked reductions, Crane CO. 3%s, 1951, moving down %
to 98%, the lowest price since listing last year. Most of
the steels performed better than the average of industrial
bonds, but National Steel 4s, 1965, receded % to 103%.
Securities representative of the non-ferrous metal, coal,
rubber and tobacco industries displayed some resistance to
the downward trend, declines in the latter group having
been more moderate than in recent weeks, while some

rubber company obligations advanced fractionally. Pack¬
ing company issues have tended toward decidedly lower

levels, Armour & Co. (Delaware) 4s, 1955, sagging 2%
to 95%.
Some of the better-grade foreign issues, among them those

of Queensland, Canada and Denmark, have displayed soft¬
ness, registering losses from fractions of a point to two
points and more. Dower quotations for German bonds are

traceable to the deductions made for past due coupons for
which holders receive now the much publicized funding
bonds. The balance of the list has been irregular, with no

pronounced tendency in either direction.
Moody's computed bond prices and bond yield averages

are given in the following tables:

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

1937
Daily

Averages

Mar. 19—
18-
17-
16—
15-
13—
12-
11—
10—
9-
8—
6-

5-

4—
3-
2-
1—

f Weekly—
Feb. 26-

19-
11—
5-

Jan. 29—
22-

m i5-
8—

High 1937
Low 1937
1 Yr. Ago
Mar.19'36
2 Yrs.Ago
Mar.19'35

U. S.
Govt.
Bonds

109.32
109.54
109.16
109.96
110.64
110.69
110.76
111.22
111.42
111.45
111.65
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
109.16

109.39

107.80

AU 120
Domes¬
tic

Corp.*

101.23
101.06
101.41
101.76
102.12
102.30
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
101.06

100.88

88.65

120 Domestic Corporate *
by Ratings

Aaa

111.84
111.84
112.25
112.45
112.66
112.66
112.86
113.07
113.48
113.48
114.09
114.09
114.09
114.30
114.61
114.51
114.51

114.72
114.30
114.93
115.78
116.64
117.72
118.16
117.94
118.16
111.84

113.48

105.98

Aa

108.46
108.46
108.66
109.05
109.24
109.24

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
108.46

108.27

97.95

99.14
99.14
99.66
99.83
100.35
100.35
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
103.66
104.30
104.48
104.48
104.67
99.14

98.45

88.80

Baa

87.93
87.49
87.78
88.51
88.80
89.10
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
91.61
91.66
91.61
92.38
92.28
91.97
92.43
87.49

86.36

68.57

120 Domestic
Corporate by Groups*

RR. P. V. Indus

96.11
95.78
96.28
96.78
96.94
97.11
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
95.78

94.65

81.48

100.88
100.53
100.88
101.06
101.76
101.76
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
100.53

100.53

88.80

107.30
107.30
107.69
108.08
108.08
108.27
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
107.30

108.08

96.28

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

1937

Daily
Averages

All

120
Domes-

ticCorp.

Mar. 19—
18—
17—

16-

15-
13-
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.19'36
2 Yrs.Ago
Mar.19'35

3.93
3.94
3.92
3.90
3.88
3.87

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
3.94

3.95

4.71

120 Domestic Corporate
by Ratings

Aaa

3.37
3.37
3.35
3.34
3.33
3.33
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
3.37

3.29

3.67

Aa

3.54
3.54
3.53
3.51
3.50
3.50
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
3.54

3.55

4.12

4.05
4.05
4.02
4.01
3.98
3.98
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
3.80
3.76
3.75
3.75
3.74
4.05

4.09

4.70

Baa

4.76
4.79

4.77
4.72
4.70
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
4.79

4.87

6.36

120 Domestic

Corporate by Groups

RR. P. U. Indus

4.23
4.25
4.22'
4.19
4.18
4.17

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
4.25

4.32

5.23

3.95
3.97
3.95
3.94
3.90
3.90
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
3.97

3.97

4.70

3.60
3.60
3.58
3.56
3.56
3.55
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
3.60

3.56

4.22

30
For*

eigne

5.26

5.30

5.24

5.13
5.13
5.18
5.19
5.34
5.39
5.41
5.43
5.13
5.43

5.86
M

6.22

• 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
yleldiaverages, the latter being the truer picture of the bond market!

THEJSTATE OF TRADE—COMMERCIAL EPITOME
Friday Fight, March 19, 1937.

There was a slight falling off in business activity the
past week, this being attributed largely to the sharp drop
in automobile activity as a result of the serious labor dis¬
turbance, especially in the Chrysler field. The "Journal of
Commerce" states, however, that car loadings, electric out¬
put, bituminous coal production, steel operations and petro¬
leum runs to stills all showed substantial increases. The
business index declined to 102.6, as compared with 103.7,
the high which was reached the previous week, and 83.3 for
the corresponding week of 1936. The steel industry con¬
tinues to boom, with the country-wide average of ingot
output this week at 89%, indicating a weekly average output
of 1,168,838 gross tons, and comparing with the all-time
peak weekly average of 1,193,284 tons for May, 1929, when
the industry was operating at 102.01% of its then rated
capacity, according to the "Iron Age." The "Review" states
that the present output of steel is above the weekly average
for any month in 1929 excepting May. The only thing that
mars the industrial picture is the threat of labor disturb¬
ance on an increasingly large scale, the dire effects of which
are clearly reflected in the automotive field. With motor
car producers involved in other labor disputes, hopes for
the industry to send production above the 300,000-unit mark
this month are fast fading. Retail car sales, however, are
climbing, with the upward trend plainly evident in the
delivery figures for the final reporting periods of February.
Retail sales of one of the leading companies during the last
two weeks of the month increased 20% over the first half
of February. Electric power production in the United
States, at 2,212,897>000 kilowatt hours in the week ended
March 13, showed an increase of 16.9%, compared with out¬
put for the like 1936 week, the Edison Electric Institute
reported. Expectations are general that thei retail trade
during the Easter period will score a seven-year record,
according to the Dun & Bradstreet trade review. They
state the retail volume shows a gain of 10% to 25% over
1936, with the wholesale volume estimated at 18% to 25%
over the 1936 week. Total car loadings rose to 748,993 cars,
a gain of 21.4% over the 1936 week and 2% over the 734,127
cars in the previous week. Latest advices state that the
Interstate Commerce Commission has allowed the railroads
a list of increases in freight rates. This list, which the
roads have offered as effective April 20, is estimated to
yield around $10,000,000 in added revenue annually. The
decision was interpreted by the roads as an affimative

vote and an encouraging sign of the Commission's attitude
on the pending general rate increases. There were no spec¬
tacular developments in this week's weather; At the begin¬
ning of the week there was a sharp drop in temperature
throughout the northeastern quarter of the country, with
light snows over considerable areas. Cool weather per¬
sisted during most of the week in the Central and Eastern
States, but precipitation was generally light and scattered
until the latter part of the period. On the morning of
March 13, low pressure obtained in the Southwest, with an
extensive "high" covering the central and northern por¬
tions of the country, resulting in unsettled weather and
widespread precipitation during the remainder of the week.
During the latter part a depression moved northeastward
over Atlantic sections, attended by heavy snows in Central
and Northern States. Some snow was reported as far
south as Chattanooga, Tenn., and the depths reached a foot
or more in some Appalachian Mountain sections. At the
close of the week freezing weather overspread much of the
South, where peaches and other early fruits were in full
bloom. It is too early to determine the result of the
freeze, but doubtless more or less damage has resulted.
In the New York City area the weather has been cold and

cloudy generally, with rain and flurries of snow the past
week. Today it was fair and cold here, with temperatures
ranging from 35 to 46 degrees. The forecast was for fair,
slightly colder tonight. Saturday increasing cloudiness,
with rain beginning Saturday afternoon or night. Over¬
night at Boston it was 36 to 52; Baltimore, 40 to 50; Pitts¬
burgh, 34 to 38 ; Portland, Me., 36 to 46; Chicago, 32 to 48;
Cincinnati, 36 to 46; Cleveland, 32 to 40; Detroit, 26 to 42;
Charleston, 52 to 68 ; Milwaukee, 30 to 44; Savannah, 56
to 68; Dallas, 58 to 72; Kansas City, 40 to 58; Springfield,
Mo., 48 to 56; Oklahoma City, 52 to 64; Salt Lake City, 20
to 46; Montreal, 30 to 36, and Winnipeg, 22 to 32.

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

The Bureau of Statistics of the Interstate Commerce
Commission has issued a statement showing the aggregate
totals of selected income and balance sheet items of Class I
steam railways in the United States for the month of De¬
cember. ,

These figures are subject to revision and were compiled
from 138 reports representing 144 steam railways. The
present statement excludes returns for Class I switching and
terminal companies. The report in full is as follows:

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



1866 Financial Chronicle
TOTALS FOR THE UNITED STATES (ALL REGIONS)

March 20, 1937

Income Items

For theMonth ofDecember For the 12 Morths of

1936 1935 1936 1935

Net railway oper. income.
Other income

a$70,496,657
a37,622,998

$46,020,700
34,276,635

a$667,234,256
al69,852,168

$499,001,617
171,211,606

Total income $108,119,655

2,842,960

$80,297,335

3,392,562

$837,086,424

21,212,371

$670,213,223

19,162,113MIscell. deducts, from inc.

Inc. avail, for fixed chgs.
Fixed charges:
Rent for leased roads
Interest deductions--
Other deductions

$105,276,695

11,295,245
42,980,129

253,832

$76,904,773

11,580,588
42,442,863

221,523

$815,874,053

134,272,151
496,830,881
2,752,361

$651,051,110

135,063,069
502,720,095
2,611,958

Total fixed charges

Income after fixed charges.
Contingent charges

Net income-b

Depreciation (way & struc¬
tures and equipment).__

Federal income taxes

Dividend appropriations:
On common stock
On preferred stock

$54,529,206

50,747,489
1,069,531

$54,244,974

22,659,799
1,011,531

$633,855,393

182,018,660
12,118,082

$640,395,122

10,655,988
12,030,082

$49,677,958

16,133,015
3,086,146

42,572,618
1,244,447

$21,648,268

15,866,872
1,725,849

22,904,794
3,497,688

$169,900,578

193,514,080
30,247,029

142,270,112
27,562,398

cd$l,374,094

194,686,221
18,901,542

108,234,443
17,544,112

Selected Asset Items—
Investments In stocks, bonds, &c , other than those
of affiliated companies -

Cash ...

Demand loans and deposits
Time drafts and deposits
Special deposits...
Loans and bills receivable
Traffic and car-service balances receivable.
Net balances receivable from agents and conductors.
Miscellaneous accounts receivable
Materials and supplies
Interest and dividends receivable
Rents receivable
Other current assets

Total current assets.

Selected Liability Items—
Funded debt maturing within six months.e.

Loans and bills payable.f
Traffic and car-service balances payable
Audited accounts and wages payable
Miscellaneous accounts payable
Interest matured unpaid
Dividendsmatured unpaid
Funded debt matured unpaid
Unmatured dividends declared
Unmatured interest accrued
Unmatured rents accrued
Other current liabilities —

Total current liabilities.

Tax liability—United States Government taxes
Other than United States Government taxes

Balance at End of December

1936 1935

$681,022,849 $735,426,595

$529,648,719
6.670,342
43,820.840
93,575,408
2,572,117
76,411,312
51,470,784
148,882,156
307,574,520
22,612,686
1,572,259
6,546,015

$408,581,546
4,716,467
26,044,585
81,564,809
2.866,322
59,852,169
43,063,825
138,514,416
279,919,122
28,372,607
2.188,704
5,485.806

$1,291,357,158 $1,081,170,378

$172,689,429 $330,944,204

$211,890,168
95,160,977
228,167,318
116,590,259
559,443.744
12,502,905

475,215,803
5,654,953
91,809,350
22,619,341
30,460,253

$313,741,127
75.196,560
213,399,038
64,285,578
441,378,895
13,747,520

370,708,470
9,266,521
90,461,600
24,658,652
20,483,676

$1,849,515,071 $1,637,507,637

$107,485,356
133,164,947

$36,129,185
121,381,039

a Net railway operating Income was increased approximately $2,719,000 during
last six months of 1936 and "Other income" reduced about the same amount as the
result of a contract effective July 1, 1936, requiring Pacific Fruit Express Co. to
reimburse the Southern Pacific Transportation Ssytem and the Union Pacific
RR. Co. for certain services which under the previous contract were furnished
without charge. .

b The net income as reported includes charges of $2,041,398 for December, 1936,
and $18,253,153 for the 12 months of 1936 on account of accruals for excise taxes
levied under the Social Security Act of 1935; also $11,028,700 for December, 1936,
and $47,298,556 for the 12 months of 1936 under the requirements of an Act ap¬
proved Aug. 29, 1935, levying an excise tax upon carriers and an income tax upon
their employees, and for other purposes (Public No. 400, 74th Congress). The
net income for the month of December and the 12 months ended with December,
1935, was reduced by $5,277,177 charged to operating expenses by the Illinois
Central RR. and the Yazoo & Mississippi Valley RR. on account of equipment
repairs made in 1934. Reversal of charges previously made for liability under the
Railroad Retirement Act of 1934 increased the net Income for December, 1935,
by $373,549 and for the 12 months ended with December, 1935, by $9,003,287.
c This figure is $8,912,221 less than the net income shown In Statement No. 33

in Statistics for Railways for 1935, due principally to the fact that returns for the
Southern Pacific Co. and the Texas & New Orleans RR. Co. are included in State¬
ment No. 33 on an individual road basis and in this statement on a system basis.
Figures for 1935 and 1936 are comparable in this statement,
d Deficit or other reverse items.
e Includes payments which will become due on account of principal of long-term

debt (other than funded debt matured unpaid) within six months after close of
month of report. /

f Includes obligations which mature not more than two years after date of issue.

Number of Freight Cars on Order Highest Since 1926
Class I railroads on March 1 had 42,212 new freight cars

on order, the Association of American Railroads announced
onMarch 20. This was the greatest number on order on any-

corresponding date since 1926 when there were 50,947. On
March 1, last year, the railroads had 12,679 cars on order,
and on the same day two years ago, there were 514. The
Association further reported: .

Of the new freight cars on order on March 1, this year, coal cars totaled
22,240; box cars (including both plain and automobile), 15,160; refrigerator
cars, 3,183; flat cars, 929; and stock cars, 700.
Class I railroads had 375 new steam locomotives on order on March 1,

this year, a larger number than on any corresponding date since 1930 when
there were 450. New electric and Diesel locomotives on order on March 1,
1937, totaled ten.

New freight cars placed in service in the first two months this year num¬
bered 6,135. the greatest number installed in any corresponding period since
1930. In the first two months last year, 1,925 were put in service, while
two years ago there were only 428.
New steam locomotives installed in the first two months this year totaled

22 compared with one in the corresponding period last year and seven in
the period two years ago. New electric apd Diesel locomotives put in service
in January and February, this year, numbered seven compared with one in
the same period last year and 20 in the same period in 1935.
New freight cars and locomotives leased or otherwise acquired are not

included in the above figures.

Revenue Freight Car Loadings Up 14,866 Cars in
Week Ended March 13

Loadings of revenue freight for the week ended March 13,
1937, totaled 748,993 ^ears. This is a gain of 14,866 cars,
or 2%, from the preceding week; a gain of 132,056 cars, or
21.4%, over the total for the like week of 1936, and an
increase of 151,562 cars, or 25.4%,-over the total loadings
for the corresponding week of 1935. For the week ended
March 6, 1937, loadings were 15.7% above those for the
like week of 1936, and 25% over those for the corresponding
week of 1935. Loadings for the week ended Feb. 27, 1937,
showed a gain of 3.5% when compared with 1936 and a
rise of 15.3% when comparison is made with the same
week of 1935.
The first 18 major railroads to report for the week ended

March 13, 1937 loaded a total of 357,345 cars of revenue
freight on their own lines, compared with 355,524 cars in the
preceding week and 296,736 cars in the seven days ended
March 14, 1936. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars) _____

Loaded on Own Lines
Weeks Ended—

Rec'd from Connections
Weeks Ended—

Mar. 13
1937

Mar. 6
1937

Mar. 14
1936

Mar. 13
1937

Mar. 6
1937

Mar. 14
1936

Atchison Topeka & Santa Fe Ry. 20,596 20,470 18,404 6,532 7,112 5,329

Baltimore & Ohio RR_ 36,501 36,485 28,107 17,646 18,185 14,679

Chesapeake & Ohio Ry 27,711 26,492 21,398 10,990 10,058 7,920

Chicago Burlington & Qulncy RR. 16,929 16,637 14,324 8,332 9,436 7,677

ChicagoMilw. St. Paul & Pac. Ry 19,301 19,200 18,315 9,009 9,403 7,946

Chicago & North Western Ry 15,920 15,771 14,475 11,300 11,908 10,385

Gulf Coast Lines . 4,291 3,623 2,928 1,592 1,689 1,662

International GreatNorthern RR. 2,276 2,034 2,198 2,610 2,538 2,116

Missouri-Kansas-Texas RR 4,644 4,417 4,342 3,206 3,351 2,840

Missouri Pacific RR 15,450 15,344 14,253 9,970 10,149 9,228

New York Central Lines 43,655 47,525 37,982 48,543 48,265 37,521

New York Chicago & St. Louis Ry 3,075 5,273 4,533 12,416 12,171 9,927

Norfolk & Western Ry. 24,630 24,842 20,355 4,814 5,158 3,969

Pennsylvania RR 70,392 69,188 53,987 46,947 47,407 36,651

Pere Marquette Ry 9,943 7,109 5,955 6,477 7,107 5,837

Pittsburgh & Lake Erie RR 8,547 8,180 5,507 7,089 7,140 4,201

Southern Pacific Lines 27,719 27,118 24,259 *9,892 X9.837 X7.524

Wabash Ry 5,765 5,816 5,414 10,063 10,540 8,644

Total 357,345 355,524 296,736 227,428 231,454 184,056

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)

•
Mar. 13. 1937 Mar. 6, 1937 Mar. 14, 1936

Chicago Rock Island & Pacific Ry. 25,535 25,084 22,411

Illinois Central System 36,344 33,644 30,598

St. Louis-San Francisco Ry. 14,286 14,259 12,550

Total. 76,165 72,987 65,559

The Association of American Railroads in reviewing the
week ended March 6 reported as follows:
Loading of revenue freight for the week ended March 6 totaled 734,127

cars. This was an increase of 99,557 cars or 15.7% above the corresponding
week in 1936 and an increase of 146,937 cars or 25.0% above the corre¬

sponding week in 1935.
Loading of revenue freight for the week of March 6 was an increase of

37,400 cars or 5.4% above the preceding week which contained Washing¬
ton's birthday holiday.
Miscellaneous freight loading for the week endedMarch 6, totaled 304,837

cars, an increase of 16,511 cars above the preceding week, 56,125 cars above
the corresponding week in 1936, and 81,766 cars above the corresponding
week in 1935.

Loading merchandise less than carload lot freight totaled 170.872 cars,
an increase of 17,741 cars above the preceding week, 11,759 cars above the
corresponding week in 1936 and 10,966 cars above the same week in 1935.
Coal loading amounted to 159,196 cars, an increase of 52 cars above the

preceding week, 26,001 cars above the corresponding week in 1936 and
. 29,258 cars above the same week in 1935.

Grain and grain products loading totaled 28,671 cars, an incrcse of 899 cars
above the preceding week, but a decrease of 8,289 cars below the corres¬
ponding week in 1936. It was, however, an increase of 1,696 cars above
the same week in 1935. In the Western Districts alone, grain and grain
products loading for the week ended March 6, totaled 17,267 cars, an in¬
crease of 434 cars above the preceding week but 5,033 cars below the corres¬
ponding week in 1936.
Live stock loading amounted to 11,448 cars, an increase of 445 cars above

the preceding week, and 282 cars above the same week in 1936, but* a de¬
crease of 236 cars below the same week in 1935. In the Western Districts
alone, loading of live stock for the week ended March 6 totaled 8,342 cars,
an increase of 426 cars above the preceding week and one car above the
corresponding week in 1936.
Forest products loading totaled 36,420 cars, an increase of 1,741 cars

above the preceding week, 5,655 cars above the same week in 1936, and
11,985 cars above the same week in 1935.
Ore loading amounted to 10,664 cars, a decrease of 19 cars below the

preceding week, but an increase of 4,211 cars above the corresponding week
in 1936, and 6,233 cars above the corresponding week in 1935.
Coke loading amounted to 12,019 cars, an increase of 30 cars above the

preceding week, 3.813 cars above the same week in 1936 and 5,269 cars
above the same week in 1935.

All districts reported Increases in the number of cars loaded with revenue
freight, compared with the corresponding weeks in 1936 and 1935.
Loading of revenue freight in 1937 compared with the two previous years

follows:

1937 1936 1935

Five weeks in January 3,316,886
2,778,255
734,127

2,974,553
2,512,137
634,570

2,776,107
2,330,492
587,190

Four weeks in February
Week of March 6

Total 6,829,268 6,121,260 5,683,789

J.II UI1C iUlIUWIULg tauic VVC UUUCI UUIU.V nu

ings for separate roads and systems for the week ended
March 6, 1937. During this period a total fo 119 roads
showed increases when compared with the same week last
year: .
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REVENUE FREIGHT LOADED AND RECEIVEDJFROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH. 6

Railroads

Eastern District—
Ann Arbor

Bangor A Aroostook
Boston A Maine

Chicago Indianapolis A Loulsv
Central Indiana
Central Vermont
Delaware A Hudson
Delaware Lackawanna A West.
Detroit A Mackinac
Detroit Toledo A Ironton
Detroit A Toledo Shore Line..
Erie
Grand Trunk Western

Lehigh A Hudson River...—
Lehigh A New England ...

Lehlgn Valley
Maine Central

Monongahela
Montour
a New York Central Lines—..
N. Y. N. H. A Hartford
New York Ontario A Western..
N. Y. Chicago A St. Louis
Pittsburgh A Lake Erie
Pere Marquette.
Pittsburgh A Shawmut ...

Pittsburgh Shawmut A North..
Pittsburgh A West Virginia
Rutland —

Wabash..

Wheeling A Lake Erie

Total.

Allegheny District—
Akron Canton A Youngstown..
Baltimore A Ohio
Bessemer A Lake Erie—
Buffalo Creek A Gauley
Cambria A Indiana
Central RR. of New Jersey
Cornwall
Cumberland A Pennsylvania...
Ligonier Valley .....

Long Island
Penn-Reading Seashore Lines..
Pennsylvania System
Reading Co
Union (Pittsburgh)
West Virginia Northern
Western Maryland.. —

Total

Pocahontas District-

Chesapeake A Ohio
Norfolk A Western ...

Norfolk A Portsmouth Belt Line
Virginian -

Total

Southern District—

Alabama Tennessee A Northern
Atl. A W. P.—W. RR. of Ala-
Atlanta Birmingham,A Coast..
Atlantic Coast Line
Central of Georgia
Charleston A WesternCarolina.
Cllnohfleld
Columbus A Greenville
Durham A Southern —

Florida East Coast.
Gainesville Midland

Georgia........
Georgia A Florida
Gulf Mobile A Northern
Illinois Central System
LouisvilleANashville-
Macon Dublin A Savannah
Mississippi Central
Mobile A Ohio..
Nashville-Chattanooga A St. L.

Totai Revenue

Freight Loaded

1937

559

2,172
8,975
1,757

49

1,240
4,736
8,768
404

3,353
347

13,316
5,829
176

1,522
8,388
3,606
5,557
2,602

47,525
12,069

999

5,273
8,453
7,109
584
423

1,251
624

5,816
4,577

168,059

599

36,485
3,110
418

1,588
6,058
311
333
219
687

1,131
69,188
14,223
15,918

91

4,181

154,540

28,492
24,842
1,267
4,317

56,918

251
917
692

10,350
5,160
508

1,401
299
154

1,427
54

1,059
372

1,855
23,116
24,795

193
217

2,218
3,177

1936

461

2,380
7,677
1,610

26

1,089
4,072
6.737
219

2,713
353

11,468
4,223
142

1,072
7,343
3,153
3,755
1,679

38,205
10,212
1,849
4,638
5,742
5,951
460
397

1,135
529

5,555
3.738

138,583

621

28,968
2,152
291

1,227
4,902

74

377

214

784
972

56,164
13,589
8,016

85

3,363

121,799

24,058
20,330
1,596
3,735

49,719

281
840
667

10,245
4,991
378

1,064
308
139

1,220
50
952
349

1,699
21,276
20,099

162
150

1,801
3,102

1935

577

2,196
7,461
1.332

26

1.006
4,193
8,151
218

3,505
259

10.746
4,165
157

1,183
6.333
3,239
4,363
2,272

36,359
9,580
1,408
4,054
5,308
5,509
642
377

1,207
591

5.007
3,337

134,671

490

28,161
1,714
265

1,285
5,097

66

385
160
798

1,153
55,893
10,828
8,297
105

3,395

118,090

22,513
19,182
1,631
3,558

Total Loads Received
from Connections

1937

1,494
234

11,841
2,850

86

2,429
8,630
7,398
149

1,722
4,703
17,212
10,188
1,926
1,677
9,184
3,467
291
37

48,265
13,706
1,832

12,171
6,867
7,107

33

331

2,132
1,136
10,540
4,381

194,019

46,884

138
668
654

10,416
4,019
332

1,019
195
182

1,289
47
702
346

1,279
18,058
17,995

127
122

1,637
2,815

1,029
18,185
2,387

11
1

12,898
62

33
47

3,135
1,472!

47,407
20,637
3,525

8,345

119,179

10,058
5,158
1,478
1,081

17,775

204

1,405
1,304
5,524
3,166
1,361
2,272
341
318
767
125

1,766
686

1,176
11,420
6,024
556
275

1,902
2,785

1936

1,491
232

10,779
2,568

76

1,943
7,168
6,313

98

2,140
4,036
14,162
8,890
1,874
1,206
7,592
3,125
188
37

41,003
11,670
2,011
10,332
4,440
6,764

17

250
1,275
1,020
9,239
3,329

165,268

771

15,528
1,495

10

27

11,186

i-i 57
< j 30t* 28

2,871
1,359

38,975
16,736
1,914

6",523

97,510

8,227
4,346
1,299

\ d 796

14,668

138

1,320
1,130
4,413
2,707
1,266
1,774
328
416
723
147

1,760
654

1,005
11,017
5,058
710
254

1.716
2,501

Railroads

Southern District—(Concl.)
Norfolk Southern
Piedmont Northern
Richmond Fred. A Potomac...
Seaboard Air Line
Southern System
Tennessee Central
Winston-Salem Southbound.

Total.

Northwestern District—

Belt Ry. 6f Chicago
Chicago A North Western
Chicago Great Western
Chicago Mllw. St. P. A Pacific.
Chicago St. P. Minn. A Omaha.
Duluth Mlssabe A Northern...
Duluth South Shore A Atlantic.
Elgin Joliet A Eastern
Ft. Dodge Des Moines A South.
Great Northern
Green Bay A Western
Lake Superior A Ishpeming
Minneapolis A St. Louis
Minn. St. Paul A S. S. M—.
Northern Pacific

Spokane International
Spokane Portland A Seattle...

Total.

Central Western District—

Atch. Top. A Santa Fe System.
Alton ... ...

Bingham A Garfield ...

Chicago Burlington A Qulnoy..
Chicago A Illinois Midland
Chicago Rock Island A Pacific.
Chicago A Eastern Illinois
Colorado A Southern...
Denver A Rio Grande Western.
Denver A Salt Lake
Fort Worth A Denver City
Illinois Terminal..
Nevada Northern
North Western Pacific
Peoria A Pekin Union.
Southern Pacific (Pacific)
Toledo Peoria A Western——
Union Pacific System
Utah
Western Pacific

Total.

Southwestern District—
Alton A Southern

Burlington-Rock Island —

Fort Smith A Western
Gulf Coast Lines
International-Great Northern..
Kansas Oklahoma A Gulf
Kansas City Soutnern—
Louisiana A Arkansas
Louisiana Arkansas A Texas—
Litchfield A Madison
Midland Valley..—
Missouri A Arkansas -

Missouri-Kansas-Texas Lines..
Missouri Pacific —

Natchez A Southern
Quanah Acme A Paclfio
St. Louis-San Francisco
St. Louis Southwestern
Texas A New Orleans —

Texas A Paclfio
Terminal RR. Assn. of St. Louis
Wichita Falls A Southern..—
Weatherford M. W. A N. W—

Total —

Total Revenue
Freight Loaded

1937

1,035
487
386

9,598
23,301

466
190

113,678

728

15,865
2,250
19,200
3,500
954
786

9,172
342

8,551
575
452

1,574
5,649
9,168
133

1,203

80,102

20,470
2,952
448

16,637
2,472
11,383
3,483
1,031
3,140
760

1,179
2,208
1,469
723
45

19,849
279

14,126
723

1,478

104,855

193
185
193

3,623
2,034
177

1,934
1,484
134

401
584
189

4,417
15,344

49

118

7,644
2,443
7,269
4,598
2,718
210
34

1936

1,191
441
300

8,810
20,774

367
165

101,821

721

14,327
2,036
19,168
3,728
562
771

6,025
309

9,394
592
222

1,617
5,135
8,792
117

1,664

75,180

55,975

18,297
2,906
327

15,443
1,451
10,589
3,434
1,047
2,485
820

1,090
1,815
1,733
747
90

17,468
495

12,514
361

1,417

1935

1,061
458
331

8,256
18,947

342
- 156

91,591

682

12,992
1,830
16,813
2,961
410
574

5,283
319

8,833
617
321

1,413
.4,094
8,107
106

1,208

66,563

94,529

193
146
177

2,892
2,066
180

2,050
1,387
109

419

689
132

4,451
15,035

41
102

7,550
2,276
6,112
4,343
2,307
239
43

52,939

17,538
2,550
209

12,710
1,764
9,961
2,939
846

1,965
451

1,040
1,838
1,024
650
74

14,212
235

11,327
406

1 990

82,729

221
151
145

2,410
1,834
100

1,580
1,041
129

455
550
156

4,118
13,364

29
75

6,739
1,901
5,402
3,769
2,196
180
27

Total Loads Received
from Connections

1937

1,211
1,117
4,624
4,886
16,853

877
828

73,773

2,256
11,932
3,208
9,403
2,991
189
408

9,749
200

3,351
778
97

1,802
2,871
3,573
273

1,609

54,690

7,112
2,713
141

9,436
1,139
9,524
3,283
1,475
2,911

12

1,046
1,764
157
496
147

6,436
1,362
7,868

8

2,226

59,156

46,572

6,238
424
283

1,689
2,538
946

2,105
933
432
970

281
286

3,351
10,149

6

108

4,265
3,049
3,401
4,763
22,758

51
41

69,067

Note—Previous year's figures revised.
Michigan Central RR.

* Previous figures. a Includes figures for the Boston A Albany RR., the C, C. C. A St. Louis RR. and the

Increased Business Activity World-Wide Says Colonel
Ayres of Cleveland Trust Co.—Attributes Gains to
Both Artificial and Natural Forces

"Artificial stimulation is combining with the natural forces
of recovery to produce exceptionally vigorous business
activity both abroad and here," said Colonel Leonard P.
Ayres, Vice-President of the Cleveland Trust Co., Cleveland,
Ohio, in the company's "Business Bulletin," issuedMarch 15.
However, Mr. Ayres pointed out that "recovery would be
under way even if these stimulants were not at work. It
would be less dramatic than it is now," he said, "but it
would have a solider foundation." The simulating forces
responsible for the vigorous business activity were reviewed
as follows by Colonel Ayres:
In this country the production of automobiles in this month of March

will be onepf the largest monthly outputs on record, but it will be so largely
because the greatest producer is extending every possible effort to make
up for long weeks of inactivity caused by the strikes of its employees. The
iron and steel industry is making new high records of production abroad,
and approaching them here, but the special stimulus is in war materials.
The demand for coal is so great that there is threat of a shortage of

sufficient cars to provide for Its transportation, but the special urgency for
prompt delivery is caused by the fear that labor difficulties may shut down
the mines next month and so consumers are piling up reserve stocks as a

precaution. Wage increases and shortened hours in many industries are

being announced daily, but they are not the result of exceptional profits
being earned by the business concerns involved. They are being granted in
the hope that they may forestall demands, and so avoid strikes.
NfrRetail trade is brisk and almost booming, but its special vigor is being
contributed by increased consumer purchasing power provided by govern¬
ment subsidies flowing from unbalanced budgets. Almost all important
nations are spending beyond their incomes, and business everywhere is

stimulated by their expenditures. In this country sales of general mer¬
chandise are unusually brisk in the valleys of the Ohio and the Mississippi,
but this is because the people are busily at work repairing flood damages.
Our security markets are strong, and the authorities at Washington are

worried because foreigners are investing here, and gold keeps on flowing in
from abroad. This is partly because the prospects for peace look darker
abroad than they do here. It is partly because the devaluation of our dollar
has made this country a veritable bargain counter for all nationals of other
countries who have gold with which to buy our goods and our stocks.

"Annalist" Business Index Increased During February
But Continued Below December

Business activity expanded in February, but was still be¬
hind the December level, according to the monthly review
of domestic business conditions by H. E. Hansen in the
current issue of the "Annalist" (New York), issued March 18.
The "Annalist" Index of Business Activity now stands at

106.7 (preliminary), as against 104.9 in January, 110.5 in
December and 107.1 in November. The rise reflected the
subsiding of the floods and the settlement of the General
Motors strike, said an announcement by the "Annalist"
which went on to say:
The most important factor in the rise of the index was a substantial gain

in the seasonally adjusted index of freight car loadings. Next in importance
was a greater than seasonal increase in daily cotton consumption. A
substantial gain was also recorded by the adjusted index of automobile
production, due to the reopening of General Motors plaints. Moremoderate
increases were shown by the adjusted indices of zinc production and lumber
production. Smaller than seasonal gains in average daily pig iron and steel
ingot production prevented the combined index from rebounding mwe

sharply. Decreases in the adjusted indices of pig iron and steel ingot oi&put
primarily reflected the inability of manufacturers to sharply step up opera-
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tions because of material shortages and plant limitations. The demand
situation continued favorable. Slight decreases were recorded by the ad¬
justed indices of rayon consumption, electric power production and silk
consumption.

TABLE I—THE "ANNALIST" INDEX OF BUSINESS ACTIVITY AND
COMPONENT GROUPS

(
Feb., 1937 Jan., 1937 Dec., 1936

I
Freight car loadings 103.1 95.1 101.3

Miscellaneous 103.5 , 94.9 100.5

Other 102.4 95.4 102.9

Electric power production *107.1 X107.2 X105.3

Manufacturing — _ _ *113.3 X114.7 126.6

Steel Ingot production 102.5 109.9 121.9

Pig iron production — 115.1 119.8 121.2

Textile activity *125.3 X122.2 144.1

Cotton consumption 139.6 133.9 151.0

Wool consumption ---- 111.8 169.6

Silk consumption 76.0 78.5 88.6

Rayon consumption. _ 98.7 X106.1 133.5

Boot and shoe production X153.8 xl62.4

Automobile production *112.9 xl03.1 115.7

Lumber production 71.0 68.0 80.7

Cement production —
80.1 80.3

Mining 76.1 87.5

Zinc production 73.7 71.6 84.1

Lead production 85.0 94.4

Combined index —
*106.7 X104.9 xllO.5

TABLE II—THE COMBINED INDEX SINCE JANUARY, 1931

1937 1936 1935 1934 1933 1932

January xl04.9 x92.3 87.2 79.6 67.5 73.4

February *106.7 X89.0 86.7 83.2 66.1 71.4

March
'

Mi — — x89.5 84.4 84.6 62.5 69.8

April 94.1 82.8 85.9 69.2 66.8

May X95.9 81.8 86.4 77.3 64.3

June 97.6 82.0 83.8 87.5 63.9

July xl02.4 82.7 78.0 94.0 62.9

August '—... 102.5 84.9 75.1 87.5 64.4

September —
— . X102.9 86.1 71.4 82.0 68.5

October - — X103.3 89.1 74.6 78.5 69.8

November X107.1 92.0 76.0 75.3 68.2

December —
xllO.5 96.7 82.4 77.5 68.8

* Preliminary, x Revised.

"Annalist" Weekly Index of Wholesale Commodity
Prices Advanced Further During Week Ended
March 16—February Foreign Prices Show Mixed
Trend

In response to a diversified assortment of price advances,
the "Annalist" Weekly Index of Wholesale Commodity
Prices advanced 1.2 points to the highest level since Oct. 22,
1929. The index stood at 144.4 on March 16, as against
143.2 (revised) on March 9. "The week was conspicuous
for the check to the highly speculative advance of the metals,
which appeared for the moment, at least, to be spent," said
an announcement by the "Annalist," which went on to say:
The most important increases were in cotton and cotton goods, pig iron

and rubber, although wheat and corn were also higher, as well as livestock
(except hogs) and the meats generally, butter and eggs, cocoa, silk, lubri¬
cating oil and tin. Besides hogs, losses were reported for lard, oats and
barley and flour, wool, potatoes and apples.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES (1913=100) '

March 16,1937 March 9,1937 March 17,1936

Farm products 150.5 149.3 119.5

Food products- --
134.0 132.8 124.7

Textile products *132.8 X132.0 109.2

Fuels - 171.5 X171.5 173.1

Metals 142.7 141.0 110.1

Chemicals 98.9 X98.9 97.9

Miscellaneous 105.0 102.0 85.6

All commodities 144.4 X143.2 125.3

All commodities on old doll, basls. 85.3 X84.6 73.7

* Preliminary. x Revised.

The following, issued by the "Annalist," is regarding for¬
eign prices during February:
Foreign prices in February showed a somewhat mixed trend. French

and Japanese prices declined, but elsewhere the trend continued upward.
The "Annalist" International Composite advanced to 81.2 (preliminary)
in February from 80.9 in January and 78.6 in December. The causes of
the decline in France and Japan center about the adoption ofmore conserva¬

tive policies in each country, with a consequent minimizing of inflation
prospects.
Weekly indices for late February and early March point to a resumption

of the advance in France, and to further gains in the United Kingdom.
The primary commodity price index, after a reaction in January from its
too rapid advance, continued its rise last month.

MONTHLY FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES

(1913=100)

*Feb., x Jan., Dec., Feb., % Change
1937 1937 1936 1936 Jan. to

Feb.

United States America 139.4 138.4 134.0 126.4 +0.7
Gold basis 82.3 81.7 79.1 73.9 + 0.7

Canada 129.0 127.0 124.5 113.2 + 1.6
Gold basis. 76.1 74.9 73.6 66.4 + 1.6

United Kingdom 123.5 122.3 119.9 109.0 + 1.0
Gold basis 73.4 72.9 71.5 65.7 +0.7
France y 532 537 519 372 —0.9

Gold basis y —J— 373 378 365 372 —1.3

Germany ... 105.6 105.3 105.0 103.6 +0.3

Japan 173.9 176.1 162.2 144.3 —1.2

Gold basis 58.8 59.5 54.8 49.5 —1.2

"Annalist" composite in gold z 81.2 80.9 78.6 74.4 +0.4

* Preliminary, x Revised. y End ofmonth z Includes also Belgium and
the Netherlands; Germany excluded from July, 1934; Italy from November, 1935.

Moody's Commodity Index Advances Sharply

Moody's Daily Index of Staple Commodity Prices ad¬
vanced sharply this week closing at 221.0 this Friday, as
compared with 218.4 a week ago. A new high of 222.7 was
established this Thursday.

The changes affecting the index most were the gains for
rubber, hides and wool, and the decline in lead. Prices of
silk, cocoa, wheat, corn, hogs, steel, cotton and sugar were
also higher. There was no net change for silver, copper and
coffee.
The movement of the index during the week, with com¬

parisons, is as follows:
Fri., March 12 - 218.4
Sat.1, March 13 218.5
Mon., March 15—. 220.1
Tues., March 16 222.0
Wed., March 17 222.1
Thurs., March 18 222.7
Fri., March 19. 221.0

2 Weeks Ago, March 5 213.6
Month Ago, Feb. 19 206.6
Year Ago, March 19 170.5
1936 High—Dec. 28 208.7

Low—May 12 162.7
1937 High—March 18 —222.7

Low—Jan. 29 205.0

Retail ^Prices Continued to Advance During February
According to Fairchild Publications Retail Price

•/ >. Index

Retail prices have advanced for the eighth consecutive
month, according to the Fairchild Publications Retail Price
Index. Prices during February gained 0.7 of 1% compared
with January, and also showed an advance of 6.1% above
the corresponding period a year ago. Current prices also
show an advance of 6.6% above the July 1, 1936, low. They
also show a gain of 35% above the May, 1933, depression
low. Current prices continue, however, about 20% below
the November, 1929, levels. The announcement, issued
March 12 by Fairchild Publications, also stated:

Each of the major groups showed a gain during the month, as well as
an advance above the corresponding period a year ago. Home furnishings
continued to show the largest advance as compared with the corresponding
period a year ago, as well as with the 1936 low. Although piece goods
prices still show the greatest decline below the November, 1929, levels,
they also show the greatest gain above the depression low.

For the first time since 1933, only two items comprising the index
did not advance, although they remained unchanged from the previous
month. Among the items showing the greatest advances during the past
month as well as compared with a year ago, were furs, blankets, sheets,
floor coverings, furniture, men's clothing and cotton wash goods. Furs,
blankets and floor coverings have also shown the greatest advances about
a year ago and over last year's low. Furs have tended steadily upward
since 1935.

Despite the recent gain in retail prices, these items have lagged as

compared with the advance in wholesale quotations, according to A. W.
Zelomek, economist, under whose supervision the index is compiled. He
also points out that retail prices will have to advance considerably more to
reflect current replacement.

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX

JANUARY, 1931=100

Copyright 1937, Fairchild News Service

, v,
Mav 1
1933

Mar. 1

1936
Dec. 1

1936
Jan. 2
1937

Feb. 1
1937

Mar. 1
1937

Composite index 69.4 88.3 90.8 91.7 93.0 93.7
Piece goods 65.1 84.6 85.7 86.1 87.0 87.6
Men's apparel 70.7 87.3 87.9 88.1 88.4 89.0
Women's apparel 71.8 89.5 91.0 91.4 92.2 92.5
Infants' wear. 76.4 92.7 94.6 94.9 94.9 95.1
Home furnishings. 70.2 89.3 . 90.9 91.8 93.1 94.0
Piece goods:
Silks 57.4 64.5 63.8 64.2 64.3 64.8
Woolens 69.2 82.6 83.7 83.9 85.2 85.6
Cotton wash goods 68.6 106.7 109.6 110.2 111.5 113.3

Domestics:
Sheets 65.0 100.5 101.7 102.4 104.2 105.4
Blankets & comfortables 72.9 97.4 103.8 104.4 105.9 107.1

Women's apparel:
Hosiery 59.2 75.5 75.5 75.6 76.1 76.2

Aprons & house dresses. 75.5 103.9 103.8 103.9 105.1 105.2
Corsets and brassieres.. 83.6 92.1 92.6 92.6 92.9 93.0
Furs 66.8 97.3 106.1 107.5 109.6 110.8

Underwear_—, .... 69.2 86.3 85.1 85.2 85.7 85.8
Shoes 76.5 81.8 83.2 83.3 83.8 83.8

Men's apparel:
Hosiery 64.9 87.0 86.9 86.9 87.1 87.6
Underwear 69.6 91.2 91.9 92.0 92.2 92.6
Shorts and neckwear 74.3 86.2 86.5 86.6 87.1 • 87.3
Hats and caps 69.7 81.5 83.0 83.0 83.1 83.9

Clothing, Incl. overalls.. 70.1 87.1 88.8 89.2 89.8 90.8
Shoes 76.3 90.8 90.6 90.6 91.2 91.7

Infants' wear:
Socks 74.0 94.8 100.3 100.7 100.7 100.7
Underwear 74.3 92.8 93.2 93.5 93.5 93.7
Shoes 80.9 90.6 90.4 90.4 90.6 90.8

Furniture 69.4 94.4 94.7 96.6 98.1 98.9

Floor coverings 79.9 102.2 105.5 107.4 110.4 112.5

Musical instruments 50.6 58.8 59.9 60.1 60.2 60.5

Luggage 60.1 75.2 75.2 75.4 76.3 78.1

Elec. household appliances 72.5 79.1 80.3 80.4 80.5 80.9

China.... 81.5 93.2 90 8 91.0 92.7 92.9

Slight Decline in Retail Costs of Food During Five
Weeks Ended Feb. 16 Noted by United States De¬
partment of Labor

Retail food costs declined 0.1% during the five weeks
end Feb. 16, Commissioner Lubin of the Buteau of Labor
Statistics, United States Department of Labor, announced
March 9. "Decreases in the costs of meats, dairy products
and eggs, which comprise more than one-half of the total,
offset smaller advances for other commodity groups," Mr.
Lubin said. "Prices were higher for 46 of the food items,
lower for 31, and no change was reported for seven." The
Commission further reported:
The index for all foods for Feb. 16 was 84.5% of the 1923-25 average.

It is 4.9% above the level for February 1936. Compared with food costs
for February during the past 10 years, the present index is 18.3% below
the high of 103.4 in 1930 and 40.6% above the low of 60.1 in 1933.
A slight increase of 0.2% was shown for cereals and bakery products

between Jan. 12 and Feb. 16. The price of flour rose 0.6%. The price
of white bread remained unchanged.
Meat costs declined an average of 1.4%. They were lower for beef

(—1.5%), pork (—1.9%) and lamb (—1.3%). The cost of roasting chick¬
ens advanced 1.3%. Price declines of 1.0% or more were reported for 10
of the 21 items in the group. These decreases were greatest for plate beef
(—3.7%), pork chops (—4.3%)and pork loin roast (—5.7%).
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Dairy products showed a fractional decline. The price of butter de¬
creased 1.0% and was lower in 32 of the 51 cities. The price of fresh milk
changed in seven cities. In Savannah the price advanced nine-tenths of
a cent a quart.
The seasonal decline in egg costs amounted to 14.8%. Prices were

lower in all of the 51 cities. The average price was 7.9% lower than a
year ago.
The cost of fruits and vegetables advanced 5.2%. This advance, al¬

though country wide, was greatest in the Par "West. Prices were higher
for 23 of the 29 items in the group. The increase for lemons was 22.9%;
for oranges, 21.5%. Of the nine fresh vegetables priced, increases were
most marked for green beans, lettuce, onions, and sweet potatoes. The
advance for white potatoes was 3.6%. There was an increase of 2.1% for
canned pork and beans. The price of dried navy beans advanced 8.2%
to a six year high. Price changes for the other canned and dried items
were relatively unimportant.

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY
GROUPS

(3-Year Average 1923-25=100)

1937 1936 Corresponds Period in

Feb. 16 Jan. 12 Dec. 15 Feb. 11 Feb. 15, Feb. 15,
X 1936 1933 1929

All foods. 84.5 84.6 82.9 80.6 60.1 102.3

Cereals and bakery products 92.7 92.4 91.9 92.5 69.2 98.2

Meats 94.3 95.7 93.0 94.9 63.9 116.7

Dairy products. 83.0 83.4 82.5 80.5 60.7 105.7

Eggs 65.0 76.3 85.9 70.6 45.3 101.0

Fruits and vegetables 78.3 74.4 69.1 62.0 52.1 88.7

Fresh 77.7 73.5 67.6 60.7 51.3 86.9

Canned 82.2 81.8 81.6 78.9 65.5 96.6

Dried 74.6 71.8 70.6 57.9 48.0 100.2

Beverages and chocolate 68.9 68.6 67.8 67.4 69.5 110.8

Fats and oils 80.1 79.6 77.2 76.8 45.2 93.7

Sugar and sweets 65.6 64.8 63.9 64.1 57.1 75.4

x Preliminary.

An advance of 0.5% for beverages and chocolate was due to slightly
higher prices for coffee and to an increase of 2.0% for chocolate and 2.2%
for cocoa.

Fats and oils increased 0.6%. Prices advanced for all items in the
group except lard. The price increases, ranging from 0.2% for mayonnaise
to 1.9% for oleomargarine, more than offset the decrease of 0.8% for lard.

Sugar and sweets showed an increase of 1.2%, the result of a rise of 1.3%
In the price of sugar, and smaller increases for corn sirup and strawberry
preserves.

The net decrease of 0.1% in food costs resulted from advances in 28 cities
and declines in 23 cities. Regional increases were greatest in the Pacific,
Mountain and East South Central areas, every city in these areas reporting

higher costs. In New England and the Middle Atlantic area, where de¬
creases were heaviest, only one city reported higher costs.
In the four cities where food costs rose the most, prices of fresh fruits and

vegetables increased more than in other cities. These percentage in¬
creases were:

Fresh Fruits
All Foods & Vegetables

Portland, Ore 4.9 24.8

Los Angeles 3.4 15.4

Salt Lake City 3.0 14.9

Seattle.. 2.7 16.9

The greatest decrease in food costs, 2.4%, was reported for Washington,
D. C. Lower costs were shown for all commodity groups except fruits
and vegetables, which advanced 2.0%, and cereals and bakery products
where the increase was negligible. " '

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS
(3-Year Average 1923-25=100)

1937 1936 Corresponds Period in

Regional Area Feb. 16] Jan. 12 Dec. 15 Feb. 11 Feb. 15 Feb. 15
X 1936 1933 1929

United States 84.5 84.6 82.9 80.6 60.1 102.3

New England 81.6 82.7 80.9 78.9 60.6 101.4

Middle Atlantic - _ 84.1 84.9 83.4 81.5 61.3 102.2

East North Central 85.4 85.2 83.4 81.1 58.7 104.0

West North Central 90.0 89.5 87.1 83.5 59.1 103.9

South Atlantic 83.7 84.1 83.4 80.1 58.9 100.5

East South Central 81.5 80.4 79.5 75.1 55.6 102.2

West South Central 82.9 82.9 81.6 78.4 57.9 102.1

Mountain 90.8 88.6 86.6 82.7 59.8 99.8

Pacific 84.4 82.2 80.1 77.8 62.1 100.2

x Preliminary.

Wholesale Commodity Price Average Advanced Sharply
During Week Ended Mar. 13 According to National
Fertilizer Association—Highest Point Reached
Since June 1930

A broad advance in wholesale commodity prices during
the week ended Mar. 13 raised the wholesale commodity
price index compiled by the National Fertilizer Association
to the highest point reached since June 1930. Last week
the index registered 87.8% of the 1926-28 average of 100%,
as compared with 86.4% in the previous Week. A month
ago it stood at 86.4% and a year ago at 76.7%. The Asso¬
ciation's announcement, under date of Mar. 15, went on to
say:

The upward movement of prices was again led by a sharp advance in the
metal group, with markedly higher quotations for iron and steel, copper,
tin, lead and zinc. The group index is now at the highest level reached
since the spring of 1929. Higher prices for cotton and grains raised the in¬
dex of farm produce prices to a new high point for the recovery period.
Food prices were generally higher during the week but the group index was
still below the high point reached in February. The textile, building ma¬
terial, and miscellaneous commodity group indexes were at the highest
levels reached during the recovery period. A drop in anthracite coal
prices resulted in the fuel index moving downward. A slight decline was
registered by the Index of fertilizer material prices, lower quotations for
for tankage more than offsetting rising prices for cottonseed meal and
cyanamide. <

Fifty-two price series included in the index advanced during the week
and 15 declined; in the preceding week there were 39 advances and 12 de¬
clines; in the second preceding week there were 31 advances and 25 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

Bears to the Group Mar. 13, Mar. 6, Feb. 13, Mar. 14.
Total Index 1937 1937 1937 1936

25.3 Foods 85.9 84.6 86.3 77.1

Fats and oils „i.„ 90.1 88.4 89.3 72.9

Cottonseed oil 108.2 104.5 105.5 90.7

23.0 Farm products 87.5 86.3 85.5 73.9

Cotton 78.9 75.9 72.1 73.6

Grains 109.4 106.7 111.4 73.8

T.ivestock 82.1 81.5 79.6 75.8

17.3 Fuels ___• 82.4 84.0 84.8 80.7

10.8 Miscellaneous commodities.. 86.6 84,5 84.4 71.9

8.2 Textiles 81.4 80.6 80.2 68.2

7.1 Metals 109.7 100.2 95.8 82.5

6.1 Building materials 92.7 91.6 89.4 77.9

1.3 Chemicals and drugs 95.3 95.3 95.3 94.2

0.3 Fertilizer materials 70.8 71.0 71.1 05.3

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 87.8 86.4 86.4 76.7

Wholesale Commodity Prices Increased 1.3% During
Week Ended March 13 According to United States
Department of Labor

An advance of 1.3% was recorded in the index of wholesale
commodity prices of the Bureau of Labor Statistics, United
States Department of Labor, during the week ended March
13, according to an announcement made March 18 by Com¬
missioner Lubin. "The rise in commodity prices was shared
by 9 of the 10 major group classifications," Mr, Lubin said
"as a result the all commodity index rose to 87.2, the highest
level reached in the past seven years. The composite index
1.9% above a month ago and 10.1% above a year ago."
Commissioner Lubin also stated:

Sharp increases were registered in the farm products, foods, metals and
metal products, and building materials groups. Hides and leather prod¬
ucts, textile products, chemicals and drugs, housefurnishing goods and
miscellaneous commodities advanced fractionally. Fuel and lighting ma¬

terials declined.

The index for the large group of "all commodities other than farm prod¬
ucts," recording the movement in prices of nonagricultural commodities,
advanced 1.1%. The present level is 1.8% above a month ago and 7.5%
above a year ago. Industrial commodity prices, measured by the index
for "all commodities other than farm products and processed foods" also
advanced 1.1%. Compared with a month ago and a year ago industrial
commodity prices are up 2.2% and 8.1%, respectively.
Increase of 1.7% in raw material prices and 3.6% in semi-manufactured

articles brought the index for each of these groups to 89.7% of the 1926
average. The raw materials group index is 1.7% above a month ago and
16.2% above a year ago. The index for semi-manufactured articles shows
an increase of 5.7% over a month ago and an increase of 20.2% over a year

ago. Wholesale prices of finished or fully manufactured commodities rose

0.8% during the week. They are 1.4% above the mid-February level and
6% above the level of March 14, 1936.

Commissioner Lubin's announcement of March 18 also
contained the following:
The largest group increase during the week—3.9%—was registered in

metals and metal products. The advance was due to an increase of 0 7%
in non-ferrous metals including antimony, electrolytic copper, pig lead,
lead pipe, pig tin, pig zinc, and copper and brass manufactures, together
with a 6.1% advance in the iron and steel subgroup including bars, billets,
boiler tubes, bolts, nails, iron ore, pig iron, pipe, steel plates, rivets, wire
rods, steel sheets, skelp, spikes, strips, structural steel, terne plate, tie plates,
and wire fencing. Average wholesale prices of agricultural implements,
motor vehicles, and plumbing and heating fixtures were steady. The
metals and metal products group index—95.8—is at the highest point
reached since March 1930.

Market prices of farm products advanced 2.2% due to increases of 2.2%
in grains, 2.0% in livestock and poultry and 2.4% in the subgroup "other
farm products." Sharp increases were shown in prices of corn, oats, wheat,
cows, steers, hogs, ewes, lambs, live poultry at Chicago, cotton, eggs,
fresh apples in the New York and Seattle markets, lemons, oranges, alfalfa
and flax seeds, tobacco, sweet potatoes, and white potatoes in the Chicago
market. Lower prices were reported for rye, calves, live poultry in New
York, hops, timothy seed, dried beans, onions, white potatoes at New York
and Portland, Oregon, and wool. This week's farm products index—93.6—
is 2.2% above a month ago and 22.5% above a year ago.

The building materials group index rose 1.7% to 95.7, the highest level
reached since October, 1929. The increase was the result of advancing

prices for brick, lumber, paint materials, structural steel, prepared roofing,
and hardware items including nails, pipe, bars, sheets, and wire. Average
prices of cement were unchanged at last week's level.
Wholesale food prices advanced 1.2% because of increases of 1.6% In

fruits and vegetables, 1.4% in cereal products, 0.1% in meats, and 0.8%
in dairy products. Individual food items for which higher prices were

reported were butter, corn flakes, flour, corn meal, fresh and dried fruits
and vegetables, fresh beef, Iamb, mutton, cured pork, dressed poultry,
cocoa beans, copra, salmon, lard, pepper, raw sugar, edible tallow, and corn
and cottonseed oils. Lower prices were reported for fresh pork and coconut
oil. The current food index— 87.3—is 0.8% above a month ago and 9.5%
above a year ago.

Rising prices for hides, skins, leather and shoes caused the index for the
hides and leather products group to advance 0.8%. No changes were re¬

ported in prices of manufactured leather products such as harness, belting,
gloves, and luggage.
Sharp advances in prices of raw silk and cotton goods together with minor

increases in prices of clothing and cotton twine were responsible for an in¬
crease of 0.4% in the textile products group index. Woolen and worsted
goods declined and knit goods remained firm.
Advancing prices for chemicals, principally fats and oils, and a fractional

advance in drugs and pharmaceuticals caused the 0.2% increase in the
chemicals and drugs group index. No changes were reported in fertilizer
materials and mixed fertilizers.

The index for the housefurnishing goods group rose 0.2% to 89.8. Both
furniture and furnishings shared in the advance.
Cattle food prices advanced 4.2% during the week. Crude rubber rose

3.9% and paper and pulp increased 1.7%.
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Weakening prices for coal, gasoline, and kerosene caused the index for the
fuel and lighting materials group to decline 0.6%. A minor advance was

reported in prices of coke.
\ 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 14, 1936, March 16. 1935,
March 17. 1934. and March 18, 1933:

(1926=100.0)

Commodity groups

All commodities

Farm products.-
Foods - -

Hides and leather products—
Textile products -

Fuel and lighting materials..
Metals and metal products.-
Building materials
Chemicals and drugs
Housefurnlshlng goods
Miscellaneous
Raw materials
Semi-manufactured articles. .
Finished products
All other than farm products
All other than farm and foods

♦ Not computed.

Mar.
13

1937

87.2

93.6
87.3
104.2
77.2
77.2

95.8
95.7
87.3
89.8
77.9
89.7
89.7

86.1
85.8
85.4

Mar.
6

1937

86.1

91.6
86.3
103.4
76.9
77.7
92.2
94.1
87.1
89.6
77.3
88.2
86.6

85.4
84.9
84.5

Feb.
27
1937

86.1

91.4
86.7
103.2
76.9
77.8
92.0
93.7
87.5
89.4
77.2
88.1
86.5

85.4

84.9
84.4

Feb.
20
1937

86.0

91.4
86.9
103.6

77.0
77.8
91.1
92.8
87.7
89.4
77.2
88.1
85.6
85.3
84.8
84.2

Feb.
13

1937

85.6

91.6
86.6
103.3
76.9
77.6
90.5
92.2
87.0
87.4
75.9
88.2
84.9
84.9
84.3
83.6

Mar

14

1936

79.2

76.4
79.7

95.5
70.4

77.2
85.9
85.1

79.0
82.6
\68.2
77.2
74.6
81.2
79.8
79.0

Mar.
16
1935

79.4

79.2
82.6
86.0

69.0
73.8
85.0
84.6
81.5
81.9
69.0
*

♦

#

79.4
77.3

Mar.
17

1934

73.7

62.0
67.7
88.8
76.0
72.6
86.5

86.2
75.8
82.4
69.2
*

*

*

76.2
78.6

Mar.
18

1933

60.4

43.4
54.8
68.1
51.1
63.7
77.5
70.1
71.5
72.3
59.3
#

. *
*

64.1
66.1

February Sales of 28 Chain Store Companies Up 11.21%
■} According to a compilation made by Merrill, Lynch & Co.,
28 chain store companies including 2 mail order companies
reported an increase in sales of 11.21% for February 1937
over February, 1936. Excluding the 2 mail order companies
the 26 other companies reported an increase in sales of 7.78%.
i.- Sales of these 28 companies showed an increase of 12.08%
for the 2 months of 1937 over the 2 months of 1936. Exclud¬
ing the 2 mail order companies, the 26 chains reported an
increase of 9.10%. The following table shows the amount of
sales and the percentage of increase, by groups for the month
of February and the 2 months ended Feb. 28:

February 2 Months Ended February

1937 1936 Inc. 1937 1936 Inc.

$
'

$ % $ $ %

1 6 Grocery chains
10 5 & 10c. chains
4 Apparel chains
2 Drug chains
3 Shoe chains
1 Auto supply chain-.

Total 26 chains
2Mail order companies

Total 28 companies. -

63,081,913
50,868,735
18,655,455
6,945,165
3,780,829
1,778,000

56,643,501
49,303,887
17,817,389
6,710,890
3,077,155
1,087,000

11.37
3.17
4.70
3.49
22.87
63.5

124,839,472
99,531,991
38,943,150
14,097,250
8,400,298
3,571,000

113.846,563
93,842,993
35,611,952
13,063,566
6,690,472
2,200,000

9.66
6.06
9.35

7.91
25.56
62.3

145,110,097
52,885,988

134,639,822! 7.78289,383,161
43,396,434(21.87106,040,919

265,255.486
87,549,399

9.10
21.12

197,996,085 178,036,25611.21395,424,080 352,804,885 12.08

Electric Output for Week Ended March 13, 1937, 16.9%
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 13,1937, totaled 2,212,897,000 kwh., or 16.9%
above the 1,893,311,000 kwh. produced in the corresponding
week of 1936. The Institute's statement follows:

PERCENTAGE INCREASE OVER PREVIOUS YEAR

Major Geographic
Regions

Week Ended
Mar. 13, 1937

Week Ended
Mar. 6, 1937

Week Ended
Feb. 27, 1937

Week Ended
Feb. 20, 1937

New England
Middle Atlantic
Central Industrial
West Central
Southern States -

Rocky Mountain
Pacific Coast—

Total United States.

15.8
13.9
21.3
8.8
18.1
28.2
5.4

14.2
12.3
21.0
9.5
17.7
23.5
7.2

14.4
10.6
19.2
7.1
16.8
18.5
6.1

15.4
11.8
17.6
5.4 *

12.8
10.9

10.5

16.9 15.6 13.7 13.4

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

2,201,057
2,199,860
2,211,818
2,207,285
2,199,976
2,212,897

1936

1,962,827
1,952,476
1,950,278
1,941,633
1,903,363
1,893,311
1,900,803
1,862,387

Percent

Change
1937

from
1936

+ 12.1
+ 12.7
+13.4
+ 13.7
+15.6
+ 16.9

1935

1,762,671
1,763,696
1,760,562
1,728,293
1,734,338
1,724,131
1,728,323
1,724,763

1932

1,588,853
1,578,817
1,545,459
1,512,158
1,519,679
1,538,452
1,537,747
1,514,553

1929

1,728,201
1,726,161
1,718,304
1,699,250
1,706,719
1,702,570
1,687,229
1,683,262

Construction Contracts Awarded in February
Construction work started in February showed a total

ibout one-third greater than was reported in February,
L936, according to figures from F. W. Dodge Corp. Re¬
porting on the February results this agency indicated a total
if $188,590,800 for February in the 37 Eastern States as
jompared with $140,419,100 for February of last year and
5242,844,000 for January of this year. For the initial
;wo months of 1937 the figure amounted to $431,434,800,
i gain of about 22% over the corresponding twormonth
iotal of $355,211,900 for 1936. '
The February. 1937, figures included $63,011,700 for residential building;

his was more than twice the total of $31,175,500 shown for February,
936, and contrasts with $78,423,700 for January. 1937. For the first

two months of 1937 residential building amounted to $141,435,400, or a
gain of about 105% over the total of $68,615,000 for the first two months
of 1936.

KNon-residential building started in the 37 Eastern States during the
first two months of 1937 amounted to $161,920,200, as against $153,090,700
for the corresponding two months of 1936.
Public works and utilities started during the first two months of 1937

in the 37 Eastern States totaled $128,079,200, as against $133,506,200 for
the corresponding two months of 1936; the decline from last year in this
division of the construction industry is entirely due to the slowing-up of
the Public Works Administration program.

CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE
ROCKY MOUNTAINS

No. of
Projects

New Floor

Space (Sq. Ft.) Valuation

Month of February—
1937—Residential building

Non-residential building
Public works and utilities

Total construction

1936—Residential building

6,224
2,922
600

18,738,500
10,700.900

502,700

$63,003,700
62.625.800
59,627,800

9,746 29,942,100 $188,257,300

3,249
2,355
837

9,114,800
11,384,400

357,500

$31,175,500
62,610,900
46,632,700

Non-residential building
Public works and utilities

Total construction 6,441 20,856,700 $140,419,100

First Two Months—
1937—Residential building

Non-residential building
Public works and utilities

1 Total construction
1936—Residential-building

Non-residential building--.
Public works and utilities

Total construction

11,630
5,551
1,296

37,165,100
25,392,300

854,700

$141,410,400
158,594,700
128.079,200

18,477 63,412,100 $428,084,300

6,943
5,116
2,107

19,420,900
27,431,400
1,057,700

$68,615,000
153,090,700
133,506,200

14,166 47,910,000 $355,211,900

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

1937 1936

No. of
Projects Valuation

NO. of
Projects Valuation

Month of February—
Residential building
Non-residential building
Public works and utilities

Total construction

First Tico Months—
Residential building
Non-resldemial building
Public works and utilities

Total construction

9,206
3,772
1,060

$151,728,300
137,839,800
97,684,200

5,059
3,140
1,379

$73,010,000
95,482.200
63,535,600

14,038 $387,252,300 9,578 $232,027,800

17,104
7,031
1,901

$271,377,900
268,858,600
259,696,500

10,033
6,279
2,580

$137,432,200
206.564,800
183,631,400

26,036 $799,933,000 18,892 $527,628,400

Increase of 0.3% in Cost of Living of Wage Earners in
United States from January to February Reported
by National Industrial Conference Board

The cost of living of wage earners in the United States
advanced 0.3% from January to February, according to the
monthly survey of the National Industrial Conference
Board. Increases were noted in the cost of each of the major
divisions of the budget, except in food prices. Since February,
1936, living costs have advanced 4.4%, and since April,
1933, the low point of the depression, 21.6%. Living costs
in February, 1937, however, were still 12.5% below those of
February, 1929. In its survey, issued March 15, the Con¬
ference Board also stated:
Food prices declined 0.1% from January to February, considerably Iobs

than is usual at this time of the year. Food prices in February, 1937, how¬

ever, were 4.9% higher than a year ago, and 41.2% higher than in the
spring of 1933, although still 17.4% lower than in February, 1929.
)n Rents continued on their upward trend, which has been uninterrupted
since the beginning of 1934. In February, 1937, rents were 0.7% higher
than in January, 11.7% higher than in February, 1936. 32.1% higher than
at the beginning of 1934, but 9.9% lower than in February, 1929.
Clothing prices advanced somewhat sharply, 0.9% from January to

February. Clothing prices in February were 1.2% above those of a year ago
and 23.6% above those of the spring of 1933, but still 25.0% below those of
February, 1929.
Coal prices averaged practically the same in February as in January,

but they were 0.5% lower than a year ago, and 7.9% lower than in February,
1929.
The cost of sundries increased 0.3% from January to February, in con¬

sequence of rises in the prices of housefurnlshings, drugs and candy. The
cost of sundries in February, 1937, was 1.8% higher than a year ago, and
6.5% higher than at the low point of the depression, and only 4.4% lower
than in February. 1929. v

The purchasing value of the dollar was 114.7 cents in February, as com¬
pared with 115.1 cents in January, 119.8 cents in February, 1936. and
100 cents in 1923.

Item

Food *
Housing
Clothing
Men's -

Women's

Fuel and light------.
Coal.-—.
Gas and electricity.

Sundries

Weighted avge. of all items.
Purchasing value of dollar—

Relative

Importance
in

Family
Budget

33
20
12

5

30

100

Indexes of the
Cost of Living
1923=100 a

Feb.,
1937

86.3
82.8
75.0
80.7
69.2
86.5
86.1

87.2
96.1

87.2
114.7

Jan.

1937

86.4
82.2
74.3
79.8
68.8
86.4
86.0

87.2
95.8

86.9
115.1

P. C. of Inc.
(+)orDec.(—)
from Jan. 1937
to Feb., 1937

—0.1
0.7

+0.9
+ 1.1
+0.6
+0.1
+0.1

0

+0.3

+0.3
—0.3

* Based on food price indexes of the United States Bureau of Labor Statistics for
Feb. 16 and Jan. 12, 1937.
a Revised Series. Figures on revised basis for dates prior to July, 1936, may be

found in "The Cost of Living in the United States, 1914-1936," price $2.50.
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Weekly Report of Lumber Movement, Week Ended
March 6, 1937

The lumber industry during the week ended March 6,
1937, stood at 59% of the 1929 weekly average of production
and 74% of 1939 shipments. Shipments, though somewhat
below the preceding week, maintained nearly their high
post-strike levels. Production was slightly less than the
preceding week, but above other weeks of the year. New
bookings were about the same as the previous week. They
were slightly below the average of the weeks of 1937 to
date and slightly below the corresponding week of last year.
National production reported during the week end^d
March 6 by 5% fewer mills was below the output of
the preceding week; shipments were 9% below shipments
of that week; new orders were 1% below that week's orders,
according to reports to the National Lumber Manufacturers
Association from regional associations covering the opera¬
tions of important softwod and hardwood mills. Reported
new business during the week ended March 6 was 3% in
excess of production; shipments were 23% about output.
Reported new business of the previous week was 2% above
production; shipments were 32% above output. Production
in the week ended March 6 was shown by reporting mills
1% above the corresponding week of 1936; shipments were
22% above shipments of last year's week and new orders
were 3% below orders of that week. The Association fur¬
ther reported:
During the week ended March 6, 1987, 627 mills produced 205,938,000

feet of hardwoods and softwoods combined; shipped 253,121,000 feet;
booked orders of 211,784,000 feet. Revised figures for the preceding week
were: Mills, 554; production, 209,993,000 feet; shipments, 277,117,000
feet; new orders, 213,865,000 feet.

Western pine, Northern pine, Northern hemlock and Southern hardwood
regions reported orders above production during the week ended March 6,
1937. West Coast, Western pine, Southern cypress, Northern pine, Northern
hemlock and Southern hardwoods reported shipments above output. All
reporting regions but Southern pine, Western pine, California redwood and
Southern hardwoods showed orders above those of corresponding week of
1936 ; all regions but Southern pine reported shipments above last year's
shipments, and all but Southern pine, West Coast, Northern hemlock and
Southern hardwoods reported production above last year's week.

Lumber orders reported for the week ended March 6, 1937, by 446 soft¬
wood mills toaled 199,715,000 fee, or 2% above the production of the
same mills. Shipments as reported for the same week were 240,624,000
feet, or 23% above production. Production was 194,920,000 feet.

Reports from 98 hardwood mills give new business as 12,069,000 feet,
or 10% above production. Shipments as reported for the same week were

12,497,000 feet, or 13% above production. Production was 11,018,000 feet.
Identical Mill Reports

Last week's production of 438 identical softwood mills was 192,926,000
feet, and a year ago it was 191,479,000 feet; shipments were, respectively,
238,541,000 feet and 195,136,000 feet, and orders received, 198,279,000
feet and 204,892.000 feet. In the case of hardwoods, 70 identical mills
reported production last week and a year ago 8,188,000 feet and 7,276,000
feet; shipments, 9,667,000 feet and 7,719,000 feet, and orders, 8,536,000
feet and 8,400,000 feet.

Country's Foreign Trade in January-
Exports

-Imports and

The Bureau of Statistics of the Department of Commerce
at Washington on March 4 issued its statement on the
foreign trade of the United States for January and the
seven months ended with January, with comparisons by
months back to 1932. The report is as follows:
Both exports and imports were substantially larger in value in January,

1937—12% and 28%, respectively—than in January, 1936. Following
the usual seasonal tendency, exports in January showed a small percentage
decline from December, 1936. Imports, which ordinarily increase slightly
between these two months, also recorded a small decline in value.
Exports, including reexports, amounted to $221,550,000, compared with

$229,733,000 in December, 1936, and $198,564,000 in January, 1936.
General imports (goods entered for storage in bonded warehouses, plus

goods which entered merchandising channels immediately upon arrival
in the country) amounted to $240,396,000, compared with $244,712,000
in December, 1936, and $187,482,000 in January, 1936.
Imports for consumption (goods which entered merchandising or con¬

sumption channels immediately upon arrival, plus withdrawals from
warehouses for consumption) amounted to $228,682,000 compared with
$240,214,000 in December, 1936, and $186,377,000 in January, 1936.
Imports exceeded exports in value by $18,846,000 in January. In

December, 1936, there was a net import balance of $14,979,000 and in
January, 1936, a net export balance of $11,082,000.
Increases in exports, as during 1936, continued to be pronounced among

the semi-finished and finished manufactured products. These classes
of products account for practically all of the increase in value over January,
1936. The value of exports of metals and manufactures in January, 1937,
was $22,102,000, compared with $15,653,000 in January, 1936, and the
value of machinery and vehicles $62,348,000, compared with $49,841,000
In January, 1936.

Exports of textile fibers and manufactures were valued at $43,991,000,
compared with $41,116,000 in January, 1936. Non-metallic minerals were
valued at $29,764,000, compared with $27,068,000 a year ago. Exports
of edible animal and vegetable products, and inedible vegetable products
In January, 1937, were smaller in value than in January, 1936. Exports
of wood and paper and their products and chemicals and related products
were likewise smaller in value than in January, 1936.
The increase in imports for consumption compared with the corre¬

sponding month of last year was distributed among many commodities,
although increases in imports of vegetable food products and textile fibers
and manufactures accounted for over half of the total increase. Imports
of grains and preparations increased from a value of $3,848,000 to $8,-
756,000; feedstuffS from $424,000 to $1,704,000; cocoa from $3,002,000
to $5,392,000, and coffee from $12,201,000 to $15,867,000. Imports of
unmanufactued wool increased from 21,167,000 pounds, valued at $4,-
089,000, to 46,890,000 pounds, valued at $12,821,000; imports of raw
silk, from 5,578,000 pounds, valued at $10,244,000, to 6,757,000 pounds,
valued at $12,229,000; and imports of practically all other textile fibers
and manufactures of textiles also showed increases.

Among other imports to show a marked gain in quantity and value
In January, 1937, compared with January, 1936, were included butter,
cheese, undressed furs, crude rubber, lumber, newsprint, precious stones,
tin, coal-tar products, industrial chemicals and fertilizers.
Imports of tallow, cane sugar, alcoholic spirits, oilseeds, vegetable oils,

unmanufactured tobacco, wood pulp, ferro-alloys, copper and art works
were smaller in value in January, 1937, than in January, 1936.
Exports of gold amounted to $11,000, compared with $99,000 in De¬

cember, 1936, and $338,000 in January, 1936. Imports of gold amounted
to $121,336,000, compared with $57,070,000 in December, 1936. and
$45,981,000 in January, 1936. Silver exports amounted to $612,000,
compared with $236,000 in December, 1936, and $253,000 in January, 1936.
Silver imports amounted to $2,846,000, compared with $2,267,000 in
December, 1936, and $58,483,000 in January, 1936.

MERCHANDISE TRADE BY MONTHS

Exports, Including Reexports, General Imports, and Balance of Trade

Exports and Imports
January 7 Mos. End. January Increase(+)

Decreased—)
1936 1937 1936 1937

Exports
Imports

1,000
Dollars

198,564
1S7.482

1,000
Dollars

221,550
240,396

1,000
Dollars

1,457,327
1,240,500

1,000
Dollars

1,521,496
1,496,674

1,000 :
Dollars

+64,169
+256,174

Excess of exports
Excess of imports

11,082
18,846

216,827 24,822

Month or Period

Exports, Including
Reexports—

January
February
March

April
May
June
July .

August
September
October
November
December

7 mos. ended Jan
12 mos ended Dec...

General Imports—
January
February.
March

April
May .

June....L__.
July *

August
September
October.
November
December

7 mos. ended Jan
12 mos. ended Dec...

1932

1,000
Dollars

150,022
163,972
154,876
135,095
131,899
114,148
106,830
108,599
132,037
153,090
138,834
131,614

1,258,345
1,611,016

135,520
130,999
131,189
126,522
112,276
110,280
79,421
91,102
98,411
105,499
104,468
97,087

1,119,004
1,322,774

1933

1,000
Dollars

120,589
101,515
108,015
105,217
114,203
119,790
144,109
131,473
160,119
193,069
184,256
192,638

891,593
1,674,994

96,006
83,748
94,860
88,412
106,869
122,197
142,980
154,918
146,643
150,867
128,541
133,518

671,994
1,449,559

1934

1,000
Dollars

172,220
162,752
190,938
179,427
160,197
170,519
161,672
171,984
191.313
206,413
194,712
170,654

1,177,886
2,132,800

135,706
132,753
158,105
146,523
154,647
136,109
127,229
119,513
131,658
129,635
150,919
132,258

993,173
1,655,055

1935

1,000
Dollars

176,223
163,007
185,026
164,151
165,459
170,244
173,230
172,126
198,803
221,296
269,838
223,469

1,272,971
2,282,874

166,832
152,491
177.356
170,500
170,533
156,754
176,631
169,030
161,647
189.357
169,385
186,968

958,044
2,047,485

1936

1,000
Dollars

198,564
182,024
195,101
192,791
200,760
185,675
180,375
178,976
220,189
264,922
225,751
229,733

1,457,327
2,454,859

187,482
192,774
198,701
202,779
191,218
190,395
194,208
192,550
215,682
212,691
196,435
244,712

1,240,500
2,419,627

1937

1,000
Dollars

221,550

1,521,496

240,396

1,496,674

Exports of United States Merchandise and Imports for Consumption

Exports and Imports
January 7 Mos. End. January Increased)

Decreased—)
1936 1937 1936 1937

Exports (U. S. mdse.)..
Imports for consumption

1,000
Dollars

195,689
186,377

1,000
Dollars

217,949
228,682

1,000
Dollars

1,435,650
1,240,931

1,000
Dollars

1,500,392
1,497,928

1,000
Dollars

+64,742
+256,997

Month or Period

Exports—U. S.
Merchandise—

January
February..
March

April
May
June......

July
August
September
October
November
December

7 mos ended Jan.
12 mos. ended Dec.

Imports for
Consumption—

January
February
March

April
May .....

June

July
August
September.
October
November- _«

December

7 mos. ended Jan.
12 mos. ended Dec.

1932

1,000
Dollars

146,906
151,048
151,403
132,268
128,553
109,478
104,276
106,270
129,538
151,035
136,402
128,975

1,235,337
1,576.151

134,311
129,804
130,584
123,176
112,611
112,509
79,934
93,375
102,933
104,662
105,295
95,898

1,124,180
1,325,093

1933

1,000
Dollars

118,559
99,423
106,293
103,265
111,845
117,517
141,573
129,315
157,490
190,842
181,291
189,808

875,054
1,647,220

92,718
84,164
91,893
88,107
109,141
123,931
141,018
152,714
147,599
149,288
125,269
127,170

1934

1,000
Dollars

169,577
159,617
187,418
176,490
157,161
167,902
159,128
169,851
188,860
203,536
192,156
168,442

1,159,897
2,100,135

128,976
125,047
153,396
141,247
147,467
135,067
124,010
117,262
149,893
137,975
149,470
126,193

674,815 972,034 973,285
1,433,013 1,636,003 2,038,905

1935

1,000
Dollars

173,560
160,312
181,667
160,511
159,791
167,278
167,865
169,683
196,040
218,184
267,258
220,931

1,255,532
2,243,081

168,482
152,246
175,485
166,070
166,756
155,313
173,096
180,381
168,683
189,806
162,828
179,760

1936

1,000
Dollars

195,689
179,381
192,393
189,569
197,007
181,368
176,991
175,825
217,575
262,146
223,307
226,599

1,435,650
2,417,850

186,377
189,590
194,296
199,776
188,530
193,629
196,610
200,260
218,406
213,418
200,339
240,214

1,240,931
2,421,445

1937

1,000
Dollars

217,949

1,500,392

228,682

1,497,928

GOLD AND SILVER BY MONTHS

•Exports, Imports, and Net Balance

Exports and Imports
January 7 Mos. End January Increase (+)

Decrease(—)
1936 1937 1936

, 1937

Gold—

Exports
Imports

Excess of exports
Excess of Imports....

Silver—

Exports
Imports

Excess of exports
Excess of Imports

1,000
Dollars

338

45,981

1,000
Dollars

11

121,336

1,000
Dollars

1,073
981,571

1,000
Dollars

1,122
728,761

, 1,000
Dollars

+50
—252,810

45*643 121,325 980,499 727",639

253

58,483
612

2,846
6.822

321,788
2,012
68,068

—4,811
—253.720

58.230 "2",234 314",966 66*056
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Month or Period

Oold Silver

1934 1935 1936 1937 1934 1935 1936 1937

Exports—
January
February
March

April
May
June

July
August
September
October ._

November
December.

7 mos.end.Jan.
12 mos.end.Dec-

Imports—
January
February
March

April
May
June

July
August
September
October..
November
December

7 mos.end.Jan.
12 mos.end.Dec.

1,000
Dollars

4,715
51
44

37

1,780
6,586
114

14,556
22,255
2,173
310

140

1,000
Dollars

363
46
540
62

49

166

59

102
86

76
242

170

1,000
Dollars

338

23,637
2,315

51
5

77
695
32
42

117

127
99

1,000
Dollars

11

1,000
Dollars

859

734
665

1,425
1,638
2,404
1,789
1,741
1,424
1,162
1,698
1,014

1,000
Dollars

1,248
1,661
3,128
1,593
2,885
1,717
1,547
2,009
1,472
260

512
769

1,000
Dollars

253

141
237
535
203
197
138
143
204
268

411

236

1,000
Dollars

612

277,663
52,759

39,910
1,960

1,073
27,534

1,122 17,100
16,551

10,075
18,801

6,822
2,965

2,012

1,947
452,622
237,380
54,785
35,362
70,291
52,460
51,781
3,585
13,010
121,199
92,249

149,755
122,817
13,543
148,670
140,065
230,538
16,287
46,085
156,805
315,424
210,810
190,180

45,981
7,002
7,795
28,106
169,957
277,851
16,074
67,524
171,866
218,929
75,962
57,070

121,336 3,593
2,128
1,823
1,955
4,435
5,431
2,458
21,926
20,831
14,425
15,011
8,711

19,085
16,351
20,842
11,002
13,501
10,444
30,230
30,820
45,689
48,898
60,065
47,603

58,483
17,536
8,115
4,490
4,989
23,981
6,574
16,637
8,363
26,931
4,451
2,267

2,846

11,630
1186671

484,038
1740979

981,571
1144117

728,761 37,241
102,725

102,447
354,531

321,788
182,816

68,068

Number of Unemployed Workers Increased During Jan¬
uary According to National Industrial Conference
Board

The total number of unemployed workers in January, 1937,
was 8,403,000, according to estimates of the National In¬
dustrial Conference Board. This is an increase of 582,000, or
7.4%, over the revised estimate for December 1936; and a
decrease of 1,933,000, or 18.7%, from January 1936. In an
announcement issued on March 17 the Conference Board
also had the following to say:

Employment in all types of enterprise in the United States in January.
1937, was 44,521,000 workers. This was a decrease of 532,000 workers,
or 1.2%, from December, 1936, and an increase of 2,539,000, or 6.0%
oyer January, 1936.
The number of workers employed in January, 1937, was 2,635,000, or

5.6%, below the average of 47,156,000 workers employed in 1929.
)jrFrom December, 1936 to January, 1937 the decreases in employment,
by industrial groups, were: trade, distribution and finance, 486,000; manu¬
facturing, 156,000; construction, 57,000; service, 17,000; forestry and fish¬
ing, 5,000; transportation, 2,000. Increases in employment were found in:
agriculture, 198,000; public utilities, 1,000; and mining, 1,000.
►V Compared with January, 1936, employment in January, 1937 increased
11.0% in manufacturing; 9.8% in transportation; 7.8% in trade, distribu¬
tion and finance; 5.7% in the public utilities; 5.3% in the service industries;
5.1% in mining: 1.9% in agriculture, and 1.1% in forestry and fishing.
The only decrease was shown in construction. 1.1%.

The following table prepared by the Conference Board
shows the number of employed workers in the various in¬
dustrial groups in 1929; January 1936; December, 1936, and
January, 1937:

NUMBER OF EMPLOYED WORKERS

Group Division

1929

Average

Jan. *
1936

Dec. *
1936

Jan. x
1937

Agriculture -

Forestry and fishing
Industry—Mining
Manufacturing
Construction, public and private...
Transportation
Public utilities

Trade, distribution and finance
Service industries
Miscellaneous Industries and services.

Total employed

10,452,000
267,000

1,087,000
11,073,000
2,841,000
2,415,000
1,167,000
7,321,000
9,156,000
1,377,000

10,346,000
175,000
720,000

9,518,000
2,015,000
1,691,000
887,000

6,762,000
8,587,000
1,282,000

10,344,000
182,000
756,000

10,721,000
2,050,000
1,859,000
937,000

7,773,000
9,059,000
1,372,000

10,542.000
177,000
757,000

10,565,000
1,993,000
1,857,000
938,000

7,287,000
9,042,000
1,363,000

47,156,000 41,982,000 45,053,000 44,521,000

* Revised, x Preliminary.

" Production and Shipments of Lumber During Four
Weeks Ended Feb. 27, 1937

We give herewith data on identical mills for the four
weeks ended Feb. 27, 1937, as reported by the National
Lumber Manufacturers Association on March 17, 1937:
An average of 515 mills reported as follows to the National Lumber

Trade Barometer for the four weeks ended Feb. 27, 1937:

(In 1,000 Feel)

Production Shipments Orders Received

1937 1936 1937 1936 1937 1936

Softwoods 695,099
33,867

696,958
30,652

907,928
44,515

765,698
29,584

820,564
34,563

741,128
30,926Hardwoods

Total lumber 728,966 727,610' 952,443 795,282 855,127 772,054

Production during the four weeks ended Feb. 27, 1937, as reported
by these mills, was 0.2% above that of corresponding weeks of 1936.
Softwood production in 1937 was 0.2% below that of the same weeks of
1936 and 22% above the record of comparable mills during the same

period of 1935. Hardwood output was 10% above production of the
1936 period.

Shipments during the four weeks ended Feb. 27, 1937, were 20% above
those of corresponding weeks of 1936, softwoods showing gain of 19%
and hardwoods gain of 50%.
Orders received during the four weeks ended Feb. 27, 1937, were 11%

above1 those of corresponding weeks of 1936. Softwood orders in 1937
were 11% above that of similar weeks of 1936 and 24% above the same
weeks of 1935. Hardwood orders showed gain of 12% above corresponding
weeks of 1936.
On Feb. 27, 1937, gross stocks as reported by 453 softwood mills were

1,419,513,000 feet, the equivalent of 111 days' average production (three-

years average, 1934-5-6), as compared with 3,378,022,000 feet on Feb. 29,
1936, the equivalent of 110 days' average production.
On Feb. 27, 1937, unfilled orders as reported by 453 softwood mills

were 1,361,122,000 feet, the equivalent of 45 days' average production,
compared with 866,870,000 feet on Feb. 29, 1936, the equivalent of 29
days' production.

Decreases Noted in Employment and Payrolls in Penn¬
sylvania Anthracite Collieries from Mid-January
to Mid-February

Employment and wage payments at the Pennsylvania
nathracite mines decreased about 3 and 4%, respectively,
from the middle of January to the middle of February, as
shown by indexes compiled by the Federal Reserve Bank of
Philadelphia from reports to the Anthracite Insritute by 32
companies employing nearly 74,000 wage earners whose pay¬
roll totaled approximately $1,650,000 a week. The volume
of work done, as measured by employee-hours actually
worked in the collieries of 27 companies, showed virtually
no change in this interval, the Philadelphia Reserve Bank
said, adding:
The index of employment in February was about 52% of the 1923-25

average, compared with 53 a month before; that of payrolls was 34 as
against 36 in January. In comparison with a year earlier these indexes
showed declines of 14% for employment and 47% in the case of wage dis¬
bursements. Additional details follow:

Prepared by the Department of Research and Statistics of Federal Reserve Bank
of Philadelphia 1923-25 Average=100

Employment Payrolls

1934 1935 1936 1937 1934 1935 1936 1937

January 62.3 61.1 57.9 53.2 59.4 48.1 45.8 35.9

February 61.4 62.7 60.1 51.8 55.2 53.9 64.7 34.5

March.. 65.7 50.0 51.5 69.2 32.7 35.9

April.. 56.6 51.5 48.9 43.3 42.0 24.1

May— 62.0 52.4 53.9 53.7 41.8 47.5

June. 56.0 55.6 50.3 44.7 55.5 35.3

July 52.2 48.5 47.5 35.4 31.6 31.3 , *

August 48.2 37.9 40.4 33.3 23.8 26.4

September 55.4 45.2 46.8 39.4 32.2 29.3

October 56.9 57.7 49.0 40.4 47.1 40.8

November 59.0 45.7 50.6 42.8 23.9 33.8

December 59.8 56.3 53.9 43.9 46.7 46.5

Average. 58.0 52.0 50.9 46.7 39.9 38.4

Automobile Financing in January
The dollar volume of retail financing for January, 1937,

for the 456 organizations amounted to $107,537,399, a
decrease of 27.4% when compared with December, 1936;
an increase of 15.2% compared with January, 1936, and
an increase of 81.9% over January, 1935. The $158,936,326
shown for wholesale financing for January, 1937, is a de¬
crease of 14.4% from December, 1936; an increase of 29%
compared with January, 1936, and an increase of 65.5%
over January, 1935.

AUTOMOBILE FINANCING

Year

and

Month

Wholesale
Financ¬

ing
Volume

in

Thousand
Dollars

Retail Financing

Total New Cars

Used and

Unclassified Cars

Number

of
Cars

Volume
in

Thou¬

sand
Dollars

Number

of
Cars

Volume
in

Thou¬

sand
Dollars

Number
0

Cars

Volume
in

Thou¬

sand
Dollars

Summary for
1937—

January

456 Idenl

158,936

185,578

ical Orga

b264,945

347,339

nizations

107,537

148,100

a

109,568

165,823

63,665

97,119

155,377

181,516

43.872

50,981
1936—

December

1936—

January 123,195

154,382

242,444

260,764

93,315

103,200

103,170

120,301

58,199

67,423

139,274

140,463

35,116

35,777
1935—

December *

1935—

January..
1934—

December

Summary for
1937—

January.
1936—

December

1936—

January

96,059

37,951

159,094

133,103

58,105

46,263

68,464

46,023

37,194

25,599

90,630

87,090

21,911

20,664

282 Idem

154,259

180,441

ical Orga

d249,183

327,243

nizations

102,021

141,036

c

105,671

160,564

61,437

94,075

143,512

166,679

40,584

46,961

118,872

149,727

228,094

244,737

88,648

97,508

99,880

116,208

56,283

64,605

128,214

128,529

32,365

32,903
1935—

December

1935—

January 93,830

36,530

149,583

el24,184

56,151

43,789

66,193

40,505

35,936

24,761

83,390

79,679

20,215

19,028
1934—

December

a Of these organizations 37 have discontinued automobile financing, b Of
this number 41.4% were new cars, 58% were used cars, and 0.6% unclassified,
c The data in this table are included in the table above. Of the 282 organizations,
24 have discontinued automobile financing, d Of this number 42.4% were new
cars, 56.9% used cars, and 0.7% unclassified, e Of this number 35.8% were new
cars, 61.6% used cars, and 2.6% unclassified.

750,971 Short Tons Sugar Received by United States
from Off-Shore Areas During First Two Months
of Year

On March 5 the Sugar Section of the Agricultural Adjust¬
ment Administration issued its second monthly report on the
status of the 1937 sugar quotas. The report shows that the
quantity of sugar charged against the quotas for Cuba, the
Philippines, Puerto Rico, the Virgin Islands and Hawaii
during the months of January and February amounted to
750,971 short tons, raw value. The Sugar Section further
announced:
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This report Includes all sugars from Ouba, the Philippines, Puerto Kico,
the Virgin Islands, and Hawaii recorded as entered or certified for entry
from those areas prior to March 1, 1937. The statistics pertaining to full-
duty countries include, in addition to the sugar actually entered before
March 1, 1937, all quantities certified for entry, including such certified
quantities in transit on March 1, 1937. The figures are subject to change
after final outturn weight and polarization data for all importations are
available.

|| There were 72,179 short tons of sugar, raw value, charged against the
quota for the continental sugar cane areas and 80,310 short tons, raw value,
against the quota for the continental sugar beet area during the month of
January this year. Data for February are not yet available.
Quotas for the various off-shore areas are shown as established by General

Sugar Quota Regulations, Series 4, No. 1, issued Dec. 12, 1936.
The quantities charged against the principal off-shore areas during

January and February are as follows:

(Tons of 2,000 pounds—96 degrees)

Area
1937 Sugar Quotas

Established Under the
Latest Regulations

Amounts Charged
Against uotas

Cuba 1,922,423
1,035,742
831,508

•

976,685
5,462

394,572
112,323
201,779
42,297

0

Philippines
Puerto Rico
Hawaii

Virgin Islands

Total 4,771,820 750,971

Direct Consumption Sugars

Direct-consumption sugar is included in the above amounts charged
against the various quotas since the direct-consumption sugar quota is
included in the total quota for each area. The following tabulation indicates
the 1937 direct-consumption sugar quotas, amounts of direct-consumption
sugar admitted during January and February, and the amounts which may
be admitted for the remainder of the year:

(In short tons—96 degree equivalent)

Area 1937 Quota
Quantity Charged
Against Quota

Balance

Remaining

Cuba.. 422,933
126,033
29.616
80,214

49,812
24,657

636

8,612

373,121
101,376
28,980
71,602

Puerto Rico
Hawaii

Philippines
■

r
Total 658,796 83,717 575,079

Full Duty Sugars

In addition to the sugar charged against the quotas for Cuba and the
other insular areas, a large part of the sugar which may be admitted from
full-duty countries was entered or certified for entry during the first two
months of the year. The following table shows, in pounds, the amount of
sugar which may be admitted in 1937, the amount charged against quotas
during January and February, and the amount which may be admitted
during the remainder of the year from the area specified.

(Pounds—96 degrees equivalent)

Area

Belgium
Brazil

Canada
China and Hongkong
Czechoslovakia
Dominican Republic
Dutch East Indies
Guatemala
Haiti
Mexico.
Netherlands

Nicaragua
Peru

United Kingdom
Unallotted reserve

Total.

Quantity Which
May Be Admitted

in 1937

294,308
1,197

564,205
288,114
263,302

6,668,480
211,384
334,902
921,614

6,031,877
217,865

10,221,004
11,114,100

350,667
3,764,140

41,247,159

Charged
Against
Quota

294,308
132

564,205
187,556
263,302

6,668,480
211,384
334,902
905,204
42,076
217,865

3,782,450
11,114,100

350,667
95,308

25,031,939

Balance

Remaining

0

1,065
0

100,558
0
0

0

0

16,410
5,989,801

0

6,438,554
0

0

3,668.832

16,215,220

No sugars have been entered against the 1937 quotas for the following
countries: Argentina, 14,577 pounds; Australia, 204; British Malaya,
26; Colombia, 267; Costa Rica, 20,597; Dutch West Indies, 6; France, 175;
Germany, 117; Honduras, 3,432,568; Italy, 1,751; Japan, 4,009; Salvador,
8,208,542; and Venezuela, 290.002.

Statement of Sugar Statistics of AAA for January—
Decrease from Year Ago Noted in Total Deliveries

The Sugar Section of the Agricultural Adjustment Ad¬
ministration issued on March 4 its monthly statistical state¬
ment covering the month of January, 1937, consolidating
reports obtained from cane refiners, beet sugar processors,
importers and others. In issuing the statement the Sugar
Section said:
Total deliveries of sugar during January, 1937, amounted to 407,150

short tons, raw value. Deliveries during January last year, in terms of
raw sugar value, totaled 442,183 short tons. (The total refiners' deliveries
for domestic consumption during 1937 are converted to raw value by using
the factor 1.0571, which is the ratio of refined sugar produced to melting of
raw sugar during the years 1935 and 1936.)
Distribution of sugar, in form for consumption, during January, 1937,

was as follows: by refiners, 255,872 short tons (deliveries shown in Table 2,
less exports); by beet sugar factories, 75,056 short tons (Table 2); by
Importers, 32,492 short tons (Table 3); and by continental cane sugar mills,
20,179 short tons (Table 4). These deliveries, converted to raw value, total
407,150 short tons, as shown above.

Stocks of sugar on hand Jan. 31 were as follows: Raw sugar held by
refiners, 217,731 short tons; refined sugar held by refiners, 254,367 short
tons; refined sugar held by beet factories, 819,731 short tons; and direct
consumption sugar held by importers (in terms of refined sugar) 44,875
short tons. These stocks, converted to raw value, equal 1,411,751 short
tons as compared with 1,500,604 short tons on the same date last year.
Such stocks do not include raws for processing held by importers other than
refiners. .

The data, which cover the month of January, were obtained in the ad-
administration of the Jones-Costigan Act and Public Resolution No. 109,
approved June 19, 1936, which require the Secretary of Agriculture to
determine consumption reuqirements and establish quotas for various sugar
producing areas. The statement of charges against the 1936 sugar quotas

the month of
the AAA on

during the month of January was released on Feb. 6. (This statement given
In "Chronicle" of Feb. 13, page 1129—Ed.l

Below is the statistical statement covering
January as issued by the Sugar Section of
March 4:

SUGAR STATISTICAL REPORTS
Vol. 4, Report 1—Period: January, 1937

Table 1

Raw Sugar: Refiners' stocks, receipts, meltings, and deliveries for direct consumption
for January, 1937. * (In short tons, raw sugar value)

Lost

Source of Stocks on

Receipts

Deliveries by StocJcs on

Supply Jan. 1, Meltings for Direct Fire, Jan. 31,
1937 Consumption <fcc. 1937

Cuba 42,366 172,456 128,959 496 0 85,367
Hawaii 36,981 12,258 13,970 152 0 35,117
Puerto Rico x55,862 . 32,465 56.088 33 0 32,206

Philippines 11,947 33,526 21,580 38 0 23,855
Continental z 46,042 50,604 63,353 16 0 33,277

Virgin Islands 0 0 0 0 0 0

Other countries 7,099 2,959 2,151 0 0 7,907
Miscellaneous (sweep¬
ings, &c.) 0 62 60 0 0 2

Total 200,297 304,330 286,161 735 0 217,731

* Compiled in the AAA Sugar Section, from reports submitted on Forms SS-15A
by 17 companies representing 22 refineries. The companies are: American Sugar
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar
Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.,; William Hender¬
son; Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National
Sugar Refining Co., of N. J.; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere
Sugar Refinery; Savannah Sugar Refining Corp.; Sterling Sugars, Inc.; Sucrest
Corp.; Western Sugar Refinery. • 1
x Revised.
z Includes sugars received at refineries In Louisiana from their own sugar mills

and not chargeable to continental quota until marketed as refined sugar.

Table 2

Stocks, Production and Distribution of Cane and Beet Sugar by United States
Refiners and Processors, January, 1937. (In terms of short tons refined sugar
as produced)

Refiners

Domestic Beet
Factories

Refiners and
Beet Factories

Initial stocks of refined, Jan. 1,1937
Production

249,080
266,274
x260,987
254,367

c8S9,936
4,851

Z75.056
819,731

1,139,016
271,125
336,043

1,074,098
Deliveries
Final stocks of refined, Jan. 31,1937

Compiled by the AAA, Sugar Section, from reports submitted by refiners and
beet sugar factories,
c Revised.
x Deliveries include sugar delivered against sales for export. The Department of

Commerce reports that exports of refined sugar amounted to 5,115 tons during the
month of January, 1937. .

z Larger than actual deliveries by a small amount representing losses in transit,
through reprocessing, &c.

Table 3

Stocks, Receipts and Deliveries of Direct-Consumption Sugar from Specified Areas,
January, 1937. (In Terms of Short Toas of Refined Sugar)

Slocks on Deliveries Stocks on

Source of Supply Jan. 1,1937 Receipts or Usage Jan. 31, 1937

Cuba C52.051 11,150 24,590 C38.611
Hawaii 0 142 142 :■ 0

Puerto Rico 330 7,531 5,795 2,066

Philippines. 3,450 35 1,212 2,273

England 5 175 100 80

China and Hongkong. 0 5 5 0

Other foreign areas cxl,960 533 648 cl,845

Total 57,796 19,571 32,492 44,875

Compiled in the AAA Sugar Section, from reports and information submitted on
Forms SS-15B and SS-3 by Importers and distributors of direct-consumption sugar
c Includes sugar in bond and in customs custody and control, x Revised.

Table 4

Deliveries of Direct-Consumption Sugar from Louisiana Sugar Mills
Deliveries of direct-consumption sugar by Lousiana mills amounted to 20,179

tons in terms of refined sugar, during themonth of January, 1937.

Sugar Being Consumed in 13 European Countries at
Increased Rate

Consumption of Sugar in the 13 principal European
countries during the first five months on the current year,.
September 1936 through January 1937, totaled 3,303,089
long tons, raw sugar value, as contrasted with 3,170,540
tons consumed during the similar period last season, an
increase of 132,549 tons, or approximately 4.2%, according
to Lamborn & Co. The firm added:

Sugar stocks on hand for these countries on Feb 1, 1937, amounted to
4,804,000 tons as against 4,831,000 tons on the same date in 1936, a de¬
crease of 27,000 tons, or approximately H of 1%.
Production of sugar for the 13 principal European countries for the cur¬

rent season which started on Sept. 1, 1936, according to advices from F. O.
LIcht, the European sugar authority, is forecast at 5,859,000 long tons,
raw sugar, as compared with 5,608,000 tons in the previous season, an
increase of 251,000 tons, or 4.5%.
The 13 countries included in the survey are Austria, Belgium, Bulgaria,

Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State,
Italy, Poland, Sweden, and the United Kingdom.

Rayon Shipments by Mills During February Again
Equaled Production, According to "Rayon Or-
ganon"

American rayon mills continued to perate at capacity dur¬
ing February, and shipments again equaled output, with the
result that surplus stocks showed no change at the end of
the month, according to the "Rayon Organon," published by
the Textile Economics Bureau, Inc., New York. Surplus
stocks of rayon yern held by producers at the close of
February were equal to 0.1 month's supply, states the "Or¬
ganon." This February index shows no change from the
January level. The publication adds:
It is expected that this stock index will rise gradually over the next

few months, which represent the interim between the end of the spring
season and the beginning of the fall season. These stocks could rise to a
1.0 month's supply and still represent a relatively tight yarn situation.
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The above remarks do not indicate any change, however, in our previously
expressed conclusions that the rayon yarn supply lor the balance of 1987
will be substantially below requirements.

Petroleum and It* Products—Proven Oil Estimates
Gain Shown in American Petroleum Institute

Report—Crude Production Sets New Peak, Nearing
3,400,000-Barrel Mark—Mexican President Re¬
assures Oil Industry—Bolivia Seizes Standard of
Jersey Properties

An increase in the estimate of proven oil reserves of the
United States of 886,000,000 barrels to 13,063,000,000
barrels at the outset of 1937 from the total reported on Jan.
1, 1936, was disclosed in a report issued by the American
Petroleum Institute on March 16. During the two-year
period, the Institute's Committee on Petroleum Reserves
estimated, production was 2,044,000,000 barrels. Discoveries
of new pools and development of old ones covered this, and
added 886,000,000 barrels to proved reserves.
The committee report added that its latest calculation

of reserves is so conservative that it probably will have to
be revised upward as further developments take place. That
was what happened two years ago, it was pointed out, when
the estimate as of Jan. 1, 1935, placed proven reserves at
12,177,000,000 barrels. Later the figure was raised to 13,-
632,000,000 barrels when more complete data on new dis¬
coveries became available.
In commenting upon the report, Axtell J. Byles, President

of the A. P. I,, said that it must be understood that the
estimate deals only with "known and proven" reserves. "It
takes account of possible—indeed, certain—future dis¬
coveries," he explained. "The figures do not mean that
the country has available only 13,063,000,000 barrels of oil,
but that it has proved reserves up to that amount. The
Chicago wheat pit estimates of "visible supply" of wheat
do not include calculations of next year's crop; and likewise
these petroleum estimates take no account of future findings
of oil. They are calculations of what we know we have.
"The probability is that those proven reserves constitute

only a small portion of the supply which will be made
available. But these reserves do assure that there is no

imminent danger of shortage. The known and proven
reserves as of today will be supplemented by new discoervies,
as in the past. Beyond this there is the definite knowledge
of many possible substitutes, obtainable by known processes
and in substantially inexhaustible quantities, at reasonable
prices. Also, there is the certainty of larger recoveries of
oil from the earth by reason of continuous improvement in
recovery methods."
The committee pointed out that it considered all available

data on production and discoveries in 1935 and 1936 and had
studied carefully the record of developments during those
years. Estimates of reserves by States, as of Jan. 1, last,
gave Texas 6,422,000,000 barrels; California, 2,956,000,000
barrels; Oklahoma, 1,141,000,000 barrels; the Rocky Moun¬
tain States—Wyoming, Montana and Colorado—346,000,000
barrels; Kansas, 568,000,000 barrels; Louisiana, 524,000,000
barrels; New Mexico, 471,000,000 barrels; Arkansas, 84,-
000,000 barrels; and the Eastern States;—Pennsylvania,West
Virginia, Ohio, New York, Michigan, Kentucky, Indiana
and Illinois—551,000,000 barrels; making a total of 13,-
063,000,000 barrels.
J. Edgar Pew, of the Sun Oil Co., Chairman of the com¬

mittee, saidfthat he believed that in view of the thorough
assembly of data, and of the cooperation the committee had
received from many petroleum geologists and engineers, the
report was the most accurate presentation that had ever been
•made on the matter of reserves.

Daily average crude oil production continued its ascent
into record weekly highs, spurting 74,050 barrels during the
week ended March 13 to near the 3,400,000-barrel level,
reports published by the American Petroleum Institute dis¬
closed. The 3,372,850-barrel total compared with estimated
market demand of 3,159,000 set by the United States Bureau
of Mines and actual production of crude in the corresponding
1936 week of 2,808,350 barrels.
Oklahoma ran Texas a close second in contributing to

the increase in output to new highs. Texas production rose
38,350 barrels to 1,388,650, which compared with the State
allowable of 1,398,514 and the Bureau of Mines' estimate of
1,256,600 barrels. Oklahoma, with a rise of 37,750 barrels,
had a total output of 615,900 barrels, under the State quota
of 620,460 barrels but above the Bureau's figure of 590,700
barrels. California also exceeded both the State and Federal
recommendations. Kansas and Louisiana reported substan¬
tial reductions for the week although both exceeded their
Federal quotas.
It was unofficially indicated by members of the Texas

Railroad Commission prior to its proration hearing in Aus¬
tin on March 19 that the Texas allowable for April will not
be increased over March. The sharp rise in gasoline stocks
recently and the improvement in crude oil stocks make
further increases unnecessary, it was held.
Developments in the foreign petroleum field involving

American companies made the newspaper headlines in two
instances. First was Lazaro Cardenas, President of Mexico,
who told the United Press at Oaxoca, Mexico, that foreign
petroleum interests have nothing to fear from Mexico's
nationalization program. "There is no reason for any
petroleum companies to be alarmed," he said. "Our reor¬

ganization of the industry is merely for the purpose of work¬
ing our big national resources. There will be no expropria¬
tion. The Government will do nothing that is not consti¬
tutionally legitimate. All the oil companies have to do is
to keep working."
A United Press dispatch from La Paz, Bolivia, dated

March 16, published in the March 17 editions of the "Journal
of Commerce," reported: . v

"The Government, alleging fraud, today decreed annul¬
ment of all contracts with the Standard Oil Co. of Bolivia
and ordered return to the State of the concern's properties
throughout this country. The company, a 100%-controiled
subsidiary of Standard Oil Co. (N. J.), enjoyed huge con¬
cessions in several parts of Bolivia, especially in the south¬
eastern region bordering the Gran Chaco. „

"The decree charged that that company had exported oil
produced in 1925 and 1926 from the Bermejo fields, but
had refused to pay the mining fees on the ground that it had
not exported these products. It also accused the company
of denying it had produced any oil and of refusing to pay the
Government the amount corresponding to the letter under
the contracts. The decree said payment of exploitation
fees was refused by the company although it has authorized
extensive exploitation operations from the Bermejo fields to
Agua Blanca, Argentina. In view of the foregoing, the
decree ordered, 'all Standard Oil properties in Bolivia are
declared lapsed for. proved cases of fraud in tax regulations;
all properties of the company will, therefore, revert to the
State; and all management of such properties shall remain
under supervision of the Government Oil Department for
such time as the Government may deem convenient.' "
Officials of the Standard Oil Co. (N. J.), although refusing

to be quoted, stated that they had received news of the
seizure of the property of their Bolivian subsidiary, but have
not been notified upon what grounds the Government based
its actions. Denial, however, was made that the company
had in any way evaded its tax obligations.
There were no crude oil price changes.

Prices of Typical Crudes per Barrel at Wells

(All gravities where A. P. I. degrees are not shown)
Bradford, Pa... $2.67
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
Smaekover, Ark.. 24 and over 90

Eldorado, Ark., 40 $1.27
Rusk, Texas, 40 and over 1.27
Darst Creek.. ... 1.09
Central Field, Mich 1.42
Sunburst, Mont 1.20
Huntington, Calif., 30 and over 1.22
Kettleman Hills, 39 and over 1.43
Petrolia, Canada . 2.10

REFINED PRODUCTS—MOTOR FUEL STOCKS SET NEW PEAK

—REFINERY OPERATIONS GAIN—WEST COAST GAS PRICES
*

STABLE

A gain of 1,134,000 in stocks of finished and unfinished
motor fuel during the week ended March 13 sent inventories
crashing through previous highs to set a new all-time peak of
83,236,000 barrels, 8,234,000 barrels above the total re¬
corded for the like 1936 date, the American Petroleum In¬
stitute weekly compilation disclosed.
Refinery operations rose smartly during the period, the

report placing the figure at 76.6% of capacity, in contrast to
75.1% rate ruling in the initial period of the month. Daily
average runs of crude to stills of 2,985,000 barrels repre¬
sented an increase of 55,000 barrels over the previous week.
Stocks of gas and fuel oil dipped to 98,964,000 barrels from
99,115,000 barrels in the March 5 week.
Agitation for higher crude oil prices on the West Coast

stressed the stability of the gasoline price structure, prices of
regular and third-grade motor fuel having held steady over
the past 12 months, I^ith retail gasoline prices now no
higher than in 1934 and 1935, when crude prices were 10
cents a barrel under current levels, it was felt that any crude
advance would be premature. On the other hand, the
retail gasoline price structure is in no shape to stand any
concerted advance, it is felt.
Price changes during tjie week were featured by further

strengthening in market values of Pennsylvania neutral and
bright oil stocks^in blending lubricating oils. All
marketers advanced prices for these products 3^2 to lc. a
gallon, and the market continued strong. An advance of
pg cent a gallon in Mid-Continent gasoline prices posted
March 19 by all companies was followed by a similar boost
in its territory by Standard of Ohio.
Representative price changes follow:
March 16—Prices of Pennsylvania neutral and bright oil stocks were

lifted )$ to lc. a gallon. 1
March 19—Mid-Continent gasoline prices were advanced M cent a

gallon by all companies. A similar boost in its marketing area was posted
by Standard of Ohio.

New York—
Stand. Oil N. J..$.07)*
Socony-Vacuum.. .07)$
TideWater Oil Co .07)$
Richfield Oil(Cal.) .07

Kerosene, 41-43 WaterWhite, Tank Car, F.O.B. Refinery
New York— | North Texas.. $.04 iNew Orleans-$.05)*-.05)$
(Bayonne) $.055* 'Los Angeles.. .03)$-.05 'Tulsa 03J$-.04

Fuel OH, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— i California 24 plus D | New Orleans C $ .95
Bunker C $1.20 $1.00-1.25 Phila., Bunker C 1.20
Diesel 28-30 D 1.851 I

Gas Oil, F.O.B. Reflnety or Terminal
N. Y. (Bayonne)— I Chicago, , | Tulsa U S I..$.02 J$-.03
27 plus ..$.045*1 28-30 D ...$.053 I '

Gasoline, Service Station, Tax Included
a New York .$.185 [Newark 165 | Buffalo 175
■ Brooklyn .185 | Boston ... .17 | Chicago 177
s Not including 2% city sales tax.

New York—
Warner-Qulnlan..$ .07
Colonial Beacon.. .07
Texas., 07)*
Gulf... .07)*

Shell Eastern......$.07)*
Chicago— ... .05 -.05)$
New Orleans. .06)$-.07
Gulf ports— .05)$
Tulsa 05 -.05)*
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January Production of Natural Gasoline Below Pre¬
vious Month

The production of natural gasoline showed a material de¬
cline in January 1937, according to a report prepared by the
Bureau of Mines for Harold L. Ickes, Secretary of the In¬
terior. The daily average in January was 5,056,000 gallons,
compared with 5,372,000 gallons in December and 4,949,000
gallons in January 1936. The most notable changes from
December were in the Panhandle field and Louisiana where
the daily averages declined 70,000 and 77,000 gallons, re¬
spectively.

_ Other decreases were noted throughout all the
major districts of Oklahoma and in west central Texas.
Stocks increased at refineries and decreased at plants and

terminals, the net being a decline of 966,000 gallons.
PRODUCTION AND STOCKS OF NATURAL GASOLINE

(In Thousands ol Gallons) '

SUPPLY AND DEMAND OF ALL OILS

(Thousands of barrels of 42 gallons)

Production Stocks

Jan.
1937

Dec.
1936

Jan.
1936

Jan. 31, 1937 Dec. 31, 1936

At

Refin¬
eries

At

Plants
& Ter¬

minals

At

Refin¬
eries

At

Plants
& Ter¬

minals

East coast

Appalachian
Illinois, Michigan, Ky_.
Oklahoma
Kansas
Texas
Louisiana
Arkansas..
Rocky Mountain
California

Total

Daily average
Total (thousands of bbls.)
Daily average

7,054
1,006

35,833
4,684
43,054
7,512
888

5,523
51,190

7~284
1,122

39,887
4,053
45,698
9,897
925

6,148
51,516

6~820
978

34,936
3,146
44,331
5,173
935

5,041
52,066

8,358
210

2,814
2,814
168

9,240
168
210

1,092
81,564

3" 128
281

10,920
1,251

41,412
2,340
184

1,178
2,012

8,442
168

3,822
1,764
126

10,080
168
42

1,302
75,768

2*532
255

11,080
1,298

45,423
4,840
154
989

2,057

156,744
5,056
3,732
120

166,530
5,372
3,965
128

153,426
4,949
3,653
118

106,638

2" 539

62,706

1~493

101,682

2~421

68,628

l"634

February Anthracite Shipments 48.73% Below a Year
Ago

Shipments of anthracite for the month of February 1937,
as reported to the Anthracite Institute, amounted to 3,042,-
496 net tons. This is a decrease, as compared with ship¬
ments during the preceding month of January, of 631,109
net tons, or 17.18%, and when compared with February
1936, shows a decrease of 2,891,227 net tons, or 48.73%.
Shipments by originating carriers (in net tons) are as

follows:

Reading Co
Lehigh Valley RR .

Central RR. of New Jersey
Del. Lackawanna & Western RR..
Delaware & Hudson RR. Corp
Pennsylvania RR
Erie RR
N. Y. Ontario & Western Ry
Lehigh & New England RR

Total.

February
1937

January
1937

February
1936

January
1936

700,830
702,682
225,894
362,004
269,776
342,263
193,531
171,063
74,453

852,019
832,663
280,743
432,491
322,134
418,128
215,363
183,807
136,257

1,239,265
999,814
530,673
799,316
623,962
768,662
458,567
227,100
286,364

1,099,830
834,151
400,223
604,895
492,296
570,443
375,507
269,029
218,833

3,042,496 3,673,605 5,933,723 4,S65,207

January Daily Average Crude Petroleum Production
11% Above a Year Ago

The United States Bureau of Mines in its monthly petro¬
leum report stated that the daily average production in Jan¬
uary 1937 was 3,179,600 barrels, or about 30,000 above the
record figure of the previous month, and about 315,000 bar¬
rels, or 11%, above the average of a year ago. The Bureau's
statement further showed:

Daily average production in Texas increased about 40,000 barrels over
the average in December, the net from the other States declining about
10,000„barrels. All the major districts in Texas shared in the increase, the
gains in the coastal fields and Rodessa being outstanding. California's
production showed the usual steadiness at just over 580,000 barrels daily.
Production in Kansas showed a small decrease—from 173,900 barrels daily
in December to 171,000 barrels daily in January. Both Louisiana and New
Mexico continued to set new records. Oklahoma's average remained un¬

changed from December at 605,400 barrels daily.
The number of oil wells completed rose to 1,580 from 1,525 in December,

but the total initial (695,500 barrels) was slightly lower. The oil-well
completions in Texas were 802 compared with 616 for January 1936.
Under the impetus of increasing consumption of fuel oil, crude runs to

stills rose to a new peak of 3,038,000 barrels daily in January. As far as
the balance of supply and demand of crude oil is concerned, the gain in
production was offset by a large decline in imports; consequently, the in¬
crease in crude runs was reflected in heavier withdrawals from stocks. The
net decline in stocks for the month was 1,425,000 barrels, with declines in
the first half of the month outweighing gains in the last half.
The yield of gasoline was 43.2% , compared with 44.1% in December

and 42.7% for last January.
The indicated domestic demand for motor fuel in January was 33,696,000

barrels, or 4% higher than a year ago. This relatively small increase, fol¬
lowing the large gain in December, probably reflects buying in anticipation
of the price increases of January. The demand for light fuel oils was 26%
higher than a year ago but the demand for the heavy grades was up only
4%. Stocks of finished and unfinished gasoline rofee to 71,416,000 barrels,
or 8,341,000 barrels above the comparable figure for the first of the month.
According to the Bureau of Labor Statistics, the price index for petroleum

products in January 1937 was 58.3, compared with 58.0 in December 1936
and 54.4 in January 1936.
U The refinery data of this report were compiled from reports of refineries
having an aggregate daily crude-oil capacity of 3,789,000 barrels. These
refineries operated at 80% of capacity in January compared with the same

operating ratio in December, but It should be noted that the January ca¬

pacity has been raised to reflect new data as of January 1, 1937.

January, December, January, January,
1937 1936 1936 1935 .

• New Supply—'
Domestic production:
Crude petroleum 98,567 97,652 88,820 78,720
Daily average 3,180 3,150 2,865 2,539

Natural gasoline 3,732 3,965 3.653 3,324
Benzol, a 247 246 186 152
Total production 102,546 101,863 92,659 82,196
Daily average 3,308 3,286 2,989 2,661

Imports b:
Crude petroleum:
Receipts in bond 266 27 549
Receipts for domestic use 1,129 2,348 1,848 1,462

Refined products:
Receipts in bond 1,180 1,314 1,115 935
Receipts for domestic use 679 792 573 1,124

Total new supply, all oils 105,534 106,583 96,222 86,266
Dally av«rage 3,404 3,438 3,104 2,783

Decrease in stocks, all oils cl,485 3,840 224 cl,278

Demand—
Total demand 104,049 110,423 96,446 84,988
Daily average 3,356 3,562 3,111 2,742

Exports:
Crude petroleum 3,596 3,666 3,067 2,369
Refined products 7,935 6,506 7,095 6,414

Domestic demand:
Motor fuel 33,696 39,393 32,412 28,147
Kerosene 5,297 6,148 5,569 4,299
Gas oil and distillate fuels 14,856 14,160 11,764 10,374
Residual fuel oils 28,039 28,332 26,918 23,925
Lubricants.

.... 1,763 1,821 1,396 1,599
Wax 104 102 89 68
Coke 520 556 699 702
Asphalt 894 1,081 697 589
Road oil 219 249 141 161
Still gas... 4,519 4,597 4,102 3,888
Miscellaneous.... 157 165 169 188
Losses 2,454 3,647 2,328 2,265

Total domestic demand 92,518 100,251 86,284 76,205
Daily average 2,984 3,233 2,783 2,458

Stocks—
Crude petroleum 286,759 288,184 313,081 338,199
Natural gasoline 4,032 4,055 3,936 4,580
Refined products 229,340 226,407 224,459 222,651

Total, all oils 520,131 518,646 541,476 565.430
Days' supply 155 146 174 206

a From Coal Division, b Imports of crude as reported to Bureau of Mines;
all other imports and exports from Bureau of Foreign and Domestic Commerce,
cIncrease. -

' PRODUCTION OF CRUDE PETROLEUM BY STATES AND

PRINCIPAL FIELDS

(Thousands of barrels of 42 gallons)

January, 1937 December, 1936
January,
1936

January,
1935

Total
Daily
Average Total

Daily
Average

Arkansas. 768 24.8 828 26.7 889 902
California—Huntington Beach. 1,083 34.9 1,095 35.3 1,278 1,212
Kettleman Hills 2,408 77.7 2,414 77.9 3,013 2,103
Long Beach 1,926 62.1 1,971 63.6 2,413 1,930
Santa Fe Springs 1,351 43.6 1,376 44.4 1,666 1,200
Rest of State 11,264 363.4 11,243 362.6 12,713 9,067
Total California 18,032 581.7 18,099 583.8 21,083 15,512

Colorado 112 3.6 118 3.8 130 116
Illinois. 368 11.9 387 12.5 325 324
Indiana — 59 1.9 71 2.3 60 60
Kansas 5,300 • 171.0 5,389 173.9 4,459 4.243
Kentucky 400 12.9 492 15.9 410 446
Louisiana—Gulf coast 5,028 162.2 4,817 155.4 4,014 2,681
Rodessa _. 1,748 56.4 1,815 58.6 893 ....

Rest of State 670 21.6 668 21.5 663 708
Total Louisiana... 7,446 240.2 7,300 235.5 5,570 3,389

Michigan. ... ... 843 27.2 845 27.3 1,264 1,047
Montana 474 15.3 516 16.7 374 375
New Mexico 2,774 89.5 2,698 87.0 1,915 1,659
New York 440 14.2 446 14.4 364 358
Ohio 255 8.2 323 10.4 279 340
Oklahoma—Oklahoma City... 5,297 170.9 5,156 166.3 4,433 4,968
Seminole 4,141 133.6 4,262 137.5 4,050 3,784
Rest of State 9,329 300.9 9,350 301.6 7,419 6,492
Total Oklahoma 18,767 605.4 18,768 605.4 15,902 15,244

Pennsylvania 1,489 48.1 1,533 49.5 1,323 1,294
Texas—Gulf coast 8,423 271.7 8,0-14 259.5 6,154 5,282
West Texas 5,517 178.0 5,333 172.0 4,473 4,551
East Texas 13,993 451.4 13,971 450.7 14,241 14,240
Panhandle 2,164 69.8 1,912 61.7 1,821 1,826
Rodessa.-_.__-—— 1,170 37.7 b851 27.5 32
Rest of State 8,040 259.4 b7,987 257.6 6,336 6,088
Total Texas 39,307 1,268.0 38,098 1,229.0 33,057 31,987

West Virginia. 289 9.3 340 11.0 296 332
Wyoming—Salt Creek 453 14.6 517 16.7 519 539
Rest of State 986 31.8 879 28.3 597 548
Total Wyoming 1,439 46.4 1,396 45.0 1,116 1,087

Other.a 5 5 4 5

Total United States 98,567 3,179.6 97,652 3,150.1 88,820 78.720

a Includes Mississippi, Missouri, Tennessee, and Utah, b Revised.

Daily Average Crude Oil Output Gains 74,050 Barrels
in Week Ended March 13

The American Petroleum Institute estimates that the

daily average gross, crude oil production for the week ended
March 13, 1937, was 3,372,850 barrels. This was a gain of
74,050 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 endedMarch 13,1937, is estimated
at 3,315,900 barrels. The daily average output for the week
ended March 14, 1936, totalea 2,808,350 barrels. Further
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 13 totaled 1,062,000 barrels,
a daily average of 151,714 barrels, compared with a daily average of 155,429
barrels for the week ended March 6 and 125,536 barrels daily for the four
weeks ended March 13.

Receipts of California oil at Atlantic and Gulf Coast ports for the week
ended March 13 totaled 116,000 barrels, a daily average of 16,571 barrels
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compared with a daily average of 15,143 barrels for the week ended March 6
and 7,929 barrels for the four weeks ended March 13.
Reports received from refining companies owning 88.8% of the 4,066,000

barrel estimated daily potential refining capacity of the United States in¬
dicate that the industry as a whole ran to stills, on a Bureau of Mines basis,
2,985,000 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, 81,236,000 barrels of finished and unfinished gaso¬

line and 98,964,000 barrels of gas and fuel oil.
Cracked gasoline production by companies owning 94.7% of the poten¬

tial charging capacity of all cracking units indicates that the industry as
a whole, on a Bureau of Mines basis, produced an average of 660,000 bar¬
rels 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._.
Ea«t Texas.
Southwest Texas
Coastal Texas :

Total Texas.

North Louisiana
Coastal Louisiana

Total Louisiana

Arkansas
Eastern

Michigan
Wyoming
Montana

Colorado

New Mexico.

Total east of Calif..

B. ofM
Dept. of
Interior

Calcu¬

lations

(March)

State
A llowable
Mar. 1

Week

Ended

Mar. 13
1937

Change
from

Previous

Week

Average
Four

Weeks

Ended

Mar. 13
1937

Week

Ended
Mar 14
1936

590,700
178,000

620,460
186,968

615,900
183,300

+37,750
—4,050

601,500
185,050

514,750
141,150

77,835
66,400
64,428
188,463
113,879
453,000
227,486
207,023

73,500
67,500
31,800

208,400
119,500
453,700
226,000
208,250

+4,800
-f250
—50

+ 10,650
-t-10,350

+800
+850

+ 10,700

73,900
67,150

v 31,900
196,500
110,800
452,450
221,250
197,900

59,150
56,650
24,900
173,900
50,600

439,800
128,750
172,350

1,256,600 1,398,514 1,388,650 +38,350 1,351,850 1,106,100

67,700
173,200

—3,450
•—2,000

69,750
173,350

57,150
135,600

240,000 236,000 240,900 —5,450 243,100 192,750

28,500
114,700
30,300
42,200
14,600
4,300
88,200 103,200

26,650
113,750
35,150
53,050
15,450
4,550

102,700

—500

—2,500
+ 1,100
+500
—250

+ 150
+2,250

--27,150
115,650
33.050

52,450
15.5C0
4,350
99,450

29,750
107,150
34,400
36,100
13,500
4,150
61,950

2,588,100
570,900 x551,000

2,780,050
592,800

+67,350
+6,700

2,729,100
586,800

2,241,750
566,600

3,159,000 3.372,850 1- 74,050 3,315,900 2,808,350

x Recommendation of Central Committee of California Oil Producers.
Note—The figures indicated above do not include any estimate of any oil which

might have been surreptitiously produced.

CRUDE RUN? TO STILLS AND STOCKS OF FINISHED AND UNFINISHED
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MARCH 13, 1937

(Figures in thousands of barrels of 42 gallons eachi

Daily Refinino
Capacity

Crude Runs
to Stills

Stocks of Finished and
Unfinished Gasoline Stocks

of
Gas
and

Fuel

OU

District Finished Unfin'd
of

Nap'tha
DbtU.

Poten¬

tial

Rate

Reporting Daily
Aver¬

age

P. C.

Oper¬
ated

At Re¬

fineries
Terms.,
&c.Total P. C.

East Coast. _

Appalachian.
Ind.,Ill.,Ky.
Okla., Kan.,
Mo

Inland Texas
Texas Gulf_ _

La. Gulf
No. La .-Ark.
Rocky Mtn.
California. __

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

96.3

63.7
69.7
90.9

496

102

432

277
118
672
122
41

40
464

74.1
79.1

92.5

72.9
64.5
88.8

77.2
70.7
64.5

62.2

5.905
1,319
9,868

5,961
1.906
8,231
1,049
306

1,741
11,701

10,399
1,269
2,485

3,001
44

316

475
68

2,139

1,125
249

1,031

593
346

1,965
362
60

102

1,053

7,421
523

4,629

2,836
1,268
6,202
1,471
243

714

70,529

Reported—
Estd.unrepd.

3,609
457

88.8 2,764
221

76.6 47,987
3,968

20,196
1,971

6,886
228

95,836
3,128

xEst.tot.U.S.
Mar. 13'37
Mar. 6'37

4,066
4,066

4,066
4,066

2,9S5
2,930

51,955
51,611

22,167
21,438

7,114
7,053

98,964
99,115

U.S. B. of M .

xMar 13'36 y2,751 45,110 20,818 7,074 96,772

x Estimated Bureau of Mines basis, y March, 1936, dally average.

Production of Coal During Week Ended March 6, 1937
The weekly coal report of the U. S. Bureau of Mines

stated that the total production of soft coal during the week
ended March 6 is estimated at 11,052,000 net tons. Com¬
pared with 8,890,000 tons produced in the corresponding
week of 1936, this shows an increase of 2,162,000 tons, or
24.3%.
The total production of anthracite in Pennsylvania during

the week ended March 6 is estimated at 652,000 net tons as

against 943,000 tons in the corresponding week of 1936.
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (IN NET TONS)

Week Ended—

Bituminous coal: a

Total, including colliery fuel.
Daily average

Pennsylvania anthracite: b
Total, including colliery fuel
Daily average
Commercial productions....

Beehive coke:
Total for period
Daily average

Mar. 6, 1937 d

11,052,000
1,842,000

652,000
108,700
621,000

78,800
13,133

Feb. 27, 1937 e

11,081,000
gl,878,000

646,000
gll7,500
615,000

79,300
13.217

Mar. 7, 1936

8,890,000
1,482,000

943,000
157,200
898,000

29,000
4,833

Coal Year to Date—

Bituminous coal: a
Total, including colliery fuel
Daily average.

Pennsylvania anthracite: b
Total, incl ding colliery fuel.
Daily average
Commercial production.c

Beehive coke:
Total for period
Daily average

1936-37

415,387,000
1,460,000

h

h

h

2,044.600
7,050

1935-36 f

349,591,000
1,227,000

h

h

h

973,100
3,356

1929-30 f

491,317,000
1,715,000

g
g
g

5,546,600
19,126

tlons. 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.

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
district and State sources, or of final annual returns from the operators.]

Week Ended—

State Feb.

Feb. 27, Feb. 20, Feb. 29, Mar. 2, Mar. 2, Avge.
1937 p 1937 p 1936 r 1935 r 1929 1923 d

Alaska 1 1 2 2 s s

Alabama _ __
278 275 250 260 396 409

Arkansas and Oklahoma 51 58 124 47 144 87

Colorado-_•___ 200 184 169 127 256 231

Georgia and North Carolina 1 1 * 1 s

1,993Illinois - 1,431 1,407 1,354 1,226 1,436
Indiana. 459 460 446 445 445 613

Iowa 88 101 104 113 112 136

Kansas and Missouri 189 198 205 155 186 174

Kentucky—Eastern 920 727 834 712 969 556

Western— 246 '171 218 222 356 226

Maryland 41 40 46 41 62 51

Michigan. 12 11 22 19 24 26

Montana..— _____
72 84 97 54 84 80

New Mexico.— 47 45 31 25 54 58

North and South Dakota 68 80 90 33 s48 s37

Ohio 621 593 542 522 440 694

Pennsylvania bituminous 2,851 2,848 2,242 2,234 2,837 3,087

Tennessee 121 120 124 113 120 127

Texas- 15 16 17 18 25 23

Utah 111 118 70 51 145 96

Virginia. 317 293 .242 216 27!) 212

Washington ___.
43 57 56 34 62 77

West Virginia—Southern.a 2,002 1,989 1,878 1,615 2,029 1,127

Northern.b..- 740 708 603 593 696 673

Wyoming 156 159 156 101 149 156

Other Western States.c___ __

* * 1 * s4 s7

Total bituminous coal 11,081 10,744 9,923 8,979 11,358 10,956

a Includes 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 In¬
cludes Arizona, California, Idaho, Nevada, and Oregon, d Average weekly rate
for entire month, p Preliminary, r Revised, s Alaska, Georvia, North Caro¬
lina, and South Dakota included with "other Western States." * Less than
1,000 tons.

London Metal Market Weakens After Touching New
High for Movement—Lead Lowered

"Metal and Mineral Markets" in its issue of March 18
stated that, after establishing new highs for the movement
onMarch 11, the London market became unsettled and prices
declined quite sharply in copper, lead and zinc. Rumors
that the British authorities intended to take some action to
halt the upward trend in prices brought in a substantial
volume of liquidation. As on previous occasions, the rumors
lacked substance. Tin prices moved about wildly but
showed little net change for the week. Domestic lead pro¬
ducers, following the decline abroad, promptly lowered
prices here, which move eased the tension so far as consumers
were consumed. The publication further reported:

Copper

World stocks of refined copper decreased 6,024 tons during February.
Operators in copper expected foreign stocks to increase and looked for a
substantial reduction in domestic holdings. The figures of the Copper
Institute showed a moderate reduction in the foreign surplus as well as
here. Foreign deliveries made a new high, totaling 106,229 tons for the
month. Speculative enthusiasm was dampened because of the slow but
steady increase in the production of blister.
The January and February figures, in short tons, follow:

Jan. ■ Feb.Jan. Feb.

Production (blister):
U. S. mine _. 62,086 62,576
U. S. scrap, &c. __ 13,126 9,240
Foreign mine ..100,261 100,071

Foreign scrap, &c_ __ 8,282 13,864

Totals. _. 183,755 185,751

Production (refined)
United States. ____ __ 68,097 71,233
Foreign ___ 101,678

Deliveries, refined (ap¬
parent consump'n)

United States. . 80,812 72,706
Foreign 102,7S1 106,229

Totals. 183,593 178,935
U. S. exports, domestic
only— 5,979 2,876

Stocks, refined:
United States 142,374 138,025
Foreign 193,723 192,048

Totals 336,097 330,073

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

Totals _____ 166,367 172,911

Domestic business in copper for the week totaled 8,932 tons, against
19,519 tons in the previous week. Sales so far this month amount to
31,097 tons. The unsettlement in copper prices abroad was a factor in
holding down purchases. Domestic consumption remains high. So far
as the 16He. level is concerned, fabricators have hardly had sufficient time
to ascertain just how consumers will react toward this quotation. How¬
ever, the industry appears to regard that price as firm, notwithstanding
the recent weakness abroad. Supplies here are light and will probably
remain so over the next two months. There has been a marked increase
in the intake of scrap since the first of the month.

Lead

Consistent in following the price of lead on the London Metal Exchange
upward, domestic producers likewise lowered their quotations on two occa¬
sions during the week when prices in London dropped. On March 16 the
domestic quotation moved from 7.75c., New York, to 7.50c., and on March
17 the quotation closed at 7.25c., New York. This situation has eased the
position of the domestic lead market and producers are offering lead more
freely. Sales during the week were fair, involving 4,700 tons, compare
with 11,000 tons in the previous week. Buying was confined largely to
cable, battery and foil piakers.
The American Smelting & Refining Co.'s published New York quotation

was revised as follows: March 16, 7.50c.; March 17, 7.25c. St. Joseph
Lead took the initiative in lowering prices. This producer also reported
sales of its own brands in the East at a premium.

Zinc ':}+': + • " ■V<'"

Domestic producers of zinc did not follow London to the full extent when
the market abroad made its recent top for the movement; consequently
they experienced no difficulty whatever in maintaining the price here on
the basis of 7.50c., St. Louis, for PrimeWestern. Moreover, the statistical
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position in zinc is such that the price might easily advance should buyers
become frightened and demand large tonnages for nearby delivery.

Sales in the domestic market for the last week totaled more than 8,000
tons. A fair proportion of the business was for third-quarter delivery.

Tin

The domestic market continued strong during the week, with spot
metal in a tight position. Sales were moderate in volume. The Inter¬
national Tin Committee announced on

. March 12 that the quota for the
April-June quarter has been increased to 110% of standard tonnages and
that reserve stocks at the mines have been released. The Committee
also announced that exports of , tin from Bolivia for January totaled 1,734
tons. In London, the market was irregular during the week, with spot
metal held in strong hands, accounting for the speculative character of
the market. Another meeting of the Committee will be held March 18,
and there is speculation in the industry if any action will be taken on the
report that the Dutch favor revival of the buffer pool.
Chinese tin, 99%, was nominally quoted as follows: March 11, 63.625c.;

March 12, 65.250c.; March 13, 65,750c.; March 15, 65.750c.; March 16,
64.000c.; March 17, 64.500c.

DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS)

Electrolytic Copper Straits Tin Lead Zinc

Dom.,Refy. Exp., Refy. Mew York AJew York St. Louis St. Louis

Mar. 11 ... 16.025 17.100 64.625 7.75 7.60 7.50
Mar. 12 16.025 16.850 66.250 7.75 . 7.60 7.50
Mar. 13 16.025 17.025 66.750 7.75 7.60 7.50
Mar. 15 16.025 17.150 66.750 7.75 7.60 7.50
Mar. 16 16.025 16.850 65.000 • 7.50 7.35 7.50
Mar. 17 .... 16.025 16.750 65.500 7.25 7.10 7.50

Average :i; . 16.025 16.954 65.813 7.625 7.475 7.50

Average prices for calendar week ended March 13 are: Domestic copper f.o.b.
refinery, 16.025c.; export copper, 16.729c.; Straits tin, 64.438c.: New York lead,
7.625c.; St. Louis lead, 7.475c.; St. Louis zinc, 7.50c.; and silver, 44.975c.
The aoove quotations are "M. & M. M.'s" appraisal of the major United States

markets, based on sales reported by producers and agencies. They are reduced to
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound.
Copper, lead and zinc quotations are based on sales for both prompt and future

deliveries; tin quotations are for prompt delivery only.

Dally London Prices

Copper, Std. Copper
Electro.

(Rid)

Tin, Std. Lead Zinc

Spot 3M Spot 3M Spot 3M Spot 3M

Mar. 11 78 74% 80 301 295 36% 36% 37 37%
Mar. 12 76 % 72% 77% 290 282% 36 35i516 34916 34%
Mar. 15 77 74% 79 311 303% 34% 34% 35% 35%
Mar. 16 — - 72% 71 % 77 296% 289 % 33'316 33% 33% 33%
Mar. 17 71% 70% 76 295% 288% 32'5)6 ?2'516 337,6 33%

Prices for lead and zinc are the official prices for the first session of the London
Metal Exchange: prices for copper and tin are the official closing buyers' prices.
All are in pounds sterling per long ton (2,240 lb.).

Copper Statistics for Month of February, 1937
The Copper Institute on March 15 released the following

statistics pertaining to the production, deliveries and stocks
of duty-free copper.

UNITED STATES DUTY-FREE COPPER STATISTICS FOR THE MONTH
OF FEBRUARY (IN TONS OF 2,000 LBS.)

Mine or

Smelter Deliveries to Customers x Refined
Production Refined Stock at

A Custom Production Refineries
Intake Domestic Export

Year 1933 523,435
Year 1934. 360,534 336,710 379,843 125,866 354,436
Year 1935 506,085 496,658 528,194 91,485 231,415
Year 1936 731,629 748,660 764,560 54,447 161,068

Jan. 1936 57,201 55,845 54,390 1,982 230,888
Feb. 1936... 52,303 54,451 51,417 3,630 230,292
Mar. 1936 57,574 67,147 56,448 2,287 238,704
April 1936 61,560 58,801 59,704 3,874 233,927
May 1936 62,100 59,374 59,906 3,090 230,305
June 1936 55,960 60,562 57,149 4,901 228,817
July 1936 50,420 53,985 59,807 4,290 218,705
Aug. 1936. 51,961 55,410 64,140 4,239 205,736
Sept. 1936 66,842 62,655 75,892 3,780 188,719
Oct. 1936 72,074 72,895 75,919 7,677 178,018
Nov. 1936 73,978 68,682 67,379 8,030 171,291
Dec. 1936---. 69,656 78,853 82,409 6,667 161,068

Jan. 1937 75,212 68,097 80,812 5,979 142,374
Feb. 1937. 71,816 71,233 74,610 2,876 136,121

xOn consignment and in commission exchange warehouse,
consumers' stocks at their plants or warehouses.

Does not include

Mill Backlogs Mount and Steel Production Rises to

89% of Capacity
The "Iron Age" in its issue of March 18 reported that the

momentum attained by the steel industry has scarcely been
checked by the recent price advances. New buying at the
higher prices is not yet in substantial volume, but there have
been heavy specifications against first-quarter contracts,
resulting in larger mill backlogs, which are in almost un¬

precedented totals, possibly greater than at any time since
the World War. The "Age" further reported:
In an effort to clear their books of the lower-priced tonnages taken late

in 1936 and in the present quarter, mills are speeding up production by all
available means. At Pittsburgh the ingot rate has been pushed up to 91%
the highest since early September, 1929, and there has been an advance
in the Cleveland-Lorain district from 77 to 81%. The Detroit district is
at 100% despite the Chrysler strike, and Wheeling area mills are at 99%.
The average for the industry this week is estimated at 89%, or a weekly
output of 1,168,838 gross tons, which compares with the all-time weekly
average for May, 1929, of 1,193,284 tons, when the industry was operating
at 102.01% of its then rated capacity. Present output is above the weekly
average for any month in 1929 excepting May.
Steel mill bookings have risen notwithstanding the fact that greater re¬

strictions have been placed on new buying than has been usual at the
time of a price increase. Except for specifications against first-quarter
contracts, steel users were not able to anticipate the price advances, as was

the case in December, for example. Moreover, coverage on identified
construction projects has been subject to more stringent regulation than for-
merely, no first-quarter prices being quoted unless the job contract was

placed prior to the price changes. To the steel buyer, delivery has become

more important than price. Not even the hold-up of all shipments by the
Chrysler Corp. has relieved the delivery situation on sheets, on which
shipments of 15 to 22 weeks are being quoted. Aside from Chrysler, the
automobile makers are taking steel in heavy volume. Some buyers have
asked to have orders entered for July-August shipment, with price in effect
at the time to apply. A/A'A. A' ",''"7 7'. ' ■' 7
While conferences with labor are in progress to work out the wage ad-,

justments provided for in the agreements that became effective March 16,
further rising costs add to the complexities of the steel industry's posit Ion. ^
Many steel fabricators are in no less serious a predicament, having taken
contracts for finished parts at prices that did not fully allow for higher costs
of their steel.

Additional price advances that affect the steel mills include $15 a ton on

ferromanganese to $95 a ton; $4 to $11 a ton on other ferroalloys, and $1
to $1.50 a ton on fluorspar, in addition to advancing scrap prices. Among
rolled products, there has been an advance of lc. a lb. on most grades of
stainless and new extras on S.A.E. alloy steels that add to net costs in some
instances. Cast iron pipe, a pig iron and scrap product, is $5 a ton higher.
An advance of 10c. a ton in ore carrying charges on Great Lakes boats to

Lake Erie ports and proportional increases to other ports will add to ore
costs for companies that charter boats. Steel companies that have long
term ore contracts have placed orders for the maximum amount for 1937
shipment. "Virtually all ore-carrying capacity has been tied up for the sea¬
son, indicating the largest ore movement in many years. The season will
open earlier than usual owing to themild winter.
New business prospects in steel are attractive in the railroad and construc¬

tion fields. The Pennsylvania Railroad will take bids March 24 on 2,300
freight cars to be built in outside shops; the Detroit Toledo & Ironton has
ordered 750 cars, and the New York Board of Transportation 150 subway
cars. The Northern Pacific has ordered 17 locomotives and the National
Railways of Mexico is inquiring for 18. In building construction more

private projects are appearing.
An active pig iron buyingmovement for second quarter has set in. Sellers

are guarding carefully their depleted stocks of merchant iron in order to
satisfy all regular customers and have turned down inquiries for as much
as 5,000 tons where it appeared that the prospectn e purchases were in
excess of actual nearby requirements. Foreign buyers, unable to satisfy
their needs at Eastern seaboard furnaces, have gone as far inland as Pitts¬
burgh and Cleveland in an effort to buy iron.
Following their rapid advance of the past serveral weeks, scrap markets

are quieter, but prices still point upward. Brokers expect to realize $25,
Pittsburgh, on heavy melting steel if substantial buying occurs within the
next few weeks. With the opening of navigation on the Great Lakes next
month, a substantial tonnage willmove from upper Lake ports to steel mills.
The "Iron Age" scrap composite has gone up to $21.25, the highest since
the first half of 1923.

THE "IRON AGE" COMPOSITE PRICES

Finished Steel

Mar. 16.1937, 2.605c. a Lb
One week ago 2.605c.
One month ago 2.330c.
One year ago 2.084c.

Based on steel bars, beams, tank plates,
wire, rails, black pipe, sheets and hot
rolled strips. These products represent
85% of the United States output.

High
1937 2.605c. Mar. 9
1936 2.330c. Deo. 28
1935.. 2.130c. Oct. 1
1934.. 2.199c. Apr. 24
1933 2.015c. Oct. 3
1932 1.977c. Oct. 4
1931 2.037c. Jan. 13
1930 _2.273c. Jan. 7
1929 _2,317c. Apr. 2
1928 2.286c. Dec. 11
1927 2.402c. Jan. 4

Pitt iron
Mar. 16, 1937, $23.25 a Gross Ton

One week ago .... $23.25
One month ago 20.25
One year ago 18.84

Low

2.330c. Mar.

2.084c.

2.124c.
2.008c.
1.867c.
1.926c.
1.945c.
2.018c.
2.273c.
2.217c.
2.212c.

2
Mar. 10
Jan. 8
Jan. 2

Apr. 18
Feb. 2

Deo. 29
Dec. 9
Oct. 29
July 17
Nov. 1

Based on average of basic iron at Valley
furnace and foundry irons at Chicago,
Philadelphia, Buffalo, Valley, and
Southern iron at Cincinnati.

High

1937 - $23.25 Mar. 9
1936 i. 19.73 Nov. 24
1935 18 84 Nov. 5
1934 17.90 May 1
1933 16.90 Dec. 5
1932 14.81 Jan. 5
1931 15.90 Jan. 6
1930 18.21 Jan. 7
1929 18.71 May 14
1928 18.59 Nov. 27
1927 19.71 Jan. 4

Steel Scrap
Mar. 16 , 1937, $21.25 a Gross Ton

One week ago $21 08
One month ago 19 25
One year ago 14.75

Low

$20.25 Feb. 16
18.73 Aug. 11
17.83 May 14
16.90 Jan. 27
13.56 Jan. 3
13.56 Dec. 6
14.79 Dec 15
15.90 Dec 16
18.21 Dec. 17
17 04 July 24
17.54 Nov. 1

Based on No. 1 heavy melting steel
quotations at Pittsburgh, Philadelphia
and Chicago.

High Low

1937 $21.25 Mar. 16 $17.92 Jan. 4

1936 .i—i— 17.75 Dec. 21 12.67 June 9

1935 13.42 Dec. 10 10.33 Apr. 23
1934 - 13.00 Mar. 13 9.50 Sept. 25
1933 - 12.25 Aug. 8 6.75 Jan.

1932 8.50 Jan. 12 6.43 July 5

1931 11.33 Jan. 6 8.50 Deo. 29
1930. - 15.00 Feb. 18 11.25 Deo. 9

1929 17.58 Jan. 29 14.08 Dec. 3

1928 Dec. 31 13 08 July 2

1927 Jan. 11 13.08 Nov. 22

The American Iron and Steel Institute on March 15 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 88.9%
of capacity for the week beginning March 15, compared with
87.3% one week ago, 81.6% one month ago and 60.0% one

year ago. This represents an increase of 1.6 points, or

1.8%, from the estimate for the week of March 8, 1937.
Weekly indicated rates of steel operations since Feb. 3,
1936, follow:
1936—

Feb. 3 50.0%
Feb. 10 52.0%
Feb. 17 61.7%
Feb. 24 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 XI 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%
Oct. 26 74.3%
Nov. 2 74.7%
Nov. 9 74.0%
NOV. 16 74.1%
NOV. 23 .74.3%
Nov. 30 75.9%
Dec. 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 80.6%
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%
Mar. 15 88.9%
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"Steel" of Cleveland, in its summary of the iron and steel
markets, on March 15 stated:
Steadily Increasing activity marks the steel industry as makers use every

effort to increase output in response to mounting demand from consumers.
Higher prices have no effect on demand and delivery is the only factor
regarded as Important by buyers. v '
► Little unsold tonnage is available for delivery before the first ofMay and
some deliveries are now offered as far away as September, though most
capacity now available would bring June and July shipment.
Prices are rising steadily. Following the general advance in finished

steel and pig iron, warehouses are marking up their quotations, cast iron
pipe is higher and scrap is going beyond all expectations. Various ad¬
justments are being made to bring specialties into line with the more stand¬
ard products. ''Z; --t'V.' Z'Z}. '/^r- ■

Steelmakers have been able to bring additional capacity into activity
with the result that the percentage has been increased one point, to 87%.
Pittsburgh rose one point to 89, Youngstown one point to 85, Cincinnati
four points to 68, Chicago 1H points to 82H and Eastern Pennsylvania
half a point to 57 Cleveland went down 1M points to 78 and Detroit
lost five points to 95. No changes were made at Buffalo at 90%, Birming¬
ham at 77, New England at 97, Wheeling at 96 and St. Louis at 82.
|fc„Lake Superior iron ore prices have been established at 45 cents per ton
above the figure that has been quoted unchanged for eight years. This
will cover an increase of 10 cents per ton in the vessel carrying rate and
heavier taxes and labor costs of mining companies. Expectation is for
movement of tonnage this year close to the best record of the past.
Automotive production last week dropped to 101,684 units, a loss of

about 25,000 from the preceding week. This is almost exactly the shrink¬
age in Chrysler output, resulting from strikes In,its plants. Stop orders

for practically all Chrysler steel shipments have failed to have effect on
steel production as mills divert to other consumers.
Prices on steel from warehouse are being increased, In some items as

much as $10 to $12 per ton. This is to cover the recent advances in mill
prices and also to readjust the differential over mill prices to compensate
for various expenses which have accumulated over several years. These
include larger capital investment, higher labor costs and similar items.

Because desire to avail themselves of price protection ending with the
close of January drove railroads to place all the cars possible that month,
February car purchases were much reduced, totaling 4,972, compared
with 17,806 in January. For two months car purchases totaled 22,778,
the largest number for these months since 1929, when 29,140 were bought.
The peak was in 1924 when 49,500 cars were bought in January and Feb¬
ruary. ■

Shipments of finished steel by the United States Steel Corp. in February
were at the weekly rate of 283,431 tons, compared with a corresponding
rate of 269,748 tons in January. Total shipments were 1,133,724 tons In
February, compared with 676,315 tons in February, 1936.
Steel and iron imports into the United States in January were 40,642

tons, a slight decline from 42,775 tons in January 1936 and a gain over
38,514 tons in December 1936. Steel scrap imports declined from 14,070
tons in December to 2,421 tons In January, possibly a reflection of heavier
shipments from Canada to Great Britain. <

Steel production in Great Britain in February was at a rate that would
have established a new all-time record had the month been of normal length.
"Steels" iron and steel price composite has advanced 52 cents to $39.99,

buoyed by the increase on pig iron, cast iton pipe and scrap, all based on
the pig iron change. The finished steel composite is unchanged at $60.70.
Scrap composite has advanced 79 cents to $20.91, largely on higher prices
for steelmaking grades. .

Current Events and Discussions

The Week with the Federal Reserve Banks

During the week ended March 17 member bank reserve
balances increased $81,000,000. Additions to member bank
reserves arose from an increase of $31,000,000 in gold stock
and a decrease of $99,000,000 in Treasury deposits with
Federal Reserve banks, offset in part by a decrease of
$4,000,000 in Reserve bank credit and increases of $9,000,000
in money in circulation, $25,000,000 in Treasury cash and
$12,000,000 in non-member deposits and other Federal
Reserve accounts. Excess reserves of member banks on

March 17 were estimated to be approximately $1,450,000,-
000, an increase of $70,000,000 for the week. Inactive gold
included in the gold stock and in Treasury cash amounted to
$284,000,000 on March 17, an increase of $31,000,000 for
the week. After noting these facts, the Board of Governors
of the Federal Reserve System proceeds as follows:
Principal changes in holdings of bills and securities were an increase of

$56,000,000 in United States bonds and decreases of $43,000,000 in United
States Treasury notes and $13,000,000 in United States Treasury bills.

The statement in full for the week ended March 17, in
comparison with the preceding week and with the corre¬
sponding date last year, will be found in pages 1908 and 1909.
Changes in the amount of Reserve bank credit outstand¬

ing and in related items during the week and the year ended
March 17, 1937, were as follows:

Increase (+) or Decrease (—)
Since

Mar. 17, 1937 Mar. 10,1937 Mar. 18, 1936
$ $ $

Bills discounted 4,000,000 —1,000,000 —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 coinmitm'ts—Mar.17) 23,000,000 —7,000,000

Other Reserve bank credit —11,000,000 —4,000,000 —25,000,000

Total Reserve bank credit 2,450,000,000 —4,000,000 —35,000,000
Monetary gold stock 11,515,000,000 +31,000,000 +1,342,000,000
Treasury currency— _ 2,538,000,000 +1,000,000 +35,000,000

Member bank reserve balances...-. 6,830,000,000 +81,000,000 +1,686,000 000
Money in circulation 6,385,000,000 +9,000,000 +544,000'000
Treasury cash. 2,697,000,000 +25,000,000 +177,000 000
Treasury deposits with F. R. bank.. 87,000,000 —99,000,000 —980,000 000
Non member deposits and other Fed /
eral Reserve accounts 504,000,000 +12,000,000 —85.000,000

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 YorkCity • Chicago

Mar. 17 Mar. 10 Mar. 18 Mar. 17 Mar. 10 Mar 18

; 1937 1937 1936 1937 '1937 1936
Assets— $$$$$$

Loans and investments—total.. 8,691 8,752 8,410 2,102 2,133 1,988

Loans to brokers and dealers:
In New York City 1,062 1,071 946 1 1
Outside New York City ... 74 76 64 47 49 "34

Loans on securities to others

(except banks) 735 725 758 146 145 150

Accepts, and com'l paper bought 129 135 160 15 14 15
Loans on real estate 128 128 135 14 14 15
Loans to banks 60 50 49 5 5 5
Other loans...- 1,568 1,532 1,138 404 394 254

U. S. Govt, obligations 3,309 3,421 3,466 1,100 1 140 1 162
Obligations fully guaranteed by ........
United States Government 451 447 537 95 95 89

Other securities 1,175 1,167 1,157 275 276 284

New York City
Mar. 17 Mar. 10 Mar. 18
1937 1937 1936

A.3SCtS ' $ $ $
Reserve with F. R. Bank 2,545 2,500 1,989
Cash in vault. 49 50 49
Balances with domestic banks.. 82 78 78
Other assets—net 470 . ■ 508 457
Liabilities—

Demand deposits—adjusted 6,503 6,571 5,831
Time deposits 671 674 541
United States Govt, deposits 136 134 198
Inter-bank deposits:
Domestic banks 2,289 2,280 2,270
Foreign banks 398 381 346

•Borrowings 18
Other liabilities 371 377 318
Capital account 1,469 1,471 1,461

-Chicago-

Mar. 17 Mar. 10 Mar. 18
1937

$
569
29

152
62

1,499
450

106

600
5

20
234

1937
$
541
31
151
66

1936
$
428
35

167
74

1,552 1,354
455 414
71 116

584
5

22

233

555
3

28
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 10:

The condition statement of weekly reporting member banks in 101 lead¬
ing cities on March 10 shows increases for the week of $83,000,000 in total
loans and investments, $148,000,000 in demand deposits-adjusted, $39,-
000,000 in government deposits, and $71,000,000 in reserve balances with
Federal Reserve banks, and decreases of $20,000,000 in time deposits,
$72,000,000 in deposits credited to domestic banks, and $38,000,000 in
balances with domestic banks.

Loans to brokers and dealers in New York City increased $86,000,000,
loans to brokers and dealers outside New York increased $3,000,000, and
loans on securities to others (except banks) declined $2,000,000. Holdings
of acceptances and commercial paper bought declined $8,000,000, real
estate loans increased $3,000,000, and loans to banks declined $5,000,000.
"Other loans" increased $37,000,000 in the New York District and $62,-
000,000 at all reporting member banks.

Holdings of United States government direct obligations declined $46,-
000,000 in the New York District and $43,000,000 at all reporting member
banks. \ Holdings of obligations fully guaranteed by the United States
government declined $5,000,000. Holdings of "other securities" declined
$8,000,000.

Demand deposits-adjusted increased $94,000,000 in the New York Dis¬
trict, $26,000,000 in the San Francisco District, $15,000,000 in the Kansas
City District, $13,000,000 in the Chicago District, and $148,000,000 at
all reporting member banks. Time deposits declined $13,000,000 in the
New York District, $8,000,000 in the San Francisco district, and $20,-
000,000 at all reporting member banks. Government deposits increased
$35,000,000 in the Chicago District and $39,000,000 at all reporting mem¬
ber banks. Deposits credited to domestic banks declined $17,000,000 each
in the New York and' Chicago Districts, $12,000,000 in the Cleveland
District, $11,000,000 in the Kansas City District, and $72,000,000 at all
reporting member banks.

A summary of the principal assets and liabilities of the
reporting member banks, together with changes for the
week and the year ended March 10, 1937, follows:

Increase (+) or Decrease (—)
■ ••'; Since

Assets—

Loans and Investments

Mar. 10, 1937
$

total 22,801,000,000

Mar. 3, 1937 Mar. 11, 1936
$ S

+83,000,000 +1,460,000,000

Loans to brokers and dealers:
In New York City 1,110,000,000
Outside New York City 242,000,000

+86,000,000
+3,000,000

+46,000,000
4-35,000,000
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Increase ofDecrease (—)
Since

Mar. 10, 1937 Mar. 3, 1937 Mar. 11, 1930
Assrts— j . $ $

Loans on securities to others
(except banks) 2,015.000,000 —2,000,000 —53,000,000

Accepts, and com'l paper bought. 407,000,000 —8,000,000 +58,000,000
Loans on real estate 1.152,000,000 +3,000,000 +6,000,000
Loans to banks 81.000,000 —5,000,000 +14,000,000
Other loans. . 4,253,000,000 +62,000,000 +871,000,000
U. S. Govt, direct obligations
Obligations fully guaranteed by 9,024,000,000 —43,000,000 +433,000.000
United States Government 1,203,000,000 —5,000,000 —41,000,000

Other securities 3,314,000,000 —8,000,000 +91.000,000

Reserve with Fed. Reserve banks. 5,242,000.000 +71,000,000 +616,000,000
Cash in vault 366,000,000 —8,000,000 —6,000,000
Balances with domestic banks 2,017,000,000 —38,000,000 —401,000,000
Liabilities— ■ . v

Demand deposits—adjusted 15.649,000,000 -} 148,000,000 +1,606,000,000
Time deposits 5,147.000.000 —20.000.000 +216,000,000
United States Govt, deposits 379,000,000 +39,000,000 —131,000,000
Inter bank deposits: " \
Domestic banks 5,743,000,000 —72,000,000 —92,000,000
Foreign banks 419,000,000 —3,000,000 +34,000.000

Borrowings 1,000,000 —1,000,000 —12.000,000

Spanish Insurgents Reported to Have Captured Muni¬
tions Ship Containing Cargo from United States—
Vessel Left This Country Just Before Passage of
New Neutrality Law

The Spanish Government munitions ship Mar Centabrico
was reported captured by the insurgent cruiser Canarias on
March 9, after the cruiser had bombarded the loyalist vessel
in the Bay of Biscay. Many members of the Mar Canta-
brico's crew were said to have been drowned. Great con¬

fusion was caused by initial reports of the bombardment,
which said that a British ship had been sunk by the insur¬
gents. This error was later ascribed to the alleged action of
the commander of the Mar Cantabrico in disguising his ves¬
sel under a British name. The departure of the munitions
ship was referred to in these columns Jan. 9, page 194; the
freighter held a cargo of airplanes and ammunition manu¬
factured in the United States, which had been exported from
this country only a few hours before final Congressional
action on the Neutrality Law, forbidding shipment of muni¬
tions to belligerents in a civil war, as well as to two countries
at war.

Great Britain Asks Italy About Reported Violation of
Non-intervention Pact—Queries Rome on Charge
Italian Troops Were Landed at Cadiz, Spain, After
Signing of Agreement

The British Government on March 17 directed its Am¬
bassador in Rome to make "urgent inquiries" into official
reports that the international non-intervention agreement
regarding Spain had been violated by Italy, with the landing
of Italian "volunteers" at Cadiz, Spain, on March 5. The
agreement, effective at midnight Feb. 20, was signed by 27
Nations, and was designed to prevent the importation of
arms and volunteers into Spain during the civil war in that
country.
Spanish loyalist troops continued their defense of Madrid

this week, and the Government reported that rebel troops
which included laYge numbers of Italians, had suffered several
important defeats. Meanwhile, however, the rebels con¬
tinued the bombing and shelling of Madrid.
Associated Press London advices noted the British protest

to Italy as follows:
Anthony Eden, Foreign Secretary, told the House of Commons today

that he had received a report that an "undetermined number" of Italian
troops landed at Cadiz on March 5 from an Italian ship.
The Government revealed also that the Spanish Loyalist Government at

Valencia had proposed to give both Great Britain and France "concessions"
in Spanish Morocco, now held by the insurgents, in return for aid in the
civil war. ■ ;+ "

Official quarters said the "very nature of the proposals made it impossible
to consider them, since it would be a direct departure from the declared
policy of non-intervention in Spain "
Eden's announcement came as members of the non-intervention control

board, seeking to prevent men and arms from reaching Spain, took over
their offices.

The Labor party's "doubt and misgivings" about the Spanish control plan
were expressed by P. J. Noel-Baker, Laborite M. P., after the Spanish
Ambassador at London had protested to Eden that two German ships
allegedly were carrying arms to the insurgents.
The Ambassador told Eden the vessels, the August Cords and Consul

Cords, loaded with war materials/were at Antwerp, en route to a Spanish
insurgent port. Eden agreed to bring the matter to the attention of the
non intervention control board.

Second Issue of French National Defence Loan is Over¬
subscribed—Total Flotation Now 8,000,000,000
Francs—Balance of 2,500,000,000 Francs Will Pro¬
bably Be Offered in Fall

Finance Minister Auriol of France announced on March
16 that the second issue of the national defense loan, amount¬
ing to 3,000,000,000 francs, had been oversubscribed. On
March 12 the first issue of the loan, amounting to 5,000,000-
000 francs, was oversubscribed five times. The remaining
2,500,000,000 francs of the loan may not be issued until
Fall. A previous reference to the flotation of this loan was
contained in the "Chronicle" of March 12, page 1690. A
Paris dispatch of March 16 to the New York "Times" com¬
mented on the success of the second issue as follows:
The French people have proved they still have confidence in themselves

and that the terms of the loan are over-generous. Realization of the

generousness led to restriction of the second slice to 3,000.000,000 francs.
In reality the money subscribed today was offered Friday and it was

Chronicie 1879

only as an act of good faith toward the subscribers that the government
consented to issue the second slice of the loan at once pn the same terms
as the first slice. In issuing the third slice of 2,500,000,000 francs, pro¬
bably in the Fall, the government Is not likely to be so generous and the
Interests of the Treasury and the taxpayers will receive greater consideration.
There is no doubt that the response given by the public and by capital

in general came as a surprise. So much has been said and written about
the distrust of the financial policy of the government that even it had begun
to feel that it must give extraordinary advantages to be successful in draw¬
ing capital back to the country and extracting it from its public.

Hence the government offered all kinds of guarantees of exchange as
well as the high rate of 4 H % on the issue at a price of 98. Today it is ad¬
mitted that it underestimated the response that would be made and gave
too generous terms.

+

Portions of Two Series of 8% External Gold Bonds of
Czechoslovak State Loan of 1922 Called for Redemp¬
tion April 1

Kuhn, Loeb & Co., the National City Bank of NewYork,
and Kidder, Peabody & Co. announce that there has been
drawn by lot for redemption for the sinking fund on April 1,
1937, $203,300 principal amount of 8% secured external
sinking fund gold bonds due April 1, 1951, comprised in the
first portion of the Czechoslovak State Loan of 1922, and
$118,800 principal amount of 8% secured external sinking
fund gold bonds, series B, due Oct. 1, 1952, of the same loan.
The bonds so drawn will be paid at their face amount at the
offices of Kuhn, Loeb & Co., Kidder, Peabody & Co., and the
National City Bank of New York on presentation of the
bonds and coupons maturing after April 1, 1937. Interest
on drawn bonds will cease to accrue on and after April 1.

Principal Amounts of Two Series of External 6% Gold
Bonds of City of Buenos Aires Called for Redemp¬
tion April 1

Manufacturers Trust Co., New York, as successor fiscal
agent, has called for redemption at par on April 1, 1937
$34,000 principal amount Series C-2 and $34,000 principal
amount Series C-3 City of Buenos Aires, Argentine Republic,
external sinking fund 6% gold bonds.

Funds Remitted for Payment of 50% of April 1 and
April 15 Coupons on Brazilian 6^% External Bond
Issues of 1929 and 1927

The United States of Brazil, through Dillon, Read & Co.,.
acting as special agent, is notifying holders of its 6^% ex¬
ternal sinking fund bonds of 1926 and 6/4% external sink¬
ing fund bonds of 1927 that funds have been remitted for
the payment of the April 1 and April 15 coupons, respect¬
ively, on these issues at the rate of 50% of the dollar face
amount. Payment will be made accordingly at the rate of
$16.25 per $32.50 coupon and $8,125 per $16.25 coupon
upon presentation at the New York office of Dillon, Read
& Co. Coupons will be accompanied by a letter wherein
the coupon-holder agrees to accept such payment in full
satisfaction and discharge of the coupons.

Member!Trading on New York Stock and New York
Curb Exchanges During Week Ended Feb. 20

An increase during the week ended Feb. 20 in trading in
stocks on the^New York Stock Exchange for the account of
all members except odd-lot dealers, in relation to total
transactions, was made known by the Securities and Ex¬
change Commission yesterday (March 19). During the same
week, however, the percentage of trading by members of the
New York Curb Exchange for their own account to total
transactions was below the previous week ended Feb. 13.
The week ended Feb. 13 included the Lincoln Birthday
holiday (Feb. 12) when the Exchanges were closed.
During the week ended Feb. 20, according to the SEC,

the total round-lot volume of trading for the account of
members of the Stock Exchange was 5,911,110 shares,
which was 20.30% of total transactions on the Exchange of
14,555,090 shares. In the preceding week ended Feb. 13 the
Stock Exchange members' transactions of 5,791,303 shares
was 20.24% of total trading of 14,303,540 shares. On the
Curb Exchange, member trading for their own account
during the week ended Feb. 20 was 1,376,055 shares, or
17.86% of total trading of 3,852,335 shares; this compares
with a percentage during the previous week ended Feb. 13
of 18.14%, member trading during that week having
amounted to 1,384,395 shares and total volume to 3,814,765
shares.
The data issued by the SEC is in the series of current

figures being published weekly in accordance with its
program embodies 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. 13 were given in these columns of March 13,
page 1691. The SEC, in making available the data for the
week ended Feb. 13, stated:
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. 20 on the New York Stock Exchange. 14,555,090 shares,
was 11.1% larger than the volume reported on the ticker. On the New
York Curb Exchange, total round-lot volume in the same week, 3,852,335
shares exceeded by 8.4% the ticker volume (exclusive of rights and war¬

rants).
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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.cw*
Exchange Exchange

Number of reports received 1,071 867
Reports showing transactions: f. : V-■*.
As specialists* — — 189 101
Other than as specialists:
Initiated on floor -- 342 127
Initiated off floor 438 224

Reports showing no transactions 376 461
* 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. 20, 1937
Total for Per
Week. Cent a

Total volume of rour,d-lot sales effected on the Exchange.... 14,555,090

Round-lot transactions of members except transactions of
specialists and odd-lot dealers in stocks in which registered:

1 Initiated on the floor—Bought.
Sold

1,045,260
1,036,580

Total .fc— 2,081,840 7.15

2. Initiated off the floor—Bought -
Sold...

632,775
832,495

Total 1,465,270 5.03

Round-lot transactions of specialists in stocks in which
registered—Bought

Sold
1,177,170
1,186,830

Total 2,364,000 8.12

Total round-lot transactions of members, except transactions
of odd-lot dealers in stocks In which registered—Bought—

Sold.

2,855,205
3,055,905

Total 5,911,110 20.30

Transactions for account of odd-lot dealers in stocks in which
registered:

1. In round lots—Bought -

Sold —

409,590
314,020

Total 723,610

2. In odd lots (including odd-lot transactions of specialists):
Bought
Sold „ :

1,838,743
1,927,866

Total 3,766,609

NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL
FOR ACCOUNT OF MEMBERS* (SHARES)

STOCKS

Week Ended Feb. 20, 1936
Total for
Week

Per

Cent a

Total volume of round-lot sales effected on the Exchange 3,852,335

Round-lot transactions of members, except transactions of
specialists in stocks in which registered:

1.^ Initiated on the floor—Bought 130,900
Sold 130,000

Total.

2. Initiated off the floor—Bought.
Sold

260,900

136,020
121,315

Total . 257,335
Round-lot transactions of specialists in stocks in which

registered—Bought— 430,545
Sold 427,275

3.39

3.34

Total.

Total round-lot transactions for accounts of all members:
Bought. i
Sold

857,820 11.13

697,465
678,590

Total i. 1,376,055 17.86

Odd-lot transactions of specialists in stocks in which registered:
Bought. —

Sold
251,861
220,873

Total 472,734
* 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.

San Antonio Joint Stock Land Bank Calls All of 5%
Bonds due April 1, 1956—Refunding Issue of 3%
Bonds Being Offered "

The San Antonio Joint Stock Land Bank of San Antonio,
Texas, announced on March 15 the calling of all of its 5%
coupon and registered bonds due April 1, 1956, outstanding
in the principal amount of $1,067,000. The bonds are re¬
deemable at par upon presentation at the San Antonio Joint
Land Bank on and after the redemption date, April 1, 1937.
A refunding issue in the amount of $1,067,000 of 7-year,
optional 3-year, 3% bonds has been underwritten by R. K.
Webster & Co., Inc., New York. These bonds are being
offered at 101to yield approximately 2.50%, said an an¬
nouncement issued on March 15, which added:
This current refunding shows a saving in interest to the bank of $21,340

per annum, which together with the saving on their Jan. 1, 1937 refunding,
brings the total interest saving per annum to $83,540. __

»

Changes in Amount of Their Own Stock Reacquired
by Companies Listed on New York Stock Exchange
The monthly list of companies listed on the New York

Stock Exchange reporting changes in the reacquired holdings

of their own stock was issued by the Exchange on March 11 •
A previous list was given in these columns of Feb. 20,
page 1194. The following is the list made available by the
Exchange on March 11:
The following companies have reported changes in the amount of re"

acquired stock held as heretofore reported by the Committee on Stock List:

Name

a Adams Express Co., common—
Allied Stores Corp., 5% preferred...
Armour & Co. (Illinois), common
Atlas Powder Co., common
Beatrice Creamery Co., $5 preferred
Brown Shoe Co., common ..... —

Brunswick-Balke-Collender Co.,' common..
Bucyrus-Erie Co., preferred
Campbell, Wyant & Cannon Foundry Co., common...
Century Ribbon Mills, Inc., preferred
Clark Equipment Co., common
Cleveland Electric Illuminating Co., $4.50 preferred
Detroit Edison Co., capital
Federal Mining & Smelting Co., preferred
Garrett Co., Inc., $6 preferred
Hercules Motors Corp., common— —

Hudson Motor Car Co., capital.....—
Insuranshares Certificates, Inc., capital
International Harvester Co., common
Lee Rubber & Tire Corp., common
Lehman Corp., capital
R. H. Macy & Co., Inc., common
Marshall Field & Co., common
The Maytag Co., $6 1st preferred —

McGraw-Hill Publishing Co., Inc., common
The Outlet Co., preferred ;
Peerless Corp..capital..
Remington Rand, Inc., $4.50 preferred
Safeway Stores, Inc., common . ...

b Stokely Brothers & Co., Inc., common..
Superheater Co., common
Sweets Co. of America, Inc., capital
Texas Corp., capital—
United States Leather Co., prior preference.
Vulcan Detlnning Co., preferred

Shares Shares

Previously Per Latest

Reported Report

902,675 905,875
200

19 20

11,771 11,481
905 100

5.500 4,000
12,435 9,435
6,671 6,674
3,825 2,825
328 488

12,952 12,414
4 1

1,433 1,502
2,592 5,042

'

2,000

1,900 1,400
52,850 22,850

11,300
164,417 164,421
43,535 42,535
7,400 1,768
9,743 5,721
15,265 15,278
4,450
22,000

50 70

42.792 22,792
14,989 25,509

18,926 17,827
2,094

99,350 80,350
17,939 16,239

514,539 511,085
27,518 29,318

70

a Includes 282,313 shares not authorized for listing on New York Stock Exchange,
b Initial report.

Increase of $13,880,480 Noted During February in Vol¬
ume of Bankers' Acceptances—First Increase Over
January in 10 Years—Total Feb. 27 Reported at
$401,107,750

The volume of outstanding bankers' acceptances increased
$13,880,480 during February over January, the first Feb¬
ruary gain in 10 years. This was nlade known on March 15
when the Acceptance Analysis Unit of the Federal Reserve
Bank of New York issued its monthly report showing that
the out tanding acceptances amounted to $401,107,760, as

against $387,227,280 on Jan. 30. The increase for February
was the sixth consecutive monthly gain reported. The vol¬
ume of acceptances on Feb. 27 was also $24,303,011 above
the figure for Feb. 29, 1936, of $376,801,749. ./-.v;:-..v>;:, :.A
The increase in the volume of acceptances outstanding on

Feb. 27 over Jan. 30 was due to gains in credits drawn for
imports and for exports and also domestic warehouse credits.
The year-to-year gain is attributed to increased credits for
imports and "domestic shipments. ;
The report for Feb. 27, as issued by the New York Re¬

serve Bank on March 15, follows:

BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES
BY FEDERAL RESERVE DISTRICTS

Feb. 27, 1937 Jan. 30, 1937 Feb. 29, 1936

1. Boston..
2. New York
3. Philadelphia
4. Cleveland

5. Richmond
6. Atlanta

8. St. Louis
9. Minneapolis
10. Kansas City -

11. Dallas..
12. San Francisco

Grand total

$44,985,411
283,911,349
15,043,365
4,026,759
951,286

1,688,608
17,365,620

676,631
2,043,598

1,841",920
28,573,213

$42,469,921
274,752,303
13,804,172
3,856,627
1,113,823
1,444,004
17,414,700

646,630
2,435,478

1,478
1,901,984

27,386,160

$30,936,999
283,939,427
12,178,157
3,127,375
528,263

1,932,068
18,199,906

557,552
852,220

2,132~853
22,419,929

$401,107,760 $387,227,280 $376,804,749

Increase for month, $13,880,480. Increase for year, $24,303,011.

ACCORDING TO NATURE OF CREDIT

Feb 27,1937 Jan. 30, 1937 Feb. 29, 1936

Imports
Exports
Domestic shipments
Domestic warehouse credits
Dollar exchange
Based on goods stored In or shipped
between foreign countries... ..

$157,771,619
85,231,583
10,770,692
68,350,521
1,750,418

77,232,927

$140,753,548
83,454,481
15,524,582
68,020,206
2,193,149

77,281,314

$113,706,075
93,918,459
8,931,815
72,187,019
2,386,161

85,675,220

BILLS HELD BY ACCEPTING BANKS

Own bills
Bills of others.

$160,491,099
180,036,641

Total —- ^340,527.740
Increase for month —- 15,739,892

CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES
MARCH 15. 1937

Days—

Dealers'

Buying Rate
Dealers'

Selling Rate Days—

Dealers'

Buying Rate
Dealers'

Selling Rale

30 5-16
5-16

H

H 0
X

5-16

120-.--—— 7-16

X
%

n
k

60 150

90. 180

The following table, compiled by us, furnishes a record
of the volume of bankers' acceptances outstanding at the
close of each month since "Feb. 28, 1935:
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1935—
Feb. 28 $492,764,805
Mar. 30 . 465.860.016
Apr 30 413.372.771
May 31 374.755.247
June 29 343.285.933
July 31 320.890.746
Aug. 31 321,807.411
Kept. 30 327.834.317
Oct. 31- 362.984,286

1935—
Nov. 30 $387,373,711
Dec. 31 396.957.504

1936— <

Jan. 31 384.146.874
Feb. 29 376.804.749
Mar. 31 359.004.507
Apr. 30--— 343.694,299
May 30 330.531.460
June 30 316,431,732

1936—

July 31 $315,528,440
Aug. 31 308.112,141
Sept. 30 315,000,590
Oct. 31 330,205.152
Nov. 30 349.053.490
Dec 31 372,816.963
1937—

Jan. 30 - 387.227.280
Feb. 27 401,107,760

Value of Commercial Paper Outstanding as Reported
by New York Federal Reserve Bank—Total Feb.
28 of $257,600,000 Compares with $243,80X),000 Jan.

, /: ■ I ♦'
The following announcement was issued by the Federal

Reserve Bank of New York on March 17 showing the total
value of commercial paper outstanding on Feb. 28:
Reports received by this Bank from commercial paper

dealers show a total of $267,600,000 of open market paper
outstanding oh Feb. 28, 1937.
This figure for Feb. 28 compares with $243,800,000 out¬

standing on Jan. 31 and with $175,600,000 outstanding at
the close of February, 1936. Below we furnish a two-year
compilation of the figures:
1937—

Feb. 28 $267,600,000
Jan. 31 243,800,000
1936—

Dec. 31-—— 215,200,000
Nov. 30 191,300,000
Oct. 31 198,800,000
Sept. 30 197,300,000
Aug. 31 205,200,000
Jnly 31. 187,600,000

1936—

June 30--..-$168,700,000
May 31--..- 184,300,000
Apr. 30 173,700,000
Mar. 31 180,200,000
Feb. 29 175,600,000
Jan. 31 177,721,250
1935—

Dec. 31 171,500,000
Nov. 30 178,400,000

1935—

Oct. 31 $180,400,000
Sept. 30 183,100,000
Aug. 31 176,800,000
July 31 163,600,000
June 30 159,300,000
May 31 173,000,000
Apr. 30 173,000,000
Mar. 31 181,900,000

New York Stock Exchange and Five Subsidiaries
Operated at Net Profit of $172,768 in 1936—Com¬
pares with Deficit of $209,326 in 1935—Combined
Assets Increased to $42,530,068 Dec. 31, 1936—
Statement of Gratuity Fund

During 1936 the New York Stock Exchange and its five
wholly-owned subsidiaries operated at a net profit of
$172,768, which compares with a net loss of $209,326 in
1935, it was made known on March 15, when the annual
consolidated statement of condition was issued by Charles
R. Gay, President of the Exchange. This is the first
profit reported for the Exchange and its affiliates—the
New York Stock Exchange Building Co., New York Quota¬
tion Co., Stock Clearing Corp., New York Stock Exchange
Safe Deposit Co. and 39 Broad Street Corp.—since the state¬
ments of condition were first made public in 1934, covering
the year 1933. The data for 1933 had been made public
by the Securities and Exchange Commission, but since then
the Exchange has been issuing the reports voluntarily. In
issuing the statement covering the year 1936, Mr. Gay also
presented to the members of the Exchange the balance sheet
and statement of operation of the Gratuity Fund of the Ex¬
change, which was similarly made available a year ago.
The report of the Exchange and its subsidiaries for 1935
appeared in our issue of Feb. 1, 1936, pages 700-701.
According to the report for 1936, income of the Exchange

and its five affiliates amounted to $8,086,860, while expenses
totaled $7,914,092. In 1935 income was $7,049,183 and
expenses $7,258,509. It is pointed out that incomes for
1936 and 1935 do not include, respectively, $260,000 and
$304,000 received as initiation fees, which are contributions
toward the capital investment of the Exchange. Direct
income from members or then* firms during 1936 amounted
to $5,506,096, against $4,793,500 in 1935. Of this amount
$1,375,000 represented membership dues, the same as the
preceding year, while Stock Clearing Corp. charges brought
$2,105,156, as compared with $1,557,797 in 1935. In
presenting the several statements to the Exchange members,
President Gay also made available the following:

NEW YORK STOCK EXCHANGE
March 13, 1937.

To the Members of the Exchange:

I take pleasure in submitting to you a copy of the consolidated balance
sheet of the New York Stock Exchange and its affiliated companies, as of
Dec. 31, 1936, together with a consolidated statement of income and
profit and loss for the year 1936. Comparative figures for 1935 are included.
There is also included a statement of operation of the Trustees of the

Gratuity Fund for the year 1936, and a balance sheet of the fund as of
Dec. 31, 1936.
The statements have been certified by Messrs. John I. Cole, Son & Co.,

certified public accountants.
In presenting this report, I wish to comment briefly on certain items,

particularly in the expense statement for 1936.
Form of Report

Due to a change in accounting procedure, expenses for 1936 as shown in
the consolidated statement are classified entirely by category; previous

classification under certain individual committees and departments have
been eliminated. This change in expense classifications largely is the cause

of the apparent increase of approximately $100,000 in "printing, stationery
and office supplies." Items of this category were previously included in
individual committee and departmental classifications.
I might say, for the information of members, that expenses of the Com¬

mittee on Public Relations for 1936, which are not shown in this statement
as a separate item, were approximately $25,000 greater than the comparable
item for 1935. The item "Personnel Department and New York Stock
Exchange Institute General Expense" had it been shown for 1936 as a

separate classification would have been approximately $4,000 greater than
in the previous year.

Employees

The average number of employees of the Exchange and affiliated com¬

panies during the year was 2,311, compared with 2,239 for the year 1935.
Salaries and wages constituted, as usual, the major item of expense, totaling
for the year $4,043,102.50, compared with $3,871,050.31 for 1935.

Repairs

The increase of approximately $100,000 in this item is accounted for
chiefly by repairs to the pediment and facade of the 18 Broad Street build¬
ing, which cost $93,000.

Cost of New Building Protect Studies and Bad Debts Written Off .

The new building project studies were made in connection with plans
for the possible construction of a new building. The cost of these prelimi¬
nary studies, approximately $150,000, was written off when the Building
Company decided to abandon the project.
The "bad debts" item represents, in large part, certain receivables of long

standing carried by one of the affiliated companies of the Exchange, which
were determined in 1936 to be uncollectible.

May I take this occasion to thank again the members and their associates
for their continued cooperation in the administration of the Exchange.

Faithfully yours,

CHARLES R. GAY. President.

Total assets of the Stock Exchange and its five aifiliated
companies increased during 1936 to $42,530,068 Dec. 31,
from $41,431,805 at the close of 1935. Cash amounted to
$3,091,333, against $2,490,868 a year ago; investments in
United States Government securities rose to $919,900 from
$800,000, while investments in other securities dropped to
$235,321 from $443,401 at the end of 1935. Net fixed assets
of the Exchange on Dec. 31,1936 are reported at $24,247,340,
as compared with $24,943,760 a year ago, The principal
liability of the Exchange is $27,530,068, which represents
the equity interest in the Exchange of all members. A year
ago this item was $26,530,621.
The statement of the Trustees of the Gratuity Fund of the

Exchange shows that the fund had total assets of $2,449,443
on Dec. 31 and that the net worth of the fund was $2,253,577.
On Dec. 31, 1935 assets were in amount of $2,351,765, while
the net worth of the fund was $2,156,494.
The following are the several statements made available

on March 15 by Mr. Gay:
CONSOLIDATED BALANCE SHEETS

New York Stock Exchange, New York Stock Exchange Building Co.,
New York Quotation Co., Stock Clearing Corp., New York Stock

Exchange Safe Deposit Co., and 39 Broad Street Corp. *

Assets— Dec. 31, 1936 Dec. 31, 1935
Cash — $3,091,333.21 $2,490,867.91
Stock Clearing Corp.:
Clearing fund deposits (contra) 12,722,500.00 11,852,500.00
Special funds (mark to market deposits,
&c.) (contra) 483,311.06

Accounts receivable 650,633.27 747,021.53
Investments—U. S. Government securities. 919,900.01 800,000.00

• Other securities 235.321 25 443,401.25

Fixed assets:
Land and buildings, ncluding plant, equip
ment and office furniture $31,528,106.74 $31,633,360.90

Less Reserve for depreciation 7,280,766.39 6,689,600.45

Net fixed assets —$24,247,340.35 $24,943,760.45
Deposit in closed bank.-- . 83,284.12 98,705.65
Miscellaneous 96,445.11 55,548.61

Total assets —$42,530,068.38 $41,431,805.40

Liabilities—
Accounts payable $673,846.87 $351,300.34
Stock Clearing Corp.:
Clearing fund deposits (contra) 12,722,500.00 11,852,500.00
Mark to market deposits, &c. (contra)— 483,311.06

Note payable- - 1,000,000.00 2,000,000.00
Reserves - 352,909 12 669,655.71
Unearned income 27,381.67 27,728.06
Equity representing the interest in the Ex¬
change of all members — 27,270,119.66 26,530,621.29

Totai liaoilities $42,530,068 38 $41,431,805.40

The Stock Clearing Corp. "Clearing Fund Deposits" shown as "contra"
items above represent the deposits made by clearing members as contribu¬
tions to the clearing fund of the Stock Clearing Corp. This fund is not
available for the general purposes of the Exchange, and the contribution
of each clearing member is repayable to him upon his retirement as such
member.
The amount stated above for land and buildings, including plant, equip¬

ment and office furniture, is book value based largely upon cost. The cost
of obtaining premises under long lease, demolition and specialized new con¬
struction, has been capitalized, because of the accounting prescribed or
requisite for tax purposes. The value stated does not represent the liquida¬
tion value.

CONSOLIDATED STATEMENTS OF IxS"COME AND
PROFIT AND LOSS

New York Stock Exchange, New York Stock Exchange Building Co.,
New York Quotation Co., Stock Clearing Corp., New York Stock

Exchange Safe Deposit Co. and 39 Broad Street Corp.
Income— Dec. 31, 1936 Dec. 31,1935

Income—Frommembers of their firms (direct): r ,

Membership dues $1,375,000.00 $1,375,000.00
Quotation department income 446,836.57 363,797.59
Telephone cierks' tickets .... 104,205.16 91,071.14
Telephone spaces 614,847.79 601,904.08
Annunciators 22,020.00 21,906.00
Branch office registration fees 97,100.00 93,125.00
Fines-... 10,932.00 10,02o.00
Powers of attorney 5,701.90 4,155.40
Stock Clearing Corp. charges 2,105,155.63 1.557,797.21
Stock and bond ticker service and tape— 724,296.46 ,674,718.83

Total — $5,506,095.51 $4,793,500.25

Income—From others than members or their
firms or not entirely from members or
their firms:

Barber shop income $14,772.72 $14,701.62
Medical department income 63,337.17 89,162.85
Tuition fees, Institute 45,438.32 24,692.90
Western Union Telegraph Co _ 137,129.00 122,572.00
Teleregister Corp 10,404.00 8,092.00
Listing fees 1,432.318.00 954,392.00
Investment trust fees 1,000.00 620.00
Permanent registration fees 114,600.00
Directory and uide and circular service-- 9,371.66 9,054.50
Listing application service— 3,945.20 4,159.25
Stock Clearing Corp. service charges, non-
member banks 78,750.00 i 77,700.00

Rents 627,977.79 687,675.90
Light and power furnished tenants 51,819.78 26.805.30
Trans-Lux and News Projection income-- 24,852.19 24,044.25
Interest, U. S. Government securities-,-- 25,621.65 26,875.00
Interest and dividends 28,771.23 37,351.63
Miscellaneous 25,256.08 33,184.30

Total $2,580,764.79 $2,255,683.50

Total income -a$8,086,860.30 b$7,049,183.75
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Expenses— Dec. 31, 1936 Dec. 31, 1935

Salaries and wages1 $4,043,102.50 $3,871,050.31
Employees' group life insurance, annuities,
retirement, sick leave, meals, uniforms,
travel expense, social security taxes, &c— 490,007.17 407,620.85

Taxes 872,742.52 762 218.86
Depreciation on plant and equipment 647,249.24 671,346.15
Kent 198.518.32 227,482.48
Gas, electricity, coal, steam and water 235,497.55 192,002.73
Building supplies and services.... 45,104.31 44,914.60
Repairs 126,951.98 25,000 34
Ticker maintenance, incl. tape, ink and wire 26,923.96 26,005.51
Printing, stationery and office supplies 256,806.18 154,707.92
Telephone and telegraph 150,136.07 132,864.50
Insurance i 32,373.15 40,068.64
Expenses of professional services, including
accounting, legal and medical charges 291,989 52 191,924.00

Fees paid to members of Stock Exchange
Committees 134,840.00 126,690.00

Committee on Public Relations expenses (♦) 69,937.57
Sundry committee expenses.. (*) 38.453.44
Interest 26,104.17 101,888.34
Personnel department and New York Stock
Exchange Institute general expenses (♦) 30.873.60

Dues—Associated Stock Exchanges 4,125.0(T 8,937.50
Contributions and dues 7,715.50
Contributions to various charities. 10,400.00 1,700.00
Contributions to New Jersey Stock Exchange 89,531.23
Loss on sale of securities 13,452.70 19,254.41
Bad debts written off. 135,489.70 1,670.54
Cost of new building project studies written
off 149,271.30

General expenses 15,291.25 22,365.92

Total expenses $7,914,092.09 $7,258,509.44

Year Ended Dec. 31— 1936~ 1935
Total income __a$8,086,860.30 b$7,049,183.75
Total expenses n 7,914,092.09 7,258,509.44

Net profit $172,768.21 loss$209,325.69

a The Income for 1936 does not include $260,000 of initiation fees which
are contributions toward the capital investment of the Exchange.
b The income for 1935 does not include $304,000 of initiation fees which

are contributions toward the capital investment of the Exchange.
(♦) Due to a change in accounting procedure, expenses for 1936 are shown

above entirely by category, instead of a portion thereof being shown under
certain committee or departmental classifications. The major item pre¬
viously shown in these latter types of classifications for 1935 was: "Com¬
mittee on Public Relations expenses, $69,937.57." For 1936 the corre¬
sponding amount was $95,189.90.

TRUSTEES OF THE GRATUITY FUND OF THE
NEW YORK STOCK EXCHANGE

BALANCE SHEET DEC. 31, 1936
Assets

Cash
_ $148,019.41

Investments at book value 2,247,171.67
(See schedule below for detail and market value as of
Dec. 31, 1936.)

Certificates of deposit 7,777.77
Due from the Treasurer of the New York Stock Exchange,
under Section 2, Article XXII, and Section 1, Article VI,
of the constitution, when and as collected-..—.--. --_ 46,473.78

Total
— $2,449,442.63

Liabilities and Net Worth
Net income ofGratuity Fund for year 1936 due
to the Treasurer of the New York Stock Ex¬
change under Section 7, Article XXII, of the
constitution, and applicable to future con¬
tributions:
Interest received during 1936 $79,460.36
Less: Miscellaneous expenses 2,372.50

$77,087.86
Unpaid gratuities 111,000.00
Trustees of the Gratuity Fund in trust 7,777.77
Net worth of the Gratuity Fund - - 2,253,577.00

Total $2,449,442.63

STATEMENT OF OPERATION FOR THE YEAR ENDED DEC. 31, 1936

Cash Account.

Cash on deposit Jan. 1, 1936 $121,075.72
Receipts for the year: v ■

, *
Contributions on account of deaths and from
new members $429,670.08

Interest received- 79,460.36
Miscellaneous receipts 12.08

— 509«142-52

Total $630,218.24
Payments for the year:
Gratuities $372,222.23
Treasurer, New York Stock Exchange, net
income for year 1936, pursuant to Section 7
ofArticleXXII of the constitution 84,270.76

Net balance re purchase and sale of securities 15,555.57
Certificates of deposit in trust forminors 7,777.77
Miscellaneous expenses 2,372.50

482,198.83

Cash on deposit and on hand, Dec. 31, 1936 $148,019.41

SCHEDULE OF DETAILS OF INVESTMENTS AND VALUATION
AT MARKET

as of Dec. 31, 1936, not including accrued interes'
Registered
Bonds

100M City of New York 3H%, due Nov. 1, 1953 $111,000.00
50M City of New York 4%, due May 1, 1957: 59,750.00
50M City of New York 4%, due Nov. 1, 1958 ... 59,875.00
200M City of New York 4%, due May 1, 1959-- 239,500.00
100M State of New York 4%, due March 1, 1958 127,875.00
50M State of New York 4%, due March 1, 1961 ... 65,125.00
50M Atchison Topeka & Santa Fe Ry. Co.:

General mortgage 4%, due Oct. 1, 1995 56,500.00
200M Baltimore & Ohio Railroad Co.:

First mortgage gold 5%, due July 1,1948.. 224,000.00
80M Chesapeake & Ohio Railway Co.:

General mortgage 4j^ %, due March 1, 1992 99,600.00
300M Chicago & Northwestern Railway Co.:

General mortgage 3H%, due Nov. 1,1987 120,000.00
225M Chicago Burlington & Quincy Railroad Co.:

General mortgage 4%, due March 1, 1958 258,187.5^
300M New York Central & Hudson River Railroad Co.:

Gold mortgage 3M%, due July 1, 1997 300,000.00
63M Philadelphia Baltimore & Washington Railroad Co.:

General mortgage 4Ji%, due June 1,1981.. 72,922.50
Coupon Bonas
300M Great Northern Railway Co.:

General mortgage "H" 4%, due July 1,1946 326,250.00
100M Southern Pacific Co.—Oregon Lines:

First mortgage "A"4dueMarch 1,1977—- 99,500.00
Temporary Certificates '
157M Southern Pacific Co.:

Ten-year secured 32£%, due July 1, 1946 160.532.50

Total valuation— ...... $2,380,617.50

Chronicle March 20, 1937

Earnings and Expenses of Member Banks in First
Half of 1936—Increase Shown in Net Profits—
Changes in Number of Bank Offices

"Mostly as a result of general improvement in business
and financial conditions, member banks in the first half
of 1936, the latest period for which figures are available,
showed a large increase ih net profits," says the Board of
Governors of the Federal Reserve System in the March
"Bulletin." It continues:

Bank Earnings and Expenses

Reflecting the continued low level of interest rates, earnings from
current operations showed little increase in 1936, but a substantial decline
in losses and depreciation charges and a considerable increase in recoveries
and profits on securities sold resulted in an increase in member bank
profits. The following table gives important items from member bank
reports of earnings and expenses for certain recent years; since figures
for 1936 are available only for the first half of the year, they have been
doubled to make them comparable with figures for complete years:

EARNINGS AND EXPENSES OF MEMBER BANKS, 1928-1936

(In Millions of Dollars) .

1936
1928 1929 1933 1934 1935 (First

i ■ ■ ■ Half)*

Total current earnings 52,194 $2,399 $1,237 $1,244 $1,207 $1,233
Total current expenses 1,614 1,684 859 849 833 860

Net earnings from current oper¬
ations $580 $715 $378 $394 $374 $373

Recoveries, profits on securities
376sold, &c 141 1137 125 254 507

Losses and depreciation 217 '295 858 873 538 432
Net profit or deficit (—) 504 557 —356 —225 212 448
Cash dividends declared 327 409 151 174 187 190

* Doubled to convert to annual basis.

Although current earnings and expenses showed little change in 1936, net
profits on an annual basis more than doubled and amounted to 8.6% of
total capital funds as against 4.1% in 1935 and an average of 8.9% in
1928 and 1929. In 1932, 1933 and 1934 the banks showed deficits owing
to the charging off of large losses on loans and investments. Restoration
of profits in 1935 had reflected a drop in total losses and depreciation
charges to the smallest amount since 1930 and an increase in recoveries,
profits on securities held, &c. In the first half of 1936 recoveries, profits
on securities sold, &c., exceeded losses and depreciation for the first time
in many years.

Changes in the Banking Structure

In 1936 the number of banking offices * in operation in the United
States, according to prliminary figures, decreased slightly from 18,336
to 18,256, including 15,021 banks and 3,235 branches. The decrease of 80
in the total number of offices reflected a decline of 197 in the number
of banks and an increase of 117 in the number of branches. The increase
in branches resulted in part from the establishment of 88 new branches
and in part from the conversion of 76 banks into branches. The number
of branches discontinued was 47. The decrease in banks reflected prin¬
cipally consolidations and absorptions of 170, including conversions to
branches. There were 44 suspensions and 63 liquidations and 80 banks
newly organized or reopened after suspension.

The number of offices of member banks of the Federal Reserve System
increased by 92, while those of non-member insured banks decreased by 127
and those of uninsured banks decreased by 45. In the year 76 non-member
banks became members of the Federal Reserve System, while 24 banks
withdrew from the System. During the year 40 uninsured banks entered
the Federal Deposit Insurance System. At the end of the year there
remained 1,051 uninsured banks.

* Exclusive of mutual savings banks, private banks not under State
supervision, and trust companies and other financial institutions which do
not receive deposits but are included in State bank abstracts.

Marriner S. Eccles Favors Continued Easy Money
Policy—Head of Board of Governors of Federal
Reserve System Urges Increased Production to
Counteract Price Rises—Says Balanced Budget Is
Essential, and. Must Be Attained by Increased
Taxation, if Necessary

Tlie "monopolistic practices" of both labor and industry
are responsible for recent rapid price rises, Marriner S.

Eccles, Chairman of the Board of Governors of the Federal

Reserve System, said in a statement on March 15 designed
to clarify his position on credit and monetary policies. Mr.
Eccles said that the cure for the maladjustments of recovery
does not lie in a restrictive monetary policy. He urged
greater production of goods as a means of curbing undue
price advances, and he declared that balancing of the Fed¬
eral budget is imperative. The latter goal, he said, might
be achieved by increased taxation. Only through budget
balancing can monetary inflation be prevented, he added.
Mr. Eccles reiterated the need for "easy money" and con¬
tinued low interest rates.
Associates of Mr. Eccles said on March 16 that he did

not believe additional taxation is necessary at this time.
Mr. Eccles's statement of March 15 read, in part, as

follows:
I have been and still am an advocate of an easy money policy and

expect to continue to be an advocate of such a policy so long as there are
large numbers of people who are unable to find employment in private
industry, which means that the full productive capacity of the Nation is
not being utilized. Under such conditions, to restrict the available supply
of capital and thus to make it difficult, if not impossible, to employ
these people would not only be anti-social but uneconomic.
I do not believe that sharp price rises in certain basic commodities

should be controlled at this stage of the recovery by a restrictive money
policy which would tend to freeze and might bring about an actual
reduction in the total volume of employment and production. The price
rises to which I refer are the result primarily of non-monetary factors,
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ineluding foreign armament demands, strikes and monopolistic practices by
certain groups both in industry and organized labor. These conditions
have in turn led to speculative security and commodity buying which
serves to accelerate the price advances.

Money must be used as the servant to increase production and enploy-
ment at home and not to restrict employment and production at a time
when the national income is still many billions below what it has been in
the past and many more billions short of what it could and should be
in the future. Therefore, other means than a restrictive money policy
must be used under present conditions to control unwarranted price ad¬
vances which result in the rise of the cost of living.

The way to control unjustifiable price advances is by increasing pro¬
duction. This can be done so long as there is idle labor willing to work,
so long as there are unused natural resources and an abundance of money
at reasonable rates. All three of these conditions are present at this
time. ... -

,

Increased wages and shorter hours when they limit or actually reduce
production are not at this time in the interest of the public in general or
in the real interest of the workers themselves. When wage increases are

passed along to the public, and particularly when industries take advantage
of any existing situation to increase prices far beyond increased labor
costs, such action is short-sighted and indefensible policy from every
standpoint. , *

Wage increases and shorter hours are justified and wholly desirable when
they result from increasing production per capita and represent a better
distribution of the profits of industry. When they retard and restrict
production and cause price inflation, they result in throwing the buying
power of the various groups in the entire economy out of balance, working
a particular hardship upon agriculture, the unorganized workers, the
recipients of fixed incomes and all consumers. The upward spiral of
wages and prices into inflationary price levels can be aB disastrous as
the downward spiral of deflation. If such conditions develop, the Govern¬
ment should intervene in the public interest by taking such action as is
necessary to correct the abuses.

The remedy for a price inflation when the country has unused man

power, natural resources and capital, is through more, not less production,
through an orderly, balanced use of these three fundamental factors and
not by creating a needless, artificial shortage of any one of them. . . .

The remedy lies not in a restrictive monetary policy, but in vigorous
government intervention with all the powers at its command to deal
directly with the causes that might endanger the progress of a stable
and enduring recovery.

Final Figures on Treasury's March 15 Financing—
$483,910,000 of Maturing 3% Notes Exchanged for
13-17-Year 23^% Treasury Bonds

In announcing the results of the Treasury's mid-March
financing operation, Acting Secretary of the Treasury Magill
said on March 15 that $483,910,000 of the Treasury notes
of Series B-1937, maturing April 15, 1937, have been ex¬

changed for the 2V2% Treasury bonds of 1949-53 offered
last week to the holders of the maturing notes. All the
subscriptions were allocated. The notes were issued in
amount of $502,361,900, thus leaving $8,451,900 to be paid
off in cash on April 15 as no further exchange offering will be
made to the holders of the notes.
The 2y2% Treasury bonds of 1949-53 were offeredfonly

in exchange for the maturing notes and were not offered for
cash. The bonds, dated Dec. 15, 1936, are an addition
to and form part of the series of 2y% bonds of 1949-53
offered by the Treasury last December. They were offered
on March 8 and the subscription books were closed on

March 10, as noted in our issue of last week, page 1695.
There was no maturity of securities on March 15 except for
several issues of short-term Treasury bills amounting to ap¬

proximately $300,000,000, which matured between March 15
and March 18 and which were paid-off in cash by the Treas¬
ury. The Treasury was also required to meet on March 15
interest on the public debt in amount of $165,000,000.
The subscriptions and allotments of the 3% notes for the

2j4% bonds were divided among the several Federal Reserve
districts and the Treasury as follows:

Total

Subscriptions
Federal Reserve Received and
District— Allotted

Boston $20,857,700
NewYork 320,529,500
Philadelphia 3,925,800
Cleveland 12,003,300
Richmond..29,942,100
Atlanta 2,773,300
Chicago 56,996,100
St: Louis 8,683,500

'■'YTotal
Subscriptions

Federal Reserve Received and
District— Allotted

Minneapolis $1,710,800
Kansas City 4,494,700
Dallas 964,700
San Francisco 15,770,200
Treasury 5,258,300

The following is from Acting Secretary Magill's announce¬
ment ofMarch 18:

The bills will be issued in bearer form only, and in amounts or denomina¬
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity
value). ■ M; '
It is urged that tenders be made on the printed forms and forwarded in the

special envelopes which will be supplied by the Federal Reserve Banks or
branches upon application therefor. / V
No tender for an amount less than $1,000will 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. Frac¬
tions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in in¬
vestment 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 incorpor¬
ated bank or trust company.

Immediately after the closing horn- for receipt of tenders on March 22,
1937, all tenders received at the Federal Reserve banks or branches thereof
up to the closing hour will be opened and public announcement of the ac¬
ceptable prices for each series will follow as soon as possible thereafter,
probably on the following morning. The Secretary of the Treasury ex¬
pressly reserves the right to reject any or all tenders, or parts of tenders,
and to allot less than the amount applied for, and his action in any such
respect shall be final. Any tender which does not specifically refer to a
particular series will be subject to rejection. Those submitting tenders
will be advised of the acceptance or rejection thereof. Payment at the price
offered for Treasury bills allotted must be made at the Federal Reserve
banks in cash or other immediately available funds on March 24, 1937.
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. ,

♦

$247,384,000 Bid to Offering of $100,000,000 of Two
Series of Treasury Bills Dated March 17—$50,081,-
000 Accepted to 92-Day Bills at Rate of 0.173% and
$50,012,000 for 273-Day Bills at Rate of 0.525%

Tenders of $247,384,000 were received at the Federal
Reserve banks and the branches thereof up to 2 p. m.,

Eastern Standard Time, March 15, to the offering of $100,-
000,000, or thereabouts, of two series of Treasury bills, dated
March 17, it was announced onMarch 15 by Acting Secretary
of the Treasury Magill. Of the tenders received, Mr. Magill
said, $100,093,000 were accepted for the two series. As
noted in our issue of March 13, page 1695, the tenders to
the offering were invited on March 11.
The two series of bills were offered in amount of $50,000,000

each. One series was 92-day securities, maturing June 17,
1937, and the other 273-day bills, maturing Dec. 15, 1937.
Details of the bids to the two issues were announced as

follows on March 15 by Acting Secretary Magill:

92-Day Treasury Bills, Maturing June 17, 1937

For this series, which was for $50,000,000, or thereabouts, the total
amount applied for was $140,722,000, of which $50,081,000 was accepted.
The accepted bids ranged in price from 99.977, equivalent to a rate of
0.090% per annum, to 99.946, equivalent to a rate of about 0.211% 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 99.956 and average rate is about 0.173% per annum

on a bank discount basis.

273-Day Treasury Bills, Maturing Dec. 15, 1937

For this series, which was for $50,000,000, or thereabouts, the total
amount applied for was $106,662,000, of which $50,012,000 was accepted.
Except for one bid of $20,000, the accepted bids ranged in price from 99-666,
equivalent to a rate of about 0.440% per annum, to 99.556, equivalent to
a rate of about 0.585% 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 99.602 and the average rate
is about 0.525% per annum on a bank discount basis.

Total $483,910,000

New Offering of $100,000,000 of Treasury Bills in Two
Series—Both to Be Dated March 24—$50,000,000
of 85-Day Bills and $50,000,000 of 273-Day Bills

OnMarch 18 announcement was made by Acting Secretary
of the Treasury Magill of a new offering of Treasury bills in
two series to the aggregate amount of $100,000,000 or there¬
abouts. The tenders to the offering will be received at the
Federal Reserve banks, or the branches thereof, up to
2 p. m., Eastern Standard Time, Monday, March 22. They
will not be received at the Treasury Department, Washing¬
ton.
Each series of the bills, which will be sold on a discount

basis to the highest bidders, will be offered in amount of
$50,000,000, or thereabouts. One series will be 85-day bills,
maturing June 17,1937, and the other 273-day bills, maturing
Dec. 22, 1937; both series will be dated March 24, 1937.
The Acting Secretary of the Treasury pointed out that bid¬
ders are required to specify the particular series for which
each tender is made. The face amount of the bills of each
series will be payable without interest on their respective
maturity dates. There is a maturity of Treasury bills on
March 24 in amount of $50,008,000.

Treasury Department Purchased $5,701,800 of Govern¬
ment Securities During February

Net market purchases of Government securities for Treas¬
ury investment accounts for the calendar month of February,
1937, amounted to $5,701,800, Acting Secretary of the
Treasury Magill announced March 15. This compares with
$14,363,300 of the securities purchased during January.
The following tabulation shows the Treasury's transaction

in Government securities, by months, since the beginning
of 1935:
1935—

January $5,420,800 purchased
February - 1,300,000 purchased
March - 41,049,000 purchased
April 21,990,000 sold
May 23,326,525 purchased
June 8,765,500 purchased
July 33,426,000 purchased
August 35,439,100 purchased
September 60,085,000 purchased
October-- 17,385,000 purchased
November 18,419,000 sold
December 5,275,200 purchased
1936—

January..... 18,546,850 purchased

1936—

February $4,500,600 purchased
March 32,702,150 purchased
April 19,025,000 purchased
May 15,794,000 purchased
June 30,465,400 purchased
July 15,466,700 purchased
August 3,794,850 purchased
September 47,438,650 purchased
October 27,021,200 purchased
November 5,912,300 purchased
December ... 24,174,100 purchased
1937—

January 14,363,300 purchased
February 5,701,800 purchased

Net Capital Inflow to United States in 1936 Was
$1,141,000,000—Net Gold Imports Also Exceeded
$1,000,000,000

The inward movement of short-term and long-term capital
funds to the United States in 1936 totaled $1,141,000,000,
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Amos E. Taylor, Assistant Chief of the Finance Division
of the Department of Commerce, reported on March 7.
The net inflow of gold last year approximated $1,030,000,000.
The report pointed out that the country's "favorable" mer¬
chandise trade balance in 1936 was the lowest since 1895.
It ascribed the large capital inflow as due principally to
unrest abroad and the opportunity for profit in the United
States. Mr. Taylor said that 1936 was the third consecutive
year in which net gold imports exceeded $1,000,000,000.
Another Department of Commerce report on the move¬

ment of capital funds was noted in the "Chronicle" of
Nov. 28, 1936, pages 3396-97. A Washington dispatch of
March 7 to the New York "Herald Tribune" summarized the
latest survey as follows:
With the Treasury, the Federal Reserve Board and the Securities and

Exchange Commission studying ways of stopping the huge capital inflow
to this country, Mr. Taylor's figures served to highlight the problem.
For the third consecutive year, he pointed out, this country received net
gold imports exceeding $1,000,000,000, and the funds which this gold
represented were used to buy American securities, to accumulate dollar
balances here, to purchase American-held foreign dollar bonds in redemp¬
tion operations and for foreign repatriation of their own issues. Thus, in
most part, the movement increased the foreign stake in this country.

The Department of Commerce previously reported that foreign holdings
of American securities and investments and of bank balances and other
short-term funds totaled $6,200,000,000 as of the end of 1935. Adding
an inward movement of $1,141,000,000 reported for 1936, the foreign
stake in this country approximated $7,321,000,000.

The $1,141,000,000 of capital inflow, Mr. Taylor said, was $400,000,000
less than in 1935, but he added significantly that the trend showed an
increase of long-term investment here. The net inward flow of $792,-
000,000 in long-term funds was twice the net inflow in short-term funds,
a reversal of ratio in 1935.
With the Treasury previously reporting that for the nine months of the

year the net inflow of funds for security purchases was $464,000,000, Mr.
Taylor pointed out that "it is thus apparent that a substantial part of
the year's net inflow of security funds occurred during the last quarter
of the year." Political and financial difficulties abroad, Mr. Taylor
pointed out, accounted for the securities and dollar balance created here.
The net inflow of funds for the purchase of domestic and foreign securi- ,

ties accounted for about 40% of the entire year's net inflow of funds for
that purpose.

Message by President Roosevelt Reiterates Appeal for
Support to Insure "Happier Life for Nation as

Whole"—Apparently Designed to Bolster Support
for Court Reorganization Plan

President Roosevelt on March 13 again referred to his

proposal for reorganization of the courts when, in a mes¬
sage to a "victory dinner" held by Democrats at Columbus,
Ga., he reiterated his appeal for support to "insure a more
wholesome and happier lift for the Nation as a whole." The
President is vacationing at Warm Springs, Ga., and his
message was read to the diners over the telephone from
Warm Springs by Marvin H. Mclntyre, his Secretary.
Although the message did not specifically mention the plan
to reorganize the courts, it was apparently designed to cre¬
ate support for the proposal. It read as follows:
I want to convey to all of you my very cordial greetings. I wish that

I could be with you tonight and talk to you personally. You all know
how I love to come down to Georgia, and it has been grand to have the

perfect weather with which we were greeted yesterday on arrival.
We all have real cause for a victory dinner. We can celebrate whole¬

heartedly the progress we have made during the past four years and feel
assured that it is but a forerunner of even better things to come.

With each of us playing his part, individually and collectively, we will
go ahead with our program for a democracy which will insure a more
wholesome and happier life for the Nation as a whole. In other words,
we are all striving to make a democracy which will live to serve the
people. ' . ■' V^' -V

To you, Governor Rivers, and to all of the distinguished guests, I send
my best wishes and, as a fellow Georgian, celebrate with you in spirit
tonight.

President Roosevelt Addresses St. Patrick's Day Meet¬
ings—In Telephone Speech He Praises Irish Con¬
tributions to Nation's Upbuilding—Says Selfish¬
ness is Greatest Danger Today

President Roosevelt, in a St. Patrick's Day address on
March 17, said that selfishness is the greatest danger that
confronts the United States today. His speech was delivered
by telephone from Warm Springs, Ga., to meetings of Irish
societies in Boston and Savannah, Ga. The President
praised the contributions by men of Irish blood in American
history, and said that the Nation owes much to their work
in its upbuilding. The motto: "Not for ourselves but for
others," he said, can well be the inspiration for every Ameri¬
can citizen. The complete text of the President's address
is given below:
It gives me great pleasure from this quiet spot in the Georgia hills to greet

my friends of the Charitable Irish Society of Boston and the Hibernian
Society of Savannah.
Although we think of ourselves sometimes as a very young civilization, I

know of no better illustration of our historic background than the story
of the origin of the great Irish Societies formed for charitable purposes along
the whole line of our Atlantic coast.

You in Boston, celebrating your 200th anniversary, are the oldest of the

family. You in Savannah, celebrating your 125th anniversary, are the
youngest. Celebrating this 17th of March are your other brothers—the
Friendly Sons of St. Patrick in the City of New York and in Philadelphia
and the Hibernian Societies in Baltimore and Charleston.

In all these generations your societies have lived up to the noble legend
i'non sibi sed aliis"—"not for ourselves, but for others." You have aided

not only your own members but many others who might be deserving of your
charity. You have aided not Irishmen alone or the decendants of Irish¬

men—y0U have contributed greatly to the good of your communities as a
whole.

I have a particular tenderness for St. Patrick's Day for, as some of you
know, it was on the 17th of March, 1905, that a Roosevelt wedding took
place in New York City to the accompaniment of the bands playing their
way up Fifth Avenue to the tune of "The Wearin* of the Green." On that
occasion New York had two great attractions—the St. Patrick's Day parade
and President Theodore Roosevelt, who had come from Washington to give
the bride away. I might add that it was wholly natural that, in the spot¬
light of these two attractions, the bride and the bridegroom were almost
entirely overlooked.
Today, therefore, I am getting even—taking an actual part, even though

it be by telephone, in a celebration in the North and another celebration in
- the South.

Yes, I am always ithrilled by St. Patrick's Day—the day that Irishmen
the world over garner to their hearts and souls their tenderest memories,
recall the ancient glories of Erin and renew their allegiance to the great
Apostle of 1,500 years ago. Through all the vicissitudes of these fifteen
centuries—through tramplings and burnings—through war and slaughter—•
in times of plenty or in times of famine—Ireland and the decendants of
Ireland have been faithful to the heritage of St. Patrick,
k The same devotion and steadfastness to the case of liberty within the
homeland itself has'accompained the Irish wherever they have gone—even
to the far corners of the earth. Our own country owes a great debt to their
contribution to its upbuilding. They have borne arms in our wars both in
the Colonial and the national periods. In commerce, agriculture and in¬
dustry, in the arts and sciences, in literature, in the professions and in the
councils of State they have shown special aptitude and peculiar talent.
There is a further happy coincidence in this greeting which I am sending

to Boston and to Savannah—my children are the direct decendants of
pioneer settlers of both your cities—Savannah through their mother and
Boston through their father. Furthermore, I am proud to participate in
these celebrations and to have this fellowship with organizations which in
former years were addressed by predecessors of mine in the Presidency of
the United States.
"Not for ourselves but for others." That motto can well be the in¬

spiration of all of us—not for the fine purposes of charity alone, but also for
our guidance in our public and private service. Selfishness is without
doubt the greatest danger that confronts our beloved country today. Good
old St. Patrick was the epitome of unselfishness. May we follow in his
footsteps.

♦ '

President Roosevelt Lauds Grover Cleveland on 100th
Anniversary of Former President—Bust Unveiled
in New York City for Hall of Fame

The 100th anniversary of the birth of Grover Cleveland,
twice President of the United States, was observed on
March 18. The occasion was marked by several ceremonies,
including the unveiling of a bronze bust of the former Presi¬
dent at New York University for the Hall of Fame, and
services at his birthplace in Caldwell, N. J., and at his grave
in Princeton, N. J. President Roosevelt paid homage to his
predecessor in a letter to Dr. John H. Finley, associate
editor of the New York "Times," and read by Dr. Finley
over the radio and at New York University. The President's
remarks were summarized as follows in the "Times" of
March 19:

President Roosevelt spoke of Cleveland's qualities of "unswerving cour¬

age, industry and faith" as "essential to the maintenance of our political
and social institutions" and lauded his predecessor, among other things, for
maintaining the "independence of the Executive."
"It gives me great pleasure to join you and your associates in paying

tribute to the memory of Grover Cleveland," the l¥esident wrote.
"Among the factors which had given form and pattern to his character

long before he became a national figure was courage—the courage which
never yields principle to expediency or compromises with truth in any
circumstances. ,

"With courage Cleveland had a strong sense of rectitude—an inheritance,
no doubt, from the rural New Jersey parsonage in which he first saw the
light of day, one of those typical homes of plain living and high thinking
whence so many American boys have fared forth to do battle with destiny.
One of his admirers, in seconding his first nomination for the Presidency,
epitomized his character when he declared in a phrase often quoted: 'We
love him for the enemies he has made.' To the end of his days Cleveland
made friends through his enemies.
"And now, as we approach the centenary of his birth, we are able to view

in proper perspective the definite contributions which he made to democracy
in America. Honesty in government had been at a low ebb. but Grover
Cleveland made it his affair to restore integrity and impartiality in the con¬

duct of the public business.

President Roosevelt Instructs All Government Relief
Agencies to Lend Assistance in Texas Tragedy—
Approximately 425 Children and Teachers Perish
in School Explosion

President Roosevelt on March 18 called upon all Govern¬
ment relief agencies, including the American Red Cross, to
render all possible aid to the community of New London,
Texas, thq scene that day of an explosion of the New London
Consolidated School, in which, according to late estimates
yesterday, 425.children and teachers perished. The tragedy
occurred almost at the same time the President was making
an extemporaneous speech while dedicating a. small school
for Negroes nearWarm Springs, Ga., where he is vacationing.
The President issued the following statement after the
disaster:

"I am appalled by the news of the disaster at New London, Texas, in
which hundreds of school children lost their lives," the President said.
"A few horns ago I dedicated a school building here in western Georgia

with high hopes for the future service it could render. Tonight with the
rest of the nation I am shocked and can only hope that further information
will lessen the scope of this tragedy.
"I have asked the Red Cross and all of the government agencies to stand

by and render every assistance in their power to the community to which
this shocking tragedy has come."

It has been estimated that approximately 1,000 persons
were in the school building when the blast, believed caused
by accumulated gas, occurred. Although early estimates of
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the dead ranged to as high as 600 the 425 figure is regarded
as more nearly correct. Besides the dead, it is estimated
that about 125 were injured by the explosion.

♦

President Roosevelt Signs Resolution Granting Exten¬
sion for Filing Returns on "Windfall Taxes"

President Roosevelt on March 13, at Warm Springs, Ga.,
signed a joint resolution extending to June 15 the time for
filing returns on the so-called "windfall tax," levied by the
Revenue Act of 1936 to recover the money paid back to
precessors after the United States Supreme Court invali¬
dated the Agricultural Adjustment Act. The returns were
required to be filed by March 15. The resolution just
signed by the President authorizes the Commissioner of
Internal Revenue to make "additional reasonable extensions
of time" for filing the returns, but limits the extensions to
June 15, 1937. The joint resolution was passed by the
House on March 11 following its passage by the Senate on
March 10; the Senate action was noted in our issue of March
13, page 1700. The resolution follows:
Resolved, etc., That the Commissioner of Internal Revenue be, and he is

hereby, authorized to grant additional reasonable extensions of time for
filing returns under title III of the Revenue Act of 1936 for the calendar
year 1935 and any fiscal year ending on or before Aug, 31, 1936: Provided,
That, except in the case of taxpayers who are abroad, no such extension
shall be made beyond June 15, 1937.

$1,505,138,000 Treasury-Post Office Supply Bill Passed
by Senate—Measure Sent Back to House with
Amendments

The Senate on March 17 amended and passed the Treas¬
ury-Post Office Departments annual supply bill, containing
appropriations amounting to approximately $1,505,138,000.
The Senate passed the measure in the form in which it was
reported to it on March 15 by the Senate Appropriations
Committee. The Committee had increased the appropri¬
ations by $3,207,000 over the total in the bill approved by
the House on Feb. 19. The bill has been sent back to the
House for action on the amendments.
In reporting the approval of the measure by the Senate

Appropriations Committee on March 15, Associated Press
advices from Washington, that day, said:
As reported to the Senate by the Committee, the bill exceeds 1937 ap¬

propriations by more than $238,000,000, but is about $12,500,000 less
than the estimates for the 1937-38 fiscal year.

Additions by the Senate Committee included $537,000 for extension of
the contract airmail service, $458,640 for transatlantic airmail, $186,537
for South American airmail, and $72,775 for star route airmail service in
Alaska. .'• *•• -W ..

( O.v-':'' /..V' -

The postoffice appropriation was about $784,500,000, and that for the
Treasury, $720,000,000.
The Committee deleted a House rider which would bar either of the

departments from furnishing employes to special congressional investiga¬
tions. : "v 1 S-:''

Previous reference to the bill appeared in the "Chronicle"
of Feb. 20, page 1206.

Senate Passes Legislation Permitting Acceptance of
Andrew W. Mellon's Art Gift—House Required to
Approve Senate Amendment Providing Free Ad¬
mission to Proposed Gallery

The joint resolution permitting the acceptance on behalf
of the United States Government of Andrew W. Mellon's
art collection, and also approving the offer of the former
Secretary of the Treasury to build a gallery in Washington
to house the collection, was passed by the House and Senate
on March 15. However, the House is required to pass on
a minor Senate amendment which would permit free ad¬
mission to the gallery. The bill was passed by both the
House and Senate without record votes.

Acceptance of the art collection, valued at $19,000,000,
and offered by Mr. Mellon early this year, was urged by
President Roosevelt on Feb. 1 in a special message to Con¬
gress. Reference to this message and also to Mr. Mellon's
offer was made, respectively, in our issues of Feb. 6, page 855,
and Jan. 16, page 385.' ■

♦

Senate Committee Reports $522,857,808 Naval Appro¬
priation Bill—Appropriation is $3,707,620 Less
Than That Voted by House

On March 18 the Senate Committee on Appropriations
voted to report the Naval Appropriations Bill to the Senate,
carrying appropriations of $522,847,808, or $3,707,620 less
than the amount carried in the bill as it passed the House
on March 5. The passing of the bill by the House was re¬
ferred to in our issue of March 13, page 1700. As to the
reduction in the total appropriations approved by the Senate
Committee, advices from Washington, March 18, to the
New York "Times" of March 19, stated:
The principal reduction was the elimination of an item of $5,000,000

for the purchase of "strategic minerals," needed by the navy in emergen¬
cies. There were several increases, the largest one of $725,000 for the con¬

struction of improvements at the Naval Air Station, San Diego, Calif.

substitute for the resolution sponsored by Senator Key
Pittman, of Nevada, and already approved by the upper
body. The Senate had passed the Pittman resolution on
March 3 by a vote of 63 to 6, as noted in our issue of March 6,
page 1525. / t .

Before passing the McReynolds resolution the House on
March 18 rejected all amendments excepting those which had
the approval of Representative McReynolds. Regarding
the amendments, we take the following from Washington
advices, March 18, to the New York "Herald-Tribune" of
March 19: ./<- , •

The most important limits the "cash and carry" provisions to a trial
period of two years. Even within that two-year period the "cash and carry"
provisions become operative only to the extent deemed advisable by the
President. Under the Pittman bill "cash and carry" is a mandatory policy,
which becomes automatically effective when ever the President declares
*he existance of a war abroad.

Gifts for Aid Are Allowed
A second amendment adopted to the McReynolds bill legalizes the

solicitation of contributions for medical aid and food and clothing to relieve
human suffering in a war abroad when the solicitation is made by individuals
or organizations not connected with governments or political factions en¬
gaged in war. A third amendment has the effect of permitting American
vessels to continue to carry on unrestricted trade with Canada even though
Canada should be a party to a war on another continent. Some minor
clarifying amendments also were adopted.
The two-year trail period for the "cash and carry" plan was proposed

by Representative James A. Shanley, Democrat, of Connecticut, with
the approval of Representative McReynolds.
"The cash and carry plan is novel, and the whole question of how to

handle our commerce in war time is so serious that it would be better to
put a two-year limit on that particular section," Mr. McReynolds said:
"The rest of the bill lays out a permanent policy. We can make the cash
and carry provision permanent later if we don't find something better after
two ye&rs of study."

The neutrality legislation is being considered at this time
to replace the existing temporary neutrality laws which ex¬
pires May 1. It is believed that some time will elaspe before
a satisfactory compromise is agreed upon between the
widely different McReynolds and Pittman resolutions by the
Senate and House. Previous reference to the McReynolds
resolution appeared in these columns of Feb. 27, page 1367.
Advices from Washington, March 18, to the New York
"Times" of March 19, commented on the McReynolds
resolution as follows:

The McReynolds resolution, as it finally passed the House, would set
up machinery that the President of the United States could put into motion
during time of international war at any time he found the peace and neu¬

trality of this country threatened. He would not have to put it into effect
automatically as soon as he found a state of war to exist, as he would have
to do under the Pittman proposal.
In the main, the two measures would establish substantially the same

machinery to prevent this country's involvement in foreign quarrels. They
would both prohibit the export of arms, ammunition and implements of
war and loans to all belligerents as soon as the President proclaimed that a
state of war or civil strife existed anywhere in the world. They would both
continue in effect existing means of controlling the munitions traffic suf¬
ficiently to carry out this purpose.

This much of the program is embodied in existing law. The new de¬
parture that both resolutions would attempt to make is the regulation of
the Nation's foreign trade and the travel of its citizens in danger zones!
In both measures provision would be made to avoid danger to American
lives and property.
It would be unlawful for American citizens to travel on ships registered

by belligerent countries, except in special cases where the President could
waive the prohibition. No commodities of any kind could be shipped to
belligerents except after all right and title therein had passed from American
nationals to some foreign agency or individual, so that if the goods should
be seized or sunk by a belligerent there would be no basis for a claim by an
American national.

McReynolds Neutrality Bill Voted by House—Measure
Substituted for Senate Approved Pittman Re¬
solution

The House on March 18, by a vote of 374 to 12, passed the
neutrality resolution sponsored by Representative Sam D.
McReynolds, of Tennessee, sending it to the Senate as a

Suit Brought Against Nine New York Banks to Compel
Payment of Unpaid Deposits in Defunct Harriman
National Bank & Trust Co.

A suit to, compel nine member banks of the New York
Clearing House Association to pay depositors of the closed
Harriman National Bank & Trust Co. the amount still due
tliem on their deposits was filed on March 9 in the New
York Supreme Court by Charles Kimmich. Mr. Kimmich
seeks to recover the unpaid 20.25% of his deposit of $939,
with interest. The complaint was so formulated as to per¬
mit other depositors to join in the suit and demand damages
from the nine banks to the extent of the unpaid amount
of their deposits. Previous legal action in connection with
the closing of the Harriman National Bank & Trust Co. was
last referred to in the "Chronicle" of Aug. 29, 1936, page
1326. The latest suit was described as follows in the New
York "Herald Tribune" of March 10:.

Mr. Kimmich, in his complaint, said that a total of 79%% has been
paid to him and the 11,000 other depositors in the bank, but he estimated
the unpaid amount to depositors at $3,240,000, which, with interest, brings
the figure to $4,600,000. The complaint points out that a group of other
members of the Clearing House Association, not including the defendants,
have made payments , to depositors and have been released from further
liability.

Nine Banks Named

The defendant banks are Bankers Trust Co., Chemical Bank & Trust Co.,
Continental Bank & Trust Co. of New York, Fifth Avenue Bank, First
National Bank of th*» City of New York, Guaranty Trust Co., the Bank of
Manhattan Co., Public National Bank & Trust Co., and Title Guarantee &
Trust Co.

The suit is predicated upon liability allegedly assumed by the de¬
fendants in a series of advertisements in 1929 and 1931 which stressed
the protection afforded depositors of member banks of the Clearing House
Association, of which the Harriman Bank was a member. The bank did
not reopen after the banking holiday in March, 1933.
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The complaint charges that the advertisements were "false in that the
defendants must have known" that they had no legal right or power to
guarantee depositors' funds.

United States Supreme Court, by 7 to 2 Decision,
Upholds Immunity of City Employee from Federal
Income Tax—Reverses Ruling of Lower Tribunal

The United States Supreme Court, in a 7 to 2 opinion on
March 15, ruled that the maintenance of New York City's
water supply is an essential governmental function, and hence
the Federal Government cannot impose an income tax upon
the salary of the Chief Engineer of the city's Bureau of
Water Supply. The appelant in the case was William W.
Brush, whose salary of $14,000 was taxed in 1931. The
Board of Tax Appeals and the Second Court of Appeals
sustained that levy, but the Supreme Court ruling reversed
their findings. The majority ruling was written by Justice
Sutherland. Justices Roberts and Brandeis opposed the
decision. This was the only important ruling handed down
by the tribunal on March 15, and the Court reserved decision
on several important New Deal laws, including the Wagner
Labor Relations Act.
A Washington dispatch of March 15 to the New York

"Times" outlined the decision in the income tax case as

follows:

Notable in the majority opinion was an order that the States must
not be encroached upon by Federal taxation and, with this a statement,
that the "unimpaired existence" of State and Federal government was

mandatory.
The executive committee of the United States Conference of Mayors

hailed the decision as one of the most important ever given on the question
of Federal taxation of municipal governments and their employees. Paul
V. Betters, executive director, stated that about 2.000 employees in New
York, and possibly 200,000 in other cities throughout the country, would
be affected.

New York State and New York City took the attitude that permis¬
sion to tax Mr. Brush's salary would affect officers and employees of many
cognate city agencies such as garbage removal, street cleaning, playgrounds,
hospitals, &c. But Justice Sutherland said he thought it beet to confine
the decision to the Brush issue and "not, by an attempt to formulate any

general test, risk embarrassing the decision of cases in respect of municipal
activities of a different kind which may arise in the future."
On the other hand Justice Roberts asserted that the exemption from

taxation claimed "may well extend to millions of persons" now employed
by municipal subdivisions and that States may be prevented from taxing
thousands of employees of governmental agencies. He said such exemptions
were unsound because "Federal or State business ought to bear its pro¬

portionate share of taxation."

Government Function the Question

The controversy revolved around the question whether New York City's
water system was created and conducted in the exercise of the city's govern¬

mental functions; if so, its operations, and thus the salaries of its officers
and employees, were exempt from taxation.
Justice Sutherland and his four colleagues did not have the slightest

doubt. Justices Stone and Cardozo briefly said that since Treasury regu¬

lations gave the engineer immunity from a Federal income tax there was no
need to go into the relations of the government to the States, municipali¬
ties, &c.
Justices Roberts and Brandeis held, however, that the engineer, being a

citizen of the United States and working for gain, should bear his share of
the government tax burden
Declaring the water supply an essential function of the New York govern¬

ment, Justice Sutherland parathentically commented that the city would
manifestly die without its many and varied activities of this kind.

to regulate the relations of employer and employee in
duction or manufacture."

'pro

NLRA Held Valid by Federal Circuit Court of Appeals
in New Orleans—^Reverses Decision of El Paso

Judge in Power Company Case
The constitutionality of the National Labor Relations Act

was upheld on March 18 by the United States Fifth Circuit
Court of Appeals in New Orleans, when the court reversed a

decision handed down last June by Federal Judge Charles A.
Boynton of the United States District Court in El Paso,
Texas. Judge Boynton, on June 10, last year, had issued
a permanent injunction to the El Paso Electric Co. against
the National Labor Relations Board and at the same time
said that Congress through the law had "exceeded the powers
vested in it" by the Constitution. The decision of Judge
Boynton was summarized in our issue of June 20, page 4108.
The joint opinion of the Fifth Circuit Court in New Or¬

leans of March 18, written by Judge Howard R. Holmes, in
reversing the decision of Judge Boynton, held that the
District Court erred in declaring the Act void unless its
unconstitutionality appeared beyond a reason of doubt. The
following bearing on the decision of March 18 is from New
Orleans (Associated Press) advices of that day:
The three-judge opinion held that Judge Boynton's extensive ruling was

unnecessary to dispose of the case.

The El Paso Electric Company defendants in the case, operate a power

company in New Mexico which serves towns in Texas and Mexico. In

November, 1935, Edwin Elliott, regional director for NLRB, filed a com¬

plaint charging the power company with unfair labor practices affecting
interstate commerce.

Judge Boynton held that the labor board had no jurisdiction over the

power company and granted the permanent injunction on the ground the
board operated under an unconstitutional act.
The Circuit Court ruled it was unnecessary to declare an act unconstitu¬

tional unless there was obvious grounds for such declaration. In this case,

the opinion today held, the point at issue could have been disposed of with¬
out ruling on constitutionality of the act.

The decision of the New Orleans Circuit Court of Appeals
ofMarch 18 is the second to be handed down by the Court on
the NLRA. The Court last June, as also noted in our issue
of June 20, page 4108, ruled that the NLRB had no authority

TVA Permitted to Sell Electricity in Georgia—Decision
of Federal New Orleans Circuit Court Reverses
Order by Tennessee Tribunal

The United States Fifth Circuit Court of Appeals in New
Orleans onMarch 17 ruled that the Tennessee Valley Author-

. ity may sell electricity in Georgia. The decision reversed an
order of the Eastern Tennessee District Court, in so far as

Georgia is concerned. The Circuit Court thus decided a case
in which two lower Federal tribunals, one in Georgia and the
other in Tennessee, had issued contradictory opinions. The
District Court of Eastern Tennessee had enjoined the TVA
from expanding in Kentucky, Virginia, Tennessee, North
Carolina, West Virginia, Mississippi, Alabama and Georgia.
The District Court of Northern Georgia ruled that the Ten¬
nessee court's injunction was not valid as regards Georgia.
Associated Press New Orleans advices outlined the Circuit

Court's opinion as follows:
The circuit court, upholding that opinion, said that the tribunal in which

the case was first brought had jurisdiction.
"Rarely has a conflict arisen between two Federal courts in a civil case,"

the Circuit Court's opinion stated.
"While the Federal courts in Georgia and Tennessee had concurrent juris¬

diction over the parties and the subject matter of the suit, it is beyond dis¬
pute that the jurisdiction of the Federal court in Georgia first attached.
"It necessarily follows that that court, having prior jurisdiction of the

cause, as between plaintiff and defendant, was authorized to preserve its
jurisdiction."
The Tennessee order preventing the TVA from putting up new power

lines and seeking new contracts for sale of electricity in Kentucky, Virginia,
Tennessee, North Carolina, West Virginia, Mississippi and Alabama has
been appealed to the Sixth Circuit Court at Cincinnati and set for hearing
April 16.
The appeal is from the temporary injunction, the action of Judge John J.

Gore in holding that power companies had the right to 6ue the TVA outside
the Northern district of Alabama, which the TVA claims as its legal domi¬
cile, and the overruling of TVA's motion to dismiss the bill on its merits.
James L. Fly, general counsel for TVA, commenting on the action today,

said:

"The New Orleans decision does not affect any territory except Georgia.
Judge Gore's restraining order still applies to other States in which the
Authority seeks to operate." . Si
The ruling came on the appeal of the Georgia Power Company from the

Georgia court. The company, after being denied an injunction in that
State, joined eighteen other power companies to file suit in Tennessee, where
the injunction was. granted. It then sought unsuccessfully to withdraw its
suit in Georgia.

NLRBJ[Charges3.Remington Rand with Violation of
Labor Relations Act—Orders Reinstatement of
4,000 Employees Allegedly Laid Off as Result of
Strike—Company to Fight Order in Courts

The National Labor Relations Board on March 14 issued
a decision charging that Remington Rand, Inc., had engaged
in wholesale violations of the National Labor Relations Act
and had resorted to "ruthless" methods in ending the strike
of its 6,000 employees which began on May 26, 1936. The
Board ordered the company to rehire 4,000 employees which
it charged had lost their jobs as a result of the strike. It
also ordered the company to cease interference with union
activities of its employees. The company announced on
March 15 that it would begin a legal battle in the Federal
courts to overturn the Board's decision. The Board, in its
announcement, said that the company, guided by James H.
Rand Jr., President, used spies in the six towns where its
men were on strike, provoked violence through the use of
strike-breaking agencies, turned civil authorities and busi¬
ness interests against the unions, and refused many media¬
tion offers. • -'
The Board followed up its initial announcement on March

17, when it applied to the United States Circuit Court of
Appeals for an order requiring the company to comply with
its demands.
James H. Rand jr., President of the company, conferred

in Washington on March 18 with Secretary of Labor Per¬
kins, and a tentative agreement was reached to end the
strike. The terms of the agreement are being withheld
until they are first submitted to the employees and directors
of the company.
The New York "Herald Tribune" of March 18 described

the latest NLRB action as follows:
Unless upheld by the court, the NLRB's ruling will carry no weight,

since the Board has no powers of enforcement. Defiance of an order of
the court, however, would expose the company to penalties for contempt.

Action of the NLRB follows a decision, made public last Sunday, in
which it held Remington Rand, Inc., responsible for "wholesale violations"
of the labor relations act, and denounced the corporation and its president,
James H. Rand jr., for "ruthless strike-breaking methods."

The 4,000 employees ordered back to work by the Labor Relations
Board are a portion of the 6,000 still on strike at six of the firm's plants.
The order also outlined instructions that the corporation bargain collectively
with the Remington Rand Joint Protective Board of District Council Office
Equipment Workers as the "exclusive" representative of the workers in the

. company's plants at Syracuse, Tonawanda, Ilion and Elmira, N. Y.; Middle-
town, Conn., and Marietta, Ohio. -

The decision of the Board was summarized in part as
follows in a Washington dispatch of March 14 to the New
York "Times":

Mr. Rand, it was asserted, deliberately misled by false statements and
evasions those who sought to mediate the strike, personally provoked
strikers from an automobile by thumbing his nose at them while someone
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else took motion pictures of their reaction, and from the beginning fol¬
lowed a policy of "unwavering refusal to bargain collectively."

"Mechanics 0/ Strike-Breaking"
The case, it was said, provided a deep insight into the "mechanics of

strike-breaking," and the report described in detail the methods allegedly
used to break the strike last spring which resulted from the company's
"grim determination not to bargain collectively with the unions represent¬
ing those employees, but to settle the issue of force."

When the strike at Ilion, N. Y., was broken, Mr. Rand, according to
the decision, named his method; of strike-breaking the "Mohawk Valley
formula," and a laudatory description of it appeared in a bulletin of the
National Association of Manufacturers.

The Rand method of strike-breaking, according to the decision, was
built around "back-to-work" movements created by the company and
operated for the most part by the Employees Associations formed by the
company. These "back-to-work" movements, it was said, were built up
through intensive publicity, through advertisements and news articles,
through the secret use of "missionaries" who would visit strikers' homes
to break their morale.

They were buttressed by threats to move the plants and in some cases
by the movement of machinery designed to create fear of loss of employ¬
ment by strikers and fear of economic starvation on the part of whole
communities, according to the findings.

While1 these "back-to-work" movements were being fostered, the com¬
pany, it was stated, constantly pressed the civic authorities to have large
police forces available, and where the presence of these forces failed to
break the strike the company hired thousands of strike-breakers to operate
its plants, describing them to the public as "loyal employees," it was said.

The decision described in detail the methods allegedly used by the
Bergoff Agency, the Burns Detective Agency, Foster Industrial and Detec¬
tive Bureau, and "Crying Nat" Shaw, and the "skilful publicity" campaign
by Earl Harding on behalf of Mr. Rand to break the strike.

The attitude of the company, through Mr. Rand, according to the
decision, "exhibited a callous, imperturbable disregard of the rights of
its employees that is medieval in its assumption of power over the lives
of men and shocking in its concept of the status of the modern industrial
worker."

Among the acts laid to the company by the Board, which declared them
to be unlawful interference with the rights of the workers to organize as

guaranteed under the National Labor Relations Act, were discharge of union
leaders, attempts to influence public officials and to bribe union leaders,
the fostering of spurious "back-to-work" movements, the publicity cam¬
paign based on falsehoods and exaggeration, and the use of agents to
commit acts of disorder and violence.

Reinstatements Are Ordered

The Board found that nearly 4,000 of the company's employees are still
on strike as the result, of the "unlawful refusal" of the company to deal
with the joint board set up by the unions in the plants located at Syra¬
cuse, Tonawanda tfnd North Tonowanda, Ilion and Elmira, N. Y.; Mid-
dletcwn, Conn., and Marietta, Ohio.

Besides ordering that these employees be reinstated, the Board ordered
that the company bargain collectively with the Joint Protective Board
of the District Council Office Equipment Workers, chartered by the
American Federation of Labor, as the exclusive representatives of its em¬

ployees in the plants. The discharged union leaders were also ordered
to be reinstated.

♦

Senate Judiciary Committee Continues Hearings on
Court Reorganization Plan-—William Green Ad¬
vocates President Roosevelt's Proposals—Oppo¬
nents to Be Heard Next Week—Senate Vote May
Be Delayed Until July—Senator Robinson Would
Not Oppose Supplementary Amendment >

The Senate Judiciary Committee this week continued
hearings on President Roosevelt's court reorganization pro¬
posals, with proponents of the measure again testifying. It
is expected that the committee will begin hearing opposition
testimony next week. Hearings are expected to be pro¬
tracted, and Senator Ashurst, Chairman of the committee,
said this week that the Senate may not vote on the pro¬

posals before July. He added that all those wishing to
testify on the plan would be given an opportunity to appear.
Opening of the committee hearings was noted in the "Chron¬
icle" of March 13, page 1700.
Senator Robinson, Democratic leader, said on March 15

that he would not oppose the submission of a constitutional
amendment clarifying Congress's power to enact social and
economic legislation or restricting operations of the Supreme
Court, but added that this must supplement the President's
plan, and not constitute a substitute for it. On the preced¬
ing day Senator King of Utah said that he was investigating
complaints that radio broadcasting companies had dis¬
criminated in the allotment of time in favor of proponents
of the plan. Executives of leading broadcasting companies
were prompt to deny this charge.
It was reported in Washington,on March 17 that some

members of the Senate Judiciary Committee would seek to
have at least three Supreme Court Justices testify before
the Committee regarding the President's proposals. Senator
Ashurst, Chairman of the Committee, said that the body
would issue no official invitations to the Justices but if any
of them indicated a desire to be heard they would be granted
the opportunity.
William Green, President of the American Federation of

Labor, testified in favor of the proposals before the Senate
Judiciary Committee on March 16. Hearings on that date
were summarized as follows in a Washington dispatch to
the New York "Herald Tribune" :

"Younger judges" were suggested by Justin Miller, a former dean of
the Duke University Law School, who is now a member of the Board of
Tax Appeals.' Mr. Miller had an elaborate chart to show that the decisions
invalidating Acts of Congress were commonest when the court's age
average was high. Youth on the court, he declared, was most important.

Mr. Green placed less emphasis on youth and more on a general famili¬
arity with the problems confronting the "teeming millions who serve !n
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the workshops, mills, mines, factories and Industries of the Nation." His
doctrine was that if a few men with a first-hand knowledge of these prob¬
lems could be placed on the court, they would enlighten their colleague®.
He said tliat he would never be convinced: of the necessity of a constitu¬
tional amendment until a judiciary of the sort he described had told
him so. '

Hammered by Opposition

"Such an enlightened judiciary," he said, "can be obtained at this time
only by the infusion of new blood as the President recommended! to
Congress and as the American Federation of Labor squarely supports." . . .
In his statement for the President's plan "to infuse new blood into the

Supreme Court," as he described it, Mr. Green took the position that the
Constitution was "broad enough and flexible enough to meet the expand¬
ing social and economic conditions of a changing world." A right-minded
judiciary, he said, could interpret it so that the national power would
cover all these problems. But, he added, the judiciary has "lagged" behind1
the other branches of the government in its constitutional thinking.
"In the course of the movement to bring the processes of government to

bear on the ever-changing social and economic problems of the Nation,"
said Mr. Green, "it became evident to all that the judicial branch lagged
behind the legislative and executive branches of the respective State and
Federal governments in the realization of the necessity of legislation under
the Constitution to meet these problems.
"For obvious reasons, those whose lives are cast in an environment

remotely situated from the daily lives of the teeming millions who serve in
the workshops, mills, mines, factories and industries of the Nation cannot
grasp and understand the social and economic problems which so vitally
affect these workers. The knowledge which the court should have in order
to determine legal and constitutional problems cannot be gained merely
through the study of the briefs of counsel as submitted. They can be
understood and appreciated only through well rounded experience in the
problems of the period or through the submission of an experienced point
of view by men fresh from the field of activity of that period who may
be privileges to collaborate with them."

Edward S. Corwin, Professor of Constitutional Law at
Princeton University, was the principal witness before the
Committee on March 17. A Washington dispatch of that
date to the "Times" summarized his testimony as follows:

Professor Corwin warmly defended the President's court program, and
in so doing drew fire from opposition Senators, who, referring to his
writings and speeches in past years, accused him of changing his position.
He also stirred expressions of surprise and even astonishment from these
Senators with a statement that the President had the same right to try
to establish his views of the Constitution as had the Supreme Court, and to
do so, if necessary, by appointing men of certain views on social and
economic questions.

Professor Corwin insisted that the court was now a "hybrid" body, per¬
forming both judicial and political functions. He thought that as a judicial
body it was "unfortunate" that it had to undergo outside influences such
as proposed by the President, but he held that as a political body, toward
which he felt it had developed more and more in recent years, it waB "In¬
evitable" that it should sooner or later provoke some outside influences
and controls.

In the recent past the court has too often forgotten its "supreme obliga¬
tion" as a judicial body in ruling New Deal legislation unconstitutional, he
asserted. Its obligation as a judicial unit, he said, is to' interpret the
Constitution broadly enough to meet the requirements of the day and of
the future.

"There is no doubt that a vast part of the New Deal legislation would
be sustained by doctrines approved by the court and equally reputable, if
not more reputable, than the doctrines the court used to reject the legis¬
lation," he stated.

Professor Corwin rejected as "hazardous" any plan for a constitutional
amendment to meet the current problem raised by the impasse between the
court and the other two branches of the Government.

Senator Robinson's attitude toward an amendment was
described as follows in a Washington dispatch of March 15
to the New York "Times":
"There is no inconsistency in the President's proposal and in certain

amendments to the Constitution that have been proposed," Mr. Robinson
said. .

"I expect the plan of the President will be approved by the Congress.
It is by no means certain that amendments will not also be considered
by the two houses of Congress for submission to the States. Certain
amendments that have been proposed! would undoubtedly be received by
the people with favor.

"These amendments, however, do not have direct relationship to the
increase in the Supreme Court membership which is contemplated in the
President's plan.

"The latter is gaining ground steadily, and I believe will be passed by
both houses during the present session."

Senator Morris's Two-Fold Plan

Senator Norris, following the suggestion he made in a speech in the
Senate on Friday, presented today a plan which would call both legislative
and constitutional remedies into play to solve what he described as an
"intolerable" condition in the judiciary system.

He proposed, first, a congressional Act requiring a two-thirds vote by
the Supreme Court to invalidate Acts of Congress, and, second, a constitu¬
tional amendment establishing a nine-year term for all Federal judges and
justices, including members of the Supreme Court.

The Norris program was intended as a substitute for President Roose¬
velt's plan, which calls for appointment of six new justices to replace
or supplement those over 70 years of age.

United States Supreme Court Justice McReynolds
Assails "Poor Sprotmanship" in Disputing De¬
cisions of "Fair Tribunal"—First Public Utterance
by Any Justice Since Submission of Judiciary
Reorganization Proposals

For the first time since President Roosevelt submitted
his judiciary reorganization proposals to Oongress, a member
of the United States Supreme Court on March 16 publicly
expressed his views on the relationship of the courts to
the government. Justice James C. McReynolds, speaking
before a fraternity dinner, said that the "evidence of good
sportsmanship" was to accept the outcome of a "fair
tribunal." Justice McReynolds pointed out that he had
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taken an oath to "do justice to the best \>f my ability, to
do justice to rich and poor alike." That obligation, he
said, "I try not to forget." His remarks were reported as
follows in Associated Press Washington advices of
March 16:
"I try to protect the backwoodsman in the hills of Georgia as well as

the man of wealth in a mansion on Fifth Avenue. And I have the same

obligation to the man in the mansion on Fifth Avenue as to the humblest
man in any walk of life."

Without referring directly to Administration cases before the court in
the last four years, Justice McReynolds said it sometimes was the practice
of attorneys, after losing a case, to complain of the unfairness of the court.

"But the evidence of good sportsmanship," he said, "is that a man
who has had a chance to present a fair case to a fair tribunal must be
a good sport and accept the outcome."

He was interrupted repeatedly during his speech by applause.
* "Courts only decide things that are submitted to them," the justice

continued in his rather high-pitched voice, "and only things that are in
dispute come before them.

"Thousands and thousands of things come before them that are settled!
to the general satisfaction. If things come that are not settled to the
satisfaction of all, put yourself in the place of the court and see if you
could have done better."

, ,

He paused momentarily near the end of his speech, then said:
"I should like to be optimistic. I should like to tell you that the situ¬

ation is rosy. I can't. But I like to believe in the courage of the Amer¬
ican people, and I hope they may make a solution of which they may
be proud." -7-7V..*7'V,

He said the United States under its form of government had "succeeded
beyond the understanding" of the men who sat in the Constitutional Con¬
vention. He declared he saw "clouds in the sky," and said the Nation was
"not without its dangers."

"There is in the United States a determination that this success shall
not be thrown away," he said.

"The citizen has enormous obligations," the justice continued, speaking
steadily, without gestures. "He needs to be reminded that no two men

think exactly alike. We need to understand that all minor difficulties
must be subordinated to the major purpose.

"Even in Christianity itself we have acrimonious discussions. Congre¬
gation 'A' says it will not go with congregation 'B.' But if the great
congregation says it has a great underlying purpose, there is success."

He reviewed briefly the outline of the Constitution, recalling that the
first part dealt with the duties and powers of Congress, the next with the
executive, and a third part with the duties, obligations and powers of
the court.

"You will find," he commented, "that every one of the officers of the
United States government has taken a solemn oath to support the Con¬
stitution." 1

Justice McReynolds said on March 17 that he had no in¬
tention of breaking the Court's traditional silence on legis¬
lative matters when he made his address, and that his re¬
marks were spoken without any thought that they would
be published. A Washington dispatch of March 17 to the
New York "Times" added:
"If I had had any idea that my remarks were to be taken down, I prob¬

ably would not have made them," Mr. McReynolds said. "It was just a
small gathering of young men who have dinner together every year."

The justice said he had no idea that reporters were present. He de¬
clined to elaborate on his remarks of last night, the burden of which
was that "good sportsmanship" should dictate to a man who had pre¬
sented his case to the court and lost that he accept the verdict in good1
grace. He made it obvious that he was talking about the present con¬
troversy.

No one in any official position seriously questioned the propriety of
Justice McReynolds's remarks so far as could be learned. Congressmen
seemed agreed that he had a right to say whatever he chose on the subject,
and some of those regarded as leaning toward the President's proposal said
they could agree with the "major part" of what the justice had to say,

♦

Secretary1 Ickes Says President Roosevelt Is Using
Democratic Processes in Seeking Court Reor¬
ganization—Says^Opponents Fear Tribunal Will
Be Unpacked of "Old Order" Nominees

President Roosevelt's plan for reorganizing the judiciary
seeks to use the processes of democratic government to carry
out New Deal objectives, Secretary of the Interior Ickes
told 2,000^ persons who attended a Democratic dinner at
Raleigh, N. C., on March 12. The dinner followed a similar
meeting of the preceding week, when the principal speaker,
Senator Tydings of Maryland, by inference, attacked Presi¬
dent Roosevelt's court proposals. Mr. Ickes said that the
chief fear of opponents of the plan is that the Supreme
Court "will cease to be packed with nominees of the old
order." He declared that the court uses "its usurped power
to make decisions contrary to the public interest," and that
the ultimate cost of such decisions is borne by the people.
His speech was summarized as follows in a Raleigh dis¬
patch of March 12 to the New York "Times":
Referring to the speech by Senator Tydings, Mr. Ickes said: "The voice

was the voice of the gentleman from Maryland, but the words were those
of the Liberty League." He accused the Senator of delivering a dirge
when he had been invited to proclaim a victory,- or talking about a dictator
when his cue was to praise "a great Democrat, who in his love of and!
concern for the people is not outranked even by those other great Demo¬
crats in the American story—Jefferson, Jackson, Wilson."

"Whatever may be said about the merits of the President's plan to
reform the Federal court system, no man can be heard to say that he
either has seized or desires to seize dictatorial power," the Secretary said.

"What the President, as a true Democratic leader, is seeking is the
vindication of the legislative powers of the Congress under the Constitution
and the limitation of the powers of the court to its judicial functions as
contemplated by the Constitution, so that we may know how and in what
manner those economic and social reforms which the people have clearly
demonstrated that they want and intend to have may be attained.

"Some of those who are opposed to unpacking the Supreme Court are
doubtless sincere in their opposition. To others I cannot even accord
credit for sincerity." .

Opponents of Court Reorganization Intensify Attack
on Plan—Senators See Proposals a Peril to Ameri¬
can Liberty—President of Harvard Joins Oppo¬
sition—Members of American Bar Association
Vote Against Suggestions by Large Ratio

Opponents of President Roosevelt's judiciary reorganiza¬
tion proposals this week intensified their verbal attack on
the measure submitted to Congress. Three Democratic
Senators—Walsh of Massachusetts, Burke of Nebraska, and
Copeland of New York—on March 12 spoke at a meeting
in New York City, declaring that the plan was a peril to
the Nation. Senator Walsh said that the proposal would
destroy the United States Supreme Court as the guardian
of constitutional liberty. All three Senators asserted that
the plan endangered the rights of States, minorities and indi¬
vidual citizens. The addresses were reported, in part, as
follows in the New York "Times" of March 13:

Each of the three speakers declared that the liberties of the American
people would be threatened if the bill proposed by the President should
become law, and that it had been put forward to make effective legislation
desired by him. Senator Burke asserted that States' rights would become
a slogan of a bygone age and that constitutional democracy was facing
"a rendezvous with death." Senator Copeland warned of the danger of
the disappearance of religious freedom.

Roosevelt'8 Name Booed

Mention of President Roosevelt by Mr. Burke was greeted by mingled
boos and applause,v;. ■ /

"I love the President," Mr. Burke said in explaining his position. "I
think he has done wonderful things. I admire him but not on this court
proposal." /

7 Senator Walsh cited two attempts by State Legislatures to break down
the rights * of individuals which the Supreme Court had declared uncon¬
stitutional. These were the Nebraska law, adopted during the World War,
forbidding the teaching of German under which a teacher in a Lutheran
school was convicted, and the Oregon law forbidding parents to send;
children of certain ages to a parochial or private school.

"The United States Supreme Court, 'nine old men,' sworn to uphold
the Constitution, struck down that law," he said, referring to the Nebraska
case, "and released from jeopardy an American citizen whose only offense
was that he was a victim of war hysteria. I wonder if young men would
have had the courage to do it."

Senator Walsh declared that had it not been for an independent judiciary
since the birth of the Nation these tyrannical interferences with the liber¬
ties of the individual would have prevailed and multiplied.

The Massachusetts Senator, although he has been classed as among
those opposed to the President's proposal, made his first public criticism
of the reorganization plan. He asserted that the founders of the American
government were determined that tyranny and dictatorship should not
exist in the United States and had set up in addition to the executive and
legislative brandies of the government an independent judiciary to preserve
the fundamental rights of the people and to prevent temporarily elected
officials, whether impelled by good motives or otherwise, from destroying
these rights. ' • ' • " -V-'-,y.'

"There is not," he said, "a human device of which one can conceive
they did not invoke to make the judicial branch the last refuge of the
people's liberties."

Now, he went on, it was no wonder that from one end of the United
States to the other there was a state of fear, of apprehension, of bewilder¬
ment, of real grief as the result of the President's proposal.

Senator Bennett Champ Clark of Missouri on March 13
told the Kansas City Chamber of Commerce that he opposed
the President's plan because it would constitute a "ravish¬
ing of the rights of the people." Associated Press advices
from Kansas City, March 13, quoted Senator Clark as
follows:
"It has been said I shall destroy my political future by my stand," he

said. "But it is such an important question no individual's future is
worthy of consideration. I would rather put my back to a blank wall
and be shot than vote for the President's proposal."

"As a partisan Democrat, I respect the President," he went on, "but
I will be against this proposal as long as I, am in a position to do so.

"Nothing can be gained by attacking the President on the grounds
that he ha6 ulterior motives. The President is following his oath as he
interprets it."

Asserting that some of the original claims made by proponents of the
court reorganization had been discarded, he added:

"Now, the bald, naked proposal remains, that it is necessary to add
members to the court to put through legislation for a particular program.
If we pack the Supreme Court, it means abolishing it, even eventually the
changing of our system of government. / ~-

"Although I do not believe the Supreme Court is sacrosanct, I would
regard the opinions of a picked, packed court on a position of law with
the same lack of respect that I would regard the opinions of a kept
woman on a question of virtue."

Dr. James B. Conant, President of Harvard University,
on March 14 addressed an open letter to Senators Walsh
and Lodge of Massachusetts, in which he said the proposals
were "dangerous in the extreme" and so "contrary to the
spirit of a free democratic government" that they might
even lead to the abolition of that government. A Boston
dispatch of March 14 to the New York "Herald Tribune"
continued:

Dr. Conant declared: "My opposition to the President's proposal is
based primarily on one point. The Administration intends to bring about
what seems to most laymen a constitutional change without a special appeal
to the country—an appeal which might have been submitted to the voters
a few months ago.

"If the precedent is once established that a party in power can 'pack'
the court, admittedly to affect decisions on the constitutionality of Acts
of Congress, how long will it be," Dr. Conant asked, "before some Ad¬
ministration will 'pack' the court to affect decisions on the issue of
liberty itself?"
In essence, he said, the proposal "points the way for an interference

with the judiciary which might eventually jeopardize the liberties guaran¬
teed under the Bill of Rights.
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The American Bar Association reported on Marcli 14" that
its members, by a vote of 16,132 to 2,563, has disapproved
the proposals. It added that the plan was disapproved in
every State, the District of Columbia and the territories.
The results of the poll were analyzed as follows in Associ¬
ated Press Chicago advices of March 14:

Justice Edward T. Fairchild of the Wisconsin Supreme Court, Chairman
of the Association's Board of Election, said the ballots were mailed to
29,000 members of the Association, and 19,136 returned .them "properly
authenticated and prior to the closing of the polls." An additional 540
ballots were not authenticated or arrived late.

The Association announced at the same time it was conducting a poll
among 126,000 lawyers who are not members of the national organization
to determine their views on President Roosevelt's recommendations for
reorganization of the Federal judiciary. ' V - ''

The highest ratio of votes adverse to- the plan as it applied to the
Supreme Court was in Nebraska, where Association members opposed it
235 to 15. The lowest ratio was in Florida, where members voted 262
to 92 against. The average of all votes was about 6 to 1 against.

The Association's members in Maine, Vermont and South Dakota joined
Nebraskans in voting most heavily against the Supreme Court proposal,
while those in Mississippi, the District of Columbia and the Territories
were with Florida as the least opposed. '

The adverse ratio in the former group was more than 14 to 1, while that
in the latter group was about 4 to 1.

President's"Commission Urges Government Advice for
Consumer Cooperatives—Group, After Studying
in Nine European Countries, Also Suggests Aid
in Obtaining Credit

Establishment by the government of an agency to advise
consumer cooperatives was recommended on March 11 in a
report by President Roosevelt's commission which has spent
two and a half months studying cooperative enterprises in
nine European countries. The commission, headed by Jacob
Baker, Assistant xVdministrator of the Works Progress Ad¬
ministration, also urged that the agency take steps to assure
consumer cooperatives the same facilities for obtaining
credit that are now provided for farmers' cooperative enter¬
prises. An independent report, submitted by Robin Hood,
SecretarjT-Treasurer of the National Cooperative Council of
Washington, one of the members of the commission, said
that the factors favoring development of cooperatives in
Europe are absent in the United States.
Mr. Hood's report, and that signed by all members of the

commission, were summarized as follows in a Washington
dispatch of March 11 to the New York "Herald Tribune":
Mr. Hood reported that consumer cooperatives, organizations selling

goods at cost to consumer members, developed in Europe to serve an eco¬
nomic need. They would develop in this country, he thought, only to the
extent that they could serve a similar economic need. But conditions in
this country at this time, he argued, were not conducive to rapid develop¬
ment of the cooperative movement.
"Four factors which aided the spread of the movement abroad," Mr.

Hood reported, "and which are relatively lacking in this country are
exceedingly inefficient retail distribution, class loyalty to their own institu¬
tions on the part of repressed industrial workers, deeply ingrained thrift
coupled with the necessity of making small incomes go as far as possible,
and, in recent years, strongly financed cooperative wholesalers able to
promote new local societies to assist struggling ones."

The report was signed by Mr. Baker, Leland Olds of New York, Charles
E. Stuart, Mr. Hood, Clifford V Gregory and Emily Cauthorn Bates.
Their deductions were based upon observation of consumer cooperative
enterprises in Czechoslovakia, Denmark, Finland, France, Great BHtain
and Ireland, Norway, Sweden and Switzerland.

From what they saw abroad, the commission reported, it would be pos¬
sible to weave "an Alladin tale of cooperative success." But from a

different selection of material it would be just as possible to build "a
story of cooperative blunders and mistakes and class antagonism." The
commission contended that it did neither, but told the "story fairly."
In all the countries in which cooperative enterprises flourish, the com¬

mission credited the movement with encouraging family budgeting, thrift
and saving, with holding down or reducing retail prices, with spreading
economic knowledge and a democratic spirit among the population. The
scope of cooperative enterprise embraced not only household supplies but
also medical, laundry, funeral, housing, electrical, credit and banking
services. •.

In some countries, particularly England, the cooperatives were being
hard pressed by chain stores. In Switzerland, on the other hand, the
cooperatives were holding their own against chain stores. In some coun¬
tries the aim of the cooperative movement was to eliminate profit altogether
and to achieve a profitless cooperative economy. In others the cooperatives
shied away from politics altogether.

The commission was agreed that as a whole cooperative enterprise in
Europe had not ruined private business. Contrariwise, it had increased
the efficiency of private business through competition.
"In essence." the report stated, "cooperative enterprise is at one and

the same time a competitor of, a check on, a partial substitute for, and a

supplement to private business."

Secretary Wallace Defends Proposed ^-Cent Excise
Tax on Sugar Manufacture—Statement Says
J^-Cent Levy Would Yield Insufficient Revenue
and Would Not Insure Full Economic Benefits

The Administration's proposal for a %c. per pound excise
tax on sugar manufacture was defended on March 14 by
Secretary of Agriculture Wallace, in a statement issued
just before the opening of hearings by the House Agriculture
Committee on the Administration's bill which would enact
such a tax. Mr. Wallace said that experience in administer¬
ing the former sugar program has shown that a tax of y2c.
a pound was "too low a rate either to constitute an adequate
source of revenue or to bring about the full social a-d
economic advantage of such a tax." In addition to produc¬
ing adequate revenue, he said, the President's program
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would assure domestic producers an equitable income, pre¬
vent child labor, protect the right of adult laborers to a
reasonable wage, and facilitate the administration of the
quota system. He estimated that the tax would yield $100,-
000,000 and that benefit payments to domestic growers
would leave $45,000,000 in the Treasury.
Mr. Wallace added, in part:
The supply of sugar from domestic sources under the quota system

would not be affected by the levy of an excise tax so long as Federal
payments were made to the domestic sugar producers approximately equiva¬
lent to the amount of the tax. For these reasons, it appears to be reason¬
able to assume that the total supply of sugar made available to consumers
under the quota system would not be affected by the imposition of an
excise tax of %c. per hundred pounds.' And if neither the supply nor
the demand were altered by the levy of a tax, there appears to be no reason
to believe that the tax recommended by the President would increase the
price of sugar to consumers. Perhaps it should be noted that although
there was a tax of Yz c. per pound of sugar during 1935 and no tax
during 1936, the difference in the price paid by consumers in the two
years was only one-tenth cent.
It is generally recognized that since sugar is on an import basis, the

import duty, from the standpoint of consumers, is in effect an assessment
on all sugar consumed in the United States, although the Government,
collects revenue only on the imported sugar. The portion of the assess¬
ment on consumers not collected by the Government represents the increased
income to the domestic industry. Likewise, under a quota system, con¬
sumers are in effect assessed on amount equal to the extent to which
domestic prices are increased above the world level of prices at which
the supply would otherwise be available. Consequently, the levy of an
excise tax, which would not cause an increase of the prices to consumers,
would constitute merely the substitution of an excise tax for a portion
of the existing, but non-revenue-producing, assessment on consumers under
the quota system.
In addition to its advantages as a revenue-producing measure, an excise

tax on sugar is also advantageous as a means of assuring domestic pro¬
ducers an equitable income, of preventing child labor, of protecting the
right of adult laborers to reasonable wages, and of facilitating the admin¬
istration of the quota system. •

The experience in administering the former sugar program has shown
that the tax of 0.5c. per pound was too low a rate either to constitute an

adequate source of revenue or to bring about the full social and economic
advantages of such a tax.

Federal Trade Commission Reports to Congress on
Farm Income—Analyzes Wheat, Cotton, Livestock,
Milk and Tobacco—Finds Sharper Decrease in
Manufacturing Income During Depression

The Federal Trade Commission on March 2 transmitted
a report on its investigation of agricultural income, made
in pursuance of a Congressional resolution; The survey in¬
cluded wheat, cotton, tobacco, livestock and milk, as well
as a special study of potatoes. The Commission pointed out
that gross farm income from these principal products de¬
clined sharply between 1929 and 1932 and recovered during
the following years, although in 1934 the income was 45%
of the 1929 figure for wheat, 48% for cotton, 78% for
tobacco, 51% for livestock, and 64% for milk. Manufactur¬
ing income for similar products, the report added, declined
to a much smaller extent during the depression. In its
summary of the report the Commission said:

There are 110 satisfactory statistical data for the net income of farmers
for particular products, but the Department of Agriculture estimates the
net income for all farm operations in 1932 as only 26.3% of the net
income for 1929, and in 1934 as 61.2%.

The net income of manufacturers, processors and distributors showed
wide variations during this same period, ranging from large profits to
net losses. Thus the principal leather manufacturers, as a group, lost
money in four of the six years 1929 to 1934, and the principal cotton
spinning and weaving companies, cotton textile middlemen, wholesale
grocers, wholesale drug companies and wholesale tobacco companies lost
money in three out of six years, and other groups for one or two years.
On the other hand, some of the groups showed greater gains in parts of
this period than in 1929, especially cotton middlemen, snuff manufacturers
and certain general tobacco manufacturers of medium size.

Discussing the distribution of the consumer's dollar as
it affects farm products, the Commission said, in part:

These percentages of the consumer's price, so far as the manufacturer,
processor and distributor are concerned, must cover all their expenses, after
paying for the farm product purchased, before they can reckon a profit.
For fluid milk, the average price to the consumer in 1934 was 12c., of

which about half went to the distributing company (after deducting what
it paid for the milk) to cover operating expenses and profit, and varying
portions of the other half to the producer and to the agency that trans¬
ported the milk from the farm to the processors and distributors to cover
their costs and profits, if any. For butter, on the same basis, the farmer
got about 60% of the price the consumer paid and the manufacturer about
16%, the transportation costs and the distributors' gross margin absorbing
the remainder.

In 1935 the average price paid by the consumer for white wheat flour
was about $5.10 per 100 pounds; the wholesale and retail distributors got
about 33% of this amount, the flour mills about 22%, and the farmers
about 35%. The rest (about 10%) went for transportation and wheat
middlemen's charges. Taking bread instead of flour, the average price to
the consumer was about 8.3c. per pound. The retail distributors got
about 19% of this amount, the bakeries about 56%, the flour millers
about 7%, the farmers about 13%, and the rest (about 5%) went to other
middlemen and for transportation charges.
For tobacco, the principal article is the popular type of cigarette which

sold in 1934 for about 12.8c. per pack. Of this, 6c. (or 46.7%) went to
pay the excise tax to the Federal government. The manufacturers received
about 20.4% of the consumer's price, after paying the excise tax, the
tobacco grower got only 12%, and the rest, about 21%, went to various
middlemen handling tobacco leaf or dealing in cigarettes, both wholesale
and retail.

For all edible beef products, it is estimated that the retail price in
1935 averaged $27.02 per 100 pounds, out of which the wholesale and
retail distributors received a gross margin equal to 42%, the meat packing
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or other processing companies received about 18% after deducting the
cost of the live animal, the farmer received a gross amount equal to 40%
of the consumer's price, and the rest (about 5%) went for transporta¬
tion, &c.
In the processing, manufacture and distribution of farm products, there

is often a high degree of concentration and control of the business. This
is most marked in the manufacture of tobacco, wheat and livestock products.

Treasury Official Says Rail Pension Tax Inadequate—
Roads and Labor Deny Levy Must Be Increased

Acting Secretary of the Treasury Roswell Magill on
March 17 said that preliminary calculations indicate the
railroad retirement pension ^ plan adopted by rail executives
and union leaders would not raise enough taxes to defray
cost of the plan. The "Journal of Commerce" in further
reporting this discussion stated:
Mr. Magill said at a press conference that "our preliminary calculations

indicate that the proceeds from the proposed tax would fall considerably
short of meeting the required payments under the proposed retirement Act.
"Congress may find it necessary to modify somewhat the rates set up

in the proposed Act."
John J. Pelley, President of the Association of American Railroads, and

George M. Harrison, Chairman of the Railroad Labor Executives' Asso¬
ciation, who announced the agreement, answering Mr. Magill's objections,
authorized the following statement:
"The agreed settlement and the proposed laws giving effect thereto are

based upon careful actuarial studies and calculations made by the Railroad
Retirement Board, confirmed by acturaies in the employ of the respective
groups, which studies indicate that the tax payments will carry the load.
Neither party to the agreement has any reason to doubt that the con.
elusions of the actuaries whom they consulted were other than correct.*

•

RailwayJLabor and Management Agree on New Pension
Plan, Subject to Congressional Approval—Litiga¬
tion on Present Retirement Law to Be Ended

Spokesmen for the Nation's railroads for the 21 standard
railway unions on March 16 signed a voluntary agreement
covering pensions to be paid to 1,500,000 railway employees
after Congress enacts legislation to validate the arrange¬
ment.

The retirement plan will be a substitute for the one now
in effect, but in litigation. It is understood that the car¬
riers will drop their fight on the present Act as a result
of the agreement. The New York "Times," in its issue of
March 17, reported as follows:

The terms ot the agreement are, in several important particulars, an
improvement on the present Act and on the provisions of the Social
Security Act, from which the railway workers will be removed once the
proposal is enacted into law.

The retirement plan provides for a maximum pension of $120 a month
instead of the maximum of $85 provided under the Social Security Act.

Death benefits to the estate of railway employees are fixed under the
new agreement at 4% of all wages earned up to $300 in any one month,
whereas under the Social Security Act the payment is 3%% of all earnings.

Under the new plan an almost revolutionary change is made in present
and all previous railway pension arrangements which have provided for
the compulsory retirement of employees at a certain age, usually 70 years.
Under the new arrangement an employee can continue to work after the
age of 65 if he is able to carry on. Retirement is not made compulsory.

Had the arrangement not been effected and the present Pension Act
had been subjected to an adverse decision of the" Supreme Court, railroad
employees would have had to fall back on the provision of the Social
Security Act. ~ "

The successful culmination of negotiations, which began Jan. 7, 1937 upon
the suggestion of President Roosevelt, was announced on March 16 by
J. J. Pelley, President of the Association of American Railroads, and
George M. Harrison, Chairman of the Railway Labor Executives Association.

The voluntary agreement will become effective when Congress passes
two bills, one amending the present Railroad Retirement Act and the
other, a substitute for the Railway Tax Act, which was to have expired
on Feb. 28 last but was extended recently until the end of the fiscal
year 1938.

The outcome of the negotiations marked the second major achievement
for collective bargaining on the Nation's railways in less than a year.
Last May a national agreement was made between the standard unions
and the management providing for dismissal wages to be paid to employees
who might lose their positions as a result of consolidations or mergers.
It is regarded likely now that the standard unions may move to lift the

1,500,000 railway workers from the unemployment compensation sections
of the Social Security Act in order to work out for them a system of
unemployment insurance which will more adequately and more uniformly
accord them payments when they become idle through no fault of their own.

A summary of the plan as made public on March 16 by
Geo. M. Harrison, Chairman of the Railway Labor Execu¬
tives Association, and J. J. Pelley, President of the Associa¬
tion of American Railroads, stated its principal points as
follows: *

1. It provides for a total tax of 5% of the payroll, not in excess of
$300 for any one month for any employee, to be paid1 into the United
States Treasury. The tax increases gradually, to a maximum of 7% after
12 years. One-half of the tax will be paid by the railroads and the other
half by the employees. The rate in the existing Railway Tax Act was 7%,
equally divided.

2. All annuities are to be paid out of the United States Treasury.
3. The plan is to be administered by the Railroad Retirement Board, as

now provided.
4. Method of computing the amount of annuity to be paid to retired

employees is the same under the plan as now incorporated in the Railroad
Retirement Act.

5. An employee is eligble to retire voluntarily upon attaining the age of
65 years, but may retire at 60 years of age after completing 80 years of
service with a reduction in the annuity at the rate of one-fifteenth for
each year he is under 65.

6. An employee can continue to work after attaining 65 years of age,
but must continue to pay the tax, although he will not be credited with
any service earned by such employment after July 1, 1937.

7. The plan permits the retirement of employees because of physical or
mental disability after 80 years of service with full annuity privileges.

8. Present pension rolls of the railroads are taken over under the plan.
9. No annuity will be paid to any employee who retires and engages in

"regular gainful employment" in some other line of work.
10. It provides for death benefits for a deceased employee's estate.
11. The plan affects about 1,500,000 employees of railroads, express

companies, sleeping car companies and their subsidiaries. Employees of
railroad associations and of railroad labor organizations are also included.

The summary given out by Mr. Pelley and Mr. Harrison
further stated:

"The plan provides for voluntary retirement at 65, this being at the
election of the employee. There is no compulsory retirement age in the
Act, but any employee who continues to work beyond the age of 65 will
receive no credit for service after 65. If a man has 30 years of service and
has reached the age of 60, he may retire, but in that case there is a cut¬
back of one-fifteenth for each year the employee is under 65.

"Persons who are totally disabled are eligible to retire if they have com¬

pleted thirty years of service. Any man who reaches 65 may retire and
secure an annuity based on his years of service, even though he is not in
railroad service when he reaches the age of 65. No one is entitled to an

annuity unless he was in an employment relation on or after Aug. 29,
1935, the enactment date .^of the Act to which the proposed Act is
amendatory.

"The amount of the annuity is determined by multiplying the years of
service by a certain percentage of the monthly compensation up to $300.
This percentage on the compensation, as in the present law, is 2% on
the first $50, 1%% on the next $100, and 1% on all sums over $150,
up to the. $300 maximum. The compensation is determined by the average
monthly compensation earned by an employee so far as the service is
rendered after Jan. 1, 1937. However, the employee is entitled to have
30 years of service considered if he has worked that long. In the case
of an employee who has less than 30 years of service after Jan. 1, 1937,
there is to be added the years of service in reverse order prior to Jan. 1,
1937, in an amount sufficient to make 30. As to the years of service
counted prior to Jan. 1, 1937, the actual earnings are not necessarily
taken, but the compensation is that of a test period, which includes the
years 1924 to 1931, inclusive, with a provision, however, that if an

employee did not work in the test period, or if for any reason that period
proves to be unfair, the Railroad Retirement Board may adopt such a
basis of compensation as is fair and equitable.

"The plan provides for a minimum annuity for persons who have had at
least 20 years of service, the minimum being related to the monthly com¬

pensation according to a graduated scale of percentages. In no event,
however, can the annuity be less than the old-age benefit that the employee
would receive under the Social Security Act if his service after Dec. 81,
1936, were included in the term 'employment' as defined in the Social
Security Act.

"The plan provides for a joint and survivor annuity under which, if
the employee so elects, he will be paid a part of his normal annuity
when he retires, the balance to be used to purchase annuity for his wife
if she survives him.

"Death benefits are provided for persons who were employees after
Dec. 31, 1936. Under this provision, if the employee dies there will be
paid to his heirs or estate 4% of all wages eerned by him up to $306 in.
any one month after Dec. 31, 1936.

"The plan provides that, effective July 1, 1937, all persons on railroad
pension rolls as of March 1, 1937, shall come under the retirement plan
and thereafter be paid such pensions as the private pension plan of the
carrier provided, not, however, in excess of $120 for any one month.
Where a retired employee is now receiving a larger pension than $120,
the railroad agrees to make up the difference.

"The plan, just as the existing Act, creates a Retirement Board of
three members to be appointed by the President subject to confirmation
of the Senate. Each member receives $10,000 per year and holds office
for five years. One member shall be appointed by the President upon
the nomination of employees and another upon the nomination of the
railroads. The other member shall be appointed by the President without
suggestions from any of the interested parties.

"The Retirement Board shall administer the Act, pass upon pension
applications, certify them to the Treasury, make rules and regulations
for the administration of the Act, and may call upon the railroads for
information contained in railroad records.
"All persons subject to the Railroad Retirement Act are excluded

from the Federal old-age tax and benefit provisions of the Social Security
Act. //

"The proposed substitute for the present Railway Tax Act would impose
an income tax on the wages of employees earned subsequent to Dec. 31,
1936, upon the following basis,
"2%% for the years 1937, 1938 and 1939.
"2%% for the years 1940, 1941 and 1942.
"3% for the years 1943, 1944 and 1945.
"3y4% for the years 1946, 1947 and 1948.
"3i/2% after Dec. 31, 1948.
"The proposed Act also provides for an excise tax on the employers,

payable on amounts paid to employees subsequent to Dec. 31, 1936, upon
the same percentages and with the same step-up as applies to the wages
of employees. In neither case is an amount in excess of $300 per month
to be taken into consideration.

"The proposed substitute Tax Act would repeal the present Railway
Tax Act and under the agreement all money held by the railroads in
the form of deductions from the wages of employees prior to Jan. 1, 1937,
would be returned to the employees and all amounts set aside in any way
by the railroads for the payment of their excise taxes would be abated.
As to the period subsequent to Dec. 31, 1936, the railroads would retain
and pay into the Treasury 2%% on the payroll, return 1% to the em¬
ployees, and pay into the Treasury their own 2%% excise tax upon the
payroll.
"It was agreed that litigation originally instituted by the railroads

now pending in the Circuit Court of Appeals for the District of Columbia
involving the validity of the Railroad Retirement Act and the Railroad
Tax Act shall, subject to the approval of the Attorney General, be disposed
of in such manner as to carry out the purposes of this agreement."

The representatives of the railway labor organizations and the railroads
who conducted the negotiatiions follow: . : •

For the employees—B. M. Jewell, Railway Employees Department,
A. F. of L.; J. A. Phillips, Order of Railway Conductors; E. J. Manion,
Order of Railway Telegraphers; James J. D6laney, President Masters, Mates
and Pilots of America, and George M. Harrison, Chairman Railway Labor
Executives Association.

For the railroads—M. W. Clement, President Pennsylvania RR.; O. R.
Gray/President Union Pacific System; J. B. Hill, President Louisville &
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Nashville RR.; 0. E. Denney, President Erie RR.; H. A. Scandrett, Trustee
Chicago Milwaukee St. Paul & Pacific; L. A. Downs, President Illinois
Central System, and J. J. Pelley, President Association of American
Railroads.

Institute of International Finance Notes Little Change,
Exaept for Polish Service Suspension, in Status pf
Outstanding Dollar Bonds During 1936

In its annual survey of foreign dollar bonds in default,
the Institute of International Finance, New York, finds that
during 1936, outside of the new Polish service suspension,
there was little change in the status of outstanding foreign
dollar bonds. The decision of the Polish authorities, accord¬
ing to the study, added a total of $130,701,445 to the amount
of foreign dollar bonds in default. Similarly, the City of
Panama is now in default on the small amount of its 6%%
issue of 1927-52 outstanding. The Institute, of which Dean
John T. Madden is the Director, is conducted by the Invest¬
ment Bankers Association in cooperation with New York
University. Its study, issued March 9, goes on to state: »

In South America, payments on bonds previously defaulted have, on
the whole, been made in accordance with earlier adjustment plans. This
is true of all issues of Brazil, Chile, Guatemala, Uruguay and of some
of the political subdivisions of Argentina and Brazil. Bolivia, Colombia
and Peru, on the other hand, remained completely in default on their
external debt service. Similarly, Panama and Cuba failed to pay con¬
tractual service on their issues in default. Costa Rica stated that she
was unable to comply with the terms of the 1935 agreement, and so
decided to suspend service payments pending the conclusion of further
negotiations with the bondholders. El Salvador, however, under the new
readjustment plan, began to pay interest at somewhat reduced rates. The
1934 plan of the Dominican Republic to revise sinking fund payments was
made effective in December.

In Europe, too, outside of the new Polish service suspension, there was
little change in the status of defaulted issues. In Bulgaria the dollar
amounts paid for the surrender of matured coupons were substantially
similar to the payments made in 1935. Germany made payment on the
Dawes and Young loans under the same arrangements which were applicable
to the last coupons due in that year. As for the non-Reich loans, a registra¬
tion statement was filed on Sept. 25, 1936, with the Securities and Ex¬
change Commission for the issue of $69,000,000 of 3% funding bonds to
be offered to bondholders in exchange for coupons and other interest claims
maturing between July 1, 1934, and Dec. 31, 1936. The registration
statement became effective on March 2, 1937.
In the case of Greece, despite the fact that the League Loans Com¬

mittee believed that larger sums could safely be provided, service pay¬
ments were only slightly in excess of the amount paid in 1935. Pay¬
ments on the Hungarian Reconstruction loan continued to be made at the
same rate of 50% of the face value of the coupons due. Yugoslavia,
however, under a new plan, began to make somewhat increased, cash
paymentts. No service at all was made on the Roumanian 7% Monopolies
Institute loan.

Thus, the study concludes that:
In view of the world-wide revival of trade and the improvement in the

capacity to pay of all obligators, whether in default or not, there would
appear to be little justification for any new defaults. Further, the ability
of some debtors to resume payments or to increase those currently being
made is becoming so patent that it is reasonable to expect better treat¬
ment for bondholders in the future.

Report of Operations of RFC Feb. 2, 1932, to Feb. 28,
1937—Loans of $11,440,141,826 Authorized During
Period—$1,376,929,015 Canceled—$6,403,626,344 Ex¬
pended for Activities of Corporation

In his monthly report, issued March 11, Jesse H. Jones,
Chairman of the Reconstruction Finance Corporation,
stated that authorizations and commitments of the Corpora¬
tion in the recovery program to Feb. 28, including disburse¬
ments of $883,553,032 to other governmental agencies and
$1,799,984,969 for relief, have been $11,440,141,826. Of this
sum, $1,375,929,015 has been canceled and $775,376,876 re¬
mains available to the borrowers and to banks in the pur¬
chase of preferred stock, capital notes and debentures, ac¬
cording to Mr. Jones. The relief disbursements include
$299,984,999 advanced directly to States by the Corporation,
$499,999,970 to the States upon certification of the Federal
Emergency Relief Administrator, $500,000,000 to the Federal
Emergency Relief Administrator under provisions of the
Emergency Appropriation Act, 1935, and $500,000,000 under
the provisions of the Emergency Relief Appropriation Act,
1935. Of the total disbursements, $6,403,626,344 was ex¬

pended for activities of the Corporation other than advances
to governmental agencies and for relief, and of this sum

$4,444,310,002, or approximately 69%, has been repaid.
Chairman Jones continued:

Loans authorized to 7,489 banks and trust companies aggregate $2,486,-
601,230. Of this amount, $453,817,088 was withdrawn on canceled, $55,-
313,615 remains available to the borrowers, and $1,977,470,527 was dis¬
bursed. Of this latter amount $1,791,654,277, or 91%, has been repaid.
Authorizations were made for the purchase of preferred stock, capital

notes and debentures of 6,738 banks and trust companies aggregating
$1,299,168,864 and 1,122 loans were authorized in the amount of $23,-
435,255 to be secured by preferred stock, a total authorization for preferred
stock, capital notes and debentures in 6,862 banks and trust companies of
$1,322,604,119 ; $110,585,786 of this was canceled or withdrawn and $137,-
751,230 remains available to the banks when conditions of authorizations
have been met.

Loans have been authorized for distribution to depositors of 2,713 closed
banks aggregating $1,255,953,892 ; $274,232,175 of this amount waB can¬
celed or withdrawn and $48,075,721 remains available to the borrowers;
$933,645,955 was disbursed and $835,453,566 has been repaid,

Loans have been authorized to refinance 609 drainage, levee and irriga¬
tion districts aggregating $130,679,033, of which $15,934,842 was with¬
drawn or canceled and $47,595,234 remains available to the borrowers;
$67,149,457 was disbursed.

One hundred and sixty-three loans, aggregating $16,422,275, have been
authorized through mortgage loan companies to assist business and industry
in cooperation with the National Recovery Administration program; $10,-
720,440 of this amount was withdrawn or canceled; $5,701,835 was dis¬
bursed, and $2,890,161 has been repaid.

Under the provisions of Section 5(d), which was added to the Recon¬
struction Finance Corporation Act, June 19, 1934, the Corporation has
authorized 1,939 loans to industry aggregating $135,452,313 ; $36,686,923
of this amount was withdrawn or canceled and $28,174,617 remains avail¬
able to the borrowers. In addition, the Corporation has authorized, or has
agreed to, purchases of participations aggregating $19,631,240 of 364
businesses, $7,872,760 of which was withdrawn or canceled and $4,837,966
remains available.

The Corporation has purchased from the Federal Emergency Adminis¬
tration of Public Works 2,108 blocks (1,420 issues) of securities having
par value of $473,630,321. Of this amount securities having par value
of $353,458,809 were sold at a premium of $10,735,003 (including securi¬
ties having a par value of $51,100,900 sold to issuers prior to maturity
at a premium of $324,176). Securities having par value of $11,457,872
purchased from the PWA were subsequently collected at maturity. Securi¬
ties having par value of $108,713,640 are still held. In addition, the
Corporation has agreed to purchase, at par, to be held and collected or sold
at a later date, such part of securities having an aggregate par value of
$76,030,000 as the PWA is in a position to deliver from time to time.

According to Mr. Jones, disbursements and
to Feb. 28 for all purposes were as follows:

Disbursements

Loans under Section 5: $

Banks and trust companies (lncl. receivers) 1,965,156,145.56
Railroads (Including receivers) 517,126,239.11
Federal Land banks .. 387,236,000.00
Mortgage loan companies ...: 357,525,075.32
Regional Agricultural Credit corporations 173,243,640.72
Building and loan associations (incl. receivers). 116,559,180.02
•Insurance companies 89,675,416.42
Joint Stock Land banks .... 16,697,872.29
Livestock Credit corporations 13,101,598.69
State funds for Insurance of deposits of public
moneys , 13,064,631.18
Federal Intermediate Credit banks ... 9,250,000.00
Agricultural Credit corporations 5,562,890.94
Fishing Industry 644,200.00
Credit unions. ... — 600,095.79
Processors or distributors for payment of pro¬
cessing tax

Total loans under Section 5 3
Loans to Secretary of Agriculture to purchase
cotton

Loans for refinancing drainage, levee and Irriga¬
tion districts -

Loans to public school authorities for payment
of teachers' salaries

Loans to aid in financing self-liquidating construc¬
tion projects...—.: ..... ...

Loans for repair and reconstruction, of property
damaged by earthquake, fire, tornado, flood
and other catastrophes ....—

Loans to aid 1. financing the sale of agricultural
surpluses in foreign markets

Loans to industrial and commercial businesses...
Loans to mining businesses (Section 14)
Loant> on assets of closed banks (Section 5e)
Loans to finance the carrying and orderly market¬

ing of agricultural commodities and livestock:
Commodity Credit Corporation for:
Loans on cotton

Loans on corn ..... .....

l oans on turpentine
Loans on tobacco
Other........ .... -

Other ....

Loans to Rural Electrification Administration—

14,718.06

,665,457,704.10

3,300,000.00

67,149,457.37

22,353,420.47

252,684,658.25

repayments

Repayments
$

1,780,626,585.67
171.679,016.67
365,045,467.92
227,815,068.12
173,243,640.72
114,345,077.03
85,740,576.82
15,060,877.99
12,766,238.88

13,064,631.18
9,250,000.00
5,415,129.19
111,863.31
346,767.40

14,718.06

2,974.525.658.96

3,300,000.00

596,611.22

22,300,000.00

54,688,542.84

11,535,598.12 2,810,809.55

20,224,586.66
77,511,286.62
1,928,500.00
12,314,381.71

454,416,755.58
133,804,325.26
6,925,985.16
8,319,272.75
42,757,421.99
19,178,431.42

398,000.00

20,177,690.67
13,673,736.45

565,000.00
11,027,691.66

381,267,871.65
128,457,104.98
6,925,985.16
253,152.13

17 ^819,869~.76

Total loans, excl. of loans secured by pref.stock.4,800,259,785.46 3,638,389,725.03
Purchase of preferred btock, capital notes and
debentures of banks and trust companies (in¬
cluding $18,148,730 disbursed and $4,779,-
562.45 repaid on loans secured by pref. stock)..1,074,267,103.23 433,904,084.01

Purchase of stock of the RFC Mortgage Co _. 20,000,001.00 —

Loans secured by preferred stock of insurance
companies (including $100,000 disbursed for
the purchase of preferred stock) 34,375,000.00 6,005,377.50

Total.. 1,128,642,103.23 439,909,461.51

Federal Emergency Administration of Public
Works security transactions. 474,724,455.01 366,010,815.01

Total 6,403,626,343.70 4,444,310,001.55

Allocations to Governmental agencies under pro¬
visions of existing statutes:

Secretary of the Treasury to purchase:
Capital btock Home Owners' Loan Corp 200,000,000.00
Capital stock of Federal Home Loan banks.. 119,972,500.00

Farm Loan (now Land Bank) Commissioner
for loans to:

. •
Farmers 145,000,000.00
Joint Stock Land banks — 2,600,000.00

Federal Farm Mortgage Corp. for loans to farmers 55,000,000.00
Federal Housing Administrator:
To createmutual mortgage insurance fund 10,000,000.00
For otrher purposes ... — 38,000,000.00

Sec. of Agriculture for crop loans to farmers (net). 115,000,000.00
Governor of the Farm Credit Administration for
revolving fund to provide capita for production
Credit corporations 40,500,000.00

Stock—Commodity Credit Corporation 97,000,000.00
Stock—Disaster Loan Corporation 1,000,000.00
Regional Agricultural Credit corporations for
purchase of capital stock (inai. $29,500,000
held In revolving fund) 44,500,000.00
Expenses—Prior to May 27, 1933. 3,108,278.64
Since May 26, 1933 11,872,252.92

Total allocations to Governmental agencies.. 883,553,031.56

For relief—To States directly by Corporation 299,984,999.00
To States on certification of Federal Relief
Administrator 499,999,969.62

Under Emergency Appropriation Act—1935. .. 500,000,000.00
Under Emergency Relief Appropriation Act,

1935 i_ 500,000,000.00

Total for relief.. 1,799,984,968.62

Interest on notes Issued for funds for allocations
and relief advances 21,536,205.82

4,630,788.00

4,630,788.00

Grand total ...9,108,700,549 70 4,448,940,789.55
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The loans authorized and authorizations
drawn for each railroad, together with
bursed to and repaid by each are shown
table (as of Feb. 28, 1937), contained in
March 11 by Mr. Jones:

canceled or with-

the amount dis-

in the following
the report issued

15,000
10,539

1,061,000
354,721

Aberdeen & Rockfish RR. Co._.
Ala. Tenn. &Northern RR. Corp.
Alton RR. Co - 2,500,000
Ann Arbor RR. Co. (receivers).. 634,757
Ashley Drew & Northern Ry. Co. 400,000
Baltimore & Ohio RR. Co. (note) 82,125,000
Birmingham & So'easternRR.Co. 41,300
Boston & Maine RR a 7,569,437
Buffalo Union-Carolina RR_ 53,960
Carlton & Coast RR. Co 549,000
Central of Georgia Ry. Co 3,124,319
Central RR. Co. of N. J 500,000
Charles City Western Ry. Co 140,000
Chlcago"&Eastern 111. RR. Co... 5,916,500
Chicago &North WesternRR. Co 46,589,133
Chicago GreatWestern RR. Co._ 1,439,000
Chic.Milw. St. P. & Pac. RR.Co. 15,840,000
Chic. No. Shore & Milw. RR. Co 1,150,000
Chicago R. I. & Pac. Ry. Co 13,718,700
Cincinnati Union Terminal Co 10,398,925
Colorado & Southern Ry. Co 28,978,900
Columbus & Greenville Co. . 60,000
Copper Range RR. Co 53,500
Denver & Rio GrandeW.RR.Co. 8,300,000
Denver & Salt LakeWest.RR.Co. 3,182,150
Erie RR. Co 16.582,000
Eureka-Nevada Ry. Co 3,000
Fla. E. Coast Ry. Co. (receivers) 717,075
Ft. Smith &W. Ry.Co.(receivers) 227,434
Ft. Worth & Den. City Ry. Co.. 8,176,000
Fredericksburg & North. Ry. Co.
GalnsvilleMidland Ry. (receivers)
Galv. Houston & Hend. RR. Co.
Georgia Fla. RR. Co. (receivers).
Great Northern Ry. Co 105,422,400
Greene County RR. Co 13,915
Gulf, Mobile & Northern RR.Co. 520,000
Illinois Central RR. Co 25,312,667
Lehigh Valley RR. Co 9,500,000
Litchfield & Madison Ry. Co.. . 800,000
Maine Central RR. Co 2,550,000
Maryland & Penna. RR. Co 200,000
Meridian & Bigbee River Ry. Co.
(trustee) L 1,729,252

Minn. St. P. & SS.MarieRy. Co. 6,843,082
Mississippi Export RR. Co • 100,000
Missouri-Kansas-Texas RR. Co. 2,300,000
Missouri Pacific RR. Co 23,134,800
Missouri Southern RR. Co 99,200
Mobile & Ohio RR. Co 785,000
Mobile & OhioRR. Co. (receivers) 1,070,599
Murfreesboro-NashvilleRy.Co..
New York Central RR. Co
N. Y. Chic. & St. L. RR. Co
N. Y. N. H. & Hartford RR. Co.
Pennsylvania RR. Co 29,500,000
Pere Marquette Ry. Co 3,000,000
Pioneer & Fayette RR 17,000
Pittsburgh & W. Va. RR. Co 4,475,207
Puget Sound & Cascade Ry. Co..
St. Louis-San Fran. Ry. Co
St. Louis-Southwestern Ry. Co..
Salt Lake & Utah RR. (receivers)
Sand Springs Ry. Co
Southern Pacific Co 23,200,000
Southern Ry. Co 19,610,000
Sumpter Valley Ry. Co 100,000
Tennessee Central Ry. Co 5,147,700
Texas Okla. & Eastern RR. Co..
Texas & Pacific Ry. Co
Texas Southern-Eastern RR. Co.
Tuckerton RR. Co
Wabash Ry. Co. (receivers) 15,731,583
Western Pacific RR. Co 4,366,000
Wichita Falls & Southern RR.Co. 400,000
Wrightsville & Tennille RR 22,525

Authorizations
Canceled or

Authorized Withdrawn

$$

127,000
275,000

14,600

53,960
13,200

35*702

1,000

500*666

2,098,925
53,600
60,000

21M66

3,000
90,000

15,000
10,539

99,422,400

22,667
1,000,000

3,000

744,252

25,000
27,499,000
18,200,000
7,700,000

300,000
7,995,175
18,790,000

200,000
162,600

108,740
700,000
30,000
45,000

221

600,000

117,750

1,200,000

108,740

6,000

Disbursed
$

127,000
275,000

2,500,000
634,757
400,000

82,110,400
41,300

7,569,437

5*3*5*806
3,124,319
464,298
140,000

5,916,500
46,588,133
1,439,000
15,340,000
1,150,000
13,718,700
8,300,000
28,925,300

53*500
8,081,000
3,182,150
16,582,000

627^075
227,434

8,176,000

1,061,000
354,721

6,000,000
13,915
520,000

25,290,000
8,500,000
800,000

2,550,000
197,000

985,000
6,843,082
100,000

2,300,000
23,134,800

99,200
_ 785,000
1,070,599

25,000
27,499,000
18,200,000
7,699,779
28,900,000
3,000,000

17,000
4,475,207
300,000

7,995,175
18,672,250

200,000
162,600

22,000,000
19,610,000

100,000
147,700

700*666
30,000
39,000

15,731,583
4,366,000
400,000
22,525

Repaid
$

127,000

605*367
234.757
175,000

12,150,477
41,300

45,503
230,028
464,298
6,000

155,632
4,338,000

8,838
538

8,300,000
1,481,000

53*566
500,000
71,300
4,690

32*0^666

6,000,000
9,915

520,000
95,000

3,500,000
800,000

2,550,000
50,000

621,153
62,500

2,300,000

"""266
785,000
220,599

27,4*49*,000
18,200,000

34,200
28.900,000
3,000,000

7,000
750,000
300,000

2,805,175
18,672,250

*6*606
22,000,000

282,672
100,000

700,000
30,000
39,000

1,403*666
100,000
22,525

Totals 628,519,795 106,393,556 517,126,239 171,679,017
In addition to the above loans authorized, the Corpration has approved,

in principle, loans in the amount of $49,147,310 upon the performance of
specified conditions.
Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69,-

959,923, are evidenced by collateral notes of the railroad In the total face amount of
$70,094,823. Part of the outstanding loans was refunded by acceptance of the
railroad's five-year 4M% secured note, due Aug. 1, 1939, in the amount of $13,-
490.000 at a discount of 1%, equivalent to $134,900.

United States Again Expresses Regrets for Remarks
Concerning Chancellor Hitler Made by Mayor
LaGuardia of New York—Secretary Hull Tells
German Ambassador He Hopes Vituperation Will
End

For the second time within a week, Secretary of State Hull
on March 17 expre^ed on behalf of the Federal Government
its regrets for remarks concerning Chancellor Hitler of Ger¬
many made by Mayor LaGuardia of New York City. The
first apology of this kind was noted in the "Chronicle" of
March 13, page 1688. On March 15Mayor LaGuardia ad¬
dressed an anti-Fascist rally in New York, and again at¬
tacked Chancellor Hitler. On March 17 Dr. Hans Luther,
the German Ambassador to Washington, conferred with
Secretary Hull and protested Mr. LaGuardia's remarks<
Mr. Hull publicly expressed his regrets, as reported in the
following Washington dispatch of March 17 to the New York
"Times":

Secretary Hull again expressed his regrets, repeating the language of
his statement of regret of March 5, when the controversy had first arisen,
and then said:

I "I am personally hopeful that all who are participating in the present
controversy, which is marked by bitter and vituperative utterances in this

country and in Germany, may soon reach the conclusion that it would be
to the best interests of both countries for them to find other subjects which
can be discussed more temperately."
► Point was added to his admonition by the understanding that before
issuing his statementMr. Hull talked by telephone with President Roosevelt
at Warm Springs. His statement, if not a rebuke to all parties to the con¬

troversy on both sides of the Atlantic, was at least an urgent appeal for
reason and common sense.

Action Ordered in Berlin

It has been foreshadowed by his assertion at a press conference yesterday
that he had heard nothing from Germany concerning Mayor La Guardia's
latest outburst and did not expect to.

It was equally obvious that the German Embassy recognized the wisdom
of ignoring Mayor La Guardia's attacks in the future and acted only at the
direction of its government. In fact. Ambassador Luther, when he received
the message, was preparing to leave for New York to address the Peutscher
Verein tonight on commercial questions.
His instructions were to make a strongly worded oral protest against the

application by Mr. LaGuardia last Monday to Hitler of the phrase, "not
satisfaktionsfaehig." Translated, this means a "person so low in social
standing that gentlemen could have no dealings with him." It is considered
in Germany the ultimate in insults.

Administration Officials Fear Repetition of 1929 Boom
—Secretary Wallace Warns Against "Flash-in-Pan"
Recovery—Secretary Roper Says Trade Associa¬
tions Should Seek to Curtail Price Rises

Administration officials fear a recurrence of the 1929 boom,
Secretary of Agriculture Wallace said on March 17 in a press
conference at which he discussed current business trends and
their effects on the welfare of agriculture. Mr. Wallace said
that the Administration is seeking to stabilize all branches
of the economic structure. He added that all members of the
Administration are afraid of a repetition of the 1929 boom.
Mr. Wallace continued: "We don't like this flash-in-the-pan
thing, and wherever we are in the Government we are in
favor of stability." On the same day Secretary of Commerce
Roper at a press conference said that trade associations bear
grave responsibilities at this time. He implied that their
influence should be used to prevent, rather than to facilitate,
price increases.
The remarks of Mr. Wallace and Mr. Roper were reported

as follows in a Washington dispatch of March 17 to the New
York "Herald Tribune":

Implying that he agreed with Chairman Eccles that monetary controls
are not capable of preventing an inflationary boom and subsequent collapse,
Mr. Wallace agreed also with President Roosevelt in holding that the
Federal Government must have additional powers.
"I think very definitely," he said, "that the Government does not now

have sufficient powers effectively to mitigate the wide swings of the business
cycle. It has powers to influence it, but they are not yet adequate."
Secretary Wallace warned Southern farmers that predictions of 20-cent

cotton next fall may be a "dangerous delusion." He gave his warning in
answering the question whether he agreed with "certain Wall Street Cotton
Farmers" in foreseeing 20-cent cotton next fall.
Mr. Wallace admitted private reports indicated larger plantings of

cotton this spring than a year ago. He refused to predict what the price
of cotton would be next fall or that it would not reach 20 cents, but added
that reduction of government stocks from 6,000,000 to 2,000,000 bales during
the last two years, and the foreign situation, were factors working for a
higher price.
"If we have ordinary weather and no new unusual factors assert them¬

selves, farm prices generally will go lower," he said.
Secretary Roper, at his press conference, reported favorably on industrial

improvement, but warned that "we must not let our optimism cloud vision
and obscure danger signals."
He urged general study of the present situation and especially of "raw

material price increases, enlarged operating expenses and uncontrolled
speculative advances." He invited business and industrial groups par¬
ticularly to make such studies.
"Grave responsibilities as well as opportunities rest upon such associ¬

ations at this time," Mr. Roper said.

"Upon the consumer depends the purchasing power, which In turn
naturally governs and regulates the volume and solidarity of business,"
Mr. Roper said. "Price increases to be ultimately borne by the consumer
should be influenced only to the extent that the bona fide factors justify.
Otherwise, maladjustments in our economic and social fabric will appear
and the entire machinery of business thrown out of gear.
"We should profit by experience of recent years and take into compre¬

hensive thinking all of these interwoven agencies and factors. If costs rise
more rapidly than purchasing power, consumption will tend to decline.
Tim cycle leads directly to curtailment of production, dwindling employ¬
ment, reduced purchasing power—'the very things that have been so dif¬
ficult to correct over the 1st four years."

Little Fear of Sharp Drop in High-Grade Bonds, Ac¬
cording to Marcus Nadler—Tells Savings Con¬
ference of American Bankers Association Factors
for Substantial Decline Are Absent—Other Pro¬
ceedings of Two-Day Session

There are no good grounds for fears of a sharp break in
high-grade bond prices, Professor Marcus Nadler of New
York University said on March 11 in an address before the
Spring Savings Conference of the American Bankers Asso¬
ciation Savings Division in New York City. Past experience
has shown, he said, that a sharp decline in long-term bonds
occurs only in a period of great economic stress, while a
period of rising prices and business recovery shows but
minor fluctuations in bond prices. Professor Nadler added
that the only factor able to cause a sharp decline in the
bond market is fear of a drastic increase in interest rates,
caused by a stringest credit control to curb inflation. The
Federal Reserve Board, he continued, "is not obsessed by a
psychology of fear."
Other proceedings at the conference, held on March 11

and 12, were summarized as follows by the American Bank¬
ers Association:

Problems of savings banks were - discussed, with optimism running
through most of the addresses, and emphasis on the bank's duty to educate
its depositors and the general public to the value of savings.

Noble R. Jones, savings executive of the First National Bank of St.
Louis and President of the Savings Division, who presided, struck the
keynote when he said:
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"Every savings banker owes a very definite obligation to his immediate
community, particularly just at this time, to unselfishly encourage and
foster the ideals of thrift as a real contribution to our country's future
prosperity and financial stability."

The savings deposits of the United States, which he characterized as
"the thriftiest Nation on earth," played a great part in cushioning the
depression, he said, "and likely robbed the 'red lines' of communism of
thousands of new converts."

The same theme was elaboratedi by Roy R. Marquardt, Assistant Vice-
President of the First National Bank of Chicago, in his address on "Sav¬
ings Banks Under Changing Conditions," and P. R. Williams, Vice-Presi¬
dent of the Bank of America N. T. & S. A. of Los Angeles, in his talk
on "Popularizing Savings." /

George H. Woods of Bridgeport, President of the Savings Bank Associa¬
tion of Connecticut, in making the response to the address of welcome
from Philip A. Benson, President of the Dime Savings Bank of Brooklyn
and a Vice-President of the American Bankers Association, enunciated a

six-point program for savings bankers.
First, he said, the long-held ideals and objectives should be retained as a

"Rock of Ages"; second, recognize the advent of a new era and adapt
and strengthen ourselves to meet the changes; recognize the enlarged
competition in the investment field and meet it fairly; be open-minded
towward innovations, economic or political; resist any effort to change the
character of savings banks; recognize that the old order is gone but
that the opportunity for service still remains.

Rhea Whitley, special agent in charge of the Federal Bureau of Investi¬
gation in New York City, told the conference banquet of the work of the
Bureau in stamping out crime and its need for a highly-trained, intelligent
personnel.

"The emphasis in law enforcement," he said, "has shifted and will
continue to shift from the physical to the mental phase. No longer is it
alone necessary for a law-enforcement officer to be able physically to
overcome his adversary. He must now be better equipped mentally, rather
than physically."

Public support of the work of law-enforcement agencies—Federal, State
and local—in recent years has been encouraging, he said, and he pleaded

, for continued support "until the army of 500,000 armed criminals" now
operating in the United States is put under control.
A return to simple principles anxii avoidance of "unnatural banking

profits" was urged by Lindsay Bradford, President of the City Bank
Farmers Trust Co. He said: . ,

"The problem is a simple one if we follow the logical rules of not
attempting to speculate in either credit risks or future interest rates."

Wood Netherland, Vice-President Mercantile-Commerce Bank & Trust Co.
of St. Louis, said the government now has "some 86 agencies of different
sorts and description operating in competition with private credit institu¬
tions." He continued:

"America must decide whether its credit machinery shall be one directed
toward political ends without restraint, or continue as one operated under
private ownership, with such supervision as will minimize the abuses
which all intelligent men condemn."

He said there was considerable difference of opinion among bankers as

to the effect of government lending, and he said it was his opinion that
continuation of the present trend "inevitably ends in inflation and chaos."

A forum on school savings plans, attended by over a hundred of the
delegates, was a feature of the program.

Changes in Federal Revenue Act of 1936 Recommended
^ by State Societies of Certified Public Accountants
Twenty-three changes in the Federal Revenue Act of 1936

are recommended by various State Societies of Certified
Public Accountants in communications forwarded by their

officers to the Committee on Federal Taxation of the Amer¬

ican Institute of Accountants and analyzed in a report made
public on Feb. 25 at the Institute offices, 135 Cedar Street,
by Victor H. Stempf of Touche, Niven & Co., New York,
Chairman of the committee. According to the announce¬

ment, the communications represent the result of a "ques-
tionnaireless" survey conducted by the committee for the
purpose of assembling data which may be placed before
Congress as representing the recommendations of the ac¬
counting profession. In order to get the benefit of the
judgment of the State society leaders without asking any
leading or suggestive questions, the committee simply asked
them to report any changes in the Act which they believe
to be necessary. Seventeen State societies responded to the
request.
As analyzed by Mr. Stempf, the communications from the

State societies show that the greatest demand for changes
comes in connection with the first and second paragraphs
of Section 14a of the 1936 Act, and with Section 27a. The
Connecticut State Society of Certified Public Accountants,
and the similar organizations in New York, Indiana, Ohio,
Michigan, Montana, Oklahoma and West Virginia urged
amendment of paragraph one in Section 14a to allow a
deficit existing at the beginning of a taxable year as a

deduction in determining adjusted net income. The an¬

nouncement likewise says:
The California State Society of Certified Public Accountants, as well as

the societies in Indiana, Louisiana, Michigan, Montana, North Carolina,
Ohio, Tennessee, Virginia, Washington and West Virginia, suggests amend¬
ment of paragraph two of Section 14a to allow earnings used for expansion
as credit in determining undistributed net income. The societies In
Arkansas, Connecticut, New York, Oklahoma, Tennessee, West Virginia
and Wyoming urge that the same paragraph be changed to allow credit
of a portion of adjusted net income in determining undistributed net
income.

Voting for changes in Section 27a of the 1936 Act centered on recom¬
mendations that the Act be amended to restore the dividend year basis

or, at least, to permit distribution of a portion of adjusted net Income
within 60 days after the close of the taxable year. State societies which
urge this change are those of California, Montana, New York, Oklahoma,
Washington and Wyoming.

Changes in Section 23, which would restore the carry-forward of net
losses for two years, were recommended by the New York State Society
of Certified Public Accountants and its sister societies in California,
Hlinois, Oklahoma and West Virginia. Amendment of Section 141 to

permit consolidated returns is urged in letters received by the Committee
on Federal Taxation from the State societies in New York, California
and Oklahoma.

In other communications received by the committee, State societies
recommended the following changes:
Allow capital net loss in excess of $2,000 as a deduction from net

income in determining adjusted net income—Section 14a, paragraph one-
California, Illinois, New York and Oklahoma.
Allow credit for amounts paid or set aside to retire indebtedness exist¬

ing at May 1, 1936, even though no contract exists—Section 26c, para¬
graph two—California, Indiana, Louisiana, Montana, Ohio, Tennessee and
West Virginia.

Eliminate $2,000 limitation on capital net loss—Section 117d—Con¬
necticut, Illinois, Michigan, New York and West Virginia.

The New York State Society of Certified Public Accountants submitted
15 recommendations to the committee. The California State society sub¬
mitted' 10 suggested changes, and Oklahoma urged nine changes in the
1936 Revenue Act. The West Virginia Society of Certified Public Ac¬
countants asked for seven changes, and the State societies in Illinois,
Indiana and Montana suggested four each. Three changes each were sug¬
gested by the Michigan, Ohio, Tennessee and Washington groups, while
the societies of certified public accountants in Louisiana, Virginia and
Wyoming each urged two changes in the Act.

♦

Strikers Continue to Occupy Nine Chrysler Plants in
Defiance of Court Order—Labor Disputes Spread
in Michigan—Governor Murphy Proposes Estab¬
lishment of Mediation Boards

"Sit-down" strikers in nine plants of the Chrysler Corp.
this week defied a court injunction ordering tbem to vacate
the'factories, and they continued to hold the plants as
Governor Murphy of Michigan conducted a series of con¬
ferences with Chrysler officials. Leaders of the United
Automobile Workers of America on March 17 declined to
attend these conferences, adding that "sit-down strikes will
cease when the conditions which produced them no longer
exist." The Governor had proposed the establishment of
mediation groups to deal with labor disputes.
Yesterday (March 19) the Wayne County Circuit Court

issued a writ of body attachment ordering the arrest of the
President of the union sponsoring the strike and the 6,000
strikers. However, it was earlier expressed by union
leaders that the men would not leave until the^ union was
granted sole recognition as a collective bargaining agency.
Governor Murphy on March 17 issued a statement on

the industrial situation in Michigan, in which he said, in
part:

Public authorities have shown a disposition to be reasonable and patient.
It has been the aim of the State government to avoid needless violence that
might result in rancor and bitterness, in the hope that peaceful and prompt
settlement of disputes might be facilitated to the advantage of the inno¬
cent and neutral public as well as the parties directly concerned.
For it must not be overlooked that more important even than the inter¬

ests of the parties directly involved and the prompt settlement of particu¬
lar disputes, is the maintenance of public order and respect for public
authority, as represented by the police and the judicial tribunals. When
the authority of governmental agencies is continually flouted or defied,
confidence in government is impaired, and outraged citizens prepare to
take the law into their own hands; democratic rule is endangered,, and the
way is prepared for the rule of mobs or dictators; worst of all, labor
movements and organizations are discredited, faith in liberal democratic
government is permanently impaired, and social progress is impeded.

The strike at the Chrysler plants was referred to in the
"Chronicle" of March 13, page 1705. On March 15 Circuit
Court Judge Alan Campbell of Detroit issued a mandatory
injunction ordering John L. Lewis, Chairman of the Com¬
mittee for Industrial Organization; Homer Martin, Presi¬
dent of the U.A.W.A.; other union officials and organizers,
and all the strikers to evacuate the plants by 9 o'clock on

March 17. The strikers continued to occupy the plants
after that hour, however, and company officials revealed
that their next legal step would be to prove that the fac¬
tories were still occupied. They might then enli&t the aid
of sheriff's deputies in evicting the strikers.
A Detroit dispatch of March 15 to the New York "Times"

described the eviction order as follows:
The court order stipulated that a $10,000,000 fine may be levied against

the possessions of the defendants if the injunction is disobeyed.
Mr. Martin and Richard T. Frankensteen, Detroit organizational director

for the auto union, also one of the defendants, quit a union meeting in
Cleveland and returned to Detroit for a conference with Governor Murphy
on the Chrysler situation.

The Governor, who spent the day in Lansing conferring with law-enforce¬
ment officers, including the Judge Advocate of the National Guard and the
Attorney General, was reported to be anxious for a settlement which would
prevent the flouting of the injunction.

Governor Murphy Much Concerned
Governor Murphy declared in Lansing that "the law should be obeyed

and there should be no disobedience of court orders."
He was represented as being much concerned at reports that the 6,000

sit-downers now in the Chrysler plants intended to follow precedent of the
strikers in the General Motors sit-down at Flint, who defied an injunction
order to evacuate the plants last month.

Mr. Martin and Mr. Frankensteen arrived here tonight from Cleveland
and went into conference with other union leaders on the Chrysler situa¬
tion. Governor Murphy remained in Lansing tonight, but is expected to
come here tomorrow to confer with the union leaders and others. His
conference with representatives of law-enforcement agencies ended too late
for him to come here tonight.

Judge Campbell, in his decision on the Chrysler injunction, said there
could be no compromise "between the rule of law and the rule of violent
self-help." In that sense, he said, the real issue was not one between the
plaintiff and the defendants, but was to be found in the fact that "respect
for the courts and for law and order have been menaced."
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He said that he expected the public to cooperate with and support the
court. The right to strike was in no way involved, he added, and the
right of property must be protected.

The judge held that even if the company had violated the Wagner
National Labor Relations Act, as charged by the defense in its "clean
hands" argument, that would not justify the strikers in seizing and holding
$50,000,000 worth of property and preventing the company from using
its property by threats of violence.

He held that the company had come into court with clean hands and
thus did not lose its right to protection in equity under the law.
Judge Campbell rejected the second argument raised by the defense.

This was that a temporary court order transferring, property from one
person to another was void and therefore did not have to be obeyed,
pending issuance of a permanent order. He said that in all the cases
cited by the defense, there was none in which the defendant had admitted
the seizure of another's property by force andl threats of violence.

"Sit-down" strikes in four of the largest Detroit hotels
resulted in the voluntary closing of those hotels by their
managements on March 16, but they were quickly reopened
when hotel officials reached an agreement with striking
waiters and waitresses.
A Detroit dispatch of March 17 to the New York "Sun"

analyzed Governor Murphy's proposals to end Michigan's
labor disputes as follows:

The Governor's mediation proposals, set forth in a statement read to
the conference, took two forms:

1. "By cooperative action between organized employer and labor
groups ... to establish committees of tribunals to deal • with

grievances."
2. "The establishment in each county or community ... of special

mediation boards or committees."

Asserting that "industrial disputes should be settled through friendly
and peaceful negotiations, conducted in a spirit of reason and justice,"
the Governor, whose peace efforts ended the widespread General Motors
Corp. strikes in February, added: "We have means to enforce respect
for public authority, and we propose to use them with proper vigor if
need be."

Governor Murphy expressed the' belief that "with the experience of the
National Recovery Administrationxto guide us," the employer-labor coop¬
erative tribunals he proposed could1 be formed "with reasonable dispatch."

A Limit to Patience

Governor Murphy declared that while he had "sought to avoid the use of
force, there is obviously a limit to this policy, if orderly government, as
we know it here, is to go on."

Saying that there has been "fault on both sides" in many labor contro¬
versies, he asserted that "the refusal of backward employers to recognize
properly the right to collective bargaining has contributed in good measure
to the present unfortunate situation."

The Chrysler employees began their sit-down strike a week ago last
Monday because the corporation had refused to recognize the U. A. W. A.
as sole bargaining agency for its workers.

General Motors Officials and Union Leaders Reach
Final Agreement—Fails to Specify Minimum Wage

A final agreement concluding the strike of General Motors
employees was reached on March 12 by officials of the com¬
pany and representatives of the United Automobile Workers
Association, a subsidiary of the Committee for Industrial
Organization. The agreement did not provide for minimum
wages, but included concessions on working conditions,
guards against renewed "sit-down" strikes, and it created
machinery for settling future grievances. It was completed
one month after the company's employees went back to
work, following a prolonged strike. Previous reference to
the dispute was contained in the "Chronicle" of March 13,
page 1705.

Five United States Steel Corp. Subsidiaries Sign Con¬
tracts with CIO Affiliates—Pacts Effective for One
Year Provide for Arbitration in Event of Disputes—
Union Seeks New Agreements with Other Steel
Companies

Five subsidiaries of the United States Steel Corporation
on March 17 signed contracts with the Committee for In¬
dustrial Organization, supplementing the agreement of
March 2, in which the Carnegie-Illinois Steel Corp. recognized
the right of the Steel Workers Organizing Committee, a
CIO affiliate, to deal with the company for its members.
The contracts signed on March 17 provided that any dif¬
ferences arising between now and March 1, 1938, when the
contracts expire, should be taken up without cessation of
work, with the final decision, if an agreement was not reached,
to be handed down by an impartial umpire to be named by
the company and the union. Other details of the contracts
follow, as contained in Associated Press Pittsburgh advices
of March 17:

The companies agreed to recognize seniority rights in all cases of pro¬
motion or increase or decrease of forces, with brief reservations; granted
a week's vacation with, pay for all employees with five ormore years' service,
and promised to reinstate any union memberwith full pay where it has been
decided an injustice was done the worker.

Benjamin F. Fairless; President of Oarnegie-Hlinois, which employs
120,000, signed first. Others signing were B. F. Harris, National Tube
of Pittsburgh; J. L. Peary, Tennessee Goal, Iron and Railroad Co. Birming¬
ham; C. F. Hood, executive Vice-President of the American Steel and Wire
Co., Cleveland, and A. N. Diehl, Columbia Steel, of San Francisco.
Negotiations with the American Bridge Co., headed by L. A. Paddock,

and the only other steel producing unit of United States Steel not signed
up, will begin next week, officials said.
Philip Muiray, Chairman of the Steel Workers Committee, headed the

union delegation.
The company executives declined to comment on the agreement. Mr.

Murray said:
"This constitutes the modern method for labor and capital to meet on

equal terms without turmoil."

The union did not ask for either a "check-off" of dues by the companies,
or the right to speak for all the workers. Since there also was no provision
for determining who are upion members, it was assumed the regulations
would apply to all of the company's workers.
The corporations agreed not to interfere with the right of employees

joining the union, and the union agreed "not to intimidate or coerce em¬
ployees into membership and also not to solicit membership on corporation
time or plant property."
Union leaders said the next step would be to request a similar agree¬

ment with other steel corporations, including the largest independents,
Bethlehem, Republic, Jones & Laugblin, National Steel and Youngstown
Sheet & Tube. <H

The contracts also reduced to writing the wage increase of 10 cents an
hour for all workers and the payment of time and one-half for all work
after eight hours in one day or forty hours in one week, and recognized
three holidays. Labor Day, Christmas and July 4.
They also called for a conference to begin next Feb. 7 to provide for

contracts to renew those signed.

Issuance of First 1937 Edition of Rand McNally Bankers
Directory

The first 1937 edition of RandMcNally Bankers Directory
has been made available for distribution. This 122d edition
of the "Blue Book" contains two new improvements, to quote
the publishers, "the streamlining of the index, and a new
section giving the complete membership of the Investment
Bankers Association." The announcement bearing on the
new directory adds:
The new Index is in dictionary style, making four smooth lines of thumb

indentation on indestructible tabs, quickly seen because they are printed
in white on a blue background.
Every page in the first 1937 "Blue Book" has been completely revised—

latest information obtainable about every bank in the world, including
latest officer and director lists,Jdated statement of condition, new banks,
mergers, consolidations, discontinued banks—every change that has
occurred in the banking field in the past six months.
The selected list of Investment Dealers is considerably augmented in

this edition. The bank-recommended attorney section, completely revised,
and the wealth of additional bank information in the first 1937 edition
makes this 2,378-page _book indispensable to the profitable operation o
business. ' ' •./'

Death of J Walter Stabler, Former Comptroller of
Metropolitan Life Insurance Co.^—Real Estate
Loans Made Under His Direction Exceeded
$1,000,000,000

Walter Stabler, who for almost 20 years was Comptroller
of the Metropolitan Life Insurance 'Co., died from a heart
ailment on March 16 at his home in Munsey Park, L. I.,
N. Y. He was 85 years old. It was estimated that during
his term of service with the Metropolitan, real estate loans
made under his direction exceeded $1,000,000,000. Many
of the loans which he approved were used in the expansion
of New York City. His nephew, C. Norman Stabler, is
financial editor of the New York "Herald Tribune." A dis¬

patch to that paper from Manhasset, L. I., on March 16,
summarized his career as follows: *

Indirectly, Mr. Stabler was responsible for the building of a large part
of New York, for it was on his approval that several thousand buildings
of different types were erected. He arranged the financing of the modern¬
ization of mid-Manhattan and other sections of the city.

Mr. Stabler took a large part in relieving the housing shortage after
the World War. He developed the system by which his company placed
loans on homes for persons of limited means. He also carried out success¬

fully the company's housing experiment in Long Island City under the law
authorizing a life insurance company to invest certain of its moneys in
low-priced apartment houses with certain limitations. .

Mr. Stabler proved that apartment houses could be erected in New York
and rented' at $9 a room a month without loss to owner or builder.
This project was undertaken to test the theory that builders were misrepre¬
senting things when they insisted that $25 a room was a minimum rent if
they were to get a conservative return on their investment.

Mr. Stabler had an uncanny ability at forecasting trends and analyzing
conditions affecting real estate. His prognostications were based on elab¬
orate personal studies and observations. He would go into a neighborhood
and observe its residents, studying their attire, what they did, where they
went. He studied the effects of traffic, the building of bridges, subways
and all manner of things that might possibly have an effect on real estate.
His decisions were formed after assembling all these factors.

Three^Resign as|Members of Colombia Bondholders
Committees

Lawrence E. de S. Hoover, Executive Secretary of the
Colombia Bondholders Committees, announced on March 17
the resignations of Frederick H. Bedford Jr., Harrison K.
McCann and James H. Hayes as members of the Bond-
holcfers Committee for Republic of Colombia and the Inde¬
pendent Bondholders Committee for Republic of Columbia.
He also made known the resignation of Hayes, Nottingham
& Combs as counsel. The announcement said that Mr.
Hoover was elected a member of the two committees to suc¬

ceed Mr. Bedford. The other vacancies, it was indicated,
will be filled soon. The following regarding the resignations
is from Mr. Hoover's announcement:

These voluntary resignations were prompted because of the intimations
made at the recent hearing of the Securities and Exchange Commission that
by reason of their direct or indirect association with the Standard Oil Com¬
pany of New Jersey their presence on the Committees might at some future
date involve a conflict of interests.
During the time they have served on the Committees the records of the

Committees will attest to the fact that they have lent their hest efforts

solely to the protection of the interests of the bondholders whom they repre¬
sented, and the question of any possible conflict of interests has never been
given a thought nor has any such contingency arisen.
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Ward Perrott Resigns as Director of Employment
Research of SEC

The Securities and Exchange Commission announced otL
March 12 that Ward Perrott, Director of Employment
Research, had resigned, effective March 15, 1937. Mr.
Perrott joined the staff of the Commission in the Trading
and Exchange Division in August, 1934. Subsequently,
he set up the Commission's Chicago Regional office and in
August, 1935, was appointed Director of Employment
Research. "

T. J. Cullen Succeeds R. M. Clark as First Deputy
Superintendent of Insurance of New York State

Louis H. Pink, Superintendent of Insurance of New York
State, announced on March 17 the appointment of Thomas
J. Cullen, Deputy in charge of the Albany office, as First
Deputy Superintendent, to succeed Rollin M. Clark, who
recently resigned. Mr. Cullen, the announcement said, will
remain in Albany, as his home is there, and his services are

necessary in running the Albany office. Other changes in the
personnel of the Insurance Department were made known
as follows by Mr. Pink:
Edward McLoughlin becomes the Senior Deputy in New York. He has

held many positions in the Department and will have administrative charge
of the New York office.

Paul Taylor, now Counsel to the Department at Albany, has been ap¬
pointed a Deputy Superintendent at the New York office. Mr. Taylor
was formerly in the Liquidation Bureau. He resigned to practice law and
represented the City of Rochester in the Assembly. For the past year he
has been Counsel to the Department.
j| John P. Traynor continues as Deputy Superintendent in charge of the
title and mortgage matters.

|fc The position of Counsel to the Department at Albany is to be filled by
Leonard M. Gardner, a practicing insurance attorney of New York City.

Jay Taylor Appointed Class C Director of Dallas Fed¬
eral Reserve Bank—G. G. Chance New Director
of Houston Branch

The Board of Governors of the Federal Reserve System
announced on March 6 the appointment of Jay Taylor of
Amarillo, Texas, as a class C director of the Federal Reserve
Bank of Dallas for the unexpired portion of the term ending
Dec. 31, 1939. On Feb. 28 the Board announced the ap¬
pointment of George G. Chance of Bryan, Texas, as a direc¬
tor of the House branch of the Dallas Bank. Mr. Chance
was named to fill the unexpired portion of the term ending
Dec. 31. 1937.

Building Construction During 1936 Increased 61%
Over 1935, According to Secretary of Labor Per¬
kins

The expansion of building construction, which started
in 1935, was vigorously continued during 1936, Frances
Perkins, Secretary of Labor, announced March 13. "Build¬
ing construction for which permits were issued in the 824
cities having a population of 10,000 or over that report to the
Bureau of Labor Statistics were valued at $1,325,980,000 in
1936," Miss Perkins said, "which represented an increase
of 61% over 1935." The Secretary continued;
This marked expansion in building construction activity brought the

total volume to the highest level since 1931. The value of new residential
buildings for which permits were issued in 1936 was 113% greater than in
1935. The value of new nonresidential buildings showed a gain of 34%;
and additions, alterations, and repairs, 31%.
All types of residential buildings shared in the increase. The estimated

value of the one-family dwellings for which permits were issued in 1936 was

nearly twice as great as during 1935. The value of apartment houses in¬
creased by more than 160%.
Except for public buildings and stables and barns, all types of non¬

residential buildings showed gains in indicated expenditures. The greatest
increase in valuation, 135%, was shown for office buildings. The value of
factory buildings for which permits were issued in these 824 cities during
1936 amounted to over $50,000,000, an increase of over 51% compared
with the previous year. More than $85,000,000 was spent for the erection
of school buildings, an increase of 55%. A decided gain occurred in ex¬

penditures for stores and warehouses where the permit valuation of $77,-
000,000 in 1936 represented an increase of 80% over 1935.
The value of additions, alterations, and repairs to existing buildings

amounted to $300,000,000. This is an increase of $70,000,000, or more
than 30%, compared with the preceding year.

A comparison of the number and estimated cost of buildings for which
permits were issued in 824 identical cities during 1935 and 1936 is shown In
the following table:

Class of
Construction

Number of Buildings Estimated Cost

1936 1935
P. C.
Change 1936 1935

P. C.
Change

All construction

New residential
New non-residential.

Additions, alterations
and repairs

559,984 452,135 +23.9 $1,352,979,606 $841,888,264 +60.7

100,083
102,999

356,902

53,644
80,115

318,376

+86.6
+ 28.6

+ 12.1

$624,170,283
429,533,223

299,276,100

$293,248,571
319,501.686

229,138,007

+ 112.8
+ 34.4

+30.6

Of the 153,237 family-dwelling units provided in 824 cities in 1936,
91.989, or 60%, were in one-family dwellings and 53,031, or 35%, were in
apartment houses. The remainder were In two-family dwellings. The
number of family-dwelling units provided in these cities during 1936 was

nearly 100% greater than during 1935.
Increases in total construction were registered in most of the larger

cities of the country. For example, the value of buildings for which permits
were Issued in New York during 1936 amount^l to more than $224,000,000
compared with less than $154,000,000 in 1935; in Los Angeles the 1936
valuation was $64,000,000 compared with $32,500,000 in 1935; in "Washing¬
ton, D. C., the increase was slight, $47,700,000 as compared with $47,200,-

000; Detroit Increased from $22,000,000 to $43,000,000 and Chicago, IU.,
from $17,000,000 to $35,000,000.

Trend of Business in Hotels According to Horwath &
Horwath—February Sales 12% Above Year Ago

In their monthly survey of the trend of business in hotels,
Horwath & Horwath state that "despite the fact that this
February was one day shorter than last, its gain over a

year ago in total room and restaurant sales was the same

as that made by January—12%. The increases are less
marked in larger cities than in the Pacific Coast group,
in Texas; and the group, All Others, the recent steady sub¬
stantial gains of which are encouraging since, according
to the United States Census of 1933, the sales of these three
classifications represented 72% of the total hotel sales for
the country." Horwath & Horwath continued:
Restaurant sales in New York, Chicago and Cleveland registered only

nominal increases over the corresponding month of last year, and in
Philadelphia there was a small decrease.
1 Whereas the February occupancy usually falls several points below that
of January, this year it showed no decline at all, remaining at 70%.

Room rates continued to record improvement and the general average
rise of 7% is the best on record. The most definite progress in this
direction is being made by Chicago and Detroit, though the group, All
Others, also reached a record gain this month of 6%. While the following
tabulation shows that the decreases in total sales from the corresponding
months seven years ago are less sharp now than they were a year ago, it
also reveals that there is still an average decline of 16% for the last six
months from the corresponding period of 1929-30, when there was no

liquor business:

+ • Sept. Oct. Nov. Dec. Jan. Feb. Avge.

New York City
Chicago
Philadelphia.
Washington
Cleveland
Detroit —

Pacific Coast
All others

Total

Samemonth of last year .

20%
11

47
13
24

12
14
19

20%
11

16

29
30
12

19
13

16%
11

39
20
31
8

20
16

24%
23
44

17

32
x3

22
10

24%
19
39

3

38
0

9

14

22%
18
35
1

27
21
15

13

21%
16
37
14

30
8

17
14

18 15 14 16 16 15 16

29 27 24 28 25 24 26

x Denotes Increase.

The following analysis by cities is also from the report
of Horwath & Horwath:
TREND OF BUSINESS IN HOTELS IN FEBRUARY. 1937. COMPAREDWITH

FEBRUARY, 1936

New York City
Chicago
Philadelphia
Washington
Cleveland
Detroit
Pacific Coast
Texas
Ail others

Total +12

Sales
Percentage of Increase (+)

or Decrease (—)

Total Rooms Restaur't

+5

1!
+7
+ 10
-LIO
+ 18
+ 13
+ 13

+ 9

i 13
+9
+5
+ 14
+ 14
+21
+8
+44

+ 14

+ 1
+2
—1

+8

+5
+6
+ 13
+ 18
+ 12

+ 10

Occupancy

This
Month

73
72
46
69
73
66
76
76
67

70

Same
Month

Last Year

70
70
43
66
67
66
69
74
63

66

Room
Rate

Percent¬

age of
Inc. (+)

or

Dec. (—)

+5
+ 10
+2

f.
+ 14

+ 10
+6
+6

+7

Pennsylvania Factory Employment and Payrolls Rose
from Mid-January to Mid-February—Increases also
Noted in Factories in Delaware

Gains in employment and wage payments in Pennsylvania
manufacturing establishments from the middle of January
to the middle of February were a little larger than usual for
the season, according to indexes compiled by the Philadelphia
Federal Reserve Bank on the basis of reports received from
2,303 plants employing about 529,000 wage earners whose
payroll averaged approximately $13,400,000 a week. Com¬
pared with January, the number of workers on the rolls
was 2% larger and the amount of wages paid was 5% greater.
The volume of work done, as measured by employe-hours
actually worked in the plants of 2,062 firms, also showed an
increase of 5% in this period. The following is also from
an announcement issued March 18 by the Philadelphia
Reserve Bank:
The preliminary index of employment in February was 90, relative to

the 1923-1925 average, or 16% higher than a year earlier; the payroll
index was nearly 94, showing an increase of 39% over a year ago. Esti¬
mates made from current reports and the census data indicate that about
the middle of February Pennsylvania factories employed approximately
967,000 wage earners and paid out in wages about $23,900,000 a week.
All major groups except those comprising transportation equipment

lumber and food products showed gains in employment from January to
February. In the case of Iron and steel, non-ferrous metals, stone, clay
and glass products, and paper and printing, increases were of greater than
seasonal proportions. Payrolls in February were larger than a month
before in all but the lumber products group and increased more than usual
in such lines as non-ferrous metals and stone, clay and glass. In the case
of transportation equipment there also was an increase although a decline
ordinarily occurs in February. A rise of over 4% in the iron and steel
group was about in line with seasonal expectations, but textile payrolls
did not expand as much as is customary.
In durable goods industries employment increased about 1% and wage

payments rose about 4% from January to February, thus continuing an
upward trend that has been uninterrupted since the middle of last year.
February gains of similar size were reported by manufacturers of con¬
sumers' goods, following declines in both employment and payrolls over
the turn of the year. The latest index of employment for durable goods
was 79 and that of payrolls 94 relative to the 1923-1925 average; in the
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case of Industries producing consumers' goods these indexes were 102 and 98,
respectively.

Regarding employment conditions in Delaware factories
the announcement of the Bank said:
Employment and payrolls in Delaware factories increased 2% from

January to February and working time, as reported by 74 out of 77 plants,
showed a gain of about 1%. Compared with a year ago, the number of
workers employed was 20% larger and the amount of compensation was
29% greater.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
George J. Little, a partner in the New York Stock Ex¬

change firm of W. E. Burnet & Co., New York, and a mem¬
ber of the New York Curb Exchange, died on March 17 in
the Morristown Hospital, Morristown, N. J. He was 67
years old. Mr. Little had been associated with W. E. Bur¬
net & Co., and its predecessor firm, Strong, Sturgis & Co.,
for the past 40 years.

*

Joseph T. Van Loan, a partner in the New York Stock
Exchange firm of Pouch & Co., New York City, died on
March 14 in the New York Hospital of heart disease. He
was 62 years old. Mr. Van Loan was born in New York
City and as a young man was connected with the Fifth
Avenue Bank and the old New Netherlands Bank. Some
years later he was a representative of the Standard Oil Com¬
pany in Buenos Aires. He joined the Pouch firm about
1920 and in 1931 became a partner.

Emil Klein, a former Vice-President of the Irving Trust
Co., New York, died on March 12 at his home in Jersey
City. He was 72 years old. Mr. Klein was born in Jersey
City and at the age of 19 was employed by the Mercantile
National Bank of New York. In 1907 he became Cashier,
and in 1912, when the Mercantile National Bank was merged
with the Jrving, then known as the Irving National Bank,
Mr. Klein was made a Vice-President. He held that position
until 1933, when he retired. At his death Mr. Klein was
Vice-President, Secretary, Treasurer and a Director of the
Guttenberg Bank & Trust Co., .Guttenberg, N. J.; Vice-
President and Director of the United National Bank, Cliff-
side, N. J., and a Director of the North Arlington National
Bank, North Arlington, N. J.

Preparations are under way to celebrate the 30th anni¬
versary of the founding of the Economic Club of New York
with a dinner at the Hotel Astor, Wednesday evening,
March 24, at 7 o'clock. In view of the historical significance
of the occasion, a list of distinguished guests of honor will be
present. Paul D. Cravath, President of the Club, will pre¬
side. Upwards of 800 guests are expected to attend the
dinner, including many outstanding figures in the financial,
industrial and professional world, including members of the
club's executive committee: Leon Fraser and David Sarnoff,
Vice-Presidents; Charles S. Lecky, Secretary; George V.
Denny Jr., Treasurer, and Floyd L. Carlisle, Louis K.
Comstock, Henry P. Davison, W. Averell Harriman, E. E.
Loomis, George W. Naumburg, Charles F. Noyes, E. C.
Sams, Arthur Hays Sulzberger, James P. Warburg, Allen
Wardwell, Thomas J. Watson, Arthur D. Whiteside, F. E.
Williamson and Wendell L. Willkie. Robert Erskine Ely
serves as Executive Director of the Economic Club. . ^

Directors of Empire Trust Co., New York City, on March
16 proposed an increase in the company's capital stock from
300,000 to 350,000 shares ($10 par value) and called a special
meeting of stockholders forMarch 29 to authorize the increase
in capital. The additional shares will be non-assessable.
The additional 50,000 shares will be offered to stockholders
for subscription at $25 per share in the ratio of one new share
for each six shares outstanding. Only full shares may be
subscribed for and issued. Leroy W. Baldwin, President of
the company, said:
The substantial increase in deposits during the past year makes it desir¬

able at this time to provide additional capital to care for the increased
business. Capital funds, after the proposed increase, will be in excess of
$8,200,000, exclusive of reserves substantially in excess of present or
prospective requirements.

It is expected that transferable warrants for the exercise
of subscription rights will be mailed to stockholders on or
about April 1 and subscriptions will be payable before the
close of business on April 15, at which time rights will expire.
Stockholders of record on March 31 will be entitled to
receive subscription rights. Following the board meeting on
March 16, it was also announced that the directors had
recently authorized the payment and retirement of the
company's outstanding capital notes of the amount of
$1,000,000, representing the unretired balance of the original
issue of $3,000,000. The company is proceeding imme¬
diately with the payment of these notes out of available
funds.

Charles G. Edwards, President of the Central Savings
Bank, New York, was elected a trustee of the Central Hano¬
ver Bank & Trust Co. of New York on March 16.

Announcement was made on March 17 by the Board of
Directors of the National City Bank, New York, of the
appointment of Frank E. Wiseburn as an Assistant Cashier.

The Board of Directors of the Bankers Trust Co., New
York, announced on March 17 the appointment of R. C.
Gunnell as an Assistant Trust Officer.

The Union Trust Co. of Pittsburgh, Pa., has announced
the appointment of Leland C. Barry as Assistant Vice-
President of the institution. Mr. Barry has been connected
with the trust department since September, 1936. He was
formerly associated with the trust department of the Cen¬
tral Hanover Bank & Trust Co. of New York and the Na¬
tional Life Insurance Co. of Vermont.

Officials of the Mellon National Bank of Pittsburgh, Pa.,
on March 11 announced that Stewart McClintic, heretofore
chief clerk, had been made an Assistant Cashier of the
institution. The bank said increased volume of business
made it desirable to create an additional assistant cashier-
ship. Mr. McClintic, formerly with McClintic-Marshall, be¬
came connected with the bank in 1931.

Yesterday, March 19, a final dividend of 40% together
with interest, was to be paid to holders of certificates of
participation in the depositors' trust fund of the Sylvania
Savings Bank Co. of Sylvania, Ohio. In noting the proposed
payment, Sylvania advices on March 17, appearing in the
Toledo "Blade", said, in part:
Friday, (March 19) will be the third anniversary of the creation of the

trust fund.

Although several Ohio banks used a similar plan of reopening at
the time of licensing the banks, the Sylvania Savings Bank Co. was said
to be the first in the State to retire its trust fund. v

William Duffy, receiver of the First National Bank of
Boswell, Ind., since its closing in October, 1933, sent checks
on March 12 to the depositors, which brought the returns on
their original deposits to 110.7%, including interest, it is
learned from Boswell advices to the Chicago "Tribune."

A distribution of $334,000 to approximately 17,000 de-
depositors in four defunct State banks in Chicago, 111., was
made on March 16, following authorization by Edward J.
Barrett, State Auditor of Illinois. The institutions were the
Commonwealth Trust & Savings Bank, the Kaufman State
Bank, Novak & Steiskal State Bank, and the Southwest
Trust & Savings Bank. The Chicago "Tribune" of March
16, authority for the above, supplied further details as
follows:

The largest distribution was $248,423 to 8,000 depositors of the South¬
west Trust & Savings. This was a 15% return and brought the total to
75% on deposits. The Novak & Steiskal bank paid a 7% return of $40,318
to 3,000 depositors, making a total return to date of 34%.
Kaufman State's return of $24,262, or 7K% to 2,500 depositors, brought

the total return to 52Vt%. Commonwealth Trust & Savings disbursed a

5% payment of $20,996 to 3,500 depositors. This was the first return
since the bank closed.

Charles A. Burns, long identified with commercial banking
in the Middle West, has been named a Vice-President of
the Sears-Community State Bank of Chicago, 111., it was
announced on March 15, according to the Chicago "Tribune"
of March 15, which added:
Thirty years ago he started with a bank in Rochester, Ind. In 1921 he

came to Chicago as Vice-President of the Foreman National, and since 1931
has been identified with the First National Bank.
Mr. Burns assumed his new post today. J. Louis Kohn, President of

the Sears bank, said that the rapid growth of the institution, the deposits
of which totaled more than $8,000,000 at the last bank call, and the in¬
creasing demands upon its commerical facilities, have made the addition
of a new Vice-President necessary.

♦

With reference to the affairs of the defunct State Savings
Bank of Royal Oak, Mich., the "Michigan Investor" of
March 13 had the following to say:

An order authorizing Harry W. Gross, receiver of the State Savings
Bank of Royal Oak to borrow $500,000 with which to pay a 10% dividend
was authorized by Circuit Judge Frank L. Doty. The court authorized
the receiver to merge all assets of the bank as security for the loan.
The bank has previously paid two dividends, one of 5% and one of 17%.

A loan to make possible the 17% dividend has been repaid.

v. It is learned from the "Michigan Investor" of March 13,
that a new banking institution, the Community State Bank,
was to open in Grandville, Mich., on March 15 in the build¬
ing formerly occupied by the Grandville State Bank, now in
receivership. The new organization is capitalized at $25,000.
The officers are: Fred F. McEachron, President; Peter J.
Hoekzema, Vice-President; F. Grant McEachron, Cashier,
and William VanderWiere, Assistant Cashier. On March 16
the new institution was admitted to membership in the Fed¬
eral Reserve System.

♦

Hugh McPherson, former State Banking Commissioner of
Michigan, has been elected President of the People's State
Bank of Lansing, Mich., to succeed Dr. W. E. McNamara,
who has resigned, it is learned from the "Michigan Investor"
of March 13.

♦

Arthur G. Bjerken,'Vice-President of the First Service
Corp., was elected last week President of the Red River
National Bank of Grand Forks, N. Dak., and the Minnesota
National Bank of East Grand Forks, Minn. In both insti-
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tutions he succeeds 0. F. Grangaard, who resigned in order
to assume new duties in the Minneapolis office of the First
Service Corp., the operating affiliate of the First Bank
Stock Corp. The "Commercial West" of March 13, from
which this information is obtained, continued, in part: ,

He (Mr. Bjerken) is also President and a director of First State, Cando;
director of Union National, Minot; Rolette County Bank, Rolla; First
State, Park River; Merchants' National, Cavalier; Northwestern Bank,
Langdon, all North Dakota members of the First Bank Stock Corp. group.
Mr. Bjerken will work in cooperation with executives of these institutions,
help coordinate their activities in behalf of the territory they serve.

From 1913 to 1923 Mr. Bjerken was a North Dakota resident, active
in the State's banking circles. In the latter year he became Assistant
Cashier First National, Minneapolis, continued in that bank's department
of banks and bankers until 1931, when he joined the staff of First Bank
Stock Corp. Since its organization as the operating affiliate of First
Bank Stock Corp., Mr. Bjerken has been a Vice-President of First
Service Corp.

v.. v » .

R. L. Crombie, Assistant Manager of the Montreal office
of the Royal Trust Co. (head office Montreal, Canada), has
been appointed Manager of the company's Toronto branch.
He succeeds Bruce L. Smith, who retired on March 1 after
22 years as Manager at Toronto, and who has been appointed
a member of the Toronto advisory board. John Lancaster
has been made Assistant Manager of the Toronto branch
and will continue to act as Secretary as well. We quote
further, in part, from the Montreal "Gazette" of March 15,
from which the foregoing is learned:
Mr. Crombie, who entered, the service of the company in 1919 and was

Manager of the real estate and mortgage department for several years before
becoming Assistant Manager, had his early training with the Dominion
Bank in Montreal, Hamilton and Toronto. During the war, he saw

service in England, France and Belgium with the Engineers and Artillery.
It is interesting to note, in connection with this announcement, that

before the end of this year the Royal Trust Company's Toronto office will
move into the Royal Trust Bldg., now under construction at 66 King St.
West.

♦

Three promotions in the personnel of the Union Planters
National Bank of Memphis, Tenn., were announced on
March 11 by Vance J. Alexander, President of the institu¬
tion, it is learned from the Memphis "Appeal" of March 12.
O. K. Earp, who entered the bank's employ as a bookkeeper
in 1918, was advanced from an Assistant Vice-President to a

Vice-President; Doddridge Nichols, who has been with the
institution 19 years, was promoted from an Assistant Vice-
President to a Vice-President, and Julian A. Lohmeyer, an
employee of the bank for 14 years, was advanced to an
Assistant Cashier.

*

The Comptroller of the Currency on March 8 authorized
the Valley National Bank of Phoenix, Ariz., to maintain a
branch in the City of Douglas, Ariz.

Charles H. Stewart, for the past four years President of
the Federal Home Loan Bank of Portland, Ore., became
President of the Portland Trust & Savings Bank of that
city on March 16. He succeeds Dean Vincent, for the past
19 years executive head of the institution, who resigned
to form the firm of Dean Vincent, Inc., a real estate and
property management business. In outlining the new Presi¬
dent's career, the Portland "Oregonian" of March 14 said,
in part:

Mr. Stewnrt, a native Oregonian, entered the banking business in Albany
in 1902, and up to 1917 served in an official capacity in the First
National Bank of that city, and as a State Bank Examiner. From 1917
to 1921 he was with the Federal Reserve Bank in San Francisco, and in
the latter year returned to Portland to become a Vice-President of the
Northwestern National Bank.

Following this he was, for two years, Vice-President of the Portland
Trust & Savings Bank.
In 1933 he accepted the presidency of the Federal Home Loan Bank of

Portland. So outstanding was his record that Home Loan Bank officials
in Washington, D. C., drafted him for service in the Nation's capital, and
there he served for a year as Chairman of the President's Council, com¬
posed of the executive heads of the 12 regional Home Loan banks, before
returning to his old post here. ,

In addition to Mr. Stewart, the officers of the Portland
Trust & Savings Bank are: C. W. De Graff and N. G. Pike,
Vice-Presidents; Lome L. Miller, Vice-President and Trust
Officer; S. E. Gjerde, Secretary; W. P. Briggs and A. L.
Fraley, Assistant Secretaries and C. Fred Yates and C. J.
Irelan, Assistant Trust Officers.

THE CURB EXCHANGE

Trading on the New York Curb Exchange has been quiet
during most of the present week, and while prices have been
at times irregular, the trend of the market displayed a mod¬
erate upward tendency. Specialties were in demand and
there was considerable buying in the metal group. Oil
shares have been quiet and public utilities showed only
minor changes from last week. Rubber stocks made some
gains and a number of the industrial issues worked mod¬
erately upward.
Price movements were somewhat irregular during the

abbreviated session on Saturday, but there were a number
of strong spots scattered through the list, and there were
also a fairly large number of recessions in evidence as the
market came to a close. The buying interest centered around

the rubber stocks and metal issues, General Tire & Rubber
reaching a new top at 35, while Bunker Hill-Sullivan raised
its peak 3 points to 145. Some buying was also apparent
in the public utilities, though the improvement was re¬
stricted to a few of the more active stocks. The advances
included among others Aluminium Lt.,7H points to 127%;
Babcock & Wilcox, 5 points to 154; Insurance Co. of N. A.,
2% points to 68%, and Consolidated Gas of Baltimore,
ilA points to 78.
Dealings were comparatively light on Monday with the

trend of prices downward until near the end of the session
when there was a modest upward turn. Public utilities were

slightly stronger, but the oil stocks, mining and metal
shares and rubber issues worked slowly downward during
the greater part of the day. In the final hour a few of the
more active stocks turned upward and canceled part of the
early losses. The transfers for the day were down to 406,000
shares, against 557,000 on Friday, the last full day session.
The stocks closing on the side of the advance were Seeman
Bros., 2 points to 49; Associated Gas & Electric $5 pref.,
2A points to 28%, and Corroon & Reynolds pref. A, 2 points
to 94.
The rally that got under way during the last half hour of

Monday's session continued as the market opened on Tues¬
day, and as the list moved upward, there were a sizable
number of substantial gains. The improvement extended to
the specialties, mining and metal stocks, oils and utilities,
and while there were some exceptions, the trend of prices
was generally upward. Aluminum Co. of America was one

of the strong spots and climbed upward 7 points to 170.
Aluminium Ltd. also moved ahead and registered a gain of
3% points at 130. Other noteworthy advances were Cities
Service pref., 3A points to 53; Gulf Oil Corp., 2 points to
58%; Jones & Laughlin Steel, 2 points to 123^; Driver Har¬
ris pref., 2 points to 109, and^Alffe^ma I^ower pref., li^
points to 80H-

>ecialties attracted considerable speculative attention on

Wednesday as the markekhontinued to move slowly forward.
The qil shares and ruetal stocks did not participate to any
exteni4nrthe^"advance though there were occasional gains
of minor fractions. One of the strong spots was Pittsburgh
& Lake Erie, which climbed up to 1163^ at its top for the
day and then slid back to 1153^, closing with a net gain of
2% points. Aluminum Co. of America added 6% points to
its previous advance; Royal Typewriter gained 2 points to
92, and Western Maryland pref. moved up 3% points to 114.
The transfers for the day were 544,655 shares.
Public utilities were moderately firm on Thursday, and

while the gains did not extend to all parts of the group, there
was a good representation on the side of the advance when
the session came to a close. Metal stocks turned sharply
downward, Bunker Hill-Sullivan breaking 9% points to 133,
Aluminum Co. of America fell off 3% points to 173, New
Jersey Zinc 2% points to 89 and Newmont Mining Co. 5%
points to 123. Specialties and rubber issues held up fairly
firm, Royal Typewriter adding 1 point to its 2 point gain of
the previous day, Brown Co. pref., 2 points to 55; Singer
Manufacturing Co., 3 points to 336 and Penn. Salt, 4%
points to 174%. Oil stocks were down and rubber shares
made little progress on either side.
The trend of prices again turned upward on Friday and a

number of substantial gains were in evidence as the session
ended. Trading was unusually quiet, the volume of transfers
dropping to 432,000 shares against 536,000 on Thursday.
Industrial specialties attracted considerable attention,
Babcock & Wilcox advancing 1 point to 145, Colts Fire
Arms climbing upward 6 points to 66 and Jones & Laughlin
Steel 2 points to 122. Some of the public utilities moved on

the side of the advance including Duke Power which went

up 3 points to 73. As compared with Friday of last week the
range of prices was toward lower levels, American Cyanamid B
closing last night at 30% against 32% on Friday a week ago,
American Laundry Machinery at 33% against 35%; Carrier
Corp. at 42% against 43%; Creole Petroleum at 32 against
33%; Fairchild Aviation at 7 against 7%; Gulf Oil Corp. at
56% against 58%; Hudson Bay Mining & Smelting at 36
against 37%; Humble Oil (New) at 81 against 84; New
Jersey Zinc at 88% against 92%; Newmont Mining Corp.,
at 121% against 132; Sherwin Williams Co., at 150 against
15331* and United Shoe Machinery at 87% against 89.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Wcel Ended,
Mar. 19, 1937

Stocks

(Number
of

Shares)

Bonds (Par Value)

Domestic
Foreign
Qovernm't

Foreign
Corporate Total

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday —

Total

307,185
405,535
555,605
564,960
535,600
431,610

$1,231,000
1,649,000
2,029,000
2,486,000
2,264,000
2,012,000

$8,000
13,000
17,000
24,000
24,000
4,000

$23,000
35,000
34,000
28,000
45,000
35,000

$1,262,000
1,697,000
2,080,000
2,538,000
2,333,000
2,051,000

2,800,495 $11,671,000 $90,000 $200,000 $11,961,000

Sales at
New York Curb

Exchange

Week Ended Mar. 19 Jan. 1 te Mar. 19

1937 1936 1937 - 1936

Stocks—No of shares-
Bonds

Domestic

2,800,495

$11,671,000
90,000

200,000

3,486,545

$18,138,000
219,000
259,000

44,698,566

$128,603,000
3,840,000
4,304,000

50,749,372

$278,479,000
5,083,000
3,096,000

Foreign government __
Foreign corporate

Total $11,961,000 $18,616,000 $136,747,000 $286,658,000
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FOREIGN EXCHANGE RATES

pjPursuant to the requirements of Section 522 of the Tariff
Act of 1922, the Federal Reserve Bank is now certifying
daily to the Secretary of the Treasury the buying rate for
cable transfers in the different countries of the world. We
give below^a record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1930
MARCH 13, 1937 TO MARCH 19. 1937, INCLUSIVE

Country and Monetary
Unit

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Mar. 13

$

.186771*

.168482

.012875*

.034876

.218066
:.885166
.021535
.045907
.402157
.008944*
.546507
.197750*
.052605
.245437
.189500
.044358*
.007278
.063357*
.251866
.227816
.023040*

Mar. 1-5

$

.186814*

.168484

.012875*

.034882

.218091
-.885666
.021550
.045908
.402203
.008948*
.546428
.197750*
.052607
.245479
.189533
.044391*
.007296*
.062821*
.251879
.227794
.023060*

Europe—
Austria, schilling
Belgium, belga
Bulgaria, lev__
Czechoslakia, koruna.
Denmark, krone
England, pound sterl'g
Finland, markka
France, franc
Germany, relchsmark
Greece, drachma
Holland, guilder
Hungary, pengo
Italy, lira
Norway, krone
Poland, zloty
Portugal, escudo
Rumania, leu..., i

Spain, peseta
Sweden, krona
Switzerland, franc
Yugoslavia, dinar
A«la—

China—
Chefoo (yuan) dol'r .296291 .296666
Hankow(yuan) dol'r .296458 .296833
Shanghai (yuan) dol .296458 .296666
Tlentsln(yuan) dol'r .296458 .296833
Hongkong, dollar.. .303458 .303625

India, rupee 368831 .369022
Japan, yen .285028 .285000
Singapore (S. S.) dol'r .573312 .573312
Australasia—

Australia, pound 3.891875*3
New Zealand, pound. 3.923000*3
Africa—

South Africa, pound.. 4.837083*
North America—

Canada, dollar 1.000348
Cuba, peso .999166
Mexico, peso .277500
Newfoundland, dollar .997812
South America—

Argentina, peso .325683*
Brazil (official) mllreis .087022*
(Free) mllreis .060937

Chile, peso... .051750*
Colombia, peso ,569531*
Uruguay, peso .787500*

Mar. 16

$

.186842*

.168432

.012875*

.034882

.218112
L886041
.021545
.045915
.402185
.008960*
.546453
.197750*
.052613
.245454
.189500
.044375*
.007291*
.062464*
.251895
.227814
.023040*

.296708

.296875

.296875

.296875

.303558

.368961

.284926

.573312

Afar. 17 Mar. 18

$

.186800*

.168428

.012875*

.034880

.218119
-.885916
.021530
.045849
.402192
.008953*
.546628
.197750*
.052611
.245492
.189500
.044420*
.007291*
.060416*
.251907
.227758
.023060*

.296708

.296875

.296875

.296875

.303625

.368944

.284955

.573312

.186800*

.168419

.012875*

.034875

.218104
=.886125
.021550
.045885
.402192
.008958*
.546667
.197875*
.052609
.245495
.189500
.044404*
.007296*
.060000*
.251900
.227750
.023060*

.296708

.296875

.296875

.296875

.303625

.368972

.285021

.573250

Mar. 19

.892321* 3.892500* 3.892750* 3.892708* 3,

.923000* 3.923125* 3.923250* 3.923333* 3,

4.839687*

.000540

.999166

.277500

.998258

.325766*

.087022*

.061062

.051725*

.569531*

.787500*

4.838000*

1.000576
.999166
.277500
.998169

.325733*

.087022*

.060962

.051725*

.569531*

.787500*

4.838333*

1.000625
.999166
.277500
.998125

.325725*

.087022*

.061012

.051725*

.570156*

.787500*

4.839687*

1.000817
.999166
.277500
.998339

.325741*

.087022*

.061025

.051725*

.570156*

.787500*

$
.186814*
.168423
.012875*
.034878
.218100
=.886250
.021550
.045910
.402214
.008957*
.546817
.197750*
.052611
.245483
.189466
.044404*
.007282*
.060000*
.251900
.227753

.023020*

.296500

.296666

.296666

.296666

.303625

.368961
.284969
.573312

892857*
923928*

4.839375*

1.000937
.999166
.277500
.998437

.325741*

.087022*

.061012

.051725*

.569631*

.787500*

* Nominal rates; firm rates not available

THE ENGLISH GOLD AND SILVER MARKETS
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
March 3, 1937:

GOLD

The Bank of England gold reserve against notes amounted to £313,-
660,661 on the 24th ult., showing no change as compared with the previous
Wednesday.
In the open market about £1,075,000 of bar gold was disposed of at

prices which showed a small premium over dollar parity at the time o*
fixing. The main proportion of the supplies available continue to be
secured for shipment to the United States of America.
Quotations:

Per Fine
■

Ounce

Feb. 25 - 142s. 2^d.
Feb. 26 142s. 3d.
Feb. 27 142s. 4d.
Mar. 1 142s. 3%d.
Mar. 2 - 142s. 2%d.

Equivalent Value
of £ Sterling,
lis. 11.37d.
lis. 11.33d.
lis. 11.25d.
lis. 11.29d.
lis. 11.37d.
lis. 11.37d.
lis. 11.33d

Mar. 3 — — 142s. 2Kd.
Average — —142s. 3.0d.
The following were the United Kingdom Imports and exports of gold

registered from mid-day on Feb. 22 to mid-day on March 1:
Imports

British South Africa £811,902
British West Africa 187,180
Tanganyika Territory 16,443
Kenya — 14,046
British India — 270,585
British Malaya 23,671
New Zealand 17,542
France — 4,157,170
Germany 43,122
Netherlands.. ... 89,598
Belgium - 23,566
Switzerland 6,857
Other countries 21,519

Exports
United States ofAmerica-£6,005,811
Turkey 300,960
British India
Yugoslavia
Switzerland
Sweden
Netherlands
Morocco

Syria
Other countries

5,000
51,533
10,620
11,189
5,000
11,000
5,450
3,322

£5,683,201 £6.409,885
The SS. Mooltan which sailed from Bombay on Feb. 27 carries gold to

the value of about £262,500
The Southern Rhodesian gold output for January, 1937, amounted to

65,572 fine ounces as compared with 64,106 fine ounces for December,
1936, and 66,178 fine ounces for January, 1936.

SILVER

The expectation of the Indian Bazaars of an [increase in the duty on
imports of silver into India proved to be justified, the budget presented to
"he Indian Legislative Assembly onlFeb. 27 proposing to raise this duty
romltwo annas to]three annas an ounce. •

There was some»]Indian re-selling following the announcement, but the
effect of the change is thought to have been largely discounted and there
has since been forward buying by the Bazaars, this demand being In¬
strumental in causing a rise in prices today of 3-16d.
As a result of bear carrying operations, the difference between the quota¬

tions forijthe two deliveries widened, silver for cash delivery being quoted
at a premium of 3-16d. since March 1.
The tendency of the market for the near future is not well-defined and

the maintenance of the present level of prices depends upon continued
support from India, as American interest is only in evidence at lower rates.
The following were the United Kingdom imports and exports of silver

registered from mid-day on Feb. 22 to mid-day on March 1:
Exports

United States ofAmerica -

British India

Imports
Manchuria ... £281,749
Japan
British India __
Canada
New Zealand--
Nether lands..-
Germany..
Belgium
France
Other countries

9,383
15,240
27,145
4,637
9,090
10,060
5,863
2,572
1,800

Aden & Dependencies
Anglo-Egyptian Sudan..
Switzerland
Sweden

Norway
France ...

Austria
Other countries

£320,640
22.229
3,820
1,830
5,879
2,635
1,065
2,900
2,745
3,266

£367,539

Quotations during the week:
IN LONDON
-Bar Silver per Oz. Std.-

Cash

Feb. 25—20%d.
Feb. 26—20 3-16d.
Feb. 27—20 3-16d.
Mar. 1—20 3-16d.
Mar. 2—20Kd.
Mar. 3—20 7-16d.
Average—20.229d.

2 Mos.
20 l-16d.
20%d.
20%d.
20d.
20 l-16d.
20%d.
20.104d.

£367,009

IN NEW YORK
(Per Ounce .999 Fine)

Feb. 24 45 cents
Feb. 25 _45 cents
Feb. 26 45 cents
Feb. 27 45 cents
Mar. 1 45 cents
Mar. 2 45 cents

The highest rate of exchange on New York recorded during the period
from Feb. 25 to March 3 was $4.89% and the lowest $4.88%.
Statistics for the month of February, 1937:

Bar Silver per Oz. Std.—
Cash 2 Mos.

Highest price 20 3-16d. 20%d.
Lowest price 19 15 16d. 19%d.
Average ---- -20.0833d. 20.0469d.

Bar Gold

fer Oz. Fine42s. 4d.
141s. lid.
142s. 1.27d.

ENGLISH FINANCIAL MARKET—PER CABLE
The daily closing quotations for securities, &e., at London,

as reported by cable, have been as follows the past week:
, Sat., Mon., Tues.,
Mar. 13 Mar. 15 Mar. 16

Silver, per oz._ 20 ll-16d. 20%d. 20%d.
Gold, p. fine oz. 142a. 4%d.l42s. 3%d.l42s. 4d.
Consols, 2%%. Holiday 75% 75%
British 3% %
War Loan Holiday 101% 101%

Wed., Thurs., Fri.,
Mar. 17 Mar. 18 Mar. 19

20 15-10d. 20%d. 20%d.
142s. 4d. 142s. 4d. 142s. 4%d.
76 76% 76%

102 102% 102%

The price of silver per# ounce (in cents) in the United
States on the same days has been:
British 4%

1960-90 Holiday
BarN. Y. (for.) Closed
U. S. Treasury. 50.01
U. S. Treasury
(newly mined) 77.57

ll1H
45%
50.01

77.57

111%
45%
50.01

77.57

111%
45%
50.01

77.57

112

45%
50.01

77.57

111%
45%
50.01

77.57

COURSE OF BANK CLEARINGS

Bank clearings this week will again show an increase com¬
pared with a year ago. Preliminary figures compiled by us,
based upon telegraphic advices from the chief cities of the
country, indicate that for the week ended today (Saturday,
March 20), bank clearings for all cities of the United States
from which it is possible to obtain weekly returns will be
8.1% above those for the corresponding week last year.
Our preliminary total stands at $7,859,266,448, against
$7,267,515,988 for the same week in 1936. At this center
there is a loss for the week ended Friday of 3.3%. Our
comparative summary for the week follows:

Clearings—Returns by Telegraph
Week Ending March 20

New York

Chicago
Philadelphia. _
Boston

Kansas City..
St. Louis
San Francisco.

Pittsburgh
Detroit

Cleveland
Baltimore -

NewjDrleans..

Twelve cities, 5 days.
Other cities. 5 days

Total all cities, 5 days.
All cities, 1 day

Total all cities for week.

1937

$4,120,161,277
292,270,664
383,000,000
235,069,000
92,440,031
97,900,000
146,079,000
134,169,915
110,047,206
96,965,355
61,569,909
39,997,000

$5,809,669,357
739,719,350

$6,549,388,707
1,309,877,741

$7,859,266,448

1936

$4,262,141,559
240,885,918
285,000,000
225,349,000
73,233,774
78,700,000
122,491,000
71,848,409
83,984,766
65,097,402
51,124,170
32.269,000

$5,592,124,998
677,941,215

$6,270,060,213
997.449,775

$7,267,515,988

Per

Cent

—3.3
+21.3
+34.4
+4.3
+26.2
+24.4
+ 19.3
+86.7
+ 31.0
+49.0
+20.4
+23.9

+3.9
+ 9.1

+ 4.5
+31.3

+8.1

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 elaborateJdetailedfstatement, however, which we

present further^below, we are able to give final and complete
results for the "week previous—the week ended March 13.
For that week there was an increase of 11.2%, the aggregate
of clearings for the whole country having amounted to
$6,828,871,361, against $6,140,871,637 in the same week
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in 1936. Outside of this city there was ah increase of 16.7%,
the bank clearings at this center having recorded a gain of
8.1%. 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 register a gain of 8.4%, in the Boston
Reserve District of 14.9% and in the Philadelphia Reserve
District of 15.1%. In the Cleveland Reserve District the
totals are larger by 23.4%, in,the Richmond Reserve District
by 23.2% and in the Atlanta Reserve District by 32.0%.
The Chicago Reserve District has to its credit an increase of
13.9%, the St. Louis Reserve District an increase of 17.5%
and the Minneapolis Reserve District of 14.4%. In the
Kansas City Reserve District there is an improvement of
11.9%, in the Dallas Reserve District of 18.2% and in the
San Francisco Reserve District of 8.5%.
|« In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS

.• •
■ •

Week End. Mar. 13 1937 1937 1936
Inc.or

Dec. 1935 1934

Federal Reserve Dists.

1st Boston 12 cities
2nd New York. 13 "
3rd Phila ielphla 9 "
4th Cleveland.. 5 "
5th Richmond .6 "
6th Atlanta 10 "
7th Chicago ...18 "
8th St. Louis 4 "
9th Minneapolis 7 "
10th KansasCity 10 "
11th Dallas 6 "

12th San Fraa._ll "

Total .111 cities
Outside N. Y. City

Canada .32 cities

$

281,533,426
4,346.272,260
390,768,078
299,815,422
133,022,546
161,863,246
513,222,487
148,535,267
98,753,335
140,848,678
65,598,321
248,638,305

$

245,083,090
4,008,896,218
339,608,019
242,889,293
107,977,657
122,643,535
450,432,182
126,407,051
86,314,428
125,905,769
55,503,008
229,211,387

,%
+ 14.9
+8.4
+15.1
+23.4
+23.2
+32.0
+13.9
+17.5
+14.4
+11.9
+18.2
+8.5

$

227,625,526
3,959,454,998
337,051,610
223,114,339

109,786,906
128,087,761
385,585,214
121,455,598
82,447,051
113,428,010
48,414,009
205,178,535

$

232,989,175
3,823,607,535
296.298,097
192,498,690
94,743,636
114,225,403
318.217.674
113,587,818
78,049,852

107,327,312
45,470,543
177,065,789

6,828,871,361
2,595,812,842

6,140,871,637
2,225,160,734

+11.2
+16.7

5,941,629,557

2,074,934,133
5,594,081,524
1,860,066,738

354,378,674 317,093,943 +11.8 263,432,903 266,441,228

frWe now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at—

First Federal

Maine—Bangor..
Portland

Mass.—Boston..
Fall River
Lowell
New Bedford..
Springfield
Worcester

Conn.—Hartford
►»<New Haven
R.I.—Providence
N. H.—Manch'r _

Total (12 cities)

Second Feder
N. Y.—Albany..
Blnghamptlon.
Buffalo
Elm Ira

Jamestown....
New York
Rochester

Syracuse
Westchester Co

Conn.—Stamford
N. J.—Montclalr

t Newark
t Northern N. J.

Week Ended March 13

1937

Reserve Dlst

615,458
2,058,083

243,467,420
832,099
409.609
619,620

3,363,102
2,267,341
12,223,604
4,104,835
11,138,100

434,155

281,533,426

at Reserve D

5.931,861
875,147

34,500.000
652,995
920,775

4,233,058.519
8,031,994
4,289,941
2,478,925
3,531,938
*380,000

19.375.248
32,244,907

Total (12 cities)'4,346,272,250

Third Federal
Pa.—Altoona
Bethlehem
Chester ......
Lancaster

Philadelphia...
Reading
Scranton
Wllkes-Barre..
York ...

N.J.—Trenton..

Total (9 cities).

Fourth Feder
Ohio—Canton...
Cincinnati
Cleveland
Columbus
Mansfield

Youngstown..
Pa.—Pittsburgh

Total (5 cities)..

Fifth Federal
W.Va.—Huut'ton
Va.—Norfolk
Richmond

S. C.—Charleston
Md.—Baltimore -

D. C.—Wasb'g'n

Total (6 cities).

Sixth Federal

Tenn.—Knoxville
Nashville

Ga.—Atlanta-

Augusta
Macon

Fla.—Jacks'vllle
Ala.—Blrm'gham
Mobile

Miss.—Jackson..

Vicksburg
La.—-NewOrieans

Total (10 cities)

Reserve Dist

447,718
a671,901
308,955

1,692,175
379,000.000
1,322,064
2.262,469
1,089,166
1,677,531
2,968,000

1936

trict—Boston

491,272
1,840,243

207,698,973
891,759.
384,614
637,607

3,239,436
1,698,600
14,678,483
3,298,053
9,801,100
422,950

245,083,090

istrict—New

6,094,050
985,631

28,200,000
511,298
570,308

3,915,710,903
6,578,654
3,619,825
2,402,019
3,334,755
348.901

16,703,179
23,836,695

Inc. or

Dec. 1935

J25.311.8
17.2

—6.7
4-6.5
—2.8

-1-3.8
+33.5
—16.7

+24.5
T 13.6
+2.6

+14.9

York-
—2.7
—11.2

+22 3
4-27.7
+61.5
+8.1
+22.1
+ 18.5
+3.2
+5.9
+8.9
+ 16.0
+35.3

4,008,896,218

rict—Philad

474,635
a434,428
216,631

1,059,819
327,000,000
1,119,753
2,307.633
922,799

1,460,049
5,046,700

390,768,078

al Reserve D
b

65,240,241
87,066,323
13.605.200
1,883,412
b

132,020.246

299,815.422

Reserve Dist

367,085
2,918.000
34,795,994
1,346,540

67.910.659
25,684,268

133,022,546

Reserve Dist

3,745,479
19,766,875
56,700.000
1,441,701
1,065,747
17,101,000
20.437,799
1.552.361
b

229,184
39.823.100

161,863,246

339,608,019

istrict—Clev
b

50,274,659
71,194,710
13,978,500
1,190,829
b

106,250,595

242,889,293

rict—Richm
220.063

2,142,000
29,579.764

940,120
55,503,099
19,592,611

107,977,657

rict—Atlant

3,391,622
16.067,718
43,000,000
1,162,289
799,614

13,063,000
15,428,604
1,232,495
b

122,852
28,375,341

122,643,535

+8.4

elphia-
5.7

+ 54.7
--42.6
--59.7
15.9

18.1
-2.0

+ 18.0
+ 14.9
—41.2

+ 15.1

eland
b

+29.8
+22.3
—2.7

+58.2
b

+24.3

457,811
1,678,100

199,319,737
825.739
319,420
764,045

2,764,085
1,376.728
8,416.354
2,859,241
8,527,800
316,466

227.625.526

5.309,
1.132,

25,000,
481,
478,

3,866,695,
5,639,
3,246,
2,122,
2.310,
450,

17,416,
29,172,

304
274
000
876

056
424

260
614
740
055
000
743

652

1934

436,382
1,847,380

206,845,718
707,707
283,216
705,621

2,458.813
1,207,233
7,314,946
3,059,903
7,796,000
326,256

232,989,175

5,596,831
809,875

27,268,097
575,249
464,769

3,734,014,786
5,502,993
3,237,653
1,114,337
2,229,521
443,338

15,915,803
26,434,283

3,959,454,998

375,688
b

253,560
849,071

327,000,000
1,137,151
1,90S,328
892,338

1,120,774
3,514,700

+23.4

ond—

+66.8
+36.2
+ 17.6
+43.2
+22.4
+31.1

+23.2

J10.423.0
31.9

+24.0
+33.3
+30.9
+32.5
-1-26.0
b

+86.6
T-40.3

+32.0

337,051,610

b

51,417,249
60,649,258
11,515,100
1,008,939
b

98,523.793

223,114,339

117,286
2,130.000
30.805,842

1 948,757
58,047.265
17,737,756

109,786,906

2,906.670
14,812,194
46,200,000
1,191,932
790,699

12,870,000
19,385,986
1,093.240
b

105,565
28,731.475

128,087.761

3.823,607,535

372,326
b

223,812
655,720

287,000,000
1,177,439
2,486,227
1,388,353
1,002,220
1,992,000

296,298,097

b

43,092,481
60,749,819
8,598,000
1,091,594
b

78,966,796

192,498,690

142,047
1,952.000

26,556,884
749,539

51.340.762
14,002,404

94,743,636

2,419.435
12,562,681
41,000,000
1,129,617
684,028

13,207,000
18,189,710

954,539
b

85.485
23,992.908

Clearings at—

Seventh Feder
Mich.-Ann Arbor

Detroit
Grand Rapids.
Lansing

Ind.—Ft. Wayne
Indianapolis...
South Bend

Terre Haute ..

Wis.—Milwaukee
Iowa—Cd. Raps.
Des Moines.__
Slous City

111.—Bloom gton.
Chicago
Decatur..1..
Peoria
Rockford

Springfield..

Total (18 cities)

Eighth Federa
Mo.—St. Louis..
Ky.—Louisville .

Tenn.—Memphis
111.—Jacksonville

Qniincy ...

Total (4 cities).

Ninth Federal

Minn.—Duluth .

Minneapolis...
St. Paul

N. D.—Fargo...
S. D.—Aberdeen

Mont.—Billings .

Helena

Total (7 cities).

Tenth Federal

Neb.—Fremont .

Hastings
Lincoln
Omaha...

Kan.—'Topeka ..
Wichita

Mo.-Kansas City
St. Joseph

Colo.—Col. Spgs
Pueblo

Total (10 cities)

Eleventh Fede
Texas—Austin ..

Dallas
Ft. 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 Francisco -

San Jose
Santa Barabara
Stockton

Week Ended March 13

1937

al Reserve D

410,361
109,736,218
3,079,095
1,402,139
1,198,397
19,388,000
1,548,366
4,893,955
24,071,063
1,184,987
7,981,159
2,959,000
338,010

327,102,104
973,737

4,086,586
1,380,922
1,438,388

istrict—Chi

311,611
88,511,561
2,378,287
1,350,569
1,059,835
14,717,000
1,067,673
4,571,681
21,243,646

892,928
7,241,974
2,864,750
390,883

297,467,450
744,706

3,723.459
891,416

1,002,753

513,222,487

1 Reserve Dis

87,800,000
40,188,601
19,978,666

b

568,000

148,535.267

Reserve^Dis

3,494,430
62,980,000
26,386,488
2,249,254
622,899
653,224

2,367,040

Inc. or

1936 Dec.

450,432,182

trict—St. Lo

79,400,000
31,864,854
14,670,197

b

472,000

126,407,051

%

cago—
+31.7
+24.0
+29.5
+3.8
+ 13.1

+31.7
+45.0
+7.0

J 13.332.7
10.2

+3.3
—0.7

+ 10.0
+30.8
+9.8
+54.9
+43.4

+ 13.9

uis—

+ 10.6
--26.2
--36.2
b

+20.3

+17.5

trict—Minn eapolis
2,486,466' +40.5
54,520,102
24,167,590
1,918,953'
524,339
577,861

2,119,117

Total (11 cities)

Grand total (111
cities)

Outside N. Y

98,753,335

Reserve Dis

100,140
193,291

2,540,132
34,627,403
1,711,811
3.228,893
93,998,246
3,019,420
788,031
641,311

140,848,678

ral Reserve

1,486,134
60,243,668
7.025.387
2,062,000
868,124

3,913,008

65.598,321

al Reserve D

36,163,175
9,151,000

; 906,119
30,793,268
15,848,589
4,544,464
4,815,038

140,225,304
2,578,642
1,388,496
2,224,210

248,638,305

6,828.871,361

2,595,812,842

86,314,428

trict—Kans

121,981
118,964

2,721,918
32,798,756
2,511,214
2,906,524
80,391,547
2,926,077
744,545
664,243

125,905,769

District—Da

1,217,781
42,657,164
6,455,722
1,828,000
763,369

2,580,972

55,503,008

istrict—San

30,591,814
8,714,000
777,330

28,635,124
. 13,245,415
4,022,737
3,611,757

134,625,636
2,207,310
1,261,375
1,617,889

229,211,387

6,140,871,837

2,225,160,734

+ 15.5
+ 9.2

+ 17.2
+ 18.8
+ 13.0
+ 11.7

1935

407,846
88,099,215
1,942,924
1,247,275
704,515

13,225,000
770,375

3,725,408
16,596,528

806,013
6,280,519
2,526,639
297,033

243,931.316
607,974

2,690,784
796,350
929,500

385,585,214

76,000,000
28,781,756
16,127,842

b

346,000

121,455,598

1,882,487
51,122,223
24,176.322
1,834,391
519,566
449,154

2,462,908

1935

470,160
71,781,754
1,519,624
963,449
573,416

11,389,000
856,735

3,560,780
12,841,491

261,006
4,807,988
2,217,725*
410,852

202,212,896
613,544

2,538,276
658,104
740,876

318,217,674

71,300,000
26,736,371
15,208,447

b

343,000

+ 14.4

as City
—17.9

+62.5

—6.7,
+5.6j

—31.8

+ 11.1
+ 16.9

+3.2
+5.8
—3.5

+ 11.9

Has—

+22.0
+ 17.8
+8.8
+ 12.8
+ 13.7
+51.6

+ 18.2

Franci
-r-18.2

-f-5.0
+ 16.6
4-7.9
-rl9.7
+ 13.0
+33.3
-t-4.2
+ 16.8
+ 10.1
t37.5

+8.5

+ 11.2

+ 16.7

82,447,051

100,567
93,665

2,209,085
29,088,192
1,990,731
2,863,020
73,029,492
2,929,772
599,515
532,971

113,428.010

1,700,604
36,619,513
4,971,973
2,307,000
762.191

2,052,728

48,414.009

SCO—

27,490.201
7,929.000
510.374

26,644,S65
11,024,554
3,290,904
2,832,488

121,035,298
1.894.675
1,090,939
1,435,237

205,178,535

5,941,629.557

113.587,818

1,963,230
48,908,698
22,376,590
1,992,224
484,053
354,327

1,970,730

78,049,852

61,839
80,088

2,188,995
30.708,477
1,675,395
2,099,884
66,999,203
2,569,402
483.020
461,009

107,327,312

758.508
35,775,472
4,431,466
2,664,000
b

1,841,097

45,470.543

23,582,859
6,620,000
467,488

23,958,165
8,972,484
2,853,448
3,063,727

103,921,120
1,541,139
913,268

1,172,101

177,065.789

5.594,081,524

2,074,934,133 1,860,066,738

Clearings at—

Canada—
Toronto
Montreal

Winnipeg
Vancouver
Ottawa

Quebec
Halifax
Hamilton

Calgary
St. John
Victoria
London
Edmonton

Reglna
Brandon

Lethbridge
Saskatoon
Moose Jaw
Brantford
Fort William

New Westminster
Medicine Hat

Peterborough
Sherbrooke
Kitchener
Windsor
Prince Albert
Moncton

Kingston
Chatham—
Sarnla

Sudbury

Total (32 cities)

Week Ended March 11

1937

125,903,046
112,625,319
28,603.013
19,962,895
25,476,572
4,161,266
2,439,249
4,132,008
5,905,244
1.807,243
1,728,200
2,529,886
3,343,850
2,952,065
227,374
358,309

1,124,310
507,589
888,530
679,976
695,253
165,308
545,591
599,846
914,734

3,018,702
309,003
669,159
502,566
626,887
445,449
830,232

354,378,674

1936

$

109,852,586
94,637,826
42,967,698
15,629,868
15,826,445
3,788,007
2,049,659
4,052,929
5,061,990
1,568,550
1,614,626
2,448,378
3,425,500
2,592,694
243,453
394,025

1,144,397
450,732
766,425
475,019
502,485
108,667
580,151
466,232
870,769

2,568,829
282,440
559.844
503,126
456,123
403.532
800,938

317,093,943

Inc. or

Dec.

%
+ 14.6
+ 19.0
—33.4

+27.7
-r61.0
+9.9
+ 19.0
-r2.0
+ 16.7
+ 15.2
+ 7.0
-r3.3
—2.4

+ 13.9
—6.6
—9.1
—1.8

+ 12.6

+ 15.9
+64.2
+ 18.5
+52.1
—6.0

+28.7
+ 5.0
+ 17.5
+9.4
+ 1.7
—0.1

+ 15.5
+ 10.4
+3.7

+ 11.8

1935

92,635,244
77,216,532
27,784,559
14,030.755
18,565,192
3,454,040
1,789,886
3,297,932
4,419,310
1,345,623
1,412,581
2,141.294
3,113,223
2,314,846
217,837
360,070
953,933
347.893
705,481
414,505
503,895
146,773
482.776
542.084
724,214

2,014,603
223.521
520,188
396,296
374,246
315,213
668,358

263.432,903

1934

109,180,708
73,634,115
34,058,195
13,583,949
3,435,280
3,122,149
1.692,677
3,320,093
3,825,847
1,284,810
1,388,232
2,100,813
3,268,149
2,378,528
235,051
317,718
897,183
387,780
703,071
427,627
373,958
183,189
536,383
433.250
966,966

1,999,708
276,716
618,961
459,542
390,225
375.801
684.554

266,441,228

114,225,403 a Not Includes In totals. b No clearings available.
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H. S. EDWARDS & CO.
Mamhami f Pittsburgh7Stock ExchangeD

1 Now York Ourb .Exchange (Associate)
UNION BANK BLDG., PITTSBURGH, PA.

Tel. Oourt-6800 A. T. & T. Tel. Pitb-391
120 BROADWAY, NEW YORK

Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds

Pittsburgh Stock Exchange
Mar. 13 to Mar. 19, both inclusive, compiled from official sales list8

Stocks- Par

Arkansas Nat Gas Corp__*
Armstrong Cork Co *
Blaw-Knox Co *
Carnegie Metals Co 1
Clark (D L) Candy Co.—*
Columbia Gas & Elec *
Consol Ice Co com
Preferred 50

Crandall McK & Hend—*
Devonian Oil : 10
Duquesne Brewing 5
Electric Products *
Follansbee Bros pref—100
Fort Pittsburgh Brew 1
Harb-Walker Refrac *
Koppers Gas & Coke pf 100
Lone Star Gas Co *
McKinney Mfg Co *
Mesta Machine Co 5
Mountain Fuel Supply
Natl Fireproofing Corp—*
Pittsburgh Brewing
Preferred *

Pittsburgh Forging Co—1
Pittsburgh Oil & Gas 5
Pittsburgh Plate Glass..25
Pittsburgh Screw &Bolt..*
Plymouth Oil Co. 5
Renner Co .... 1
Ruud Mfg Co 5
San Toy Mining 1
Shamrock Oil & Gas *
United Engine & Fdry
United States Glass 25
Vanadium Alloy Steel *
Victor Brewing Co 1
Westinghouse Air Brake..*
Westinghouse El & Mfg .50

Unlisted—
Pennroad Corp vtc *

Bonds—

Pittsburgh Brewing 6s 1949

Friday
Last

Sale

Price

2%

13%

109

11%
4

10

6%

"5"

Week's Range
of Prices

Low High

11

67%
27%
2%
6%
16%
75c

2%
9

20%
22

12%
41

1%
53%
109

11%
3%
69%
10

9%
5%

40%
23%
3%

140%
18%
26%
2%
18

3c

6%
59%
5

51

1%
51%
143%

11

67%
29%
3

6%
17
75c

2%
9

20%
22%
13%
43

1%
54%
110

12%
4%
70%
10%
10

5%
40%
23%
3%

140%
19

26%
2%
18%

3c

7%
59%
5%

51

1%
53%
147%

5 5%

110 110

Sales

for
Week
Shares

25
42

598

3,819
235
246

100

10

50

120

321
200

295

100
60
115

5,119
3,205

140

2,472
2.635
100
70
50

500
25

630
35

2,440
85

2,000
1,510

66
350
10

1,010
365
95

100

$2,000

Range Since Jan. 1, 1937

Low

7% Jan
60% Jan
23 Jan

2% Jan
5% Jan
16% Mar
50c Mar

1% Feb
12% Feb
18% Jan
18 Jan
10
31
1

Jan

Jan

Jan

51% Jan
106% Jan
11% Mar
1% Jan

58% Jan
7% Jan
7% Jan
3% Jan
35 Jan

18% Jan
1% Feb

125% Jan
13% Jan
16% Feb
1% Jan

18 Jan
2c Jan

6% Jan
47% Jan
2% Jan

45 Jan
95c Jan

42% Feb
143% Mar

4% Jan

108% Jan

High

12% Feb
70% Mar
29% Mar
4 Feb

8% Feb
20% Jan
75c Mar

2% Mar
14 Jan

26

24}
13}
50

Feb
Feb

Feb
Feb

1% Jan
Mar«S

111}
14}

Feb

Jan

4% Feb
71% Mar
12% Jan
10

8%
50

Mar
Jan
Feb

26% Feb

147
Feb
Feb

19% Mar
27% Mar
2% Mar

19 Jan
4c Jan

7% Jan
61% Mar
6% Feb

51 . Mar
1% Feb
56% Feb
164% Jan

5% Mar

111 Mar

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

PREFERRED STOCK ISSUED
Amount

March 5—The First National Bank of Keystone, Keystone, W.Va $25,000
(Sold locally.) , * .

March 5—The Cook Co. Nat. Bank of Homewood, Homewood, 111. 25,000
(Sold to Reconstruction Finance Corporation.)

COMMON CAPITAL STOCK INCREASED '
Amt. of Increase

March 5—The Cook County National Bank of Homewood, Home-
.wood, 111. ( (From $50,000 to $75,000) $25,000

March 6—National Bank of Commerce of Norfolk, Norfolk, Va.
(From $2,000,000 to $2,500,000) 500,000

March 11—Central Nat'l Bank & Trust Co. of Des Moines, Iowa
h*(From $350,000 to $550,000) 200,000
—

VOLUNTARY LIQUIDATIONS
Amount

March 5—Central National Bank of Chardon, Chardon, Ohio $50,000
Effective March 1, 1937. Liquidating agent, W. P. Abbott,
care of liquidating bank. Absorbed by Central National Bank
of Cleveland, Ohio. Charter No. 4318.

March 6—The First National Bank of Cando, Cando, N. Dak 50,000
Effective Feb. 27, 1937. Liquidating agent, H. R. Rendahl,
Cando, N. Dak. Succeeded by the First State Bank ofCando,
N. Dak.

March 8—First National Bank in Paso Robles, Paso Robles, Calif. 100,000
Common stock $50,000
Preferred Stock 50,000
Effective Feb. 24, 1937. Liquidating agent, W. C. Marshall,

550 Montgomery St., San Francisco, Calif. Absorbed by
Bank of America National Trust & Savings Assn., San Fran¬
cisco, Calif. Charter No. 13044.

March 9—The Seaboard National Bank of Los Angeles, Los An¬
geles, Calif 1,260,000

Effective Feb. 5, 1937. Liquidating agent, W. C. Marshall,
550 Montgomery St., San Francisco, Calif. Absorbed by
Bank of America National Trust & Savings Assn., San Fran¬
cisco, Calif. Charter No. 13044.

The liquidating bank had authority to operate five branches.
March 9—Brockport National Bank, Brockport, N. Y 96,300
Common stock $50,000
Preferred Stock 46,300
Effective 12 o'clock noon Feb. 27, 1937. Liquidating agent,
Lincoln-Alliance Bank & Trust Co., Rochester, N. Y. Ab¬
sorbed by Lincoln-Alliance Bank & Trust Co., Rochester, N.Y.

March 10—The American National Bank of Bellingham, Belling-
ham, Wash - - 100,000
Effective March 2, 1937. Liquidating committee: Charles F.
Larrabee, G. W. Keagle and Peter Lunde, care of liquidating
bank. Absorbed by the First National Bank of Bellingham,
Wash. Charter No. 7372.

• CHANGE OF LOCATION AND TITLE

March 5—Location of the Cook County National Bank of Homewood,
Homewood, Cook County, 111., changed to Harvey, Cook County, 111.,
and title changed to "The National Bank of Harvey."

BRANCH AUTHORIZED

March 8—The Valley National Bank of Phoenix, Ariz. Location of branch:
City of Douglas, Cochise County, Ariz. Certificate No. 1331A.

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¬
pany name in our "General Corporation and Investment
News Department" in the week when declared:
The dividends announced this week are:

Name of Company

Acadia Sugar Refining Co <—
Albemarle Paper Mfg. Co., 7% pref
Allemannia Fire Insurance Co. (Pa.) (quar.)__
Extra.

Alliance Investment Corp., preferred A
Allied Stores Corp., pref. (quar.)
American Beverage Corp., preferred (quar.)—
American Coach & Body (quarterly)
American Discount Co. (La.) (quar.) --

American Maize Products (quar.),
Preferred (quarterly) :

American Steam Ship Co. (quar.)
American Thermos Bottle Co. (quar.)
Preferred (quarterly)
Preferred (quarterly)

Apex Electric Mfg., preferred (quar.)
Art Metal Construction
Associated Telephone Co., pref. (quar.)
Atlantic City Fire Insurance Co. (quar.)
Atlas Thrift Plan, 7% pref. (quar.)
Automatic Voting Machine (quarterly)
Avondale Mills A & B (quar.)
Badger Paint & Hardware (quar.)
Baldwin Duckworth Chain Corp. (new)
Barker Bros., 5%% preferred (quar.)____—
Benjamin Electric Mfg. Co., 8% 1st pref. (qu.)
Bickford's, Inc. (quarterly)
Preferred (quarterly)

Binks Manufacturing Co
Bon Ami Co., class A (quar.) —

Class B (quarterly) ---

Boston Acceptance Co., Inc., 7% pref. (quar.)__
Boston Edison Co. (quarterly)
Bowles Lunch, Ltd., preferred -

Brantford Cordage Co. 1st pref. (quar.)-,-j----
Brewer (C.) & Co. (monthly)
Brewers & Distillers of Vancouver
Extra

.

Briggs Manufacturing Co
British American Oil Co. (quarterly)---- -

British Columbia Electric Power & Gas Co., pf.
Bridgeport Hydraulic Co. (quar.)__
British Type Investors, Inc., class A
Broadway & Newport Bridge (quarterly)
Preferred (quarterly)

Brooklyn Borough Gas Co. (quar.)
6% preferred (quar.)
6% preferred (extra)

Brooklyn-Manhattan Transit (quarterly)
Brown-Forman Distillery Co. pref. (quar.)
Buffalo Insurance Co. (quar.)
Burger Brewing Co., 8% pref. (quar.)
Burrouahs Adding Machine Co
Burry Biscuit Corp. preferred (quar.),.
Burt (F. N.) Co., Ltd. (quar.)
7% preferred (quar.)

Canada Life Assurance Co. (Ont.) (quar.)
Canadian Fairbanks Morse Co., pref. (quar.)—
Cannon Shoe Co. (quarterly)
Preferred (quarterly)

Carey (Philip) Mfg
6% preferred
5% new preferred (quar.)

Carriers & General Corp
Case Lockwood & Brainard Co. (quar.)
Central Franklin Process Co.—
7% 1st and 2nd preferred (quar.)

Century Ribbon Mills, pref. (quar.)
Certain-Teed Products Corp., pref. (quar.)
Chicago Daily News, $7 pref. (quar.)
Chicago Pneumatic Tool Co., conv. pref. (qu.)_
Chicago Towel, $7 pref. (quar.)
Cincinnati Advertising Products Co. (quar.)—
City Investing Co., preferred (quar.)
Other than pref. stock owned by the Co.

Coca-Cola Bottling Corp. A & B (quar.)
Colorado Fuel & Iron Corp
Colorado Fuel & Iron (resumed)
Commercial National Bank & Trust (qu.)
Quarterly

Concord Gas, 7% pref. (quarterly)
Connecticut Investment Management Corp
Extra

Consolidated Car Heating Co. (quar.)
Extra

Consolidated Royalty Oil Co. (quar.)
Coronet Phosphate (quarterly)
Corroon & Reynolds Corp., pref. A_.
Crown Cork & Seal Co. (quar.)
Crown Drug Co., common,
Preferred (quarterly)

Cudahy Packing Co., common (quar.)

Per
Share

7% preferred (semi-ann.).
L.).6% preferred (semi-ann

Cunningham Drug Stores, Inc. (quar.)
6% preferred (quar.)

Darling Stores Corp. preferred (quar.)
Des Moines Gas Co. 8% pref. (quar.)
7% preferred (quar.)

Detroit Edison Co. (quarterly)
Diamond T Motor Car Co
Doehler Die Casting Co
Dominguez Oil Fields (monthly)
Dominion Coal Co. 6% pref. (quar.)
Dominion Security Corp. (quarterly)
5% preferred (quarterly)

Dow Drug Co
Preferred (quarterly)

Early & Daniels Co., preferred (quar.)
Easy Washing Machine, A & B
Economy Grocery Stores Corp
Edison Electric Illuminating Co. of Boston
Edison (Thomas A.), Inc. (quar.)
6%% preferred (quar.)

Electric Bond & Share Co., $6 pref. (quar.)
$5 preferred (quarterly) i

Empire Trust Co. (quarterly)
Farmers & Traders Life Insurance (N. Y.)
Quarterly
Extra,
Extra -—

10c

t$l%
25c
5c

t$6
$1%
8%c
25c
50c
25c
$1%

$1
25c

87%c
87%c
$1%
40c

17%c
12%c
25c
50c
40c

68J|2c
30c

62m
«i

62%c

1?1C2
$1

32%c
$1
40c
10c
50c
t25c
$1%
40c
3c

$2%
$1%

$1% Apr.
$1% June

When

Payable

Mar.
Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.

Apr.
May
Apr.
July
Apr.
Apr.
May
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr:
Apr.
Apr.
Mar.

Apr.
Apr.
Mar.

May
Apr.
Apr.
Mar.
May
May
Mar.

Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
June

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Apr.
Apr.

Holders

of Record

Feb. 15
Mar. 27
Mar. 20
Mar. 20
Mar. 26
Mar. 26
Mar. 20
Mar. 18
Mar. 20
Mar. 24
Mar. 24
Mar. 31
Apr. 20
Mar. 20
June 20
Mar. 20
Mar. 22
Apr. 15
Mar. 19
Mar. 25
Mar. 20
Mar. 15

Mar. 24
Mar. 25
Mar. 23
Mar. 25
Mar. 25
Mar. 20
Apr. 15
Apr. 15
Mar. 19
Apr. 10
Mar. 24
Mar. 20
Mar. 20
May 1
May 1
Mar. 25
Mar. 18
Mar. 20
Mar. 31
Mar. 25
Mar. 31
Mar. 31
Mar. 31
Mar. 17
Mar. 17

„ Apr. 1
1 Mar. 19

31 Mar. 22
Mar. 16
May 1
Mar. 25
Mar. 17
Mar. 17
Mar. 31
Mar. 31
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 25
Mar. 15

1
5
1
1
1
1
15
4
4

31
31
31
1
1

$1
$1%
87%c
$1%
25c

1%%

621?
$1
$2
$2

87%c
10c
5c

$1%
$2
5c
$1

t$l%
20c
10c

43%c
62%c

*15
37%c
$1%
50c
$1

871?
25c
50c
25c
37c
50c

62%c
15c

Apr.
Apr.
Apr.
Mar.
Apr.
Apr.

Apr. 1
Mar. 31
Mar. 31
Apr. 1
July 1
May 15
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 25
Apr. 1
Apr. 1
May 15
Apr. 10
May 15
Apr. 15
May 1
May 1
Apr. 20
Apr. 20
Apr. 1
Apr. 1
Apr. 1
Aprl 15
Apr. _

Apr. 20
Mar. 31
Apr. 1
Apr. 1
Apr. 1
May 15
Apr. 1
Mar. 31
Mar. 31
Apr. 15
May 1
Mar. 15
Mar. 15
May
May
Apr.
July
Oct.
July
Oct.

Mar. 31
May 20
Mar. 25
Mar. 20
Mar. 22
Mar. 20
Mar. 20
Mar. 26

Mar. 15
Mar. 22
Mar. 22
Mar. 24
June 23
Apr. 30
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Apr. 15
Mar. 20
Mar. 25
Apr. 30
Apr. 1
May 10
Apr. 5
Apr. 20
Apr. 20
Apr. ,5
Apr. 5
Mar. 26
Mar. 15
Mar. 15
Mar. 25
Mar. 22
Apr. 3
Mar. 22
Mar. 20
Mar. 20
Mar. 20
May 4
Mar. 20
Mar. 20
Mar. 23
Apr. 1
Apr. 10
Mar. 10
Mar. 10
Apr. 6
Apr. 6
Mar. 18
June 10
Sept. 10
June 10
Sept. 10
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Name of Company

Falstaff Brewing Corp., pref. (s-a.) -

Fodders Mfg. Co., new
Fifth Ave. Bank (N. Y.) (quar.) -.

First Cleveland Corp., class B
Class A (quar.) --

Fishman (M. H.), Inc., pref. (A & B) (qu.)
Froedtert Grain & Malt Co., pref. (quar.)
Fulton Trust Co. of N. Y. (quar.) —

Gellman Manufacturing Co
General Box Corp., new cap. stock (quar.)
General Equities, Inc., class A
General Public Service Corp., $6 pref. (qu.).—
$5)4 preferred (quarterly)

General Stockyards
$6 conv. preferred (quar.)---

Gold & Stock Telegraph (quar.) —-—

Gotham Silk Hosiery Co., Inc., 7% pref.
7% preferred (quar.)

Great Lakes Steamship Co -

Greenfield Gas Light Co. 6% pref. (quar.)--—
Great Southern Lumber Co. (irregular)
Extra.. -

Great Western Life Assurance Co. (quar.)
Greif Bros. Cooperage Corp., class A--- —
Class A (quar.)

Green (H. L.) Co. (quar.)
Preferred (quar.)

Greyhound Corp., 5)4% preferred
Group Corp. 6% preferred-
HackensackWater Co
Hanna (M. A.) Co., common
Hibbard, Spencer, Bartlett & Co. (mthly)
Monthly
Monthly -—-—

Home Telep. & Teleg. Co. (Ft.Wayne, Ind.)—
Honolulu Plantation Co. (mo.) —

Hoover Ball & Bearing Co. (irregular)—
Huron & ErieMtge. Corp. (quar.) —

Hutchins Sugar Plantation Co. (mo.)
Indianapolis Bond & Share Corp
Indiana Pipe Line Co
Indiana Security Corp. (quarterly)
6% preferred (quarterly)
6% preferred (quarterly) —

6% preferred (quarterly)
International Button Hole Machine (quar.)—-
Extra

International Elevator Co. (resumed)—
Inter-Ocean Telegraph (quar.)
Iowa Power & Light Co., 7% pref. (quar.)
6% preferred (quarterly)

Interlake Steamship Co

Per
Share

Iowa Public Service Co., $7 1st pref. (quar.)—
$6)4 1st preferred (quarterly)
$6 1st preferred (quarterly)—

Island Creek Coal Co., common (quar.)
Preferred (quarterly)

Jenkins Bros. (N. J.) preferred (quar.) -
Common

Joliet Heating Corp.. 6% preferred (quar.)-—
Kable Bros. Co., preferred (quarterly)__
Kalamazoo Stove & Furnace Co. (quar.)
Kansas City Fire & Marine Insurance..
Kansas Power Co. (Chicago), $7 pref. (quar.)—
$6 preferred (quarterly)

Kaufmann Department Stores :

Keith-Albee-Orpheum, 7% preferred —

Kelley Island Lime & Transport-
Kellogg Switchboard & Supply (quar.)—
Preferred (quarterly) —

Kentucky Utilities Co., 6% pref. (quar.)-
Knapp-Monarch Co., $2)4 pref. (quar.)—
Knott Corp —

Lawyers Trust Co. (quar.)
Loomis-Sayles Mutual Fund, Inc. (quar.)
Loomis-Sayles Second Fund, Inc. (quar.)-
Extra

MacAndrews & Forbes Co., common (quar.)—
Preferred (quarterly)

Mahoning Coal RR
Manufacturers Finance Co. (Md.), 7% pref—
Marlin-Rockwell Corp. (quar.)
Martel Mills Corp., $3 pref. (quar.).
Massachusetts Lighting Co. (quar.)

8% preferred (quarterly)
6% preferred (quarterly) -—

McCall Corp., common (quar.) - ——
McGraw Hill Publishing uo. (interim)
McKay Machine Co. (quarterly)---——-—
Missouri Power & Light Co., $6 pref. (quar.)—
Montana Dakota Utilities, 6% pref. (quar.)—.
5% preferred (quarterly) ——

Monarch Machine & Tool (stock dividend)-.-—
Payable as soon as possible after rec. date.

Montreal Light, Heat & Power (quar.)
Monumental Radio (Bait., Md.) (quar.)———
Motor Finance Corp., $5 pref. (quar.)
Muskegon Motor Specialities, class A —

Nashua Gummed & Coated Paper, 7% pref
National Baking Co., 6% pref. (quar.)
National Bond & Share Corp -

National Cash Register Co
National Casket Co. (semi-annual)
Preferred (quar.).

National Fire Insurance Co. (quar.)
National Fuel Gas Co -

National Power & Light Co., $6 pref. (quar.)—
National Shirt Shop (Del.) Inc., $6 pref
Navarro Oil Co. (quarterly) ——

Nehi Corp., $8 preferred (quarterly)
New London Northern RR. (quarterly)
New Orleans Cold Storage & Warehouse
New York Power & Light, 7% pref. (quar.)—
6% preferred (quar.) —

New York Trust Co. (quar.)
North American Investment Corp., 6% pref—
5)4% preferred--

Northern States Power Co. (Del.), 7% pf. (qu.)
6% preferred (quar.)

North Star OilCo., 7% preferred
Northwestern Bell Telep. (irregular)
Northwestern Electric Co., 1st pref
Northwestern National Casualty
Norwich & Worcester RR. Co., 8% pref. (qu.)-
Nu-Enamel Corp. (quarterly)-
Ogemaw Crude Oil Co
Ohio Service Holding Corp., pref
Olaa Sugar Co., Ltd. (monthly)
O'Sullivan Rubber Co., Inc
Otter Tail Power Co., $6 preferred
$5)4 preferred--- - —

Pacific Gas & Electric. —

Pearson Co- Inc ——

Peninsular Telephone (quar.) ....

quarterly-.. -

Pennsylvania Co. of Ins. on Lives & Granting
Annuities (quar.) -

Penna, Gas & Electric Co., 7% pref. (quar.)—
Pennsylvania Warehousing & Safe Dep.Go.(qu.)
Pickle Crow Gold (quar.) ——

Increased ———

76c
76c

_ $2

When
Payable

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Mar. 10
May
May
May
May
Apr.
May
May
Mar. 29
May
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr. 1
Mar. 31

Apr. 30
May 28
June 26
Mar. 31
Mar. 10
Apr. 1
Apr. 1
Apr. 5
Mar. 23

May 15
Apr. 1
Apr.
July
Oct.
Apr.
Apr.

Holders

of Record

Mar. 22
Mar. 24
Mar. 31
Mar. 20
Mar. 20
Mar. 31

Apr. 15
Mar. 22
Mar. 31
Mar. 15

Apr"." 15
Apr. 15
Apr. 15
Apr. 15
Mar. 31
Apr. 12
Apr. 12
Mar. 19
Apr. 15
Mar. 25
Mar. 25
Mar. 20
Mar. 22
Mar. 22
Apr. 15
Apr. 10
Mar. 22
Mar. 31
Mar. 22
Mar. 20

Apr. 20
May 18
June 15
Mar. 26
Feb. 27
Mar. 25
Mar. 15
Mar. 15
Mar. 12
Apr. 23
Mar. 15
Mar. 15
June 16
Sept. 15
Mar. 20
Mar. 20

Mar. 31 Mar. 19
Apr. llMar. 31

1 Mar. 15
1 Mar. 15

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
ar. 30

Mar. 30
Apr.
May 15
May
Mar. 31
Apr.
Apr.
Apr. 28
Apr. _

Mar. 31
Apr. 30
Apr. 20
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 31
Apr. 1
Apr. 1
Mar. 31
Apr. 15
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.

15
1

15
1
1
1
1
15
15
1

15
1

15
1
1
1

Apr.
Mar.
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
May
Mar.
Apr.
Apr.
May
Apr.
Mar.
May
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Mar.
Apr.
Apr.
Mar.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.

30
31
29
15
1

31
15
15
15
31
1

15
1
1

31
1
1

20
1
1
1

20
20
20
20
1

31
1

31
1
1

15
1

25
1
1
1

15
15
1
1
1

Apr. 1
Apr. 1
Apr. 1
Mar. 31
June 30

Mar. 22
Mar. 20
Mar. 20
Mar. 20
Mar. 25
Mar. 25
Mar. 19
Mar. 19
Mar. 15
May 15
Apr. 20
Mar. 8
Mar. 20
Max. 20
Apr. 10
Mar. 26
Mar. 20
Apr. 12
Apr. *12
Mar. 26
Mar. 20
Mar. 31
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 31*
Mar. 31*
Mar. 25
Mar. 19
Mar. 22
Mar. 18
Mar. 27
Mar. 31
Mar. 31
Apr. 15
Apr. 3
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 25

Apr. 31
Mar. 25
Mar. 15
Mar. 30
Mar. 26
Mar. 10
Mar. 31
Mar. 30
Apr. 27
ar. 16

Mar. 18
Mar. 31
Mar. 29
Mar. 26
Mar. 20
Apr. 5
Mar. 15
Mar. 10
Mar. 19
Mar. 19
Mar. 20*
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 18
Mar. 29
Mar. 18
Mar. 22
Mar. 18
Mar. 22

Mar."15"
Mar. 9
Mar. 16
Mar. 15
Mar. 15
Mar. 31
Apr. 1
Mar. 15
June 15
Sept. 15

Mar. 17
Mar. 20
Mar. 27
Mar. 20
June 16

Name of Company

Pinchin Johnson &£!o., Ltd., Amer. shs. (final).
Less tax and expenses of depositary.

American shares (share bonus)

for every 10 old ord. shs. held.
Pittsburgh Screw & Bolt Co
Planters Nut & Chocolate Co. (quar.)
Plymouth Rubber Co., Inc., 7% prer. (quar.)—
Pond Creek Pocohontas Co. (quar.)
Providence Gas Co
Prudential Investors, $6 pref. (quar.)——
Public Service Corp. orN. J. 6% pref. (mthly.)-
Puget Sound Power & Light, $5 preferred
Pullman, Inc. (quar.) - .-
Reece Button Hole Machine Co. (quar.)——.
Reliable Fire Insurance Co. (Ohio) (quar.)
Richman Bros, (quar.) ^

Riverside Cement Co., class A. —__—

Rockwood & Co. 5% preferred (quar.)--—
Roeser & Pendleton (quar.) —

Root Petroleum, prer. (quar.) .—

Russek's Fifth Ave., new (quar.)---------—
St. Louis National Stockyards Co. (quar.)
San Antonio Gold Mines - .—

San Carlos Milling Co. (mo.)
Seaboard Finance Corp. $2 pref. (quar.)-——
Schenley Distillers Corp— . .

Seeman Bros., Inc., com. (quar.) —

Shawmut Assoc. (quar.)
Signal Royalties Co. class A (quar.)—
Skelly Oil Co., 6% pref. (quar.)-—-
S. M. A. Corp. (quarterly) —

Solar Aircraft Co. (irregular)- ——

Southern & Atlantic Telegraph (s.-a.)
Southern Franklin Process Co., 7% pref. (qu.)
Southern Calif. Gas Co., 6% pref. (quar.)
6% preferred, class A (quarterly)

Standard National preferred (quar.) —

Standard Wholesale Phosphate & Acid (qu.)
Stix, Baer & Fuller Co. 7% pref. (quar.)--
7% preferred (quar.).

*.)■7% preferred (quar..
Strawbridge & Clothier, 7% preferred-
Sun Life Assurance Co. (Canada) ...

Telluride Power Co. 7% pref. (quar.)
Texas Electric ServiceCo., $6 pref. (quar.).

(quar.)
Union Buffalo Mills 7% preferred----
United Bond & Share (quar.)—-
United Loan Industrial Bank (Brooklyn)—,
United Securities, Ltd. (quar.)
United Shirt Distributors, Inc. (quar.)
United States Guarantee Co. (quar.)-
Utah-ApexMining Co
Van Camp Milk Co. (quar.)
Special

Vermont & Massachusetts RR. (s.-a.)—.—.—
Viau, Ltd., 5% preferred (quar.) —.

Vlchek Tool Co. (quar.)
Preferred (quarterly)

United States Hoffman Machinery, pref-—.
Utah-Idaho Sugar Co
Preferred (quarterly) -—

Wabasso Cotton Co., Ltd
Walgreen Co., common (stock dividend) --.
Weinberger Drug Stores, Inc. (quar.)—
Western Grocer Co. (Iowa)
Western United Gas « Elec. Co. 6% pref—
614% preferred (quar.).

West Michigan Steel Foundry Co-
West Point Mfg. Co. (quar.)
Extra - ——

West Virginia Pulp & Paper Co., com
Western Massachusetts Co. (guar.)—.
White Rock Mineral Springs Co

1st & 2nd preferred (quar.)
Wolverine Tube Co —

Woodward & Lathrop, Inc., 7% pref. (quar.)—
Extra

Yosemite Portland Cement Corp. pref. (qu.)—
Young (J. S.) & Co. (quar.) —

Preferred (quarterly) —

Per When
Share Payable

$1.31)4 Apr. 1
12)4% Apr. 10

15c Apr. 21
$2)4 Apr. 1
$154 Apr. 15
50c Apr. 1
20c Apr. 1

Apr. 15
Apr. 30

t$3 54

%c
Apr. 15
May 15
Apr. 1

90c Apr. 1
75c Apr. 1

t30)4c Apr. 15
$1)4 Apr. 1
25c Apr. 1
30c Apr. 1

12)4c Apr. 1
$1)4 Apr. 1
7c Apr. 20
20c Mar. 15

Mar. 3050c
75c Mar. 31

62)4c May 1
10c Apr. 1
25c Mar. 15
$1)4 May 1
20c Apr. 1
2c Mar. 26

62)4c Apr. 1
$154 Apr. 10
37)4c Apr. 15

Apr. 15
Apr. 1

30c Apr. 1
4354c June 30
4354c Sept. 30
4354c Dec. 31
+75c Apr. 1
$354 Apr. 1
$154 Apr. 1

$lg Apr. 1
Mar. 31

$1 Apr. 1
$4 Apr. 1
t$2 Apr. 1
20c Apr. 15
$2)4 Apr. 1
50c Apr. 15

Mar. 237)4c
30c Mar. 30
10c Mar. 25
$1 Mar. 27

50c Mar. 27
$3 Apr. 7

•ifc Apr. 1
Mar. 31

$154 Mar. 31
6854c

5c
May 1
Mar. 31

15c Mar. 31
25c Apr. 1

Mar. 1050%
40c Apr. 1
35c Apr. 10

!$20c
Apr. 1

Apr. 1
Mar. 29
Apr. 1
Apr. 1

20c Apr. 1
Mar. 3150c

35c
$154

Apr. 1
Apr. 1

20c Apr. 1
Mar. 30$154

25c Mar. 30
10c Apr. 1

m Apr. 1
Apr. 1

Holders
of Record

Mar. 15
Mar. 16

Mar. 16

Mar. 24
Mar. 15
Apr. 1
Mar. 25
Mar. 15
Mar. 31
Apr. 1
Mar. 20
Apr. 24
Mar. 20
Mar. 26
Mar. 22

Apr. 1
Mar. 20
Mar. 20
Mar. 22
Mar. 25
Mar. 22
Apr. 1
Mar. 2
Mar. 15
Mar. 27

Apr. 15
Mar. 23
Mar. 10
Apr. 6
Mar. 20
Mar. 17
Mar. 16
Mar. 27
Mar. 31
Mar. 31
Mar. 26
Mar. 20
June 15
Sept. 15
Dec. 15
Mar. 12
Mar. 16

Mar. 15
Mar. 20
Mar. 19
Mar. 15
Mar. 24
Mar. 31
Mar. 20
Mar. 26
Mar. 19
Mar. 20
Mar. 2
Mar. 20
Mar. 20
Mar. 9
Mar. 20
Mar. 20
Mar. 20
Apr. 20

Mar. 20
Mar. 15
Mar. 22
Apr. 1
Mar. 15
Mar. 15
Mar. 18
Mar. 15
Mar. 15
Mar. 17
Mar. 16
Mar. 22
Mar. 22
Mar. 23
Mar. 20
Mar. 20
Mar. 16
Mar. 19
Mar. 19

Below we give tlie 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

Abbott Laboratories, Inc. (quar.).
Extra

Abraham & Straus, Inc——
Acme GloveWorks, Ltd.
6)4 % preferred (quar.)

Addressograpb-Mul tigraph Corp. (quar.)
Aero SupplyMfg. Co., Inc., class A (quar.)
Aetna Casualty & Surety (quar.)
Aetna Insurance Co. (quar.) - —

Affiliated Fund, Inc. (quar.)—,
Agnew-Surpass Shoe Stores, preferred (quar)—.
Agricultural Insurance Co. (N. Y.) (quar.)
Special-

Ainsworth Mfg Co ——

Air Reduction Co. (quar.)—
Extra. _—

A. & K. Petroleum Co., class A (quar.) .

Alabama Power Co. $7 preferred (quar.)
$6 preferred (quar.)„ —

$5 preferred (quar.) -

Alabama & Vicksburg Ry. Co. (s.-a.)
Allied Eld Co. $6)4 preferred
Allied Laboratories, Inc
Allied Products Corp. common
Allis-Chalmers Mfg. Co., Inc
Alpha Portland Cement ——

Aluminum Co. ofAmer. (Pa.) 6% pref. (quar.).
Aluminum Goods Mfg. Co
Aluminum Industries (quar.)
Aluminum Manufacturing, Inc. (quar.)
Quarterly — -

Quarterly —

Quarterly ...

7% preferred (quar.) —

7% preferred (quar.) —
7% preferred (quar.).. —— —

7% preferred (quar.) -

Amalgamated Leather Cos. pref. (quar.)—
American Agricultural Chemical
American Bakeries Corp. A (quar.)——
Extra.
7% preferred (quar.) - ———

7% preferred (semi-ann.)——
American Bank Note Co. common (quar.)
Preferred (quar.) ——

American Box Board Co—
American Can Co. preferred (quar.)...-——.

Per
Share

When Holders
Payable of Record

Mar.
Mar.
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr,
Apr,
May
Apr.
May
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Mar.
June
Sept.
Dec.
Mar.
June
Sept.
Dec.

Apr.
Mar*
Apr.
Apr.
Apr.
July
Apr.
Apr.
Apr.
Apr.

Mar. 16
Mar. 16
Mar. 15
Mar. 20
Mar. 20
Mar. 2
Mar. 15
Mar. 6
Mar. 15
Mar. 31
Mar. 15
Mar. 20
Mar. 20
Mar. 18
Mar. 31
Mar. 31
Mar. 15
Mar. 13
Mar. 13

Apr. 15
Mar. 8

Mar."15
Mar. 8
Mar. 15
Mar. 1
Mar. 15
Mar. 20
Mar. 31
Mar. 15
June 16
Sept. 15
Dec. 15
Mar. 15
June 15
Sept. 15
Dec. 15
Mar. 19
Mar. 15
Mar. 15
Mar. 15
Mar. 15
June 15
Mar. 11*
Mar. 11*
Mar. 20
Mar. 16*
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Name of Company

American Brake Shoe & Foundry.

o. $6 pref. (qu.)

Preferred (quar.).
American Capital Corp.. $3 preferred
American Cigarette & Cigar Co. 6% pref. (quar.)
American Cities Power & Light—
Class A optional preferred (quar.)
Optional payment of 1-16 sh. of class B stock.

American Cyanamid Co. class A & B (quar.)
American District Tel. (N. J.)_.
Preferred (quar.)

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 Hard Rubber preferred (quar.).
American Hawaiian Steamship Co. (quar.)....
American Hide & Leather preferred (quar.)....
American Home Products Corp. (monthly)
American Ice Co. preferred ---

American Investment Co. (Hi.), (payableinstk.)
8% preferred (quar.)
7% preferred (quar.)

American Machine & Metals
American Mfg. Co. preferred (quar.)—
American Paper Goods Co., 7% pref. (quar.)..
7% preferred (quarterly)
7% preferred (quarterly

American Power & Light <
$5 preferred (quar.) -

American Radiator A 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 States Insurance (increased)
American Steel Foundries
American Stores Co. (quar.)
American Sugar Refining Co. (quar.)
Preferred (quar.)

Amer. Superpower Corp. (Del.) 1st pref. (qu.)_
American Telephone & Telegraph (quar.)
American Tobacco Co. preferred (quar.)
American W ater Works & Elec. Co., Inc.—
1st preferred (quarterly). — —.

Amoskeag Co. preferred (semi ann.)
Anaconda Copper Mining Co
Anchor Cap Corp. common
$6H conv. preferred (quar.)

Anglo-Canadian Telep. Co., 7% pref .

Angostura-Wupperman Corp. (quar.) —

Extra

Appalachian Electric Power. $7 pref. (quar.)
Apponaug Co. (quar.)
Arkansas Power & Light $7 preferred...
$6 preferred

Armour & Co. (Del.) 7% pref. (quar.)..
Armour & Co. (111.), $6 preferred (quar.)
7% preferred (quar.)

Arnold Constable Corp
Art Metal Works (quar.)
Ashland Oil & Refining Co. common...
Associated Breweries of Canada
7% preferred (quar.)

Associates Investment Co. (quar.)
Preferred (quar.)

Atlantic Oil Investment Corp. (quar.)__
Atlas Corp
Automobile Finance (quar.)
Extra ...

Preferred (quar.)
Automobile Insurance Co. (quar.)
Babcock & Wilcox Co. (quar.)
Backstay Weit Co. (quar.) .

Baldwin Co —

Baldwin Rubber Co. (quar.)
Baltimore Brick Co. 5% preferred
Bangor & Aroostook RK. common..
Cumulative convertible preferred

Bangor Hydro-Electric Co. (quar.)
7% preferred (quar.) ...

6% preferred (quar.)
Bankers Trust Co. (quar.) ...

Bank of America (quar.)
Bank of the Manhattan Co. (quar.)
Bank of New York & Trust Co. (quar.).
Barber (W. H.) Co..
Bastian-Blessing Co. (quar.)
Preferred (quar.)

Baxter Laundries Corp. preferred
Bayuk Cigars. Inc

1st preferred (quar.)
Beatrice Creamery Co. (quarterly)

Per
Share

$6 preferred^ (quarterly).
Beech Creek R1
Beech-Nut Packing (quar.).
Extra

Belding Corticelli Ltd. (quar.)
7°/r preferred (quar.)

Belding-Heminway Co
Bensonhurst National Bank (quar.).
Quarterly

B. G. Foods, Inc., preferred
Preferred (quar.)..

Bell Telep. Co. of Canada (quar.).
Bell Telep. Co. of Pa. 6H% pref. (quar.)
Bethlehem 8teel Corp., 7% pref. (quar.) -

5% preferred (quarterly)
Bird & Son (quar.)
Birmingham Electric Co. $7 preferred

$6 preferred— —...

Bla<U & Decker Mfg. Co
Blaw Knox Co --

Bliss & Laughlin, Inc. (quar.) 1
Preferred (quarterly) ........ - ...

Bloomingdale Bros
Bohn Aluminum & Brass.. ......

Bond & Share Trading A
Borg-Warner Corp. (quarterly)
Borne-Scrymser Co
Boston & Albany RR. Co -
Boston Elevated Ry. (quar.)__ .....

Boston Insurance Co. (auar.)
Boston & Providence RR. (quar.)
Bower Roller Bearing Co. (quarterly)
Bralorne Mines, Ltd. (quar.)
Extra. —.—

Brazilian Traction Light & Power pref. (quar.)..
Bridgeport Brass (quar.)
Bridgeport Gas Light Co. (quar.)...........
Bridgeport Machine Co. (quar.) -

Preferred (quar.)
Brillo Mfg. Corp. class A (quar.)
Common (quar.)

British Columbia Power Corp., Ltd., cl. A (qu.).
Broad Street Investing ...

50c
$1.31 4
t75c
$1H

68Hc

15c
$14
$1*4
$1 H
$1H
$1**
$1H
$1 H
35c

M
25c
75c
20c
50c
75%
50c

43He
15c
$IH
$1*4
$1*4
$1*4
$14
$14
15c

$1 4
30c
50c
75c
$1H
$1*4
75c

$ih
30c
50e
50c
50c
$1H
SI ^
$2 4
14%

Apr.
Mar.

Apr.
June
Sept.
Dec.

Apr.
Apr.
Apr.
May
Mar.

Apr.
Mar

Apr.
Mar.

Apr.
Apr.
Apr.
Mar.
June

Sept.
Dec.

Apr.
Apr.
Mar.
Apr.
Apr.
Mar.

May
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

Apr.
July
Mar.

Apr.
Apr.
May
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.

Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Mar.
Apr.
Apr.

25c May
$1*4 Apr.

,.$14 Apr.
5c Apr.

41 2-3c
374c
$3 4

When I Holders
Payable of Record

Mar. 31 Mar. 18
Mar. 31 Mar. 18
Apr. 1 Mar. 15
Mar. 31 Mar. 15

Apr. 1 Mar. 18

1 Mar. 15
20 Mar. 15

Mar. 15
May 25
Aug. 25
Nov. 25
Mar. 19
Mar. 16
Mar. 8

Apr. 8
Mar. 16
Mar. 15
Mar. 19
Mar. 15*
Mar. 8
Mar 10
Mar. 20
Mar. 20

liMar. 12
31'Mar. 15
15 June 5
15 Sept.
15 Dec.
Mar.
Mar.
Feb.
Apr.

15 Mar. 15
30 Mar. 10
29 May 7
30iApr. 9

5
5
8
8

26
1

Apr. 9
Mar. 11
Mar. 11
Mar. 16
Mar 15
Mar. 16
Mar. 5
Mar. 5
Mar. 10
Mar. 15
Mar. 10

15c
50c
25c
$1*4
50c
20c

t45c
25c

Name of Company

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 depositary expenses.
Brooklyn & Queens Transit, preferred--.......
Brooklyn Union Oat Co, (quar.) .....

Brunswick-Balke-Collender, pref. (qu.)-----—
Bucyrus- Erie Co preferred (quar.)............
Bucyrus-Monighan, class A (quar.)......
Budd Wheel Co. 1st preferred (quar.)
1st preferred (participating dividend)
$7 partlcipatng preferred (quar.) .....

$7 participating preferred (partic. div.)
Buff. Niag. «St East. Pow. Oorp.6.4% pref.(qu.)

1st $5 preferred (quar )
Bu'lding Products A & B (quar.)
Billiard Co.. ...

Bulova Watch Co., Inc., common
Burco, Inc.. $3 conv. preferred
Burma Corp.. Ltd., ord. reg. (interim)
Amer. dep. rec for ord. reg. (interim)

Oalamba Sugar Estates (quar.) .......

Extra -

Calaveras Cement Co. 7% pref
California Ink Co. (quar ) -

Cambridge Investment Corp. A & B (semi-ann.)
Canada Bread Co.. Ltd., 5% class A pref. (qu.).
5% class B preferred —

Canada Cement Co.. preferred
Canada Northern Power Corp., Ltd. (quar.)
7% cumul. preferred (quarterly)

Canada Packers, Ltd. (quar.)
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 General Electric Co
Canadian Foreign Investment (quar.)
8% preferred (quarterly)

Canadian Industries, Ltd
Preferred (quarJ

Canadian Pacific Ry. Co., preferred
Canadian Silk Products Co. class A (quar.)
Canadian Westinghouse Ltd. (quar.)
Canadian Wirebound Boxes class A (quar.)
Canfield Oil Co
Preferred (quar.) ... ...

Cannon Mills
Ca ital Administration Co , cl. A (qu.)
Cariboo Gold Quartz Mining Co. (quar.)
Carnation Co. 5% 1st pref. (quar.)__
Carolina Power & Light $7 preferred /

$6 preferred
Carolina Telep & Teleg. Co.. common
Carpenter Steel Co., common (interim)
Carthage Mills, Inc., 6% pref. A (quar.)
6% preferred B (quarterly) ....

Case (J. I.) preferred (quar.)
Celanese Corp. of America common (quar.)

Per
Share

1 Mar. 12
2 June 19
29 Mar 8
1 Mar. 19
1 Mar. 19
1

31 Mar. 18
31 Mar. 18
1 Mar. 5
1 Mar. 15
1 Mar. 15
1 Mar. 15
ljMar. 10
liMar. 10
1 Mar. 10

20 Mar. 10
22 Mar. 11
31 Mar. 20
31 Mar. 16
1 Mar. 16

31 Mar 20
31 Mar. 20
10 Mar. 15
15 Mar. 24
15 Mar. 31
15 Mar. 31
15 Mar. 31
1 Mar. 6
Mar. 20
Mar. 16
Mar 20

Apr. 15
Mar. 18
Feb 26
Feb. 26
Apr. 10
Mar 10
Mar. 10
Mar. 15

Mar.15*
Mar. 19
Mar. 15
Mar. 15
Mar. 15 -

Mar. 25
20 Mar. 5

Mar. 31
Mar. 13
Mar. 13
Mar. 15
Mar 12
Mar 12
Mar. 15
Mar. 15
Mar. 15
Mar. 20
June 21
Mar. 19
Mar. 19
Mar. 23
Mar. 20
Mar, 5
Mar. 5
Mar. 19
Mar. 12
Mar. 12
Mar. 19
Mar. 22*
Mar. 19
Mar. 19
Mar. 15
Mar. 15
Mar. 20
Mar. 16
Mar. 20
Feb. 27
Mar. 10
Mar. 20
Mar. 17
Mar 1
Mar. 31
Mar. 31
Mar. 15
Mar. 5
Mar 18
Mar. 16
Mar. 16
Mar 15
Mar 15

„ Mar. 31 «-

liMar. 10 Connecticut Gas & Coke Securities pref. (qu.)_.

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., 44% Pref. (quar.)—
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 C »

O. ntrifuga Pipe Corp. (quar.)
Quarterly _

Quarterly
Certain-teed Products Corp. 7% preferred-.-
Called for redemption.

Champion Paper & Fibre Co., preferred (quar.).
Chemical Bank & Trust (quar.)
Chesapeake Corp. (quar.)
Chesapeake & Ohio Ry. (quar.)
Preferred (initial quar.)

Chesebrough Mfg. Co. (quar.)
Extras

Chicago Flexible Shaft (quar.)
Chic. Jet. Rys. & Un. Stockyards (quar.)
6% preferred (quar.) -

Chicago Ry. Equipment, 7% pref. (quar.)
Christian Security Co., 7% pref. (quar.)
Churngold Corp. (quar.)
Cincinnati Gas & Electric 5% preferred (qu.)_.
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)
Claude Neon Electrical Products (quar.)
Cleveland Electric Illuminating (quar.)
Preferred (quar.) —...

Cleveland Graphite Bronze
Cleveland & Pittsburgh RR. 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.)
Coca-Cola (quar.)
Coca-Cola International Corp. common (quar.).
Cohen (Dan) Co. (quar.)
Colgate-Palmolive-i'eet, preferred (quarterly)..
Colonial Ice Co. $7 preferred (quar.) -

Preferred, series B (quar.)
Colt's Patent Fire Arms
Columbia Broadcasting (quar.) ...

Columbia Pictures Corp., common (quar.)
Columbus Ry., Power & Light 1st pref (quar.).
„ 64% B preferred (quar.)—-
Commercial Bookbinding Co. (quar.)
Commercial Credit Co. (quar.) ...

Preferred (quar.)
Commercial Investment Trust (quar.)

$4 4 series of 1935 preference (quar.)
Commodity Corp., initial
Commonwealth & Southern preferred--.
Commonwealth Utilities Corp., 7% pref. A (qu.)
6% preferred B (quarterly)...
64% preferred C (quarterly).

lOd.
24%

24%

75c
75c

5?45c
$1*4
25c
$1*4
25c
40c

$14
35c
25c
$2 4
75c

8H.d.
8&d.

40c
60c
t$2

62 4c
25c

t$14

t30c
X14%

J75c
t$2

tt$1 H
125c
140c
1t69C

%
W4
$14
140c
i$2

U\*4
11%

37 He
150c

37Hc
$1

$1*4
50c
75c

2 He
•

$14.
niH
+$1H

$2
25c

*Wc
$1*4

atl.69
S3H

37
^c

$1,125
t$l

f$l
t$H
$1
$1
$1
$1

^

t54.68M
t46Hc
+46He

10c
10c

$57.95

$1 4
45c
75c
70c
$1
$1
50c
$1

$24
$14
43He
$14
30c

lit
$14
15c
60c
25c
50c

$1,125
50c

87 He

87!*oS
50c
50c
30c
75c
75c
$1*4
50c

$3.90
25c

$1$
37 He

50c
25c
$1H
$1.63
50c
$1

$1.06 4
$1

$1.06 4
25c
75c
$1*4
$14

*$

Mar. 31
Apr. 7

Apr. 7

When

Payable

Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar
Mar.

Apr.
May
Apr.
Mar.
Mar.

Apr.
Mar.
Mar.

Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Mar.
Mar.
Mar.
Apr.
Apr
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar
Mar

Apr.
Apr
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
July
Apr.
June

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Mar.
Mar.
Mar.

May
Aug.
Nov.
Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
July
Oct.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Mar.

Sept.
Dec.
June

Sept.
Dec.
Mar.

Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
June
Apr.

1
1
1
1
1

31
31
31
31

1
1
1

31
23
1

24
31

1
I

31
1
1
1
1

20
26
15
1
1

20
1

31
31
31

1
1
1
1
1
15
15
1
1
1
1

31
31
1
1
1
1
1
1
4

20
1
1
1
1
1
1
1

30
1
1
1
1
1
1
1
1

Holders

of Record

Mar. 1
Mar. 2

Mar. 2

Mar. 15
Mar. 1
Mar. 20
Mar. 20
Mar. 19
Mar. 17*
Mar. 17*
Mar. 17
Mar. 17
Mar. 15

Apr. 15
Mar. 15
Mar. 1
Mar. 19*
Mar. 11
Feb. 22
Feb. 11
Mar. 15
Mar. 15
Mar. 15
Mar, 22
Mar. 20
Mar. 15
Mar. 15
Feb. 27
Mar. 31
Mar. 31
Mar. 15
Mar. 15
Mar. 1
Mar. 15
Mar. 16
Mar. 16
Mar. 16
Max'. 19
Mar. 19
Mar. 15
Mar. 15
Mar. 15
Mar. 31
Mar. 31
Mar. 1
Mar. 15
Mar. 20
Mar. 15
Mar. 20
Mar. 20
Mar. 18
Mar. 16
Feb. 10
Mar. 20
Mar. 12
Mar. 12
Mar. 24
Mar. 9
Mar. 20
Mar. 20
Mar. 12
Mar. 16
Mar. 16
June 15
Mar. 16
June 15
Mar. 17
Mar. 17
Mar. 20
Mar. 10
Mar. 10
Mar. 10
Apr. 15
Apr. 15

15 Mar. 31
15 Mar. 31
20 Mar. 1
20 Mar.
20 Mar.
15 May
16 Aug.
15 Nov.
101

1 Mar. 15
1 Mar. 17
1 Mar. 8

l,Mar.
1 Mar.
29'Mar.
29 Mar.

8
8
5
5

Mar. 19
Mar. 15
Mar. 15
Mar. 23
Mar. 19
Mar. 2
Mar. 15
Mar. 18
Mar. 20
June 19
Sept. 18
Mar. 20
Mar. 15
Mar. 15
Mar 20
Mar. 18
Mar. 20
Mar. 24
Aug. 10
Nov. 10
May 10
Aug. 10
Nov. 10
Mar. 12
Mar. 15
Mar. 15
Mar. 20
Mar. 12
Mar. 12
Mar. 22
Mar 5
Mar. 20
Mar. 20
Mar. 8
Mar. 17
Mar. 18
Mar. 15
Mar. 15
Apr. 1
Mar. 11
Mar. 11
Mar. 5*
Mar. 5*
Mar. 15
Mar. 12
Mar. 15
Mar. 15
May 15
Mar. 15
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Name of Company

Confederation Life Assoc. (Ont.) (quarterly)—
Quarterly... ... ...

Quarterly
Quarterly

Connecticut General Life Insurance (quar.)
Connecticut Light & Power
Consolidated Bakeries of Canada -

Consolidated Biscuit Co., common .J
Consolidated Dry Goods Corp. 7% pref
Consolidated Edison (N. Y.), $5 pref. (quar.)—
Consol. Gas Elec. Light 8c Power Co. of Bait —
5% preferred (quar.)

Consolidated Laundries Corp. pref. (quar.)
Consolidated Oil Corp. (quar.)--
Consolidated Retail Stores 8% preferred
Consumers Gas Co., old (quar.)
New (quar.)

Consumers Power $4H preferred (quar.)
$5 preferred (quar.)

Continental Assurance Co. (Chic.. 111.) (quar.).
Continental Baking Corp. 8% preferred (qu.)—
Continental Bank 8c Trust (quar.)
Continental Diamond Fibre Co.
Continental Gas 8c Elec. Corp. 7% prior pref_
Continental Gin Co., Inc., 6% pref. (quar.)
Continental Oil Co. (Del.)
Continental Steel Corp —

Preferred (quar.) — —

Continental Telep. Co., 7% partic pref.. (quar.)
6H% preferred (quar.)

Cosmos ImperialMills 5% pref. (quar.)
Courtaulds, Ltd., Am. dep. rec. ord. reg. (final).
Less depositary expenses

Cream of Wheat Corp___ .

Creameries of America, Inc., common (quar.)—
Crowell Publishing Co. (quar.) ...

Crown Cork International Corp. class A (quar.)
Crucible Steel Co., preferred
Crum & Forster Co. (quar.)
Preferred (quar.) -

Cummins Distilleries Corp. (Initial)
Curtis Publishing Co., $7 preferred
Davega Stores Corp. (extra)
Conv. pf. (for 69 days from Jan. 22 toMar. 31)

Davenport Hosiery Mills
"

Preferred (quar.) -

Dayton 8c Michigan RR. Co. (s.-a.) ...

8% preferred (quarterly) -—

Dayton Rubber Mfg. Co., class A
Dejay Stores (quar.)
De Long Hook 8c Eye (quar.)..
Dennison Mfg. Co. debenture —

A div. of $2 a sh. remains in arreas
Dentists Supply Co. of N. Y. (quar.)
Quarterly
Quarterly
7% preferred (quarterly) .

7% preferred (quarterly)
7% preferred (quarterly)
7% preferred (quarterly)

Deposited Bank Shares (N. Y.) A
Class B

Detroit Steel Products (quarterly)
Devoe & Raynolds Co. A and B (quar.).——
Preferred (quar.)

Diamond Match Co. ,p referred (sem ann.)
Preferred (sem -ann.) ....

Diamond Shoe Corp. (quar.)
6H% preferred (quar.)-.

Diamond State Telep. 6H % preferred (quar.)—
Dixie-Vortex Co
Class A_. - ... ———————————

Doctor Pepper Co. (quarterly)
Quarterly
Quarterly

Dome Mines (quar.)
Dominion Glass Co., Ltd. (quar.) ....
Preferred (quar.) ...

Dominion Rubber Co. preferred (quar.)
Dominion Textile Co., Ltd. (quar.)...
Preferred (quarterly)

Dover & Rockaway RR. Co. (semi-ann.)
Draper Corp. (quar.)
Driver-Harris, 7% preferred (quar.)
Duke Power Co. (quarterly)--
Preferred (quarterly) -

du Pont (E. I. )de Nemours & Co.—
Debenture stock (quarterly)

Duplan Silk Corp. 8% preferred (quar.)
Duquesne Light Co. 6% cum. 1st pref. (qu.)..
Eagle Fire Insurance Co
Extra--... .......

Eagle Picher Lead Co
Preferred (quar.)

East Missouri Power Co. 7% preferred (s.-a.)__
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.) ....

Egry Register Co. 5H% pref. (quar.)
Electric Auto-Lite (quar.)
7% preferred (quar.) ...

Correction: payable to holders of rec. Mar.
1 upon presentation of pfd. stk. for
redemption.

Electric Controller 8c Mfg. Co. (quar.)........
Electric Storage Battery Co. common
Preferred

El Paso Electric Co. (Del.), 7% pref. (quar.)—_
El Paso Electric Co. (Texas), $6 pref. (quar.)—
El Paso Natural Gas Co. (quar.).
Empire Safe Deposit Co. (quar.)
Emporium Capwell Corp
7% preferred (s.-a.) —
4H % cumul. preferred A (quarterly)
4)4% cumul. preferred A (quarterly)
4)4% cumul. preferred A (quarterly)
4)4% cumul. preferred A (quarterly).
Payable upon presentation of pfd. stk. for
redemption.

Endicott Johnson Corp. (quar.)—.... ...

Preferred (quar.)__ —

Engineers Public Service Co., $5 pref.....
$5)4 preferred-
$0 prcforrcd —

Erie & Pittsburgh RR. Co., 7% gtd. (quar.) —

Per
Share

7% guaranteed (quar.j.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)

Famise Corp., common class A (quar.)..
Fanny Farmers Candy Shops

$1
50c
50c

88
40c

$3)4
56Ma
56He
56He
56He

75c
$1

tifass
t$4)4
87)4c
87He
87Ho
80c

r 80c
80c
ma
25c

6He
17)4c
6Hc
25c

When Holders
Payable of Record

Mar.
June

Sept.
Dec.
Apr.
Apr.
Apr.
Mar.
Apr.
May
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.

Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Mar.
Mar.
April
Mar.
Apr.
June
Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
May

June 1

Sept. 1
Dec. 1
Apr. 1
July 1
Oct. 1
Dec. 23
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Sept. 1
Marl'38
Apr. 1
Apr. 1
Apr. 15
Apr. 1
Apr. 1
June 1
Sept. 1
Dec. 1
Apr. 20
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 15
Apr. 1
Apr. 1
Apr. lj
Apr. 1
Apr. 1

Mar. 25
June 25
Sept. 25
Dec. 24
Mar. 13
Mar. 15
Mar. 13
Feb. 10
Mar. 25
Mar. 26
Mar. 15
Mar. 15
Apr. 15
Apr. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 19
Mar. 17
Mar. 15
Mar. 15
Mar. 1
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 31-
Feb. 24

Mar. 20
Mar. 12
Mar. 13
Mar. 10*
Mar. 16
Apr. 5
June 19
Apr. 1
Feb. 26
Mar. 17
Mar. 17
Mar. 19
Mar. 19
Mar. 16
Mar. 16
Mar. 1
Mar. 15
Mar. 20
Apr. 20 •

May 20
Aug. 20
Nov. 20
Apr. 1
July 1
Oct. 1
Dec. 23
Mar. 1
Mar. 1
Mar. 20
Mar. 20
Mar. 20
Aug. 14
Feb 15*38
Mar. 20
Mar. 20
Mar. 20
Mar. 10
Mar. 10

Mar. 31
Mar. 15
Mar. 15
Mar. 17
Mar. 15
Mar. 31
Mar. 31
Feb. 27
Mar. 20
Mar. 15
Mar. 15

Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Aug.
Nov.
Apr.
Apr.
Mar.
Apr.
Apr.

24 Apr. 9
1 Mar. 10

15 Mar. 15
Mar. 15
Mar. 15
Mar. 10
Mar. 10
Mar. 20
Mar. 15
Mar. 15
Mar. 19
May 7
Aug.
Nov.
Mar.
Mar.
Mar
Mar. 18
Mar. 1

31
31
1
1
1
1
1
1

15
16
15
1
1

20
1
1

Apr. 1
Mar. 30
Mar. 30
Apr. 15
Apr. 15
Apr. 1
Mar. 20
Apr. 1
Sept. 23
Apr. 1
July 1
Oct. 1
Jan. 2

Apr.
Apr.
Apr.
Apr.
Apr.
June

Sept.
Dec.
June
Sept.
Dec.

Apr.
Mar.
Mar.
Mar,
Mar.

Apr.
Apr.

Mar. 20
Mar. 10
Mar. 10
Mar. 31
Mar. 31
Mar. 22
Mar. 23*
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. 20
Mar. 15

Name of Company

Fansteel Metallurgical Corp. $5 pref. (quar.)—

!5 preferred (quar.) ...........5 preferred (quar,)....
5 preferred (quar.) .....

Farmers & Traders Life Insurance (quar.)
Extra ... ''-r-.-K

Faultless Rubber Co. (auar.)
Federal Insurance (Jersey City) (quar.)--
Quarterly
Quarterly

Federal Motor Truck
Federal Motor Truck Co
Federated Dept. Stores, Inc
Feltman 8c Curme Shoe Stores, pref. (quar.)
Ferro Enamel Corp.
Fidelity Investors Assoc. 5% pref. (semi-ann.)__
Fifth Avenue Coach Co_.
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 8tock Corp. (s.-a.)
First National Bank (N. Y.) (quar.)
Quarterly

First National Stores, Inc. (quar.).
Preferred (quarterly)

First Security Corp. of Ogden(Utah), ser A (s-a)
First State Pawners Society (quar.)
Fiscal Fund—Bank 8c insurance stock series,
stock dividend —

Fishman (M. H.). 5)4% preferred (s.-a.)
Flintkote Co., common
Florence Stove Co—— ;—

Correction: previously reported payableMar.
31

Florsheim Shoe class A (quar.)
Class B (quar.) ......

Ford Motor Co. of Canada, Ltd., A and B
Foreign Lt. & Power Co., 6% 1st pref. (qu.).
Formica Insulation Co. (quar.)
Foster & Kleiser Co. (resumed)
Preferred (quarterly)..

Fox (Peter) Brewing Co., common
Frankenmuth Brewing Co. (quarterly)
Franklin Process
Freeport Sulphur Co 6% preferred (quar.)
Fuller Brush Co. 7% preferred (quar.);
7% preferred (quar.).
7% preferred (quar.).

FultonMarket Cold Storage Co., 8% pfd. (qu.)-
Fundamental Investments (quar.)...
Gachin Gold, Ltd., 70c. pref. (quar.)
Galland Mercantile Laundry Co. (quar.).
Gannett Co., Inc., $6 conv. pref. (quar.).
Garlock Packing Co., common (quar.)
Extra

General American Investors, pref. (quar.).
General Baking Co., preferred ......

General Candy Corp., class A (quar.)—
General Capital Corp.....—......—.
General Cigar Co., inc., preferred (quar.)
General Electric Co.. ........—

General Mills. Inc., pref. (quar.)
General Motors Corp. pref. (quar)
General Outdoor Advertising preferred—
General Paint Corp., preferred (quar.)
General Pinting Ink Corp., common
$6 cum. preferred (quarterly) —

General Public ServiceCorp., $6 pref
$5)4 preferred

General Public Utilities, Inc., $5 pref. (quar.)—
General Railway Signal
Preferred (quarterly) —

General Reinsurance Corp
General Telephone Corp., common (quar.)

$3 conv. preferred (quarterly)
General TheatreEquipment.
General Time Instruments Corp. (quar.).,
Special —

Preferred (quarterly)
Genera] Tire & Rubber preferred (quar.)
General Water, Gas & Electric, $3 pref. (quar.)
Georgia Power Co., $6 pref. (quar.)

$5 preferred (quarterly)
Gibson Art Co. (quar.)
Gilbert (A. O.) Co. preferred (quar.)—
Gilchrist Co .........— ....

Gillette Safety Razor (quar.)
Preferred (quarterly)—

G'»ns Falls Insurance Co. (quar.)
Glidden Co. (quarterly)
Preferred (quarterly)

Globe Wernicke Co., pref. (quar.)
Godchaux Sugars, Inc., class A—
Preferred (quarterly)—

Goldblatt Bros, (quar.)

Per
Share

50c
25c

|25c

20c
24)4c
37 He
20c
2Hc

$2H preferred (Initial).
Goodricch (B. F.) 8c Co., $5 preferred (quar.) ..
Goodyear Tire & Rubber Co. of Canada (quar.).
Preferred (quar.)

Goodyear Tire 8c Rubber Co. (resumed)—..
, New $5 preferred (quar.). —.—-----

Goebel Brewing (quar.)
Extra —

Grand Rapids Varnish (quar.)..
Grand Union Co. preferred —

Granite City Steel Co—....—
Grant (W. TO Co. (quar.)___
Great Lakes Engineering Works (quar.)
Extra—— ——

Great Lakes Power Co. A pref. (quar.)
Great Western Electro Chemical, pref. (quar.)—
Great Western Sugar Co. (quar.)
Preferred (quarterly)

Green (D.) Co., 6% preferred (quarterly)
Greenwich Water 8c Gas System, 6% pref, (qu.)
Greyhound Corp. (quar.)
Guaranty Trust Co. ofN. Y. (quar.)—-——
Gulf Oil Corp. (initial) —

Hackensack Water Co., class A pref. (quar.)
Haloid Co. (quar.)
Hamilton Cotton Co., $2 pref—
Hamilton United Theatres Ltd., 7% pref
Hammermill Paper Co., 6% pref. (quar.) —
Hanover Fire Insurance Co. (quar.)
Harbauer Co -

Harbison-Walker Refractories Co., pref. (qu.)..
Harrisburg Gas Co., 7% pref. (quar.).
Harshaw Chemical Co.
7% preferred (quarterly) _

Hartford Fire Insurance Co. (quar.)-,
Preferred (quar.)

Hat Corp. of America, A and B pref. (quar.)
Hawaiian Sumatra Plantation
Hazel-Atlas Glass Co
Div. represents amt. earned during 1936 in

excess of cash divs. from current earnings of
that year.

(Quarterly)-.......—...................
Heath (D. C.) & Co., 7% preferred (quar.)-—.

43He
25c
t50c
t$lH
$1H
40c
30c
$1H
$1H
30c

50c
43He
$154
40c

$1.56

$1H
$1H

When
Payable

Mar.
June
Sept.
Deo.
Apr
Apr
Apr.
Apr.
July
Oct.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
ar.

Apr.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
July
Mar.

Apr.
June
Mar.

31
30
30
17
1
1
1
1
1
1
1
1
1
1

31
1
1

25
26
31
31
31
1
1
1
1

22
1
15
31

Apr. 15
Sept. 1
Mar. 25
Mar. 22

1
26

Apr. 1
Apr. 1
Mar. 20
Apr. 1
Apr. 1
Mar. 20
Apr. 1
Apr. 1
Mar. 22
Apr. 1
May 1
Apr.
July
Oct.
Apr.
Apr.
Mar. 31
Apr.
Apr.
Mar. 31
Mar. 31
Apr.
Apr.
Mar. 20
Apr. 10
June
Apr.
Apr.
May
Mar. 29
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. _

Mar. 30
Mar. 22
Apr
Mar. 31
Apr.
Apr.
Apr. _

Mar. 31
Apr. 1
Apr.
Apr,
Apr.
Apr.
Mar. 24
Mar. 31
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 31
Apr. 1
Apr. 1
Apr. 5
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Apr. 1
Mar. 31
Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 31
Mar. 30
Apr. 1
Mar. 31
Apr. 1
Apr.
Apr.
Apr.
Apr,
Mar. 20
Mar. 31
Apr. 1
Mar. 31
May 1
Mar. 31
Apr. 1

Holders

of Record

Mar. 15
June 15
Sept. 15
Dec. 15

Mar. 15
Mar. 20
June 19
Sept. 20
Mar. 20
Mar. 20
Mar 20
Mar. 1
Mar. 20
Mar. 20
Mar. 15
Mar. 13
Apr. 23
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 15
June 15
Mar. 12
Mar. 12
June 1
Mar. 22

Mar. 15
Aug. 20
Mar. 15
Mar. 16

Mar. 15
Mar. 15
Feb. 27
Mar. 20
Mar. 15
Mar. 5
Mar. 15
Mar. 15
Mar. 11
Mar. 19
Apr. 15
Mar. 23

1 June 22
l.Sept. 22
1 Mar. 19

1
1
1

15
1
2
2
1
1
1
1
1

1
1

20
15

Apr. 1
Mar. 31

Mar. 17
Mar. 15
Mar, 25
Mar. 15
Mar. 20
Mar. 20
Mar. 19
Mar. 20
Mar. 10
Mar. 31
May 22
Mar. 19 :
Mar. 10*
Apr 5
Mar. 22
Mar. 23
Mar. 17
Mar. 17
Mar. 15
Mar. 15
Mar. 20
Mar. 10
Mar. 10
Mar. 16*
Mar. 9
Mar. 15
Mar. 24
Mar. 15
Mar. 15
Mar. 15
Mar 19
Mar. 20
Mar. 15
Mar. 15
Mar. 20
Mar. 20
Mar. 10
Mar. 12
Apr. 2
Mar. 15
Mar. 17
Mar. 17
Mar. 20
Mar. 18
Mar. 18
Mar. 20
Mar. 20
Mar. 26
Mar. 25
Mar. 25
Mar. 20
Mar. 15
Mar, 10
Mar. 10 '
Mar. 20
Mar. 23
Mar. 17
Mar. 15
Apr. 24
Apr. 24
Mar. 31
Mar. 20
Mar. 15
Mar. 15
Mar. 16
Mar. 20
Mar. 22
Mar. 5
Mar. 15
Mar. 16
Mar. 20
Mar. 15
Feb. 27
Mar. 15
Mar. 18
Mar. 23

Apr. 7
Mar. 31
Mar. 12
Mar. 26
Mar. 15
Mar. 20
Apr. 15
Mar. 23
Mar. 12

Mar. 12*
Mar. 29
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Name of Company

Heln-Werner Motor Parts Corp. (quar.) —

Hellor (W. E.) & Co. (quar.)
Preferred (quar.)

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)-—
Hickok Oil Corp , preferred (quar.)
Hinde & Dauch Paper Co
Hinde & Dauch Paper Co. of Canada (quar.)_—
Holland Furnace Co., pref. (quar.)
Holllnger Consol. Gold Mines, Ltd
Holmes (D. H.) Co. (quar.)
Holophane Co., Inc., $2.10 pref. (s.-a.)
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

Homestake Mining (monthly)
Extra

Horn (A. C.) preferred
2d preferred (quar.)

Horn & Hardart Baking (N. J.) (quar.)
Hoskins Mfg. Co
Hotel Barbizon, Inc., vot. tr. ctfs. (quar.)
Voting trust certificates (quarterly)
Voting trust certificates (quarterly)

Houdaille Hershey, class B
Class A (quar.)

Household Finance Corp. common (quar.)
Participating preference (quar.)
5% preferred (quarterly)

Howes Bros. Co., 7% 1st & 2nd pref. (quar.)—
6% preferred (quarterly)

Howe Sound Co. (quar.)
Extra

Hunter Steel Co. 6% pref. (quar.).
Humble Oil & Refining.
Hussman-Ligonier Co., 5H% pref. (quar.)
Hygrade Sylvania Corp. (quar.)
Preferred (quar.)

Illinois Bell Telephone (quar.)
Imperial Life Assurance of Canada (quar.)
Quarterly
Quarterly
Quarterly

Imperial Tobacco of Canada, ord., (interim)—
Ordinary (final)
Preferred (semi-annual)

Income Foundation Fund (quar.)
Extra

Ideal Cement Co
Independent Pneumatic Tool Co. (quar.)
Indianapolis Power & Light Co., 6H% pref
6% preferred (quar.)

Indianapolis Water Co., $5 pref. (quar.)
Indiana Steel Products (initial, quar.)
Industrial Acceptance Corp., 5% pref. (quar.)
Industrial Credit of New England
Extra -—

7% preferred (quar.)
Industrial Rayon Corp
Inland Investors, Inc
International Power, Ltd., 7% preferred
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.) —

International Shoe Co. (quar.)
International Vitamin Corp. (quar.)
Inter-State Royalty Corp. class A (quar.)
Intertype Corp. first preferred
Investment Co. of America (quar.)
Investment Fund, Ltd., 6% conv. pref. (quar.)_
Investment Mtge. & Guar. Co. (Conn.) (quar.)_
7% preferred (quar.)

Investors Corp. of R. I., $6 pref. (quar.)
Investors Royalty Co. (quar.) —

Extra
Preferred (quarterly)

Iron Fireman Mfg. Co. (quar.)
. Quarterly ;
Quarterly

Irving Air Chute (quar.)
Irving Trust Co. (quar.)
Jamaica Public Service, Ltd. (quar.)
7% preferred (quar.)
7% preferred B (quar.)

Jefferson Electric Co. (quarterly)
Jersey Central Power & Light, 7% pref. (quar.).
h»6% preferred (quarterly).
5H% preferred (quarterly)

Jewel Tea Co. (quarterly)
Johns-Manville Corp
Preferred (quarterly) - -

Joliet & Chicago RR. Co
Jones & Laughlin Steel Co., pref
Kalamazoo Vegetable Parchment Co. (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 Gas & Electric, 7% pref. (quar.)
$6 preferred (quar.)

Kansas Utilities Co., 7% pref. (quar.) ...

Katz Drug Co..pref. (quar.)
Kaufman (C. A.) Corp. 6% preferred
Kaufmann Dept. Stores, pref. (quar.)
Kekoha Sugar Co. (monthly)
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.)

Klein (D. Emil) (quarterly) ——

Kohn (E.) Sons Co. (quar.)
Preferred (quar.) .1

Koloa Sugar Co. (monthly)
Koppers Gas & Cake Co.. 6% pref. (quar.)
Kroger Grocery & Baking Co. 6% pref. (quar.)
7% preferred (quar.)

Lambert Co., com. (quar.)
Landers Frary & Clark, (quar.)
Landis Machine (quarterly)
Quarterly
Quarterly
7% preferred (quarterly)
7% preferred (quarterly)
7% preferred (quarterly)-

Lava Cap Gold Mining - -

Lazarus (F. & R.) Co -

Leath & Co., preferred (quar.) —

Per
Share

6§i1?
tlH
15c

$1 H
32c
6Hc

87He
50c
20c

tSlH
37He
2.9c
5%
S1H
62H
15c
50c

50c
12He
28c
$2
60c
50c

37Hc
$1H
$1H
lHc
lc

50c
30c
30c
30c
25c
15c

43He
91K
1H%

$iy

tiff

When

Payable

Mar. 25
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Mar. 25
Apr. 1
Mar. 26
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Mar. 25
Apr. 1
Apr. 1

Mar. 25
Mar. 25
Mar. 31
Mar. 31
Apr. 1
Mar. 26
May 5
Aug. 5
Nov. 5
Apr. 1
Apr. 1
Apr. 15
Apr. 15
Apr. 15
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Mar. 30
Apr. 1
Apr. 1
Mar. 31
Apr. 1
July 2
Oct. 1
Jan^. 3
Mar. 31
Mar. 31
Mar. 31
Mar. 20
Mar. 20
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Aprj 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr- 10
Apr. 15
Mar. 20
Mar. 31
May 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 15
Mar. 31!
Mar. 31
Apr. 1
Mar. 31
Mar. 31
Mar. 30

Holders •

of Record

Mar. 15
Mar. 20
Mar. 20
Mar. 11
Mar. 11
Mar. 19
Mar. 12
Mar. 22
Mar. 16
Mar. 10
Mar. 15
Mar. 15
Mar. 12
Mar. 11
Mar. 19
Mar. 15
Mar. 25

June
Sept.
Dec.

Apr.
Apr.
Apr.
Apr.
Apr. _

Mar. 31
Apr. 1
Apr. 1
Apr. 1
Mar. 20
Mar. 30
Apr. 1
Apr. 5
Apr. 10
Mar. 31
Apr. 1
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. _

Mar. 31
Apr. 1

June

Sept.
Dec.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
May
Apr.
Mar.
May
Aug.
Nov.
June
Sept.
Dec.
Mar

Mar.
Apr.

1
1
1

31
1
1
1
1
1
1
1
1

31
1
1
1
1

31
15
15
15
15
15
15
31
25
li

Mar. 20
Mar. 20
Mar. 17
Mar. 17
Mar. 20
Mar. 11
Apr. 24
July 24
Oct. 25
Mar. 20
Mar. 20
Mar. 31
Mar. 31
Mar. 31
Mar. 22
Mar. 22
Mar. 20
Mar. 20
Mar. 20
Mar. 2
Mar. 20
Mar. 10
Mar. 10
Mar. 20
Mar. 31
June 30
Sept. 30
Dec. 31
Mar. 12
Mar. 12
Mar. 12
Mar. 10
Mar. 10
Mar. 15
Mar. 19
Mar. 10
Mar. 10
Mar. 11*
Mar. 15
Mar. 22
Mar. 15
Mar. 15
Mar. 15
Mar. 18
Mar. 20
Mar. 15
Mar. 15*
Feb. 28
Mar. 15
Mar. 22
Mar. 20
Mar. 1
Mar. 1
Apr. 1
Mar. 15
Mar. 6
Mar. 15
Mar. 15
Mar. 16
Mar. 31
Mar. 15
Mar. 15
Mar. 20
Mar. 15
Mar. 15
Mar. 15
May 10
Aug. 10
Nov. 10
Mar. 15
Mar. 10
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 10
Mar. 10
Mar. 10
Mar. 5
Mar. 22
Mar. 17
Mar. 24
Mar. 26
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Mar. 15
Mar. 19
Mar. 10
Mar. 25

Mar. 5
Mar. 12
Mar. 12
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Mar. 20
Mar. 20
Mar. 23
Mar. 12
Mar. 7
Apr. 20
Mar. 18
Mar. 22
May 5
Aug. 5
Nov.
June 5
Sept. 5
Dec. 5
Mar. 10
Mar. 15
Mar. 15

I ■ Name of Company
Lehigh Portland Cement Co., 4% pref. (quar.)—
Lehman Corp. (quarterly)

Special
Le Tourneau, Inc. (quar.)
Quarterly. -

Quarterly -----

Ligget& Myers Tob. Co., preferred (quarterly)—
Lincoln National Life Insurance Co. (qu.)
Quarterly —

Quarterly
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'g. 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.)

Louisville Gas & Electric Co., 5% pref. (quar.)_
6% preferred (quar.)--
7% preferred (quar.)

Lunkenheimer Co.. preferred (quar.)
Preferred (quar.) ——
Preferred (quar.)
Preferred (quar.)

Mabbett (G.) & Sons, 7% 1st & 2d pref. (quar.)-
7% 1st & 2d preferred (quar.)

Mack Trucks, Inc
Magnin (I.) & Co.. 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.

Manischewitz (B.), 7% pref. (quar.)
Manufacturers Trust Co., com. (quar.)
Preferred (quar.) -

Mapes Consolidated Mfg. Co. (quar.)
Margay Oil Corp —

Marine Midland Corp. (quar.)
Marion Water Co., 7% preferred (quar.)
Marshall Field & Co. old preferred
New 6% preferred (semi-annual)

Masco Screw Products Co. (quar.)
Mascot Oil Co. (quar.)
Master Electric Co. common —

Mathieson Alkali Works (quar.)—
Preferred (quarterly)

McClanahan Oil Co. (quar.)
McClatchy Newspapers, 7% pref. (quar.)

7% preferred (quarterly)
7% preferred (quarterly)

McColl Frontenac Oil Co. pref. (quar.)
McKee (A. G.) Co. (quar.)
Extra -

McKeesport Tin Plate (quar.)
McQuay Norris Mfg. Co. (quar.)
Mead Johnson & Co. (quarterly)
Extra

Memphis Natural Gas. pref. (quar.)
Memphis Power & Light, $7 pref. (qu.)

$6 preferred (quarterly)
Mercantile-Commerce Bk. Sc Tr. Co. (St. Louis)
Quarterly

Merchants Bank of New York
Merchants & Mfg. Securities, cl. A & B
Partic. preferred (special)

Merchants & Miners Transportation Co
Merck & Co
Preferred (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.)
MIdco Oil Corp., vot. tr. ctfs. (quar ) —

Midland Oil Corp., $2 conv. pref
Midland Steel Products, $2 pref. (quar.)
8% 1st pref. (qu.) - -

Midvale Co. (Del.)
Minnesota Mining & Mfg. Co. (quar.)
Minnesota Power & Light $7 preferred

$7 preferred (quar.)_
$6 preferred —

$6 preferred (quar.) —

6% preferred —-—-

6% preferred (quar.)
Mississippi River Power, 6% pref. (quar.)
Missouri Edison, $7 pref
Mitchell (J. S.) & Co. preferred (quarterly).—
Mock, Judson Voehringer preferred (quar.)
Monar Knitting Co.. 7% preferred
Monongahela West Penn Public Service—
7% preferred (quarterly) —

Monroe Chemical Co. $3H preferred (quar.)—
Montgomery (H. A.) Co. (quar.)
Quarterly

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
Morrison Cafeterias Consol. 7% pref. (quar.)
Motor Products Corp
Mountain States Telep. & Teleg. (quar.)
Mueller Brass Co. (quar.)
Extra .

Munsingwear, Inc. (quar.)
Murphy (G. O.) Co., 5% pref. (quar.)
Murray Oil Manufacturing Co
Muskegon Piston Ring Co. (quar.)
Mutual Chemical Co. ofAmer., 6% pref. (quar.)
6% pref. (quar.)
6% pref. (quar.)
6% pref. (quar.).--

Mutual System, Inc., com. (quar.)
8% preferred (quar.)

Myers (F. E.) & Bros. Co

SI H

$361

When

Payable

Apr.
Apr.
Apr.
June
Sert.
Dec.

Apr.
May
Aug.
Nov.

Apr.
June

Sept.
Dec.
June

Sept.
Dec.
Mar.

Apr.
July
Oct.
Jan.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.
Jan.
Apr.
July
Mar.
May
Aug.
Nov.

May
Apr.

Holders

of Record

Mar. 13
Mar. 26
Mar. 26
May 15
Aug. 15
Nov. 15
Mar. 10
Apr. 24
July 27
Oct. 26
Mar. 16
May 21
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. 31
15 Mar. 31
15 Mar. 31

Mar. 22
June 22
Sept. 21
Dec. 21
Mar. 19
June 19
Mar. 15
May 5
Aug. 5
Nov. 5
Apr. 20
Apr. 5

1 Mar. 20
1 Mar. 15

15 Apr. 1
1 Mar. 10

10 Mar. 20
IMar. 12
Mar. 20
Mar. 15
Mar. 15
Mar. 25
Mar. l5
Mar. 15
Mar. 5
Mar. 5
Mar. 10
May 31
Aug. 31
Nov. 30
Mar. 31
Mar. 20
Mar. 20
Mar. 11
Mar. 22
Mar. 15
Mar. 15
Mar. 20
Mar. 13
Mar. 13

Mar. 20
Mar. 20
Mar. 16
Mar. 16
Mar. 11
Mar. 19
Mar. 19

Apr. 1
Mar. 16
Mar. 20
June 21
Feb. 26
May 15
Mar. 13
Mar. 20
Mar. 20
Mar. 27
Mar. 23
Mar. 11
Mar. 11
Mar. 11
Mar. 11
Mar. 11
Mar. 11
Mar. 15
Mar. 20
Mar. 15
Mar. 15
Mar. 15

Apr.
Apr.
Mar.
June

Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.
Jan.
Mar.
Mar.
Mar.
June

Sept
Dec.
Apr.
Mar.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Mar.
Mar.
June

Sept.
Dec.
Apr.
Apr.
Mar.

Mar. 15
Mar. 13
Mar. 15
June 15
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. 24
Mar. 20
Mar. 31
Mar. 10
Mar. 10
Mar. 20
Mar. 20
Mar. 20
Mar. 15
Mar. 18
June 17
Sept. 18
Dec. 16
Feb. 27
Feb. 27
Mar. 15
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Name of Company

National Battery Co., pref. (quar.)
National Biscuit Co. (quarterly) ...

National Bond & Investment (quar.) -

^Preferred (quar.) _

National Breweries, Ltd. (quar.)

SPreferred (quar.) .ational Candy Co. (quar.)
I* 1st & 2d preferred (quar.)
National Can Co.
National Dairy Products
Preferred A and B (quar.)

National Enameling & Stamping Co.
National Grocers, Ltd., preferred
National Gypsum Co., 1st pref. (quar.)
2nd preferred (quarterly)

National Lead Co. (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) J
Nation-Wide Security Co
Natomas Co. (quar.) .

Nehi Corp., 1st pref. (quar.) —

Neiman (Marcus) Co. 7% pref. (quar.)
Nevada-Calif. Electric, pref. (quar.)
New Amsterdam Casualty (resumed) -—

Newark & Bloomfield RR. (s.-a.)
Newberry (J. J.) Co. (quarterly)
6^% pref. A (qu.)
6% preferred B (quar.)

New England Gas & Elec. Assoc., $5H pref
New England Power Assoc., 6% pref. q(uar.)-_

S2 preferred (quarterly) -———

New England Power Co. 6% pref. (quar.)--_—
New England Telep. & Teleg. Co
New Hampshire Fire Insurance Co. (quar.)
New Jersey Power & Light, $0 pref. (quar.)

$5 preferred (quarterly)
New Jersey Water Co., 7% pref. (quar.)
Newport Industries ;

New York & Honduras Rosario Mining Co
New York Lackawanna & Western Ry
New York, Penna., New Jersey Utilities Co.—

$3 preferred (quarterly)
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
Nineteen Hundred Corp., class A (quar.)
Class A (quarterly) -

Class A (quarterly) -—

Noblitt Spark Industries —

North American Co --

Preferred (quar.)
North American Rayon Corp. class A & B———
Preferred (quar.)

Northern Oklahoma Gas Co. 6% pref. (qu.)
6% preferred (quar.)
6% preferred (quar.)

Northern Ontario Power Co. (quar.) —

6% preferred (quarterly)
Novadel-Agene Corp. common (quar.)
Nova Scotia Light & Power Co. (quar.)
Ogilvie Flour Mills Co. (quar.)
Ohio Brass Co
Ohio Edison Co., $5 preferred (quar.)— —

$6 preferred (quarterly) —

$6.60 preferred (quarterly)
17 preferred (quarterly)
$7.20 preferred (quarterly)

Ohio Finance Co.*
Preferred (quar.)

Ohio Public Service, 7% pref. (monthly)
6% preferred (monthly) —

5% preferred (monthly)
Ohio Telep. Service Co. 7% pref. (quar.)
Ohio Water Service Co. class A
Oklahoma Natural Gas Co., 6% pref. (quar.)—
Old Colony Insurance Co. (quar.)
Old Colony Trust Assoc. (quar.)
Omnibus Corp., pref. (quar.)
Ontario Mfg. Co. (increased)
Orange & Rockland Electric Co., 6% pf. (qu.)-
5% preferred (quarterly)

Oswego Falls Corp. 8% 1st pref. (quar.)
Otis Elevator Co. (quar.)
^ Preferred (quar.) —

Ottawa Electric Ry
Ottawa Light, Heat & Power Co. (quar.)
5% preferred (quar.)

Ottawa Traction Co :—

Ozark Corp. (quarterly)
Pacific Can Co. (quar.)
Extra

Pacific Finance Corp. of Calif, (quar.)
Preferred A (quar.).
Preferred O (quar.)
Preferred D (quar.)
6% preferred (quar.)

Pacific Indemnity Co. (increased)
Extra

Pacific Lighting Co. 6% pref. (quar.)
Pacific Telep Teleg
h Preferred (quar )
Pacific Tin Corp. (quar.)—. -

► Extra
Packard Motor Car Co .—

Page-Hersey Tubes, Ltd
Paraffine Co. (interim) ---

f* Preferred (quar.)
Paramount Pictures, $6, 1st preferred
6% 2nd preferred --—

Parke, Davis & Co
Park & Tilford, Inc
Pathe Film Corp., $7 pref. (quar.)
Penn Central Light & Power, $5 pref. (qu.) —
Penn Valley Crude Oil class A (quar.)
Penna Power & Light, $5 pref. (quar.)
. $7 preferred (quarterly)
W $6 preferred (quarterly)
Penney (J. C.) Co
Pennsylvania Gas & Electric—
$7 and 7% preferred (quarterly)

Pennsylvania Glass Sand, $7 pref. (quar.)
Pennsylvania Telep. Co. 6% pref. (quar.)
Pennsylvania Water & Power Co. (quar.)
Preferred (quar.).-, ...

Peoples Drug Stores (quarterly)
Peoples Natural Gas Co. 5% pref. (quar.)
Peoria Water Works, 7% pref. (quar.)...
Perfect Circle Co. (quar.)
Perfection Stove (quar.). ......—

Pet Milk Co. (quar.)
Peterborough RR. (N. H.) (s.-a.)

Per
Share

55c
40c
36c

$1H.
J50c
t44c
25c

$1ii
30c
$1?*
50c

S1H

25c
12He

30c
40c
40c

62He
50c
15c

4Hc
20c

S1.31H
SIM
SIM
30c
S1H
60c
SIM
SIM
50c
SIM
50c

15c

SIM
t80c

tSl._
*50c
25c
25c
25c
45c
20c

16Mc
17Mc
SIM
40c
10c

SIM
50c
25c
15c
tSl
SI
SI

^c
40c
50c
SIM
SIM
12Mc
SIM
SIM

S!$H
SIM
SIM

S1fi
SIM
25c

62He
SIM
50c

SIM

When

Payable

Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.

May
Mar.

Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
June

May
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.

Apr. 1
Apr. 1
Apr. 1
Apr. 15
Apr. 15
Mar. 31

Mar.

Apr.
May
Aug.
Nov.
Mar.

Apr.
Apr.
Apr.
Apr.
June
Sept.
Dec.

Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.

Apr.
May
May
May
May
Apr.
Apr.
Apr.
Mar.
Apr.
Mar.
Mar.

Apr.
Apr.
Mar.

Apr. 1
Apr.
Apr.
Mar. 3
Mar. 2

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 3

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 3
Apr.
Apr.

Holders

of Record

Mar. 19
Mar. 12*
Mar. 10
Mar. 10
Mar. 15
Mar. 15
Mar. 12
Mar. 12
Mar. 8
Mar. 3
Mar. 3
Mar. 19
Mar. 15
Mar. 13
Mar. 13
Mar. 12
Apr. 16
Mar. 19
Mar. 15
Mar. 15
Mar. 20
Mar. 9
Mar. 16
Mar. 15
Mar. 15
Mar. 15

Mar. 30
Mar. 1
Mar. 19
Mar. 16
Apr. 16
Apr. 16
Mar. 1
Mar. 16
Mar. 16
Mar. 10
Mar. 10
Mar. 13
Feb. 26
Feb. 26
Mar. 20
Mar. 20
Mar. 16
Mar. 12

Feb. 26
Mar. 15
Mar. 15
Mar. 19
Mar. 19
Mar. 15

M*r. 10
Mar. 15
Apr. 30
July 31
Nov. 1
Mar. 20
Mar. 15
Mar. 15
Mar. 18
Mar. 18
May 17
Aug. 17
Nov. 16
Mar. 31
Mar. 31
Mar. 24
Mar. 16
Mar .119
Mar. 8
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar 15
Mar. 10
Mar. 10
Mar. 15
Mar. 15
Mar. 15
Mar. 24
Mar. 15
Mar. 15
Mar. 20
Mar. 15
Mar. 15
Mar. 20
Mar. 25
Mar. 25

Mar. 5
Mar. 5
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 12
Mar. 12
Mar. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Mar. 15
Mar. 15
Mar. 31
Mar. 20
Mar. 31
Mar. 11
Mar. 11
Mar. 20*
Mar. 15
Mar. 10
Apr. 1
Mar. 15
Mar. 15
Mar. 20
Mar. 16
Mar. 24
Mar. 10
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 16

Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 8
Mar. 15
Mar. 20
Mar. 17
Mar. 20
Mar. 11
Mar. 25

Name of Company

Peter Paul, Inc. (quar.)
Philadelphia Co. $0 cum. preference (quar.)

$5 cum. preference (quar.) —

Philadelphia Electric Power Co. 8% pref. (qu.)_
Philadelphia National Insurance Co----
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.)

Pittsburgh Plate Glass Co
Pittsburgh Youngstown & Ashtabula Ry. Co.—
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

Plough, Inc. (quar.)
Plymouth Fund, class A (special)
Plymouth Oil Co
Extra

Porto Rico Power Co., pref. (quar.)
Power Corp. of Canada, 1st pref. (quar.)
2nd preferred (quarterly)

Pratt & Lambert, Inc —

Preferred Accident Insurance Co. (N. Y.)
Premier Gold Mining Co
Extra

Pressed Metals of America (quar.)
Procter & Gamble Co., 8% pref. (quar.)
Providence Washington Insurance Co
Providence & Worcester RR. (quar.)
Prudential Security Co., 4% ser. A
Public Service Co. of Colorado—
7% preferred (monthly)
6% preferred (monthly) —

5% preferred (monthly)
Public Service Corn. (N. J.) (increased quar,).
6% preferred (monthly) -——-

8% preferred (quarterly)----- ...

7% preferred (quarterly)
$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., 5H% pref. (quar.)
6% preferred (quar.)
8% preferred (quar.)

Quaker Oats Co.. preferred (quar.)
Queens Bbrough Gas & Elec. Co., 6% pref.(qu.)-
Radio Corp. ofAmerica, 1st pref. (quar.) —

Railway Equipment & Realty Co —

Rapid Electrotype Co. (quar.) —

Per
Share

25c
$2H
10c

Quarterly
Rath Packing Co. (stock dividend)
Quarterly

Ray-O-Vac Co., 8% preferred (quar.)
Reading Co. (quarterly)
2nd preferred (quarterly)--

Reece Folding Machine (quar.)
Reed Roller Bit (quar.)
Extra

Regent Knitting Mills, Ltd., $1.60 pref.
$1.60 preferred (quarterly)
$1.60 preferred (quarterly)

Reliance Electric & Engineering
Reliance Mfg. Co., common
Preferred (quar.) - -

Preferred (quar.)
Extra

Remington Rand (stock dividend)
Quarterly
Special.

(qu.)

Preferred (quar.)
Reno Gold Mines, Ltd. (quar.)
Republic Investors Fund, Inc., common
Republic Portland Cement Co. 5% pref. (qu.)_-
5% preferred (quar.)—
5% preferred (quar.)

Republic Steel 6% cum. pref
6% cum. prior pref. (quar.)

Retail Stores Corp
Reynolds Metals Co., preferred (quar.)-,
Reynolds Spring Co
Reynolds (R. J.) Tobacco Co. (quar.)—
Class B (quarterly)

Rich ice Cream Co. (quar.)
Rich's, Inc., 6H% Pref. (quar.)
Rioe Stix Dry Goods, 1st & 2nd pref. (qu.)
Ritter Dental Mfg. Co
Preferred (quartely) ——

River Raisin Paper Co
Riverside Silk Mills $2 class A (quar.)
Roberts Public Market, Inc. (quar.)
Extra

Rochester Telep., 1st pref. (quar.)
2nd preferred (quarterly)

5. (Del.) (quar.).

•).

Roos Bros., Inc
Ross Gear & Tool Co. (quar.)
Rossia Insurance Co. of Amer. (s
Extra

Ruberoid Co., common (quar.)
Rubenstein (Helena) class A
Rudd Mfg. Co. (quar.)
Russell Motor Car, Ltd—
7% preferred (quar.)

Sabin Robbins Paper Co. preferred (quar.)
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 Co
St. Louis Rocky Mtn. & Pacific Co. common
Preferred (quar.)

Savannah Electric & Power. 8% deb. A (quar.)-
7H% debentire B (quar.).
7% debenture O (quar.)__.
6H% debenture D (quar.)
6% debenture preferred (s.-a.)

Schenley Distillers Corp., 5H% Pref. (quar.)
SchiffCo. (stock dividend)
Payable 10 days after registration with SEC
and listing on N. Y. Curb.

Schoellkopf, Hutton & Pomeroy 5H% pf. (qu.).
Scovill Mfg. Co
Scranton Electric Co., $6 pref. (quar.)
Selected Industries, Inc., conv. stock-
$5H preferred (quarterly)---

$1
$1
87Hc

50c
60c
60c
60c
50%
50c
50c
50c
50c
5c

20c
10c
40c
40c
40c
25c
15c

118
10c
1%
15c
15c

$1,125
3c
3c

$1H
$1H
$1H
$1H
$1H
25c

S1H
25c
75c

• 75c
30c

$1H
$IH
25c

$1^
15c
50c
2c
5c

118
37Hc
60c
30c
10c
45c
25c
15c
$1H
$1%
*1K
$1H
50c
%\%

18
50c
25c
$1H

$2

IP
$15,

When

Payable

Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
July
Oct.
Jan.

Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
July
Oct.

Apr.
July
Oct.

Apr.

June

Sept.
Dec.

Apr.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Mar.

Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.

Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
June
Sept.
Dec.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Mar.
Mar.
June
Sept.
Dec.
Mar.

May
Apr.
July
May
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
June

Sept.
Dec.

Apr.
Apr.
Mar.

Apr.
Mar.
Apr.
Apr.
May
Mar.

Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Mar.
Apr.
June
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

Holders]
of Record

$1H,
50c
$1H

t37Hc

31
31
31
31
31
1
1

31
31
1
1
1

29
1
1

25
15
15
15
1
1
1

13
8
1

31
31
1
1

25
1
1
1
1

26
26
26
1
1
1
1
1
1
1
1

24
1

29
1
1
1

30
1
1
1

24
1
1
1
1
1

20
1
1
1

31
1

15
31
31
1
1
1
1
1
1
1

20
31
31
1
1
1
1
1
1

Mar. 20
Mar. 1
Mar. 1
Mar. 10
Mar. 25
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. 10

May 20
Aug. 20
Nov. 20
Mar. 15
Mar. 15
Mar. 3
Mar. 3
Mar. 12
Mar. 31
Mar. 31
Mar. 15
Mar. 10
Mar. 12
Mar. 12
Mar. 15
Mar. 25
Mar. 11
Mar. 10
Mar. 27

Mar. 15
Mar. 15
Mar. 15

Mar. 24
Apr.
Apr. 1
Apr.
Apr.

Mar.
Mar.
Mar.
Mar.
Mar.
Mar. 20
Mar. 20
Mar. 1
Mar. 1
Mar. 10
Mar. 10
Mar. 10
May 1
Mar. 15
Mar. 10*
Mar. 31
June 1
Sept. 1
Dec. 1
Mar. 20
Mar. 20
Mar. 20

Apr. 15
Mar. 18
Mar. 15
Mar. 20
Mar. 20
May 15
Aug. 15
Nov. 15
Mar. 15
Apr. 21
Mar. 22
June 21

Apr. 21
Mar. 10
Mar. 10
Mar. 10
Mar. 10
Mar. 10
Mar. 15
May 20
Aug. 20
Nov. 20
Mar. 12
Mar. 12
Mar. 17
Mar. 20*
Mar. 15
Mar. 5
Mar. 5

Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 10
Mar. 15
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 1
Mar. 20
Mar. 12
Mar. 12
Mar. 15
Mar. 19
June 5
Mar. 18
Mar. 18
Mar. 24
Mar. 10
Mar. 18
Mar. 18
Mar. 18
Mar. 18
Apr. 15
Mar. 5
Mar. 15*
Mar. 15*
Mar. 10
Mar. 10
Mar. 10
Mar. 10
Mar. 10
Mar. 17
Apr. 20

Mar. 15
Mar. 15
Mar. 5
Mar. 10
Mar. 16
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Name of Company

Seeman Bros.. Inc.. com. (extra)
Servel, Inc., preferred (quarterly)
Preferred (quar.)
Preferred (quar.)
Preferred (quar.)

Shaffer Stores Co. 7% pref. (quar.).*.
Sharon Ry
Sharon Steel Corp. (quar.)
Preferred (quarterly).

Shattuck (Prank G.) Co. (quar.) ——

Sheep Creek Gold Mines (quar.)
Shell Union Oil Corp., 5H % Pref. (quar.)
Sherwin-Williams Co.. Ltd., 7% pref
Silver King Coalition Mines
SingerManufacturing Co. (quar.)
Extra

Sloss-Sheffield Steel & Iron Co., $6 pfd. (qu.)
Special

Smith (L. C.) & Corona Typewriters (quar.)—
Extra
Preferred (quar.)

Smith (S. Morgan) Co. (quar.)
Quarterly
Quarterly

Smyth Manufacturing
Sonotone Corp., pref. (quar.)
3oss Mfg. Co. (quar.)
Couth 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.—
Original preferred (special) .......

Original preferred (quarterly)
Preferred series C(quarterly)

Southern Canada Power, 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
Spang, Chalfant & Co., Inc., preferred
Spencer Kellogg & Sons (quar.)
Spiegel. Inc.. preferred (quar.)
Springfield Gas & Elec. Co., pfd. A (qu.)
Square D Co., class A (quar.)
Class B

Standard Brands, Inc. (quar.)
Preferred (quar.)

Standard Oil (Nebraska)
Standard Oil Co. (Ohio) cum. preferred (quar.)
Standard Products Co
Standard Screw Co. (quar.)
Stanley Works (quar.)
5% preferred (quarterly)

Starrett (L. S.) Co
Extra
Preferred (quarterly)

Stecher-Traung Lithograph 7H% pref. (quar.).
7H % preferred (quar.)
7H% preferred (quar.)
7H % preferred (quar.)

Stein (A.) & Co., preferred (quar.)
Sterchi Bros. Stores 6% 1st pref. (quar.).
5% 2nd preferred

Stokely Bros. & Co., Inc. (quar.)
Extra

Stroock (S.) & Co
Sun Life Assurance Co. ofCan. (resumed)
Sun Oil Co

Sunray Oil Corp
Preferred (quarterly)

Sunshine Mining Co. (quarterly)
Sutherland Paper Co., (quarterly)
Swift & Co. (quar.)
Sylvanite Gold Mines, Ltd. (quar.)
Special

Symington-Gould Corp. (initial).
racony-Palmyra Bridge,

Per When
Share Payable

_ , class A (quar.)
Common (qrar.)
Preferred (quar.)

Taggart Corp., $2H pref. (quar.)
Tamblyn (G.) Ltd. (quar.)
Preferred (quarterly)

Talcott (James)
5H % preferred
Extra

Tamblyn (G.) Ltd. (initial, quarterly)
Quarterly .....

Quarterly ...

Taylor (K.) Distilling (quar.)
Preferred (quar.)

Teck-Hughes < lold Mines, Ltd
Tennessee Electric Power, 7.2% pref. (monthly)
6% preferred (monthly)
5% preferred (quarterly)
6% preferred (quarterly) ...

7% preferred (quarterly)
7.2% preferred (quarterly)

Texas Corp. (increased) .....

Texon Oil & Land Co., common
Textile Banking Co. (quar.) j
Thatcher Mfg. Co [ ...

Conv. preferred (quarterly)..
Thompson Products, Inc
Preferred (quar.)

Tide Water Associated Oil, $4H pref. (quar.)..
Tilo Roofing Co

$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.) _
Tom Reed Gold Mines Co
Traders Finance Corp. 7% pref. B (quar.)
6% preferred A (quar.)_

Tri-Continental Corp.. $6 pref. (quar.)
Trico Products Corp. (quar.)
Troxel Mfg. Co. (quar.)
Tubize Chatillon Corp., class A
Twentieth Century-Fox Film Corp., com
Preferred (quarterly)
7% preferred (quar.)

Twin Disc Clutch Co. (quarterly)
Underwood Elliott Fisher Co. (quar.)
Union Electric Light & Power Co. of Illinois—
6% preferred (quar.).;

Union Electric Light & Power Co. (Mo.)—
7% preferred (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.)

3im
40c
$1H

111
till
$75c
25c
25c
25c
50c
$3H
25c

68He
75c
40c
30c
5c
5c
10c
50c
50c
$1H

62He
20c

62 (ic
68Hc
66He
20c
20c
20c
7Hc
15c
tlOc
60c
50c

i!8
$1H
$1.80
50c
15c
50c
25c
90c
40c

37H<
$1 3x

$1H

$1H
$1

May
Apr.
July
Oct,
Jan.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
May
Aug.
Nov.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.

$1,125
25c
50c
$1H

*75c
58 l-3c

50c
412-3c
$1H
2c

$1H
$1H
S1H
62He
20c
$1
50c
c

$iH
75c
75c

25c
$1H
$1H
80c

Holders
of Record

Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 1
Mar. 20
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31
May 1
Apr. 1
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Mar. 29
Apr. 15
Apr. 1
Mar. 31
Mar. 31
May 15
Mar. 30
Mar. 30
Mar. 30
Mar. 31
June 30
Sept. 30
Dec. 3

Apr.
Mar. 3
Mar. 3
Apr.
Apr.
Apr.
Apr.
Mar. 2
Apr. 2
Apr.
Mar. 3
Mar. 3

Apr.
Mar. 3
Mar. 3
Mar. 3
Mar. 3
Mar. 3
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 3
Mar. 3
Apr. •

May 15
Apr.
Apr.
Apr.
Apr.
Apr.
June

Sept.
Mar. 20
Apr.
Apr.
Apr.
Apr. _

Mar. 30
Apr.
Apr.
Apr.
Mar. 2
Apr.
Apr.
Mar. 2
Mar. 2
Apr.
Apr.
Mar. 3

Apr.

Apr.
Apr.
Apr.
Mar. 29
Mar. 29
May
Apr.
Apr.

Apr. 15
Mar. 18
June 17
Sept. 17
Dec. 20

Mar .20
Mar. 31
Mar. 19
Mar. 2
Mar. 31
Mar. 10
Mar. 15
Mar. 16
Mar. 10
Mar. 10
Mar. 13
Mar. 13
Mar. 22
Mar. 22
Mar. 22
May 1
Aug. 1
Nov. 1
Mar. 17
Mar. 15
Mar. 15
Mar. 15
Mar. 16
Mar. 16
Mar. 10
Mar. 10
Mar. 15*

Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 31
Mar. 15
Mar. 5
Mar. 20
Mar. 15
Mar. 15
Mar. 17
Mar. 15
Apr. 15
Mar. 15
Mar. 20
Mar. 20
Feb. 17
Feb. 17
Mar. 4
Mar, 31
Mar. 15
Mar. 10
Mar. 10
May 1
Mar. 18
Mar. 18
Mar. 18
Mar. 25
June 24
Sept. 23
Dec. 18
Mar. 15
Mar. 20
Mar. 20
Mar. 18
Mar. 18
Mar. 22

Feb" 25 ~
Mar. 26
Mar. 10
Mar. 15
Mar.* 20
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. 15
Mar. 15
Mar. 10
Mar. In
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Feb. 15
Mar. 10
Mar. 24
Mar. 15
Apr. 30
Mar. 22
Mar. 22
Mar. 10
Mar. 20

May 20
Aug. 20
Mar. 5
Mar. io
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 16
Mar. 15
Mar. 20
Mar. 10*
Mar. 19
Mar. 19
Mar. 10*
Mar. 19
Mar. 12*

Mar. 15

Mar. 15
Mar. 1
Mar. 1
Mar. 20
Mar. 20
Apr. 15
Mar. 9
Mar. 15

Name of Company

United Corp. $3 cum. pref. (quar.)
United Dyewood Corp. (quar.)
Preferred (quarterly)
Preferred (quarterly)
Preferred (quarterly)
Preferred (quarterly)

United Elastic Corp. (quar.)
United Fruit Co
United Gas Improvement (quar.)
$5 preferred (quarterly)

United New Jersey RR. & Canal (quar.)
United Profit Sharing Corp., preferred
United Shoe Machinery Corp. (quar.)
Preferred (quar.)

United States Electric Light & Power
United States Foil Co., common A & B --

Preferred (quar.)
United States Gypsum Co. (quar.)
Preferred (quarterly)

United States Leather 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.i (quar ) .

Universal Leaf Tobacco Co., Inc., com. (qu.)__
Preferred (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

Vick Chemical Co. (quarterly)
Extra

Vicksburg, Shreveport & Pacific Ry. Co. (s.-a.)
Preferred (semi-ann.)

Virginia Elec. & Power, $6 pref. (quar.)
Virginia Public Service 7% pref. (quar.)
6% preferred (quar.)

Virginian Ry. (quar.)
Preferred

Vulcan Detinnlng Co., preferred (quarterly)
Preferred (quarterly)
Preferred (quarterly)

Wagner Baking Corp
7% preferred (quarterly)
2nd preferred (quarterly)

Wagner Electric
Waldorf System, Inc., common
WalthamWatch, prior preferred (quar.)
Prior preferred (quar.)

Walgreen Co., 6H% preferred (quar.)
Ward Baking Co., 7% preferred -

Per
Share

When
Payable

Warren (S. D.) Co
Washington Ry. & Electric Co., 5% pref. (qu.)
5% preferred (semi-ann.)

Waukesha Motors Co. (quar.)
Wayne Pump
Weeden & Co. (quar.)
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 Texas Utilities Co. $6 preferred
$6 preferred (quar.)

West Virginia Water Service Co., $6 pref.
Western Electric Co
Western Grocers, Ltd. (quar.)
Preferred (quarO

Western Light & Telep. Co.. pref. (quar.)
Western Pipe & Steel of Calif, (quar.)
Western Tablet & Stationery Corp. 5% pf. (qu.)
Western Union Telegraph (quar.)
Westinghouse Air Brake (quar.).......
Quarterly
Quarterly
Quarterly.'. ;

Westmoreland, Inc. (quar.) ...

Weston Electric Instrument class A (quar.)
Weston (Geo.), Ltd. (quar.)
Wheeling Steel $6 preferred-.
Whitaker Paper Co
Preferred (quar.)

Whitemans (Wm.) Co. 7% preferred (quar.)
Wieboldt Stores
6% preferred (quarterly).

7>-$5 preferred (quarterly)
Will & Baumer Candle Co,, Inc., preferred'

Correction: payable to holders of rec date
incorrectly announced by the Co. as Apr. 15
Mar. 1.

Willys-Overland Motors preferred (quar.).
Winstead Hosiery Co. (quarterly).......
Extra

Quarterly...
Extra -

Quarterly
Extra ......

Quarterly plus extra ....

Quarterly plus extra ....

Quarterly plus extra
Wisconsin Public Service, 7% preferred-.
6H% preferred ....

6% preferred
Wiser Oil Co. (quar.)
Woodley Petroleum (quar.)
Worcester Salt Co. (quar.)
Wright-Hargreaves Mines, Ltd. (quar.)..
Extra

Wrigley (Wm.) Jr. Co. (monthly)....
Yale & Towne Manufacturing Co
Yellow Truck & Coach Mfg., pref. (quar.)
Young (L. A.) Spring & Wire (quar.)
Youngstown Sheet & Tube, pref. (quar.).

Apr. 1
Apr. 1
Apr. 1
July 1
Oct. 1
Jan. 3
Mar. 24
Apr. 15
Mar. 31
Mar. 31
Apr. 10
Apr. 30
Apr. 5
Apr. 5
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1

Apr.
Mar.
June

Sept.
Dec.

Apr.
Apr.
Mar.

Apr.
July
Apr.
Apr.
Apr.
Apr.
June

May
Apr.
Mar.
Apr.
Apr.
Aug.
June
Dec.
Apr.
June
Sept.
Dec.

tr. 1
tr. 1
sir. 20
»r. 1
tr. 1
ar. 31
ay 1
>r. 20

ly 20
t. 20
tr. 1
>r. 1
tr. 1
ar. 20
tr. 1

ly 2
it. 2
tr. 1
tr. 1
ar. 22
ne 1
ne 1
>r. 1
>r. 1
ar. 31
ar. 31
ar. 31
>r. 1
>r. 1
ly l
>r. 1
ar. 30

May 1
May 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Apr. 15
Apr. 15
Mar. 20
Mar. 30
Apr. 1
Apr. 15
Apr. 30
July 30
Oct, 30
Jan. 30
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1

Holders

of Recora

Mar. 8)
Mar. 10
Mar. 10
June 10
Sept. 10
Dec. 10
Mar. 5
Mar. 18
Feb. 27
Feb. 27
Mar. 20
Mar. 31
Mar. 16
Mar. 16
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15

Mar. 10
Feb. 27*
May 29*
Aug. 31*
Nov. 30*
Mar. 16
Mar. 16
Mar. 10*
Mar. 15
June 15
Mar. 15
Mar. 15
Mar. 20
Mar. 20
May 15
Apr. 16
Mar. 18
Mar. 18
Mar. 1
Mar. 1
July 31
June 16
Dec. 16
Mar. 16
June 1
Sept. 1
Dec. 1

Mar. 8
Mar. 8
Feb. 26
Mar. 10
Mar. 10
Mar. 17
Apr. 10
Apr. 10
July 10
Oct. 11
Mar. 15
Mar. 15
Mar. 15
Mar. 2
Mar. 12
June 19
Sept. 18
Mar. 20
Mar. 13
Feb. 27
May 15
May 15
Mar. 15
Mar. 15
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 15
June 15
Mar. 23
Mar. 17

Apr. 5
Apr. 5
Mar. 15
Mar. 15
Mar. 15
Mar. 25
Mar. 20
Mar. 20
Mar 10
Mar. 20
Mar. 20
Mar. 20
Mar. 31
June 30
Sept. 30
Dec 31
Mar. 15
Mar. 16
Mar. 20
Mar. 12
Mar. 20
Mar. 20
Mar. 16
Mar. 20
Mar. 20
Mar. 20
Mar. 15

15c
$1H
50c
$1H
50c
$1H
50c
2%
2%
2%

t$lH

Apr. 1
May 1
May 1
Aug. 1
Aug. 1
Nov. 1
Nov. 1
May 1
Aug. 1
Nov. 1
Mar. 20
Mar. 20
Mar. 20
Apr. 1
Mar. 31
Mar. 31
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 1
Apr. 1

Mar. 20
Apr. 15
Apr. 15
July 15
July 15
Oct. 15
Oct. 15
Apr. 15
July 15
Oct. 15
Feb. 27
Feb. 27
Feb. 27
Mar. 11
Mar. 18
Mar. 20
Mar. 1
Mar. 1
Mar. 20
Mar. 22
Mar. 15
Mar. 19
Mar. 20

♦Transfer books not closed for this dividend,

t On account of accumulated dividends.

t Payable in Canadian funds and in the case of non-residents of Canada
deduction of a tax of 5% of the amount of such dividend win be made.
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Volume 144

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 13, 1937

Clearing House
Members

• Capital

* Surplus and
Undivided
Profits

Net Demand
Deposits,
Average

Time

Deposits,
Average

BankofN Y A Trust Co-
Bank ofManhattan Co-
National City Bank
Chemical Bank A Tr Co.
Guaranty Trust Co
Manufacturers Trust Co
Cent Hanover Bk A Tr—
Corn Exchange Bk Tr Co
First National Bank
Irving Trust Co
Continental Bk A Tr Co.
Chase National Bank
Fifth Avenue Bank
Bankers Trust Co
Title Guar A Trust Co..
Marine Midland Tr Co..
New York Trust Co
Com'l Nat BkATr Co..
Publlo Nat Bk A Tr Co.

Totals

$

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
12,500,000
7,000,000
/7,000,000

$

12,993,000
25,431,700
«56,117,700
53,382,800
179,356,600

' 41,778.000
66,798,100
17,438,000
100,960,900
60,651,800
3,974,500

126,734,200
3,655,500
73,937,800
2,738,000
8,708,700
27,771,500
8,034,100
/8,317,000

s

150,791,000
424,755,000

al,437,905,000
483,017,000

51,447,262,000
457,647,000
777,312,000
258,066,000
534,612,000
497,673,000
50,771,000

C2,006,709,000
52,452,000

d789,840,000
10,555,000
90,746,000
306,435,000
81,312,000
79,328,000

s

12,268,000
32,177,000
183,651,000
28,556,000
42,560,000
93,783,000
49,782,000
23,876,000
3,500,000

. 350,000
2,340,000
83,986,000

34,428*665
580,000

3,162,000
29,765,000
1,428,000

47,772,000

523,705,000 884,661,000 9,943,788,000 673,962,000

•As per official reports: National, Dec. 31, 1930; State, Deo. 31, 1936; trust
companies, Dec. 31, 1936. e As of Jan. 5, 1937. /As of Feb. 0, 1937.
I* Includes deposits in foreign branches as follows: a 3249,054,000; b 376,906,000;
c 3129,693,000; d $40,971,000.

_ .

The ..New York "Times" publishes regularly each week
returns of J 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 12: ^
INSTITUTIONS"N6T*IN*CLEARING"HOUSE WITH THE CLOSING OF

BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 12, 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.

UH
r* Brooklyn—
People's National...

$

23,519,800
21,301,000
5,101,824

5,006,000

$

109,100
693,000
281,753

109,000

$

6,940,900
7,141,000
1,856,437

693,000

$

2,259,600
861,000
454,816

340,000

$

28,313,800
26,588,000
6,505,758

5,509,000

TRUST COMPANIES—AVERAGE FIGURES

i; < • . / , ■

Loans,
Disc, and

Investments
Cash

Res. Dep.
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross

Deposits

Manhattan—

Empire
Federation
Fiduciary
Fulton

$

61,829,300
10,129,411
12,085,632
21,890,900
30,143,900
68,166,983

79,134,000
37,487,883

$

*10,196,100
193,535

♦1,111,574
♦5,852,700
*10,701,200
39,323,921

3,362,000
2,703,691

$

12,259,700
1,980,527
1,294,298
347,900

3,859,500
17,366,107

46,744,000
8,938,769

$

4,386,600
755,870

321*400

45,000

$
77,971,000
11,065,236
12,214,677
24,106,100
42,242,500
94,443,832

121,283,000
43,754,460

Lawyers
United States......

p Brooklyn—
Brooklyn
Kings County

*, Includes amount with Federal Reserve as follows: Empire, $8,658,000; Fldu"
clary, $741,509; Fulton, $5,580,500; Lawyers, $9,906,000.

1907

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. 17, 1937,
in comparison with the previous week and the corresponding
date last year:

Mar. 17,1937 Mar. 10,1937 Mar. 18,1936

Assets—

Gold certificates on hand and due from
United States Treasury x

Redemption fund—F. R. notes....
Other cash t

$

3,478,730.000
1,749,000
76,405,000

$

3,362,253,000
883,000

68,569,000

3,099,932,000
1,078,000

90,994,000

Total reserves 3,556,884,000

1,572,000
682,000

3,431.705,000

2,414,000
536,000

3,192,004,000

1,987,000
2,163,000

Bills discounted:
Seoured by U. S. Govt, obligations,
direct and (or) fully guaranteed....

Other hlJla discounted.... . ..

Total bills discounted.. —

Bills bought in open market...........

2,254,000

1,090,000
5,811,000

158,279,000
338,538.000
155.443,000

2,950,000

1,095,000
5,805,000

143,238,000
349,978,000
159,044,000

4,150,000

1,743,000
7,617,000

69,023,000
486,069,000
179,291,000

industrial advances ,

United States Government securities:
Bonds

Treasury notes
Treasury bills

Total U. s. Government securities..

Total whs and securities...........

652,260,000 652,260,000 734,383,000

661,415,000

90,000
3,948,000

196,151,000
10,105,000
10,809,000

662,110,000

85,000
4,738,000

137,789,000
10,105,000
13,093,000

747,893,000

253,000
5,308,000

149,386,000
10,823,000
25,491,000

Due from foreign banks..............
Federal Reserve notes of other banks...
Uncolleoted Items....................

A)i other assets..-.-.-.-.-......-.--.

Total assets......... ... 4,439,402,000

891,540,000
3,020,904,000

82.053,000
32,193,000
96,574,000

4,259,623,000

882,198,000
2,961,693,000

30,269,000
28,303,000
101.112,000

4,131,158,000

787,579,000
2,346,420,000
502,034,000
24,172,000
204,242,000

Liabilities—
F. R. notes in actual circulation........
Deposits—Member bank reserve aco't—
U. 8. Treasurer—General account
Foreign bank
Other deposits

Total deposits...........

Deferred availability Items

3,231,724,000

194,634,000
51,350,000
51,474,000
7,744,000
9,260,000
1,070,000

3,121,377,000

134,473,000
51,351,000
51,474,000
7,744,000
9,260,000
1,740,000

3,076,868,000

145,027,000
50,925,000
50,825,000
7,744,000
8,849,000
3,341,000

Capital paid In J
Surplus (Section 7)
Surplus (Section 13b).
Reserve for contingencies....... ...

All other liabilities....

Total liabilities..

Ratio of total reserve to deposit and
F. R. note liabilities combined

Commitments to make industrial ad¬
vances.........

4,439,402.000

86.3%

7,899,000

4,259.623,000

85.7%

8,074,000

4,131,158,000

l"H
82.6%

9,859,000

t "Other cash" does not lnolude Federal Reserve notes or a bank's own Federal
Reserve batik 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. .

Financial Chronicle

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 reporting member banks in 101 leading cities from whichweekly 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 a 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 olties. and haa
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 partly
ln"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, Ac , minus the amount of cash Items reported as on hand or in process of collection. The method of computing the Item "Net
demand deposits," furthermore, has been changed In two respects In accordance with provisions of the Banking Aot 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
comparable 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 lnoluded 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, fromjhe Federal Reserve banks and from other sources. Figures are shown also tor "Capital account." "Otner
assets—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 process
of collection which have been deducted from demand deposits.

ASSETS AND LIABILITIES OFWEEKLY REPORTINGMEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS. ONMAR. 10,1937 (la Millions o 1Dollars)

Federal Reserve Districts— Total Boston New York PhUa. Cleveland Richmond Atlanta Chicago St.Louis Minneap. Kan. City Sottas

ASSETS $ $ $ $ $ $ $ $ $ $ $ S
Loans and Investments—total ... 22,801 1,242 9,642 1,173 1,896 656 577 3,107 694 408 701 487

Loans to brokers and dealers:
In New York City 1,110 14 1,079 9 1 3 1
Outside New York City.. 242 32 78 18 14 4 8 54 5 2 4 3

Loans on securities to others (except
banks) 2,015 142 852 135 214 70 52 204 72 29 47 43

Acceptances and com'l paper bought. 407 71 158 30 13 10 5 37 11 4 13 24 2
Loans on real estate.. 1,152 85 239 63 179 26 26 75 44 6 19 23
Loans to banks — 81 5 50 3 3 1 9 5 1
Other loans -— 4,253 327 1,691 187 245 122 170 553 147 113 151 142
U. 8. Government direct obligations.. 9,024 402 3,644 344 898 290 196 1,658 243 187 269 187
Obligations fully guar, by U. 8. Govt. 1,203 21 493 90 54 59 37 163 00 13 47 29
Other securities — — 3,314 143 1,358 294 276 75 81 411 107 45 138 58
m
Reserve with Federal Reserve Bank.. 5,242 285 2,602 259 319 134 103 760 133 68 164 115
Cash in vault 366 94 66 16 38 18 11 64 11 6 13 10
Balance with domestic banks ,2,017 117 173 135 201 128 133 347 120 68 212 161
Other assets—net — 1,390 95 593 91 110 41 40 99 ♦ 25 17 24 28

H* LIABILITIES
1,032Demand deposits—adjusted — 15,649 7,132 835 1,094 431 341 2,301 420 263 495 392

Time deposits. 1 5,147 279 1,070 263 718 198 178 857 180 123 146 120
United States Government deposits.. 379 5 144 29 23 12 15 86 5 2 7 19
Inter-bank deposits:

2,346 290Domestic banks — 5,743 239 367 218 234 807 283 118 374 186
Foreign banks ........... 419 8 383 4 1 1 1 6 1 1

Borrowings 1 . mm . a- . . ............ 1 .... ...... ...... ...... ....... ...... ......

Other liabilities — 903 35 390 25 19 26 8 28 9 5 2 5

Capital account — 3,575 235 1,605 227 342 91 87 352 86 55 90 78
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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 18,

showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first J5able 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, j 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." j

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 17 1937

Three ciphers (000) omitted Mar. 17,
1937

Mar. 10,
1937

Mar. 3,
1937

Feb. 24,
1937

Feb. 17,
1937

Feb. 10,
1937

Feb. 3,
1937

Jan. 27,
1937

Jan. 20,
1937

Mar. 18, 1
1936

ASSETS
Gold ctfs. on hand and due from U. S. Treas.x

Redemption fund (Federal Reserve notes)
Other cash *

$
8,844,417

12,523
265,865

$

8,846,407
11,198

263,025

8

8,847,402
11,449

266,405

$

8,847,384
11,475

270,622

5

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

S

8.849.893
12,729

314,574

$ A
7,667,338

15,019
346,078

Total reserves

Bills discounted:
Secured by U. 8. Government obligations,
direct and (or) fully guaranteed

Other bills discounted.

9,122,805

3,170
1,164

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

8,028,435

2,857
2,773

Total bills discounted

Bills bought In open market
Industrial advances

United States Government securities—Bonds. .
Treasury notes _

Treasury bills.

4,334

3,079
22,653

589,725
1,261,343
579,159

4,924

3,083
23,037

533,682
1,303,971
592,574

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
23,582

498,232
1,339,913
592,082

2,801

3,081
23.649

492,182
1,345,963
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
592,219

5,630

4,679
30,321

265,756
1,554,896
609,667

Total U. S. Government securities

Other securities
Foreign loans on gold

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 2,430,319

181

Total bills and securities

Gold held abroad
Due from foreign banks
Federal Reserve notes of other banks..
Uncollected Items
Bank premises
All other assets

2,460,293

"""230
20,740

804,811
45,987
40,858

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

2,471,130

"""644
17,670

636,336
47,864
35,549

Total assets

LIABILITIES
Federal Reserve notes in actual circulation

Deposits—Member banks' reserve account
United States Treasurer—General account..
Foreign banks
Other deposits

12,495,724

4,172,763

6,829,578
86,538
88,588
154,860

12,264,292

4,169,467

6,749,105
186,381
79,217
159,198

12,355,279

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

11,237,628

3,730,979

5,143,768
1,067,364

66,016
261,980

Total deposits

Deferred availability Items
Capital paid in
Surplus (Section 7)
Surplus (Section 13-B)
Reserve for contingencies
All other liabilities

7,159,564

815,722
132,242
145,854
27,490
36,166
5,923

7,173,901

571,707
132,276
145.854
27,490
36,200
7,397

7,156,875

656.079
132 281

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

f

36,235
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

6,539,128

622,988
130,741
145,501
26,513
34,100
7,678

Total liabilities

Ratio of total reserves to deposits and Federal
Reserve note liabilities combined..*........

Commitments to make industrial advances

12,495,724

80.5%

19,178

12,264,292

80.4%

19,496

12,355,279

80.4%

19,537

12,385,101

80.4%

19,523

12.463,937

0.3%

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

11,237,628

78.2%

25,537

Maturity Distribution of Bills and
Short-term Securities—

1-16 days bills discounted
16-30 days bills discounted
81-60 days bills discounted
61-90 days bills discounted
Over 90 days bills discounted

3,611
20
338

74
291

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

112
85
34

2,651
32
5

78
35

2,458
245

3

80
71

1,893
110
255
82
41

4,263
129

485
633
120

Total bills discounted

1-16 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

4,334

1,642

"""441
996

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

416

2,204

2,801

142
334
416

2,189

2,857

310
227
650

1,885

2,381

2,182
89
215
598

5,630

1,781
428

1,630
840

3,079

1,343
177

348

607

20,178

3,083

843
710
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

3,08'

1,003
290
529

1,052
21,211

3,084

1,152
171

560

1,103
21,145

4,679

1,764
149
452

482

27,474

Tota llndustrlal advances....J............

1-15 days U. 8. Government securities......
16-30 days U. 8. Government securities......
81-60 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

22,653

24,309

35"6l7
72,437

2,298,464

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

30,321

22,674
9,200
46,815
93,133

2,258,496

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 2,430,319

16-30 days other securities
81-60 days other securities
61-90 days other securities
Over 90 days other securities ...... 181

Total other securities I......... 181

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank

4,464,801
292,038

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

4,004,698
273,719

In actual circulation ..... 4,172,763 4,169,467 4,195,436 4,167,930 4,160,199 4,165,838 4.158.067 4,140,492 4,159,036 3,730,979

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.........

Total collateral............ ...

4,511,132
3,813
72,000

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

3,966,843
3,681
88,000

4,586,945 4,587,650 4,586,300 4,583,0181 4,578,080 4,581,522 4,580,688 4,581,428 4,583,735 4,058,524

* "Other cash" does not Include Federal Reserve notes, t Revised figure.

x These are certificates given by the United States Treasury tor the gold taken over from the Reserve hanks when the dollar was devalued from 100 cents to 59.00
cents on Jan. 31, 1934, these oertlfloates 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 Aot 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 OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 17. 1937

Three Ciphers (000) Omitted
Federal Reserve Bank of—

RESOURCES
Gold certificates ou hand and due
from United 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. 8. 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 resources

Total resources

LIABILITIES
r R. notes in actual circulation
Deposits:
Member bank reserve account
U. S. 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

• "Other cash" does not include

Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran

$ $ $ $ $ $ $ $ $
'

$ $ $ $

8,844,417
12,523

265,865

536,792
1,046

22,013

3,478,730
1,748

76,405

490,910
619

29,293

621,126
869

15,139

283,290
857

17,925

249,381
2,158
10,647

1,679,570
660

28,455

251,261
1,418
13,952

170,585
843

7,676

257,087
538

15,390

186,832
596

5,663

638,853
1,170

23,307

9,122,805 559,851 3,556,884 520,822 637,134 302,072 262,186 1,708,685 266,631 179,104 273,015 193,091 663,330

3,170
1,164

135
15

1,572
682

635
29

50
18

140
9

75
164

48

23
84
18

57
5

350
42

9

119
15
40

4,334 150 2,254 664 68 149 239 71 102 62 392
"

128 55

3,079
22,653
589,725

1,261,343
579,159

224

. 2,774
42,631
91,180
41,867

1,090
5,811

158,270
338,538
155,443

319

4,251
47,265
101,094
46,418

294

1,131
, 60,721
129,874
59,633

120

2,244
32,375
69,246
31,795

108
349

26,678
57,062
26,201

385

1,049
67,074
143,464
65,872

86

342

28,162
60,235
27,657

60
804

20,731
44,339
20,359

87

728
30,721
65,709
30,171

87

1,252
23,045
49,289
22,632

219

1,918
52,043
111,313
51,111

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

2,460,293 178,826 661,415 200,011 251,721 135,929 110,637 277,915 116,584 86,355 127,808 96,433 216,659

230

20,740
804,811
45,987
40,858

17
311

77,313
3,047
2,468

90

3,948
196,151
10,105
10,809

22

739

63,923
4,931
5,092

21

1,280
75,836
6,346
4,548

10

V1,381
71,804
2,791
2,617

8

2,565
32,347
2,230
1,665

27

2,769
115,990
4,690
3,973

4

2,387
35,567
2,382
1,634

3

836

18,058
1,499
1,536

6

854

40,772
3,257
1,887

6

355

34,188
1,260
1,571

16

3,315
42,862
3,449
3,058

12,495,724 821,833 4,439,402 795,540 976,886 516,604 411,638 2,114,049 425,189 287,391 447,599 326,904 932,689

4,172,763 333,658 891,540 306,056 417,061 198,011 184,642 952,134 179,105 137,491 158,799 88,836 325,430

6,829,578
86,538
88,588
154,860

374,181
295

6,443
1,784

3,020,904
82,053
32,193
96,574

381,459
596

8,649
1,857

430,146
475

8,119
13,306

226,503
324

3,795
4,533

174,080
349

3,089
5,494

987,225
79

10,238
1,403

189,254
272

2,648
6,121

115,502
568

2,030
4,522

232,908
359

2,559
247

177,812
604

2,559
4,904

519,604
564

6,266
14,115

7,159,564 382,703 3,231,724 392,561 452,046 235,155 183,012 998,945 198,295 122,622 236,073 185,879 540,549

815,722
132,242
145,854
27,490
36,166
5,923

81,367
9,373
9,826
2,874
1,570
462

194,634
51,350
51,474
7,744
9,260
1,676

63,598
12,236
13,362
4,325
3,000
402

76,168
12,845
14,323
1,007
3,120
316

68,556
4,852
4,869
3,422
1,522
217

31,443
4,330
5,616
754

1,690
151

118,341
12,581
21,504
1,416
7,916
1,212

37,399
3,798
4,655
545

1,197
195

17,711
2,900
3,116
1,003
2,076
472

42,829
3,992
3,613
1,142
931

220

41,094
3,869
3,851
1,262
1,847
266

42,582
10,116
9,645
1,996
2,037
334

12,495,724 821,833 4,439,402 795,540 976,886 516,604 411,638 2,114,049 425,189 287,391 447,599 326,904 932,689

19,178 1,948 7,899 178 1,190 2,352 275 10 1,287 67 150 447 3,375

Federal Reserve notes

Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston New York 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 —

U. 8. Government securities

$

4,464,801
292,038

$

358,076
24,418

$

979,331
87,791

$

322,466
16,410

$

443,832
26,771

$

208,564
10,553

$

206,100
21,458

$

977,657
25,523

$
188,056
8,951

$

141,711
4,220

$

170,492
11,693

S

96,567
7,731

$

371,949
46,519

4,172,763

4,511,132
3,813

72,000

333,658

406,000
135

891,540

990,000
1,873

306.056

332,000
644

417,061

448,000
50

198,011

211,000
140

184,642

180,000
231

30,000

952,134

990,000
48

179,105

171,632
96

22,000

137,491

128,000
57

15,000

158,799

167,000
386

5,000

88,836

98,500
115

325,430

389,000
38

Total collateral - 4,586,945 406,135 991,873 332,644 448,050 211,140 210,231 990,048 193,728 143,057 172,386 98,615 389,038

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.

Dally Record of U. S. Bond Prices

Treasury
4KB. 1947-52.

Total sales in

3*s, 1943-45 ._

Total sales in

4s. 1944-54

Total sales in

3*8. 1946-50..

Tocat sales in

3*s, 1943-47 ..

Total sales in

3s. 1951-55

Total sales in

3s. 1946-48

Total sales in

3*s, 1940-43..

Total sales in

3*s, 1941-43.-

Total tales in

3Hs. 1946-49..

Total sales in

3*8. 1949-52-.

Total sales in

3*8. 1941

Total tales in

3*8, 1944-40.-

Total sales in

2*s. 1955-60--

Total sales in

$1,000

$1,000

$1,000

$1,000

$1,000

$1,000

$1,000

$1,000

$1,000

$1,000

$1,000

$1,000

$1,000

$1 000

(High
__( Low.

IClose
units...

(High
—(Low.

(Close
units...

(High
_ J Low-

(Close
units...

(High
low

(Close
units...

High
Low.
Close

units..

High
Low

Close
units...

High
Low.

Close
units...

(High
_ JloW.

(Close
unlis..-

Hlgh
Low.

Close
units ...

High
Low-

Close
units...

High
Low

Close
units...

High
Low.

Close
units..

High
Low.

Close
units...

High
Low-
Close

untfs

ilfar. 13 Mar. 15 Mar. 16 Mar. 17 Mar. 18 Mar. 19

117.28 117.23 117.18 116.21 116.16 116.4

117.22 117.23 117 116.2 116.4 116

117.22 117.23 117 116.2 116.8 116

57 32 54 55 86 47
.

106.26 106.23 106.18 106.6 106.10 106.14

106.22 106.21 106.4 105.4 106.1 106.7

•106.24 106.21 106.4 106 106.10 106.7
33 162 187 462 176 110

112.28 112.27 112.19 111.18 111.14 111.17

112.27 112.26 112 111.30 111.18 111.8

112.28 112.26 112 111.8 111.14 111.8

23 50 117 121 196 98

111.16 111.13 111.6 110.15 110.14 110.6

111.12 111.13 110.24 109.20 109.29 110

111.12 111.13 110.24 109.20 110.14 110

15 16 51 73 16 24

107.14 107.9 106.17 106.3 106.8 106.17

107.5 107.9 106.16 105.29 106.4 106.11

107.14 107.9 106.16 105.29 106.8 106.17

12 9 .27 20 10 11

105.26 105.23 105.21 104.29 104.20 104.22

105.22 105.21 104.31 104.8 104.11 104.8

105.26 105.21 104.31 104.8 104.18 104.13

62 470 222 262 328 421

105.26 105.21 105.16 104.23 104.20 104.21

105.20 105.18 105 103.30 104.7 104.11

105.20 105.18 105 104.4 104.15 104.14

28 453 210 392 250 204

106.3 106.2 105.26 105.26 106 106.8

106.3 105.26 105.21 105.16 105.21 105.28

106.3 105.26 105.26 105.26 106 106

50 391 16 94 22 160

107.4 106.23 106.16 106.6 106.24 106.2*4

106.27 106.19 106.9 106.2 106.9 106.15

106.27 106.19 106.9 106.6 106.24 106.19
45 108 74 13 95 181

106.17 106.13 106.9 105.9 105.8 105.16

106.14 106.8 105.12 104.16 104.28 105.2
106.15 106.8 105.12 104.24 105.8 105.3

1,012 129 174 86 127 51

106.24 106.25 106.21 106.1 105.22 105.15

106 23 106.21 106.5 105.2 105.16 105.11

106.23 100.25 106.5 105.8 105.22 105.11
42 133 94 90 222 118

106.26 106.24 106.8 106.16 106.14

106.24 106.15 106 106.6 106.8

106.24 106.15 • •••a. 106.8 106.16 106.8
21 32 - M _ 107 24 60

106.26 106.24 106.18 106.4 106.12 106.14

106.23 106.20 106.2 105.24 106 106.9

106.23 106.20 106.2 106 106.10 100.9

15 107 223 197 185 142

103.24 103.23 103.20 102.28 102.24 102.27

103.18 103.20 103 102.2 102.15 102.15

103.23 103.23 103 102.15 102.22 102.16
207 757 936 1,075 909 880

Daily Record of U. S. Bond Prices

Treasury
2*8, 1945-47.

Total sales in $1,000

2*s, 1948-51

Total sales in $1,000

2*s. 1951-54

Total sales in $1,000

2*s, 1956-59

'
Total sales in $1,000

2*s, 1949-53

Total sales in $1,000
Federal Farm Mortgage
3*8, 1944-04

Total sales In $1,000
Federal FarmMortgage
3s. 1944 49

Total sales in $1,000
Federal Farm Mortgage
3s, 1942-47

Total sales in $1,000
Federal Farm Mortgage
2*8, 1942-47

Total sales in $1,000
Home Owners' Loan

3s, series A. 1944-52

Total sales in $1,000
Home Owners' Loan

2*8, series B, 1939-49

Total sales in $1,000
Home Owners' Loan

2*s, 1942-44

Total sales in $1,000

High
Low.
Close

units. __

High
Low-

Close
units—

High
Low

Close
units

(High
. JLow.
(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...

Mar. 13

103.25
103.23
103.23

56

102.25
102.21
102.23
1,095
102.12
102.9
102.12

190

102.12
102.9
102.12

47

100.12
100.9
100.11

123

104.24
104.24
104.24

10

104
103.25
104

15

103.29
103.27
103.29

18

103
102.29
102.29

7

103.11
103.1
103.11

20

101.8
101

101.8
44

101.2
100.31
101.2

6

Mar. 15

103.23
103.20
103.21

185

102.22
102.21
102.21

324

102.14
102.10
102.12

675

102.14
102.8
102.10

885

100.13
100.10
100.13

710

103.28
103.24

103.26
175

103.31
103.24
103.24

58

102.26
102.22
102.22

32

103.11
102.30
103.3

132

101.6
101.2
101.2

143
101

100.26
100.30

12

Mar. 16

103.17
103.2
103.2

131

112.19
102.2
102.2

330

102.9
101.20
101.23

932

102.9
101.18
101.19

662

100.10
99.30
100
1290

104.10
104.10
104.10

3

103.24
103
103

382

103.20
103.4
103.4

63

102.20
102.20
102.20

5

102.31
102.8
102.8

388

101.2
100.12
100.13

580

100.12
100.6
100.6

107

Mar. 17

102.31
102.3
102.16

238

101.27
100.24
101.12

1,426
101.15
100.27
101.6

1,102
101.14
100.28
101.7

696

100
99.11
99.24
894

103.24
103.24
103.24

6

102.30
102.16
102.16

471

102.28
102.16
102.20

59

102.10
101.27
102.10

673

100.12
99.31
100.6

283
100.10
99.28
100

268

Mar. 18

103
102.20
103

120

101.21
101.10
101.20

451
101.9
101.2
101.8

1,590
101.9
101.2
101.9

320

99.28
99.22
99.26
639

103.28
103.18
103.24

25
103
102.18
103

99

102.28
102.20
102.24

11

102
102
102

3

102.24
102.11
102.24

551

100.25
100.5
100.24

186

100.20
100.7
100.20

192

Mar. 19

103.6

102.22
102.22

68

101,26
101.13
101.13

275

101.10
100.30
101.1

187

101,12
100.31
100.31
1 240

99.28
99.16
99.17
255

103.31
103.20
103.31

2

103
102.28
102.30

402

103
102.30
103

33

101.28
101.28
101.28

3

102.22
102.11
102.16

179

100.23
100.14
100.15

484

100.22
100.10
100.12

246

Note—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
5 Treasury 3*s, 1943-45.. ...105.14 to 106.20
3 Treasury 3s, 1946-48 104.2 to 104.2
2 Treasury 3*8, 1944-46 105.19 to 106.20
30 Treasury 2*s, 1955-60 102.11 to 103.19
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1910
March 20, 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 19

Rates quoted are for discount at purchase.

Mar. 17 1937
Mar. 18 1937
Mar. 24 1937
Mar. 31 1937
Apr. 7 1937
Apr. 141937 —

Apr. 21 1937
Apr. 28 1937
May 51937
May 12 1937—.
May 191937
May 26 1937—
June 2 1937
June 91937.-
June 10 1937
June 23 1937
June 30 1937..
July 7 1937
July 14 1937
July 21 1937

Bid

0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.48%
0.48%
0.48%
0.48%
0.48%
0.48%
0.48%
0.48%

Asked

July
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Nov.
Nov.
Nov.
Nov.
Dec.
Deo.
Deo.

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
15 1937 —

Bid

0.48%
0.55%
0.55%
0.55%
0.55%
0.55%
0.65%
0.55%
0.55%
0.55%
0.62%
0.62%
0.62%
0.62%
0 62%
0.62%
0.62%
0.62%
0.62%
0.62%
0.62%

Asked

Quotations for United States Treasury Certificates of
Indebtedness, &c.—Friday, March 19

Figures after decimal point represent one or more 32ds of

Transactions at the New York Stock Exchange,

Daily, Weekly and Yearly

Week Ended

March 19 1937

Stocks,
Number of
Shares

Railroad <fc
Miscell.
Bonds

State,
Municipal &
For'n Bonds

United
States

Bonds

Total
Bond

Sales

Saturday
Monday ...
Tuesday
Wednesday
Thursday
Friday

Total

1,129,070
1,766,540
1,750,150
2,116,980
2,276,320
1,741,180

$5,952,000
8,107,000
10,898,000
12,841,000
11,496,000
11,630,000

$618,000
1,320,000
1,120,000
1,464,000
1,221,000
1,108,000

$3,259,000
6,070,000
7,293,000
9,123,000
6,853,000
5,807,000

$9,829,000
15,557,000
19,311,000
23,428,000
19,570,000
18,545,000

10,780,240 $60,984,000 $6,851,000 $38,405,000 $106,240,000

Sales at

New York Stock

Exchange.

Week Ended March 19 Jan. 1 to March 19

1937 1936 1937 1930

Stocks—No. of shares.
Bonds

Government

10,780,240

$38,405,000
6,851,000
60,984,000

11,151,890

$9,430,000
0,184,000
47,159,000

147,960,566

$129,057,000
108,100,000
694,511,000

166.702,867

$84,721,000
91,957,000
872,504,000

State and foreign
Railroad and Industrial

Total $106,240,000 $62,773,000 $931,668,000 $1,049,182,000

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 Asked Maturity

Int.
Rate Bid Asked 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

BondsDec. 15 1941
Deo. 15 1939—
June 15 1941...
Mar. 15 1939...
Mar. 15 1941...
June 15 1940
Dec. 16 1940—
Mar. 15 1940—

1X%
IX%
IX%
IX %
IX %
IX%
IX%
IX%

99.10
100.10
99.21
100.29
100.5
100.9
100.8
100.23

99.14
100.12
99.23
100.31
100.7
100.11
100.10
100.25

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%
3K%

102.9
102.20
101.29
102.24
100.5
102.17
101.20

102.11
102.22
101.31
102.26

102~9~
101.22

Mar. 19
Mar. 18
Mar. 17
Mar. 16

Mar. 15
Mar. 13

184.56
184.73
188.50
189.95
189.41
190.58

62.58
62.44
64.46
63.06
62.03
62.06

32.73
32.84
32.97
32.84
32.85
32.88

67.04
67.07
68.50
68.38
67.90
68.24

105.64
105.08
105.96
108.10
105.98
106.15

107.26
106.85
107.76
108.43
108.89
109.05

91.20
90.85
94.45
91.58
91.93
92.43

104.10
104.13
104.36
104.33
104.73
104.76

102.05
101.88
102.38
102.61
102.88
103.10

New York Stock Record

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales
for

§ Saturday Monday Tuesday Wednesday Thursday Friday
JU!

the

8Mar 13 Mar. 15 Mar 16 Mar *7 Mar 18 Mar 19 Week

[$ per share $ per share $ per share $ per share $ per share $ per share. Shares

,*53 54 x53 53 *52*4 53*4 53*4 53*4 52i2 53*4 5134 5134 600

*64 67 *64 66*4 *64 6684 *64 6634 64 64 *60 67 10

.*78 79 *78*4 79 78*2 78*2 78*2 78*2 78 78*4 77 77 1,200
21*2 22 213S 2134 2158 22 2178 22*8 21 22 21 21*4 11,500

♦25*8 26 26 26 26 26 26 26 25*8 25*4 *25 26 800
33 33 32*2 32*2 3234 33*2 33*8 33*2 32*4 33 32 32*4 2,100
3*8 3*4 3*8 3*4 3*8 3*8 3 3 3*8 3*8 3 3 1,700

76*4 76*4 75 76 7412 75 74*4 74l2 7234 74 72i2 73*4 4,300
4 418 4 4*8 4 4*8 4 4 4 4 378 4 4,400

*97 — - *97 *95 *95 *97 *97 .... ------

14*4 15" 1478 15 1434 15 145S 1434 1458 1434 1434 1478 6,600

*180*2 *18034 *18034 » - - — *181 — — - — *181 _ *181 — — - - ------

M34 478 j> 434 5 434 478 484 5 45g 47g 45g 47g 37,200
*53 55i8 55 55i8 55*8 5558 56 5738 54l2 55*2 53 55*2 5,500
55 55 *53 55*2 ;*55 55*2 55*2 56*4 56 56 *52 55 1,000
*53 57 *53 57 i*55 56*8 55*2 56*4 55 56*4 55*2 55*2 700

*47 49 *46*2. 49 *48*2 48*2 48*2 493g 487g 487g 48 48 1,000
43*4 4484 4334 4538 4484 4558 4334 4434 42 43*4 42*8 43 20,500

*107*2 112 *107*2 112 *107*2 112 * 112 * 111*2 * 111*2
249 249 243*2 245*2 245 248 243" 245 239* 242i2 240" 240*2 3,000
28 28 27*4 28 27*4 2734 27*8 27*8 26*2 27 26*4 26*4 2,100
20*8 2034 20 20*2 20*4 2034 20*4 2034 19 20 19 1958 26,200
*83 84 83 83 83*2 83*2 *83 85 *835s 84 84 84 300

6778 70 67*2 68*2 68 69 67*8 69 657g 6734 ^6538 66*4 £3,100
36*2
8*8

36*2 3634 37 37*2 37*2 *36*4 38 35 37*2 36 36 2,000
878 8*8 884 8 83S 8 83B 7*2 8*8 75s 7?s 71,100

4812 52 50 52*4 49*2 50 50 50*4 *46 47*2 46*4 46*4 5,400
1113*2 113*2 111*4 113 no 112*8 109*2 110 105*2 107 105*4 106*2 2,200
**96 99 94 98 95 96*2 *94 97 93*2 93*2 93*2 95 1,400
30*4 3078 30*8 3078 3058 31 3078 31 30*4 31 303g 3034 4,400
61*4 63 61*4 61*4 62 62 62*2 62*2 *62i2 627g *62 6278 300

73*2 74 72l2 73*4 68*2 68*2 *67 68*2 67S4 6734 66 66 1,700
*146 149 145*2 146 * 143 *135 143 *135 140 135 135 250

110*4 111*4 109 111 109" 10934 108*2 109*4 106*2 108 107*4 10734 5,700

*154 161 *15358 15358 *153 159*2 154 154 *153 159*2 *153 159*2 300

67*4 67*4 6534 66*8 65i2 6678 *06*4 66l2 64 657g 64 6434 2,500
*9712 98*4 *97 98*4 *97 98 *95*2 98 96 97 94l2 94l2 300

90 90 188 89 88 88 *8678 89 84*4 867g 83*2 84i2 2,300
*127 137 *129 137 131 131 *128 134 128 128 *120 130 200

*100 102 *100*4 102 *100*4 102 101 102 *100 102 *100 102 200
*27 35 *28 35 *27 35 *28 35 *27 35 *27 35 ------

21*4 2H4 / 21 2138 2078 21*4 2058 2H4 20 20*2 *197g 20*4 3,200
27*8 28 .2712 28 28*4 287S 28*4 293g 27*4 287g 2734 287g 11,300
285s 29*4 i 2834 29*8 29*4 30*4 29i2 2978 29 2934

98
293g 29*2 5i600

*98 99 ,98 98 98 98 98 98 98 *97 98 50

12*8 12*8 12*4 123s 123s 1234 1258 1278 12*4 12*2 12*4 12i2 9,000
14*8 1438 '15 15 *13*2 15 *15 16*2 *14*8 15 *14*8 15 200

*200 300 *200 300 *200 300 *200 300 *200 300 *200 300 ------

12 12*8 1178 1218 12 123s II84 12i2 1134 I23g 1134 12*4 20.200
59 59 58*4 69 59*4 59*4 595s 61 59 60*4 59 60 2,700
32*4 32*4 31&8 32*2 323g 33*4 33*8 34 32*2 33i2 32 3278 3,900
50 50 49*2 50*8 *50*4 52 *50*4 52 50*4 50*4 *50*4 5234 1,300
19*2 19*2 19 19*2 *19*8 19*2 *19*4 19*2 19 19 *19 193g 1,200

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Abbott Laboratories-—No par
Abraham & Straus No par
Acme Steel Co 25
Adams Express No par
Adams Millis No par
AddressMultlgr Corp 10
Advance Rumely No par
Affiliated Products Inc.Wo par
Air Reduction Inc new.Wo par
AirWay El Appliance. .No par
Ala A Vicksburg RR Co. _ 100
Alaska Juneau Gold Mln 10

Albany A Susque RR Co..100
^Allegheny Corp No par
Pre! A with $30 warr 100
Pref A with $40 warr 100
Pref A without warr 100
2X% prior oonv pref.Wo par

Allegheny Steel Co No par
Alleg A West Ry 6% gtd—160
Allied Chemical A Dye.Wo par
Allied Mills Co Ino No par
Allied Stores Corp No par
5% preferred 100

Allls-ChalmersMfg No par
Alpha Portland Cem No par
Amalgam Leath Cos Ino new 1
6% com preferred. .50

Amerada Corp ...Wo par
Am Agric Chem (Del)..Wo par
American Bank Note 10
Preferred ..50

Am Brake Shoe A Fdy.No par
5H% oonv pref... 100

American Can............25

Preferred 100
American Car A Fdy...Wo par
Preferred 100

Amer ChalnACabCoInoNo par
5% pref 100

American Chicle Wo par
Am Coal of N J (Alleg Co)..25
Amer Colortype Co 10
Am Comm'l Alcohol Corp..20
American Crystal Sugar 10
6% 1st pref 100

Amer Encaustic Tiling new_.l
Amer European Sees...No par
Amer ExpressCo.. 100
Amer A For'n Power...No par
Preferred No par
2d preferred ..Wo par
$6 preferred Wo par

Amer Hawaiian 83 Co 10

Range Since Jan. 1
On Basis of 100--Share Lots

Lowest

% ver share

51*4Mar 19
58 Feb 10

63*4 Jan 6
15 Jan

247gMar
31*4Mar
3 Mar

7213Mar 19
37sMar 19

97 Mar 11

14*8 Jan 4

Highest

$ per share
65 Mar 8
69 Mar 0
8014 Feb 15
22HMar 11
28% Feb 3
36 Jan 9
4*a Jan 26

80 >4 Jan 7
514 Jan 25

100*2 Jan 22
15*4 Feb 25

Range for Previous
Year 1930

Lowest Highest

$ per share

37a Jan 29
43*2 Jan 2
43*4 Jan 5
43 Jan 4

4Ua Jan 30
36ia Jan 12
110 Jan 26
225 Jan 2

26*4Mar 19
16ia Jan 13
81 Jan 27
65*8Mar 19
30*2 Jan 7
47g Jan 6
34q Jan 5
101 Jan 2
83 Jan 5
30*gMar 15
61*4Mar 15
66 Mar 19
135 Mar 19
105*8 Feb 8

arl535aMarl5
56 Jan 4
93U Jan 19
72 Jan 5
115 Jan 26
100 Feb 4
29 Jan 25
13*8 Jan 7
26*8 Jan 6
2818 Mar 8
90*2 Jan 21
8ia Jan 4
13 Jan 5

225 Mar 4

714 Jan 2
58 Mar 12

20*4 Jan 2
49 Jan 4
18 Jan 4

5*8 Feb 18
59*4 Feb 11
59 Feb 11

58*2 Feb 17
52i8 Feb 18
45&8Mar 15
110 Jan 26
258l2Mar 9
33ig Jan 16
217s Mar 6
85 Mar 9

83i2 Jan 22
39*4 Jan 28
878Mar 13

5214 Mar 15
1147sMar 11
101*2 Jan 22
41*8 Jan 16
75ig Feb 4
80*14 Feb 18
160 Feb 18
121 Jan 9

174 Jan 9
71 Feb 4

10412 Feb 4
90*4 Mar 12

1347bMar 8
1051s Jan 22
29 Jan 25

23*8Mar 3
29*8 Jan 9
33*8 Jan 21
99*4Mar 2
13*8 Jan 28
17 Jan 18

225 Mar 4
13*4 Jan 22
687b Jan 18
38is Jan 22
587b Jan 22
21 Feb 5

42 Mar
69 Apr
9*8 Apr

177g June
22*8 Jan
xVs Jen
7*8 Jan

68 Apr
2 Jan

91 Mar
13 July

178 Aug
2i2 Apr

12*8 Jan
12*4 Jan
12i2 Jan
27 Apr
267b July
98 Feb
157 Jan
23 Aug
6*4 Jan
69 Jan

353a Jan
19*4 May
4 Oct

31*4 Nov
75 Jan
49 July
36 Dec
65 Jan
40 Apr
124 May
110 Deo

162*4 May
30 Apr,
67*8 Apr
31 Jan
111 Nov
87*8 May
27 Nov
7*8 July

20*8 July
16*4 Jan
89 Apr
3*8 Apr
9*4 Jan

175 Oct
0*2 Apr

29*4 Jan
12 Apr
25 Apr
13 Jan

$ per share

70 Nov

74*4 Feb
15*4 Nov
35*4 Feb
37*4 Oct
21i2 Jan
9 Mar

86*2 Nov
6*s Apr

103 Nov

17*2 Sep I

195 Mar

5*8 Nov
01*2 Nov
60*8 Nov
60 Nov

64*8 Nov
40*8 Oct
111*2 Deo
245 Aug
34 Nov

20*8 Nov
90 Nov
81 Deo

3418 Nov
5*4 Deo

39*4 Deo
12518 Mar
89 Nov

55*8 Apr
73 Nov
70*4 Deo
141 Dec

137*8 July

174 Deo

60*8 Dec
100 Deo

78*4 Deo
120*4 Deo
113*8 Oct
35*4 Deo
16*4 Deo
35*8 Nov
32 Aug
101 Sept
8*s Dee
14*8 Feb

175 Oct
9*4 Mar

60*8 Dee
22*8 Deo
50*8 Deo
21*8 July

* Bid and asked prices; no sales on this day. t Companies reported In receivership, a Deferred delivery. nNew stock, r Cash sale, x Ex-dlvldend v Ex-rights
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar 13

f per share
* 10% 11%

53 55*4
48 48*4
3% 4

25 25%
16% 17

54% 64%
116% 116%
27% 27%
11% 11%
65% 66

♦122 129
65 66%
12% 13

68% 68%
57% 68

26% 27
♦162 164

42% 43%
*31% 32%
27 27%
53% 54%

Monday
Mar. 15

$ per share
10% 10%
52 5434
48*8 48is
4 4%
25 2712
16% 17
54 54l2
116% 116i2
27ls 2712
11% 11*4
63% 6512

♦122 129
6312 64
1212 12%
6812 6912
5734 69
263s 27
164 16412
4114 4278
3184 32
26U 26*4
5412 5578

Tuesday
Mar. 16

102 103 101% 103%
*141 144 ♦141 145

106% 106% 106% 106%
6% 6%

62
6% 6%

♦59% ♦60 62
♦143 146 *143 146

64% 65% 64% 65
*109% 111% ♦110% 111
24% 24% *24 24

49% 49% 48% 49%
♦136% 138 ♦136% 138
♦22 23% ♦22% 23%
173% 174% 172% 175%
81% 81% 82 82%
83% 84 83% 84%
134 135 133 133

17% 18% 17% 18
24% 24% 24 24%

♦100% 103 101% 102%
12% 12% 12% 12%

♦73 74 72% 72%
1% 1% 1% 1%
7 7% 6% 6%

17% I87g 17% 18%
♦150 190 ♦160 190
70 74% *71% 73
66% 67% 65% 67%

♦94 95 93 94

19% 20% 20% 21
110 110 110 110

♦32% 34% ♦32% 34
8% 8% 8% 8%

45% 45*4 45 45%
♦118% 121 ♦118% 121
♦110 110% 110% 110%

12% 12% 12% 1278
98% 98*4 98*4 99

♦100 104 *100 105%
70% 70% 70 70%
15% 15% *15 15%
15% 15% 15 15

♦96 97 *96 97

♦22% 22% 22% 22%
100 100 99 99

♦121 125 ♦121 125
*52% 64 ♦52% 537b

*103% 104% ♦103% 104%
84 85% 827S 84

♦100% 101% 101 101

52% 52% 51% 52%
28% 29 28% 28%
41 41% ♦39% 40%
35% 36% 34% 35%

*110 114 111 111

18% 18% 18% 18%
51% 51% 51% 51%

♦88 91% 88% 88%
*126 127% 126 126

14*4 14*4 14% 14%
*30 31 30 30

♦8% 8% 8% 8%
49 49 *47 49%
8% 8I2 8% 8%
9% 9% 9% 9%
7% 8, 778 8

♦114 116% 116% 118%
♦114 116 116% 118%

3612 37% 35% 367s
45 45% 44% 45

♦43% 44 43% 43%
*109 110 109 109

40% 41 40% 41%
29 29 29 29%
41 41% 40% 41%
31% 32% 3178 32%
17% 17% 17% 17%

*112% 115 ♦112% 115
26% 26% 26% 26%
102% 102% 102% 102%
♦42 ♦42%

♦107 110 ♦107 112

13% 13% 13% 13%
♦85% mmmm ♦85%
26% 26% 26% 26%
21 21% 21 21
♦59% 61 *58 59%
100% 102 99% 101%
19% 19% 19% 19%

126 126 123% 123%
58% 58% 58% 5812
33 33% 32 33%

$ per share
lOU 10*4
53U 53%
48 4814
4i2 484

2612 2712
16% 17
54l2 5518
1153s 115l2
271a 27%
12 12l8
64i2 66*b

♦122 129
65 65

125s 13
69 6914
58 69

26*4 27
♦163 165

4114 4214
32 32

2612 2612
647fl 55%

1005s
♦14212
1065s
6ig

♦60is
♦143
64l2

♦1105s
24

48

136%
♦226s
1735s
8OI2
83
132
175s
24

♦101
12%
74
lU
67s

17
♦160
70*4
657S
93
21

♦IO8I2
321s
8i2

♦4454
119U

♦10912
1254
9884
♦98
70
15

1434
♦9612
22ls

♦9812
♦121
*5212

102%
144

1065s
6%
62
146

65%
111
24

49U
136U
23

17434
82
83%
132

1778
24%
102
125s
74%
13s
67s

177g
190
71%
67%
95

21%
110

32%
'8%
45%
119%
10934
13%
98%
106

70%
15%
15
97

225s
101
125
54

♦103% 104%
83 85

1007S 1007s
52 53%
♦27% 28%
39% 39%
3434 35%

♦110% 114
18% 183&
51% 51%
87 88
126 126

14% 14%
2934 30
8% 8i
49

9%
.7*4

49
87s
9%
778

117% 117%
117% 117%
36% 387S
4484 46

♦42%
♦107

4034
2878
41

32

17%
♦112%
•26%
103
*42
110

13%
♦86
26%
20%
58

99*4
19%
124
69%
32%

43%
110
41%
29%
41%
32%
17*4

116

26%
103

110
13%

26%
21
68

101%
19%
124

59%
33%

Wednesday
Mar. 17

$ per share
10% 11
53 54%
48 48%
4% 4%

26% 26%
167s 17
54% 56
115 115

27% 27%
12 12

64% 65
*122 129
65% 66
1284 13%
69 70
58% 69*4
26% 27
162 163
39 41%
32% 32%
26% 26%
65% 56%

99% 101%
♦1427s 144
♦106% 10634

584 6%
♦60% 62
143 143
63% 6434
110% 110%
23% 23%
495s 49%

♦128 135

22% 23%
173% 174%
80% 80%
82% 8234
130 130
17% 17*4
24 24%

♦101 102

12% 12%
73% 74%
1% 1%
6% 678

16% 17%
*150 190
66 66%
6684 667S
95% 95%
20 20%

♦108% 110
♦32% 34%
♦8% 9
45 45

♦118% 120
109% 109%
127s 13%
98 • 98%
*95 104
69 70
15% 15%
14% 1478
*96% 97
21% 22%
♦98% 101

♦121 124

52% 52%

103% 103%
85 87

100% 101
5378 65%
26% 27%
3978 40
34% 3478

♦111 11378
18% 18%
51% 517S
87 87
126 126
15 16%
29% 30

. 8%
49

8%
9%
778

1167s 1167s
♦116 1167s
39% 40%
46% 47%

4234 43%
♦107 110
41 42%
29% 307s
41% 41%
31% 32%
17% 17%

♦112% 115
26% 26%

♦102% 103%
♦42
♦107 112
13% 13%
87 87
26% 26%
21 21%
58 58

98% 101%
19% 19%

124% 124%
60 61

82% S3

49
8%
9%
8

Thursday Friday the
Mar. 18 Mar. 19 Week

% per share 3 per share Shares

9% 10% 978110% 125,000
*50 52 50% 51 11,600
46% 47% 47%| 47% ft1,400
4% 4% 4% 4% 28,000
25 26% ♦25% I 26% 7,200
16% 1678 16% 116% 16,500
527b 55 52 52% .5,000
114% 114% 114'! 114% ft 900
26% 27% 26%1 26% 5,300
11% 11% 11% 1117s 2,000
61% 64 61% 62% 7,400

♦122 129 *122 129
66 66 470
12% 13% 13% 13% 44,500
68% 69% 68% 68% $ 3,500
58% 58% 58% 58% * 3,800
25% 26% 25% 26 £31,900

*156% 163 160 160 90

38% 39% 38% 39% 186,100
31% 32% 31 31% i, 2,300
26% 26% 25% 26% ; 3,200
55% 57% 56 58 fy 4,870

96% 98% 97% 98% 28,900
♦142% 143 143 143 100
106% 106% 106% 106% 1,500
5% 5% 5% 5% 93,800

60% 60% *61 62 100
143 143 ♦133 143 130
62% 63 61% 62% 7,000
111 111 110% 110% 110
22 22% 22 22% 1,900
48% 49% 48% 48% 2,800

*125 135 ♦125 136 100
22% 22% •22 227s 700
172% 173% 171% 172% 11,300
79% 80% 79% 80 4,200
81% 82% 81% 82% 9,700
128% 128% ♦129% 133% 800
17 17% 16% 17% 11,100
237s 24% 23% 24% 21,800
101 101 *98% 102 300
12% 12% 12% 12% 5,300
72% 73 73% 73% 3,100
1% 1% 1% 1% 6,300
6 678 6% 6% 7,000

16 16% 16% 16% 54,900
♦150 190 ♦150 190
65 6512 64 66% 2,400
63% 65% 63% 64% 88,000
♦89 95 ♦87 95 s 1,700
*20% 20% 21 21% 3,000
♦106% 110 *106% 110 A 40
32 32 ♦31% 33 300
♦8% 8% «P00&00 500
44 44 44 44 1.400

*118% 120 *118% 120* 20
♦109% 1097S 109% 109*4 400

12% 12% 12% 12% 92,500
97% 98 98 98% 3,100

♦99 102 ♦99 102
68 68% 67*4 68% "T,166
15% 15% ♦15 15% 1,700
14% 14% 14% 14% 1,800

♦96% 97 ♦97% 97
21% 21% 21 21% 4,700
♦99 101 ♦99 101 200
*121 124 *121 124 mmmrn,

*51% 53 51 51% 300

*102 102 ♦100 103% 200
82% 84% 82*4 84% 25,100
100% 100% 101 101% 1,500
51% 53% 51 53 16,300
♦25% 27% ♦25% 27 1,500
*38% 39% *38 39% 700
33% 34% 33% 33*4 13,300
112% 112% ♦109 11378 400
18% 18% 18% 18% 27,400
51% 5178 51% 51% 1,500
86 87% *83 86 1,000

* 126 * 126 90
16% 17% 17 17 3,800
29 29% 28% 29 2,500
8% 8% 8% 8% 1,400

48 49% *46% 487b 170
8% 8% 8% 8% 42,300
9 9% 9 9% 8,900

. 7?8 8% 77s 8 9,400
*112 115 115 115 900
♦112 117 *110 115% 600
37% 39 37% 39% 153,800
43% 45% 44% 45*4 17,100

♦41% 427b *42 43 400
♦107 110 ♦107 110 10
39% 41% 39% 4012 16,800
29% 29% 27*4 28% 4,000
41 41% 41% 41% 770
31 31% 31 31% 16,800
17% 17% 17% 17% 2,700

♦112% 115 112% 112% 10
25% 26 25% 25% 800

♦101 103 102% 102% 500
•42 ♦42

♦107 112 ♦107 112 100
13% 13% 13% 13% 3,900
86% 86% *86% 300
25% 26% 25% 2578 7,900
20% 21 21 21% 4,200
57% 58% *5714 68 600
94 98 93% 96% 55,100
19% 19% 19% 19% 2,500

124% 124% 124 125 1,200
59 59 58% 58% 1,100
*31% 32% 32 32 2,000

Sales STOCKS
NEW YORK STOCK

EXCHANGE

Par
Amer Hide A Leather 1
6% oonv pref 50

Amer Home Products.......1
American Ice No par
6% non-cum pref.......l00

Amer Internet Corp...No par
American Looomotive__2Vo par
Preferred. 100

AmerMach A Fdy Co..No par
Amer Maoh A Metals..No par
AmerMetal Co Ltd No par
0% oonv preferred 100

Amor NewsN YCorp..No par
Amer Power A Light...No par
36 preferred No par
55 preferred No par

Am BadA Stand San'y.No par
Preferred 100

American Rolling Mill 25
Amer Safety Rasor new. 18.50
American Seating Co..No par
Amer Shipbuilding Co.No par

Amer Smelting A Refg.No par
Preferred 100
2d preferred 6% 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 Inc....10
Am Water Wks A Eleo.No par\
1st preferred... No par

American Woolen No par
Preferred 100

JAm Writing Paper 1
Preferred No par

Amer Zinc Lead A Smelt 1
Preferred 25
35 prior pref 25

Anaconda Copper Mining..50
Anaconda W A Cable. .No par
Anchor Cap No par
36.50 oonv preferred.No par

Andes Copper Mining 20
A P W Paper Co No par
Archer Daniels Midl'd.No par

7% preferred... .100
ArmourACo(Del)pf 7% gtdlOO
Armour of Illinois new 5
36 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

5% pref with warrants..100
Atch Topeka A Santa Fe_-100
Preferred ..100

Atlantic Coast Line RR...100
Atl G A WISS Lines..No par
Preferred 100

AtlanticRefining 25
4% conv pref ser A 100

Atlas Corp................1
6% preferred 50

Atlas Powder No par
Preferred 100

Atlas Taok Corp......No par
Auburn Automobile...No par
Austin Ntahols. ..No par
Prior A No par

Avla'n Corp of Del(The)new.3
Baldwin Loco Works. .No par
Assented....
Preferred.. ......100
Pref assented .......

Baltimore A Ohio... 100
Preferred .... 100

Bangor A Aroostook ...60
Conv 6% preferred.....100

Barber Co Ino._ 10
BarkerBrothers.......No par
5H% preferred... ..50

Barnsdall Oil Co 5
Bayuk Cigars Inc No par
1st preferred 100

Beatrice Creamery........25
35 pref w w ....No par

Beech Creek RR Co. ..50
Beeoh-Nut Packing Co.....20
Beldlng Hemlnway Co.No par
Belgian Nat Rys part pref....
Bendix Aviation 5
Beneficial Indus Loan..No par
Best ACo............No par
Beth Steel new (Del)...No par
5% preferred__ 20
7% preferred .100

Blgelow-Sanf Carp Ino.No par
Black A DeckerMfg CoNo par

Ranoe Since Jan. 1
On Basis of 100-Sbare Lots

Lowest Highest

3 per share
6% Jan 2
37% Jan 6
46%Mar 18
2% Jan 6
17% Jan 7
13% Jan 4
42 Jan 4
114 Jan 19
22% Jan 27
11% Jan 7
50% Jan 2
124 Feb 17
62 Mar 11
117s Jan 2
66%Mar 12
55%Mar 12
2478 Jan 4
160 Mar 19

33% Jan 6
31 Mar 19

23% Jan 4
41 Jan 23

88% Feb 18
143 Mar 19
105 Jan 15

3% Feb 18
*60 Mar 10
143 Mar 17
59% Jan 5
110%Mar 19
22^Mar 18
48 Mar 16
136%Mar 16

, 22%Mar 12
171%Mar 19
78%Mar 10
80%Mar 10
128%Mar 18
16% Jan
23%Mar 12
101 Mar 18
9% Jan
64 Jan _

1%Mar 18
6 Mar 19

6% Jan 2
100 Jan 13

44% Jan 7
62% Jan 29
84 Jan 26
18 Jan 4
106 Jan 7

30% Jan 26
6% Jan 8

41 Jan 7

119%Mar 16
107% Jan 2
7 Jan 4

81% Jan 2
96 Feb 4

69% Jan 18
14 Jan 29
14 Feb 23
95 Mar 2

19% Jan 27
98 Jan 5
114 Jan 9

52%Mar 17

*102 Mar 18
69% Jan 4
100% Feb 23
44% Jan 26
25 Jan 5
37 Mar 12

30% Jan 4
111 Mar 15
177b Feb 17
51%Mar 15
72% Jan 8
126 Marl5

14%Mar 15
28%Mar 19
7% Jan 6

39% Jan 13
6% Jan 4
8 Jan 6
7% Feb 24
86% Jan 6
88% Jan 21
20% Jan 4
33% Jan 4

41 Jan 4
105 Jan 21
357b Jan 4
25% Jan 4
88 Feb 17
26% Jan 5

117%Mar 11
112 Jay 5
25 Jan

101% Jan
40% Jan 5
105 Feb 6
13 Jan 5
84 Jan 16
25 Jan 4

20%Mar 18
66 Feb 5
73 Jan 4

18% Jan 27
123%Mar 18
58%Mar 15
*31%Mar 18

$ per share
11%Mar 13
55%Mar 13
52%Mar 8
4%Mar 16

27% Feb 15
17%Mar 11
587s Feb 4
125 Feb 5
29%Mar 8
13% Jan 20
68%Mar 10
120% Feb 1
75 Feb 16

16% Jan 13
87is Jan 18
72% Jan 12
29% Feb 3
170 Jan 21
45%Mar 11
86 4 Feb 8
29 I Feb 20
581Mar 19

105*4Mar 11
154 Jan 28
107 Jan 22

7%Mar 11
68% Jan 29
148 Feb 5

73% Jan 21
115 Jan 20
26% Jan 20
567b Jan 11
143% Jan 13
257b Jan 26
187 Jan
99 Jan 28

9978 Feb
150% Jan 26
20% Feb
29% Jan 13
107 Feb 1

14% Jan 18
79 Jan 12
1% Jan 22
9% Jan 22

20 Feb 23
185 Feb 23
79% Feb 23
69%Mar 10
97 Feb 23

24% Jan 16
111 Feb 13

37% Jan 12
10% Feb 10
46 Feb 18
121% Feb 8
111 Mar 6

13% Feb 27
99%Mar 1
126 Jan 6

70%Mar 13
16% Feb 27
17% Jan 21
97% Feb 18
24%Mar 5
101 Jan 28
125 Mar 9

57% Feb 18

106 Feb 18
87%Mar 11
104 Feb 9

55%Mar 17
29 Mar 13
44 Jan 18
37 Mar 11
116% Feb 6
18%Mar 6
52%Mar 10
94 Mar 11
133 Jan 13
18% Jan 9
36% Feb 2
9% Feb 1
52 Feb 13

9% Jan 12
11% Jan 29
9% Jan 30

120 Feb 5
120 Feb 5
40%Mar 17
47%Mar 17

45 Feb 11

110% Feb 8
43%Mar 9
32 Jan 21
42 Jan 21
35% Feb 1
20% Jan 16
114 Feb 2
28*4 Feb 9
105*4Mar 8
43% Feb 19
111 Jan 8

15% Feb 8
87 Mar 17
30% Feb 11
23% Jan 6
62% Jan 8
105%Mar 11
20 Jan 18
129% Feb 16
69*4 Feb 10
38 Jan 21

Ranoe for Previous
Year 1936

Lowest Highest

3 per share
4% Oct
31% Oct
37 Jan
2% Sept
16% Sept
9% Apr

23% Apr
66 Apr
21
10
27
118

May
Apr
Apr
Deo

*36% Jan
7% Feb
43 Feb
36% Feb
18% Apr
157 Jan
23% July
31 Deo
18 Apr
25% Jan

56% Jan
136% Jan
104 Jan

67% Mar
133% Jan
20% Apr
107% Jan
24% Dec
48% Apr
129 Jan

20% Mar
149% Apr
87 Mar
88% Mar
136 Jan

8% June
19% Apr
92% Jan
7% Sept

52% Sept
% May

4% Apr

3% July
44 Jan
24 May
28 Jan
35 Jan
15% Jan
97 May
9 June

July
Apr
May

3
37
118

105% Jan
4% June

66% Jan
104 Aug
4714 Feb
7% Jan
8% Jan
95 Jan

12% Apr
95 Deo
98 Feb

69 Jan
90% Jan
21% Apr
11 Apr
13% Apr
26% June
109 Sept

48 Jan
*112 Jan

14 June
26% June
5% June

29% June
3 Apr
2% July
2% July

29% Apr
33% July
15% Apr
21 Apr

39 Deo

24% Nov
13% Jan

14% Jan
16% June

110 May
18 Jan

100 Aug
35 Feb

85 Feb
13 Deo
83 June
21% Jan
20 Jan
48 Jan
45% Apr
16% Apr

107% July
23 Jan
28% Dee

! per share
8% Mar
46 Jan

51% Nov
5% Jan
24 Jan
15% Nov
48% Deo
122% NOV
29% Jan
15 Feb

54% Nov
184 July
69 Nov

14% July
87% Sept
74% Sept
27% Jan
165% Aug
37 Nov
89% Oct
28% Nov
45% Dec

103 Nov
152% Mar
108%May

*73% "Jan
146% Deo
64 Deo

1451s Nov
36 Jan
63% Aug
145 Sept
26% Jan
190% Nov
102% Feb
104 Feb
150 Mar
18 Deo
27% Oct
109% Sept
11% Feb
70% Feb
2 Feb
10 Jan

7% Mar
78 Deo
60 Deo
55% Nov
89% Deo
26% Mar

111 Jan
43 Nov
7 Nov
50 Jan
122 Jan

110% Jan
7% Jan
84 Jan
128 Deo

62% Mar
18% Nov
22% Feb
108 May
27% Nov
112 Oot
124 Oot

88% Aug
107 Oot
49 Dec

81% Oct
54% Nov
35% Apr
118% Deo

84 Nov
131 Nov
30% Feb
54% Mar
10% Jan
46% Jan
7% Mar
11% Dec
9% Dee

94% Deo
94% Dee
27% Nov
41% Oct

49% Feb

38% Dec
28% Nov

28% Dec
22% Nov
115 Deo
28% Nov
105 July
42% Oot
112 Dee
16% Mar
89%May
32% Oct
25% Oct
72 Nov
77% Deo
20 Deo
135% Nov
65% Dec
*34% Dee

♦ Bid and asked prices; no sales on this day, t Companies reported in receivership, a Deferred delivery, n New stock, r Cash sale. * ra«-dividend. y Ei-rights.
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1912 New York Stock Record—Continued—Page 3 March 20, 1937

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS
fnr NRW YORK STOCK

Saturday Monday Tuesday Wednesday Thursday Friday
jur

the EXCHANGE
Mar 13 Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares Par

28*4 29% 28% 29% 2878 29% 28% 29 27% 2884 27% 28% 15,000 Blaw-Knox Co No par

30 30 30 30% *29% 30% *29% 31% 2984 29»4 30 30 100 Bloomlngdale Brothers.No par
*92 94% *92 94% *92 94% *92 94% 92% 92% *92 94% 50 Blumenthal & Co pref 100
45% 45% 45% 4784 46*4 48% 46 4734 45% 46 4584 46% 15,000 Boeing Airplane Co 5
44*4 44*4 44% 44% 44% 44% 44 44 4384 43% 43% 44 1,600 Bohn Aluminum A Brass 5
*87 89 87 87 87 87 *86 89 *86 89 85% 8684 180 Bon Ami class A No par

41% 42 41% 42 42% 42% *43 44% *43% 44% *43 44% 320 Class B No par

27% 27% 27 27% 27 27% 27 27% 2684 27% 2634 27% 15,800 Borden Co (The) 15
, <81 82 £80*4 81% 81% 82% 81% 82% 7934 81 79% 80% 8,000 Borg-Warner Corp 10
10% 10*4 1034 10*4 10*4 1034 10»4 11% 1034 12% 1234 13% 12,200 Boston <fe Maine -100
*3% 3*4 3% 3% 3% 3% r384 334 *3% 334 3% 3% 800 {Botany Cons Mills class A.50
21% 21% 21 2138 1934 21% 19% 19% 19 19% 19 19% 18,900 Bridgeport Brass Co.-.No par
60% 50*4 49% 60% 4934 50% 4934. 50% 4834 49% 48% 4834 12,300 Brlggs Manufacturing.No par
4484 44*4 45% 4534 46 46 *45% 46 45% 45% 44 45 1,000 Brlggs A Stratton No par
43% 43% 43% 43% *43% 44 43% 43% 43 43 43 43 700 Bristol-Myers Co --.5
6% 6% 6% 6% 6% 684 6% 6% 6% 6% 6% 6% 2,300 Brooklyn A Queens Tr.No par

*32 35 *3134 35 32% 32% *3134 33% *30 34% *30 33 100 Preferred No par

42% 43% 42% 43% 43% 44 43% 44% 43 4334 43 4384 12,800 Bklyn Manb Transit---No par
*96 98% *06 98% 9834 9834 99 99 *95 99 *95 99 300 $6 preferred series A.No par
42 42% *42% 43% 42 42s4 4134 42% 42 42 41 4134 3,700 Brooklyn Union Gas...No par

48 48% *47% 48% 48 48 *48 48% 48 48 .47% 48 1,1001 Brown Shoe Co No par

21% 21% 21% 21% 21% 21% 21% 2134 21 21% 21 21% 3,800 Bruns-Balke-Collender.No par

22% 23% 22% 2278 2IS4 22% 22 22% 2084 2134 20% 21% 8,900 Buoyrus-Erle Co 5
*115 117 *115% 117 *115% 117 *115% 117 *113% 117 *113% 117 7% preferred new 100

123s 12% 12% 12% 12% 1234 123s 12% 12% 12% 12% 12% 14,900 Budd (E G) Mfg No par
*81 89 *81 88 *82% 86 *83 86 *8234 86 *8284 86 ...... 7% preferred 100
10% 10*4 10% 10% 10% 10% 10% 10»4 10% 10% 10% 10% 9,400 Budd Wheel No par

68% 59% 58*4 59% 59% 61 5934 61% X67 5884 57 58 5,800 Bulova Watoh No par

40% 40% 39 40 40 40 40 40% 3984 40 3934 3934 2,100 Bullard Co No par

33% 34 33% 3384 3384 34% 33% 34% 33 33% 32% 3284 6,200 Burroughs Add Maob..No par

P- 9% 9% 9 9% 884 9% 834 884 8% 884 8% 9 1,900 {Bush Terminal No par
*32' 34 *32 33 32 32 *29 32 *29% 3134 *30 31 100 Debentures 100

jfc*36*4 39 37 37 3634 3634 *37 39 36% 37 35 36% 200 Bush Term Bldg gu pf otfs.100
17% 17% 17% 18% 17»4 18% 17% 18% 1634 17% 1634 17% 27,600 Butler Bros 10

34% 34% 3434 36 35% 35% 30% 35% 33% 35% 33% 3384 8,700 5% conv preferred. 30
7*4 7*4 7% 734 7% 734 7% 7% 7 7% 6% 7 9,800 Butte Copper A Zlno 5

30% 30*4 30*4 31% 30% 31% 30% 31% 29% 30% 29% 30% 7,000 Byers Co (A M) No par
*84 86 84 84% 84 84 84 84% 84% 84% 84 84% 290 Preferred 100

33% 34% 3284 33% 33% 33% 33 34% 31% 33 3234 33% 8,900 Byron Jaokson Co No par

41% 41% 41 41 41 41% *40% 41 40 40% 41 41 1,500 California Packing No par

484 5% 434 5 434 4% 4% 434 4% 4% 4 4% 48,300 Callahan Zlno-Lead 1

1778 18% 1734 18 17% 18 17% 1734 17 17% I684 17% 16,700 Calumet A Heola Cons Cop. .5
34% 34% 33*4 33*4 3378 34% 34 34 •

1

33% 34% 33 33% / 2,400 Campbell W A C Fdy_.No par

33% 35% 34% 3578
*

35% 37% 363s 37% 35% 37% 3634 38% 91,500 Canada Dry Ginger Ale.. 6
*60% _ *60% *60% 62 *60 62 *60 61 *60 61 ...... Canada South Ry Co 100
16 16% 1534 16% 15% 1534 153s 16 15% 15% 14% 15% 54,300 Canadian Pacific 25

*53% 55 *53% 56 53% 53% *51 52 *49% 53 52% 52% 400 Cannon Mills. No par

*17% 18% 17% 17% 17% 17% 17% 18 17 17% 17 17 2,000 Capital Admin olass A 1
52 52 *50*4 51% 50»4 52 *5084 mmmmm** *51 '. . . . 51 51% 110 Preferred A —10

♦1007s *100% M — — * *10078 100% 100% *100% .... *100% . . . . 20 Carolina Clinoh A Ohio Ry.100
*102

8%
103%

8%
*102 10334 *102 103% * 102 *101 102 100 100 30 Stamped 100

8% 8% 8% 8% "~8% 8% 8% 8% 8% 8% 4,300 Carriers A General Corp 1
158 158 156 156 156 156% 156 15634 154 156 *154 155 2,000 Case (J I) Co 100
*123% 124 123% 123% *121% 133 121% 12234 *120% 121% 120% 120% 140 Preferred certificates 100

97% 97*4 96 96% 95 95% 96 96 94 96 93% 94 2.900 Caterpillar Traotor No par

34% 34% £33 34% 3334 34% 34% 34% 32% 3484 32% 34% 24,300 Ceianese Corp of Amer.No par
*108 113 *108 110 109% 109% *108 110 *106% 110 *106% 110 100 7% preferred - 100
*46% 47 46% 46% 46% 46% 45% 46% A 45% 45% 43% 43% 1,500 JCelotex Co No par

*78 80 *78 80 79 79% It '7934 80 78% 79% *78 79% 290 6% preferred 100
33% 33% *33% 34% *34 34% 34% 34% : 34% 34% 33% 34 • 800 Central Aguirre Assoc..No par
II84 12 11% 12 11% 1134 11% 11% 1084 11% 1034 11% 29,400 Central Foundry Co 1

*101% 102*4 103% 103% *102 103 *102% 103 *100 103% *100 103% 200 Central 111 Lt 4^% pref—100
39% 39% 37% 38 38 38% 39% 40 37 38% 38 38% 1,900 Central RR of New Jersey. 100

17% 17% *15% 17% 17% 18% 18% 19% 17% 18 18 18 4,300 Central Vloleta Sugar Co 19
13% 13% 13% 1334 14 14% *13 14 *13% 14 *13 14% 1,200 Century RibbonMills..No par

*106 111 *106 111 *106 111 *106 111 *106 111 *106 111 Preferred — 100

81% 82*4 79% 81% 81% 82 80 81% 77 79% 78% 79% 10,200 Cerro de Pasco Copper .No par

£ 1934 20% 1934 20% 19% 20% 20 20% 17% .19% 18% I884 ,49.200 Certain-Teed Products. 1
76 77 76 76 *76 78 76 78 7534 77 75 76 720 6% prior pref 100

*108% 11078 *10834 110% *10834 110% *109 110% 110%.110% ;no% 110% 90 ChampPap A Fib Co 6% pf 100
47 48 48% 50 4978 50% 503s 51% 49 50 49% 53% 11,000 Common No par

*38% 42% *38% 43% *40 44% 41 41% *39% 42 *39 43% 200 Checker Cab 5

84%
64*4

8434 84 85 85 85 *84% 85% 84% 84% . 84% 84% 1,100 Chesapeake Corp No par

65% 63% 64% 6378 64% 63% 6434 6284 64 61 62% 21,500 Chesapeake A Ohio 25
99% 99% *99% 100 99% 9934 99% 9934 99% 99% 9884 99 1,700 Preferred series A .100
4 4 4 4 3% 434 4% 484 4% 4% 4% 4% 7,600 {Chic A East 111 Ry Co 100
11% 11% 11% 11*4 11% 13 13 13% 12 1234 12% 1284 15,000 6% preferred... -.100
*33s 3%

"

3% 3% 3% 3% 3% 3%
*

3% 334 3% 384 5,300 Chicago Great Western...100
16% 16% 16% 16% 16% 17 16% 17% 16% 17% 16% 17% 11,900 Preferred 100

*978 11% 9% 978 *9% 11% *10 11% *9% 11% *93g 11% 10 {Chic Ind A Louisv pref... 100
30% 30% 30% 30% 29% 30% 29% 29% *28 29 2834 29 1,000 Chicago Mall Order Co 5
1 284
63s

234 234
6%

278 278 3 2% 3% 284 3% 3 3% 30,100 tChio Mil St P A Pao..No par

6% 6% 6% 6% 6% 7% Jj 6% 7% 6% 7 34,900 Preferred 100

f 534 5*4 5% 5% 5% 5% 5% 6% 5% 6 5% 6 14,900 Chicago A North Western. 100
17% 17% 16% 17% 17 17% 17% 18%

"

16% 17% 16% 1734 2,000 Preferred 100

29% 29% 29 29% 29% 29% 29 29 . 28 29% 28 28% 4,600 Chicago Pneumat Tool.No par

66 66 65% 65% 66 66 65% 65®4 *6438 66 *63% 66 900 Conv preferred No par

113% 3*8 3% 3% 3% 3% 3% 3% mi, 3% 3% cL 3% 3% 12,800 tChio Rook Isl A Paoiflo._.100

U 9% 9% 8% 9 9% 9% 9% 10% * 9% 10% M 9% 9% 6,200 7% preferred.. 100

73s 7% *734 8 778 8 8% 8% 8% 8% **734 8 f 4,100 6% preferred 100
243s 2438 24 24 23% 23% *22% 23% 122% 22% ,'*22% 24 500 Chicago Yellow Cab No par

18% 18% 18% 18% 18% 19% 20 20% 19% 20 **19 20 3,900 Chlokasha Cotton Oil 10

13% 1334 13% 1334 1334 14% 13% 14% 13% 13% I 13% 14 5,000 ChUds Co .No par

77 77 77 77 80 80 77 77 *71 77 77 77 110 Chile Copper Co ..25
12734 1307s 126% 128% 127% 12834 127% 1283s 123% 126% 122% 12434 57,100 Chrysler Corp -.5

. - 71% 71% *70 ..... *70 .... *70 10 Cln Sand A Cleve JtR 6% pf 50
20 20% 20 20% 20% 20% 20 20% 19% 20 20 20 5,000 City Ice A Fuel No par

89% 89% 88% 89 89% 89% 88 88 89 89 89% 89% 320 Preferred 100

65 65 *65 mm mm mm mm *61 ........ *61 .... *65 .... *65 .... 20 City Investing Co 100
9% 9% 9% 934 *978 10 9% 10 9% 9% 9% 9% 1,800 City Stores __5

*34% 35 33*4 34% 33% 3334 33% 33% 3234 33% 33% 3334 2,700 Clark Equipment No par
*97 ~ *97 - - - - *97 *97 .... *97 .... *97 .... ...... C C C A St Louis Ry Co pf 100
106% 107 107 107 106% 107 106% 106% *105% 106 105 105 720 Clev El Ilium Co pref.-No par

*40% 41 40 41 40*8 40*4 40% 41% 39% 40 *38 40 1,400 Clev Graph Bronze Co (The) .1
*82 *83 *82 *83 Clev A Pitts RR Co 7%. gtd.50
♦47 50% *47 50% *47 50% *47 50 *47 50 *47 50 Special 60
f*93 96% 93 93 93 9334 94 94 92% 94 92 93 "MOO Cluett Peabody A Co..No par
'>130 *130 .. — «• *130 ---- *130 ---- £128% 128% *128% 130 10 Preferred 100

152% 153 153 153 154 156 157% 163% 158% 163% 160 162 3,900 Coca-Cola Co (The)...No par
*57% *57% 58 *57% 58 *57% 58 *57% 58 *57% 58 ...... Class A No par

W 22% 22% 22% 22*4 22% 23% 23% 24% 23% 2434 24% 2534 72,700 Colgate-Palmollve-Peet No par
♦1023s 103 *102% 104% 102% 102% 102% 102% 102% 102% 102% 102% 600 6% preferred 100

56 56% 56% 57 57 57 5784 58% 55% 57 56% 57% 4,000 Collins A Alkman .No par

111% 111% 111% 111% *110% 111% 110% 110% 111 , 111 *105 110 90 5% conv preferred.....100
1*32 34% 34% 34% *32 36 *32 35 32 tt 32 * 36 20 Colonial Beacon Oil No par

&46% 46*4 46*4 47% 47 47% 47% 47% 46 ; 47 £44% 46 4,400 Colo Fuel A Iron Corp.No par
V 24 24 23% 23% 23% 23% 24 2534 2534 26 25% 25% 350 Colorado A Southern 100

t *26% 29 27% 27% 27 27 27 28 26% 26% *26% 28% 260 4% 1st preferred 100
'*27% 29 *27% 29 *27% 29 *27% 29 *27% 29 *27% 29 4% 2d preferred 100
f 112*4 112*4 115 116% 117% 123 123 12434 120 120 *118% 120 2,700 Columbian Carbon v 10 No par
35 35% 347t 3478 34% 35 £34 343s 32% 3334 33% 34 3,100 Col Plot Corp v t 0 No par
*42 43% : 43% 43% *42% 4334 43 43 42 42% *4184 42% 400 $2.75 conv pref No par
16% 16% 16% 167t 16% 16% 16% 16% 16% 17% 16% 17% 58,500 Columbia Gas A Elec..No par

*100% * 99 * 100 99% 99% *98 99 9734 9734 200 6% preferred series A...100
*91% 92% "917, 917s "91% 91% 92% 93 *80% 93 *80% 93 110 5% preferred 100
60% 60% 60% 60% 60% 60*4 60% 60% 59% 60% 59% 60 8,700 Commercial Credit.. 10

*100% 104 100 100 *100% 103 *100% 102 *100 101 101 101 400 *H% oonv pref 100
§ 70*4 71 69% 70% 69% 70% 70% 70% 68% 70 68% 68% 5,500 Comm'l Invest Trust..No par
106*4 106*4 *106% 107 107 107 106% 106% 105% 105% 105 105% 600 $4.25 oonv pf ser '35.No par

18% 18*4 18% 19% 19% 19% I884 19% 17% 19% I884 19% 41,900 Commercial Solvents..No par
3 3% 3 3% 3 3% 3% 3% 3% 3% 3 3% 122,000 Commonw'lth A Sou...No par

*60% 60*4 60 60% 59% 60 59% 62 61 62 60 60% 1,700 $6 preferred series...No par

1 15% 15% 15% 15% 16 16 15% 15*4 15% 15% 15% 1534 1,000 Conde Nast Pub Inc No par

44% 45 44% 4434 44% 44% 44 44% 43% 44 43 43% 5,900 Congoleum-Nalrn Inc..No par

Range Since Jan. 1
On Basis of ISO-Share Lots

Lowest

$ per share
22h Jan 4
28 Feb 26

9118Mar 5
33% Jan 4
41 Jan 5

85*2Mar 19
4138Mar 12
26«4 Jan 2
72U Jan 6
8% Jan 28
3*2 Feb 17

1634 Jan 4
483sMar 19
44 Mar 19

42*2 Jan 6
6*s Jan 6

32 MarlO
40 Mar 10
98 MarlO
41 Mar 19

47*8Mar 19
20% Jan 4
20 Jan 4
110 Jan 12
12is Feb 23
75 Feb 23
912 Jan 5

51 Jan

3434 Jan
3138 Jan
7i8 Jan
27 Jan
24U Jan
1312 Jan
29U Jan
538 Jan

2734 Jan
83 Feb 26
27 Jan 6
40 Mar 18
23s Jan 4
15U Jan 2
32% Jan 4

27ii Jan 4
60 Feb 27
1412 Jan 4
52i2Mar 19
15 Jan 4

Feb 6

Jan 5
Mar 19
Jan 6

___ Jan 4
12014Mar 19
8512 Jan 5
261% Jan 6
IO6I2 Jan 6
3612 Jan 13
78%Mar 11
33i4Mar 9
8% Jan 4

103 Mar 11
37 Mar 18
17 Mar 6

10i8 Feb 23
IO8I2 Jan 14

67% Jan 28
16% Jan 6
677g Jan 6
109 Jan 30
3512 Jan 4
39 Mar 11
84 MarlS
61 Mar 19

9834Mar 19
234 Jan 6
678 Jan 4
23s Jan 2
13% Jan 4
8I4 Jan 13

2884 Mar 19
2 Jan 4

434 Jan
312 Jan
1H2 Jan
23 Jan

61is Jan
2is Feb 16
634 Feb 2

534 Feb 6
2278Mar 18
18i2Mar 13
12i2 Jan 16
4612 Jan 22
110% Jan 4
71%Mar 16
I884 Jan 4
85 Jan 6
60 Feb 16
9 Jan 12

3212 Jan 4

Highest

60
99

100
7

138

Mar 19
Jan 5
Jan 14
Feb 19
Jan 2
Jan 4

12212 Jan 6
57 Jan 6

19ig Feb 11

105
35
90
49
78
126

5514Mar 18
110%Mar 17
26 Jan 18

44% Jan 4
21 Jan 4
24 Feb 3
25 Feb 4

11214 Mar 12
3278Mar 18
42 Jan 4

16i2Mar 15
9734 Mar 19
90%Mar 9
58 Feb 23
100. Mar 15
68 Mar 8
105 Mar 19
18% Jan 2
3 Mar 12
59 Feb 27
135s Jan 4
36^ Jan 2

$ per share
297b Mar 10
3212 Jan 7
94i2 Jan 16
4934Mar 3
48ia Feb 13
93 Jan 22
4534 Jan 14
28 Jan 18
8312 Feb 11
1312 Mar 19
4% Jan 11
23% Feb 23
5978 Feb 11
5312 Feb 13
47 Jan 23
8 Jan 13

3812 Jan 14
53 Jan 12
102% Jan 2
5234 Jan 14

50 Jan 7
24% Jan 11
25i4 Feb 3
117%Mar 12
143a Jan 11
98 Jan 7
13 Feb 15
65*4 Mar 2
45% Jan 18
35% Feb 9
II84 Jan 29
39 Feb

4514 Feb
18%Mar
36U Mar
914 Feb 25

3334Mar
91 Jan H
3438 Mar
48% Feb
6% Feb 25

20^8 Jan 12
373g Feb 13

38UMar 19
61 Jan 14

l7i2Mar 6
6II2 Jan 9
l8i2Mar 11
52% Jan 2
102 Feb 8
106 Jan 18
87* Mar 8

176i2 Feb 9
12934 Jan 22
100 Feb 1

363s Mar 1
11312 Mar 4
48i4Mar 8
8212 Jan 7
39U Jan 12
12*8 Jan 2s
107U Jan 26
4134 Jan 15
2434 Jan 11
14%Mar 3
115 Jan 14

86%Mar 10
23% Feb 10
82 Feb 10
111 Feb 4

535sMar 19
48 Feb 13

90i2Mar 6
687s Mar 4
100 Mar 11

434Mar 16
13i2Mar 17
4 Mar 8

I8I4 Mar 6
113s Jan 22
32 Jan 20

314Mar 18
714 Mar 17
63sMar 4
19% Feb 17
33 Feb 9

70% Jan 25
3%Mar 17
10% Feb 19

834Mar 8
27% Jan 14
22% Jan 29
157sMar 3
80 Mar 11

135% Feb 11
71%Mar 16
213a Feb 18
92 Feb 18
70 Feb 23

1058Mar 1
38% Jan 18

113 Jan 7
• ■ 4134Mar 8
90 Jan 14

50% Feb 26
98% Feb 11

13078 Feb 18
163%Mar 17
67*8 Feb 2
2534Mat 19
104% Jan 6

6234 Feb 13
11234Mar 11
37 Mar 11

5178 Feb 10
27%Mar 5
30 Jan 14
29 Jan 25

12434 Mar 17
39% Jan 20
46% Jan 20
207s Jan 14
108 Jan 8
101 Jan 14

69% Jan 8
114 Jan 12
80% Jan 26
120 Jan 25
21% Jan 21
4% Jan 13
755s Jan 13
19% Feb 11
45%Mar 11

Range for Previous
Year 1936

Lowest

$ per share
14% July
18% May
77% July
16% Apr
40% Deo
80% June
39 June

255g Jan
64 Jan
6 Apr
1% July

1/12% July
43% Apr
47 Deo
41 Jan

4% Jan
33 Dec

40% Jan
97>4 Feb
44% May

45 Sept
8% May
8% Jan

107% Sept
9% Jan
85 ' Jan

83a Apr
11% Jan
2034 Apr
25 Apr
2% Jan
8% Jan
14% Apr
13% Dec
29% Dec
2% Jan
16% Apr
54% June
22 Apr
30% Apr

5s Jan
6 Jan
30 Jan

10% Apr
54 Jan

107t Jan
37 Apr
12>4 May
45% Jan
87 Jan
91 Jan

6>4 May
92% Jan
116 Jan
5484 Jan
21*4 May
106 Dec
19 Apr
54 May
25% Jan
6% Nov

35 Apr

6% Apr
97% May

47<4 Jan
8% June
57% Sept
101 Mar
19 Aug
22% Jan
59 Jan
51 Jan

1% May
27s Jan
1% Apr
4 Jan
6 May

25% May
1% Apr
2?a Apr

, 2% Apr
6% May
12% Apr
40>4 May
1% Apr
3% Apr

3% Apr
19>4 Jan
17% Sept
7 Jan

25 Jan

85% Jan

15% Jan
7278 Jan
45 Mar

4% Jan
23% Jan
90 Feb

107% Jan
33 July
82
48
48

124
84

Feb
Mar

Apr
Jan
Jan

55% 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
8OS4 Jan
44 Jan

100% July
65 Jan
97 Jan
14% June
2% Apr
59% Apr
7 July
307i Aug

Highest

$ per share
247b Deo
38% f-ov
120 Oct
37% Deo
63% Mat
100% Apr
47 Nov
32% Aug
90% Nov
11% Jan
5% Nov
18% Feb
64% Mar
69 Apr
50% July
12% Mar
51% Mar
68% Sept
106 Oct
67 Oct

65% Jan
22% Deo
21*4 Deo
115 Sept
157b May
115% Sept
14 Mar

59% Deo
35% Deo
34% Oot
9 Mar

33% Deo
3134 Nov
16»4 Nov
33% Nov
6% Mar

29% Deo
88% Deo
33»4 Oot
4834 Deo
3 Nov

16% Nov
40% Apr

30»4 Deo
60 Aug
16 Feb

68>4 Nov
18% Feb
63 Nov

*100 Oct

103*4 Deo
934 Feb

186 June
<143 July
x91 Nov
32% Jan
110 Deo
397b Deo
86 Sept
37% Deo
9% Deo

67 Feb

12 Nov

108% Oct

74 Nov

19% Mar
72% Deo
111 Deo

38*4 Deo
69% Apr
100 Nov
77»4 Nov

3% Jan
8% Dec
2% Feb

146a Deo
12 Jan

33% Nov
278 Feb
57b Feb
47S Feb
12% Oct
247b Deo
65% Deo
3 Feb
8 Jan

8 July
32% Oct
30% Jan
14*4 Deo
51 Deo
138*4 Nov

23 ~ Nov

89»4 Nov
50 Nov

13% Nov
46% Mar
98 Oot
11134 Deo
47% Oot
90 Deo
51 Oot
77% Deo
129 July
134 Nov
58 Nov
21% Deo
106% Feb

66*4 Nov

30 Oct
48 Deo

36% Feb
377s Mar
36 Mar
136% Aug
x45% Jan
51% Jan
23% July
108*4 Oot
103 Aug
847b pipt
128 Nov
91% Nov
136 Nov
24% Feb
5% Feb
82 Feb

15% Deo
44% Jan

♦ Bid and aaked prices: no salee on this day, t Companies reported In receivership, a Deferred delivery, n New stock, r Cash sale, x Ex-divldend. g Ex-rlghts.
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Volume 144 New York Stock Record—Continued—Page 4 1913

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday
Mar. 13 Mar. 15 Mar. 16 Mar. 17 Mar. 18 Mar. 19

$ per share $ per share $ per share $ per share $ per share $ per, share

4*17*4 17% *17% 17% *17*4 17% 17% 18*4 1734 18 1734 1734
*18% 19 *18% 1934 *19% 1934 *19% 1934 19% 19% *1834 20

15% 15% 15 15 1434 147g 14 14 14 14*4 13% 14

*83% 86 86 86 *86 89 *86 90 86 86 *80 86

*90 92% 9034 91 *90 91 *90 91 *90 91 *90 91

*91 110 *91 110 *91 110 *91 110 *91 110 *91 110

434 478 434 434 434 434 4% 4% 4*2 4% 4*2 4%

157g 167g 16% 16% 16 16 16% 16*4 16% 16*4 16% 16%
40 40*4 40 40%

-

40*2 41% 4034 41% 4034 4134 40% 41%

106% 10634 106 106 10578 106 106*2 106% *105% 10634 106 106

12% 12% 12% 1234 12*4 12*4 12% 12*4 12 12*4 11% 12

17*4 17% 17 17*2 17 17*4 17 17*4 16% 17 16% 16%

*105% 106 *105% 10578 105% 105*2 *10484 10578 *10484 10578 *10434 105%
8 8 734 77g 8 8*2 884 834 8*4 8*4 8% 8%

1*4 1*4 1% 1*4 1% 1*4 1% 1*4 1 1*4 1 1%

10% 1034 10% 10% 10*4 10% 10*2 11% 10% 10% 1034 1134
42 42 *4034 417g 4034 41% 4134 44*4 42% 44 44 46*2

29*4 29% 2834 29*2 29% 29% 28% 2934 28*2 2834 28% 31%
30 31 32 32% 3234 33% 32*4 33% 3134 32% 31 32

4 4% 4*4 4% 4*4 4% 4*4 4% 4% 4*4 4 4*4

*105 107 *106 107 *105*2 107 107 107 105 105 105 105

61% 6134 60*2 61*4 61% 61% 6034 61 60*2 61% 60% 60%
23 23% 2234 23% x22% 22% 2I84 22*4 2078 21% 20% 21%
40 40 40*8 40*4 40*4 40*2 40% 41% 40% 41 40*4 4034

3% 3*4 3% 3*4 3% 3% 3*4 3%
44%

3% 3*4 3% 3%

44% 45 4334 44% 43% 44% 43 41 43*2 41% 42*2
34 34 32% 34 3234 33 3178 33% 3078 32% 31% 31%
72 72 72 72 71*2 72 71% 71% 70*2 73 70*2 70*2

68% 6S34 68*2 687g 68% 69*4 69 69% 68*4 69% 67% 68*8
*159 165 *160 165 *160 165 *157 161 *158 161 160 160

8% 8% 9% 934 97g 10*4 934 10% 9 934 9% 9%

52% 5234 52% 54*4 53 54% 53*2 54% 53 54 53 54

*116 117*4 *116 117 *116% 121 *116% 121 *116% 121 *116% 121
*34 34% 34*8 34*8 34% 34% 34*4 34% *33% 3334 34 34*8
2334 2378 24 24 24 24*2 24% 25 24% 25*4 25 25

81*4 82 80*4 81*4 8034 84% 8334 8478 82% 84 82 83*2

*51% 52% *51% 52*2 *51% 52*4 *51% 52% 51*4 51*4 *51 52

*43% 45 *43% 45 *43% 45% 44*2 44*2 *44*2 45 44*2 44*2

11934 120 *118% 119% *118% 120 118% 118% *11834 120 *11834 120

20*2 21% 20 2078 20% 21% 20 2078 19% 20% 19*2 20%
77*2 78 7634 78 75*2 78 76*4 77 74 7634 74*2 76

*132*2 133*2 *131 131 *131 132 *131 133 131 131 *129 131

2% 2*4 2*4 2% 2% 2% 2% 2% 2% 2% *2% 2%

1284 127„ *12% 13% 1278 1334 13% 14% , 13% 13% *13 14*2

10% 11*4 11% 1134 11% 12*4 12 12% 11% 12% 11% 11%
111 111 11234 11234 112% 117 116 118*4 117 117% *102 117

40*2 40*2 *40% 41 41 41 *41 42 *41 41% *41 42

18% 18% 18% 1834 18*2 1834 18% 1834 18 18*2 1734 18%

*101*2 102 102 102 101% 101*2 101*4 102 101*4 10134 IOI84 10134

7*4 7*2 7*4 7*2 7% 7% 7% 7% 7% 7% 7% 7%

21% 2178 2134 22*2 22 22% 22% 22% 21*4 22
"

21% 21%
83% * 83*2 * 83*2 * 83*2 * 83*2 * 83*2

*57% 61 *57% 61 *57% 61 *57% 61 "57% 57*2 *55" 60

'£ 88*2 88% 87 87 87 87 86 86 84 84 *83 86

1734 18 *17% 18 *17*4 1734 17*4 17*2 17 17 17 17

*22 23 22 22% Z2134 2134 21*4 21% 2034 20% *2034 2134

*103% 104 104 104 104 104 10334 10334 10334 104 104 104

131 131 130 130 13034 132*2 130 131 126 129 126 128

30 3078 *30% 3034 3078 3078 30% 30% 30% 30*4 30% 30%

2578 257g 25% 2578 25*4 25*4 2534 2534 2434 25 25 25

54% 55*2 54 55 54*2 56*2 57 58% 54 55*2 54% 56%

2234 23% 22*4 23% 22% 23% 23*4 24*2 22% 24 22*2 2334

*9% 10 *9*4 10 10 10*2 10*4 1034 9*4 9*2 9*2 9%
*127 129 127 127 *126 128*4 *126 127% 127 127 *126 127

*9% 1134 *9% 11 *9% 11 10 10 10 10 *9% 12*4

*20% *20% *20*8 -—. *20% 50 *21 40 *21 30

72% 72% *70 73 *70 7134 72 72 *69*4 71 69*4 71

31% 31% 31% 31% 31% 31% 31 31% 31*4 31*4 30% 31

*39 3934 *39 3934 39 39 *38 39% 39 39 *37% 39

27% 2734 26% 27% 27% 28*4 28*8 29 27% 28% 27% 27%

95*2 95% *9434 95 95 95% 95% 9534 95 95% 94*2 94*2

*2234 23% *22 23% 23 24 23 23% *22*4 23 *22% 23

*40*2 41 *40*2 41 40 40 40 40 * 40*2 ♦ *40*2

40% 40% 4034 4034 41 41 4034 4034 "39" 40 "39" 39%
47 48% 47*2 4734 47% 48 47% 4734 4634 47% 4634 47

11% 11% 11 11 11 11 11 11 *11% 11*4 10% 11%

65 66*4 64% 66 65 66% 64% 6534 63% 65 63 63%
*48 50 49 49 *48*4 49% 50 50*8 4934 4934 49% 49*2

*33% 35 *33% 3434 33% 33% 34 34*4 33*4 33% *33 34

*1 1% *1 1% 1 1 *78 1 *1 1% *1 1%

2% 278 2% 2%
'

234 234 27g 278 *2% 3 *2% 3

684 634 6*2 634 6*2 7 *6*2 678 6% 6*2 63g 6%
*15 16 1534 1534 1534 1534 *16 16% 15% 15% *15% 16

*116% 120 *116% 120 120 120 *116% 120 *116% 120 *116*2 120

170 170*2 168% 169 168% 169 167 168*2 165 166% 164*2 165*2

133*2 133*2 *133 134% *133*4 134 133% 133*2 *133 134 133% 133%
112 112 *110 112 112 112 *112 114 112 112 *110*2 113

15% 1534 15% 15% 15% 15% 15% 15% 14% 15*4 14*2 15%

166*2 166*2 166 166% 166 16634 164*2 16534 160*4 162 159 160%

159% 159*2 * 159% * 159l2 * 159% * 159*2 * 159*2

34% 34% "34" 34% 33*4 3334 "32% 3334 "32% 3234 X32% 32%

14% 14% 14% 14% 14% 15 15*4 16 15 15% 15 15*4

42% 43*4 42 42% 42% 43 x41% 42 40 41% 40 40%

111% 111% 111% 111% 111% 111% *111% 11178 111% 111% 111% 111%

1334 14 1334 14% 1334 14% 13*4 1334 13*4 13% 13*4 13%

5% 5% 5% 534 578 6 57g 6 5% 6% 534 5%

23*4 23% 2278 23*2 23*4 237g 23% 24% 23% 24% 24% 25*4

80 80 7934 7934 80*4 8078 80% 80*4 79 81 81 82%

7634 7634 76 76*2 74 75 74 74 74 75*2 5*4 76

4034 4034 40% 40% 40% 4034 41 4134 41% 42 41% 41%

*1% 1% 1% 1% 1% 1% 138 1% *1% 1% *1% 1%

*534 6 5% 534 578 57S 5% 6 . 5*2 5% *534 6

25 25 25 25*4 25 25*4 25% 25% 24% 25*4 X24% 25%
*57 5934 58 58 58 58 x57% 57*2 57% 57% 57% 57%

*110 111% *110 111% *110 111% zllO 110 *10834 111% *10834 111%

, *12 13% *12 12% 12 12% 12 1234 12% 12% 12 12%

1*60 69 *60 69 *60 69 *63 69 *63 69 *60 69

*72 77 *72 76 *72 76 *7234 76 70 7234 *68 70*2

*80 85 *80 85 *80 85 *80 85 80 80 *70 79

8*4 8*2 8% 8% *83g 8*2 8*4 8*2 *8 8%
22%

*8 8%

21 21% 20% 21 21 2134 2178 23% 21*4 2134 23%

33*4 3334 32% 3234 32% 34% 34% 35% 3234 34% 32% 33%

26% 26% 26 26*4 26% 27% 27% 28% 26 27 25 26%
*76 _ *76 ... 1 - *76 ........ *75*8 *75% *75%

*13 ~13% 13% 13*8 *13% 13% *13% 13*4 13 13 *12% 13

31% 32 31% 3134 3178 33 32% 3234 31 32% 31 31*4

578 57g 6 6 *6 6*4 6 6% 534 6 5% 5%

4% 4% 4*4 434 4*4 4% 4*4 4*4 4*4 438 4% 438

24*4 25 24 26*2 24% 25*2 24 24% 2334 23% 24 24

61 61% 60*2 6134 *60 61% 61 61 59 59 58 58

*145 *147 — — — - *147 m — , *147 _--- *144 *144

56*4 56*4 55 56% 56*4 58 58 5834 57 59*4 58% 59

24 24 2334 2334 23*4 23% 23*4 23% 23 2334 *2234 2334

*97 99 97 97 96 96 97 97 *96 97 *96 97

*140 155 147 147 *14478 165 *140 155 140 142 *130 139%

*118 125 *118 125 *120% 125 120*2 122 *121 125 *121 125

*97g 10 934 10 934 978 9% 978 x9% 9% 9*4 9%

9 9% 8% 9*4 9 9*2 9 9% 884 9 884 8%

5 5 5% 5% 5% 5*4 5 5*2 5% 5*4 5 5*4

42*2 42*2 4134 43 *41 42*2 42 4278 *41*4 42 *41*4 42

108 108 1077g 10778 *104% 107% 107% 107*2 105% 106 *103 10734

4234 43 43 43 43 43*4 43*2 44% 43% 4334 43*4 43%

*37% 42 *37% 42 *37% 40 *37% 40 x37% 40 x37% 40

Sales

for
the

Week

Shares

1,600
10

1,600
50

20

"2",600
1,900

43,300
800

3,600
73,800

100

I,100
21,700
9,600
2,720
20,500
21,900
16,400

300

9,300
3,900
7,400
13,700
18,500
4,600
480

5,200
100

85,300
9,600

"""566
2,700
6,900
200
200
60

28,300
6,700
200

2,700

810'

36,300
900

200

5,700
1,300
46,600
15,200

20
800

1,300
1,300
210

2,600
1,600
900

26,000
49,000
3,500
300
20

400
2,500
200

53,500
1,600
500
210

1,500
6,600
1,100
10,900

600
500

300
700

1,500
400
10

10,800
700
90

4,300
3,300

10

5,100
20,300
II,300

560

19,100
5,900
73,800
2,200
3,200
1,800
1,100
1,200
6,000
1,000

10

1,400

"""306
'

100

1,000
71,700
19,400

5,500

"i~,66o
6,800
1,100
1,800
990

2,000

"5",000
1,400

90

300
300

2,900
7,400
4,100
1,100
600

2,700

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-<S/jar« Lots

Lowest

Par

Congress Cigar ..No par
Connecticut Ry & Ltg pf—100
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—iVo par
$5 preferred No\par

Consol Laundries Corp 5
Consol Oil Corp No par
Preferred No par

Consol RR of Cuba pref.-.100
{Consolidated Textile. .No par
Consol Coal Co (Del) v 10..25
5% preferred vto 100

Container Corp of Amerlca.20
Continental Bak class A 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.No par
Com Exch Bank Trust Co..20
Corn Products Refining 25
Preferred 100

Coty Ino No par
Crane Co 25
7% preferred 100

Cream of Wheat ctfs No par

Crosley Radio Corp.-.No par
Crown Cork A Seal No par
$2.25 conv pref w w..No par
Pref ex-warrants No par

Cr W'mette Pap 1st pf.No par
Crown Zellerbaoh vto .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 50
Curtis Pub Co (The)...No par
Preferred No par

Curtlss-Wright 1
Class A 1

Cushman's Sons 7% pref..100
8% preferred No par

Cutler-Hammer Ino No par
Davega Stores Corp 5
Conv 5% pref 25

Dayton Pow & Lt 4H % PM00
Deere & Co No par
Preferred 20

Diesel-Wemmer-Gllb Corp. 10
Delaware & Hudson 100
Delaware Lack & Western..50
Denv & Rio Gr West pref. .100
Detroit Edison 100
Det & Mackinao Ry Co.-.100
5% non-cum preferred. .100

Devoe & Reynolds A..No par
Diamond Match No par

Participating preferred 25
Distil Corp-Seagr's Ltd No par
5% pref with warrants..100

Dixie-Vortex Co No par

Class A No par
Doehler Die Casting CoNo par
Dome Mines Ltd N# par
Dominion 8tores Ltd.-No par

Douglas Alrcr Co Inc.-No par
Dre8ser(SR)Mfg conv ANo par
Convertible class B._No par

Duluth S S & Atlantic 100
Preferred 100

Dunhlll International.-- 1
Duplan Silk No par
Preferred 100

Du P de Nemours (EI)A Co.20
6% non-voting deb 100

Duquesne Light 1st pref.-.100
Eastern Rolling Mills 5
Eastman Kodak (N J)-No par

6% cum preferred 100
Eaton Manufacturing Co. 4
Eltlngon Schlld No par
Elec Auto-Lite (The) 6
Preferred 100

Electric Boat 3
Elec A Mus Ind Am shares—
Electric Power A Light.No par
$7 preferred No par
$6 preferred No par

Elec Storage Battery..No par

f 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

$5H 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 5
Evans Products Co.. 5
Exchange Buffet Corp-No par
Fairbanks Co 25
Preferred 100

Fairbanks Morse A Co.No par

6% conv preferred 100
Fajardo Sug Co of Pr Rlco.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 8erv A..No par

Federated Dept Stores.No par

A^i% preferred 100
Fidel Phen Fire Ins N Y 50
Filene's (Wm) Sons Co No par

Highest

6

46
119
34

$ per shar e

17% Feb
18% Feb
13%Mar 19
80 Jan 7

z88*s Jan 14
90% Feb 2
4%Mar 18

1634Mar 12
40 Mar 12

105% Feb 17
9% Jan 4

155a Feb 26
I05i2Mar 16

7»s Feb 2
7g Jan 2

8% Jan 26
33 Feb 24
20*8 Jan 4
27%Mar 12
3 Jan 2

1027g Jan 13
59% Feb 8
20% Jan
39is Jan
284 Jan
40UMar
26% Jan
6378 Jan
6578 Feb 24
160 Mar 19

Jan 4
Jan 4
Jan 8

_ _ Mar 8
21% Jan 25
74i4 Jan 7
51i4 Mar 18
43i2 Feb 20
109 Jan 15
17 Jan 5
51 Jan 4

1201s Jan 18
2ig Feb 3

1218 Feb
10 Mar
110 Jan 30
3938 Jan 5
1734Mar 19

101i4 Feb 27
6i2 Jan 5
19i8 Jan
80 Jan
49 Jan
82 Jan

I6I2 Feb 18
2034 Mar 18
103U Mar 17
10438 Jan 5
29i2 Feb 20
2434 Mar 18
4218 Jan 4
17ig Jan 4
778 Jan 9

127 Mar 15
10 Mar 5
23 Jan 19

61 Jan 2
307gMar 19

x3834 Feb 11
24i2 Feb 1
90 Feb 11
2034 Jan 4
39 Jan 8
39 Mar 8
45 Mar 4

10% Feb 27
62% Feb 23
49 Mar 15
33 Feb 17

s4 Jan 12
2i4 Jan 8
6i4 Feb 24

; 15i4 Jan 11
118i2 Feb 17
164i2Mar 19
131i2 Feb 2
112 Mar 13

lli2 Jan 2
159 Mar 19

159 Jan 16
3238Mar 18
117g Jan 29
3884 Jan 4
111 Jan 16
12 Jan 4

5% Jan 4
213g Jan 30
79 Feb 13
74 Marl6
40%Mar 11
1% Jan 2
Sis Jan 4

z24%Mar 19
55i2 Jan 14
110 Feb 25
12 Marl6
70i2 Jan 5
70 Mar 18
80 Mar 18
8 Mar 11

137g Jan 4
26% Jan 2

22 Jan 2 7
80 Jan 14
123g Jan 6
2818 Jan
5 Jan

3i2 Jan
21i2 Jan
58 Mar 19
183 Feb 20
53%Mar 5
23 Mar 18
96 Mar 16

66i2 Jan 27
105 Jan 14

8J2 Jan 4
5i2 Jan 4
438 Jan 2
36i2 Jan 26
102i| Jan 22
42% Jan 6
3934 Feb 19

Range for Previous
Year 1936

29

96
25

Lowest

$ per share
19i4 Jan 23
22 Jan 14

187g Jan 15
87 Mar 2
95 Mar 11
92 Mar 5
6s4 Jan 20

1884 Jan 9
497g Jan 23
108 Jan 12
13i2 Feb 26
1734Mar 11

1057* Jan 23
10% Jan 4
1% Feb 27

1184 Mar 8
46% Mar 19
32 ig Feb 3
37®4 Jan 14
5U Jan 15

10934 Feb 17
69 ig Jan 9
25«4 Jan 23
4234 Jan 23
378 Feb 11

45%Mar 10
3538Mar 8
77 Feb 13

71% Jan 15
17112 Jan 14
10%Mar 16
56% Feb 3
121 Jan 28
37 Jan 16
28®4 Jan 15

1007g Feb 3
56'2 Jan 8
47% Jan 28
122 Feb 10
24®8 Jan 22
81®4 Mar 3
135 MarlO

3 Jan 11

173s Jan 4
143g Jan 12
127 Jan 11
43 Mar 1

20% Feb 11
109*2 Jan 6

838 Mar 4
2334 Mar 6
86 Jan 14
62 Feb 2 7
9078Mar 10
18*2 Jan 16
24 Feb 5
109 Jan 5

135*2 Mar 10
3134Mar 5
29 Jan 5

683g Mar 17
24i2Mar 17
10% Feb 18

146*2 Jan 7
12 Jan 2
26 Jan 8

76*8 Feb 19
36i2 Feb 2
40*8 Feb 4

Mar 17
Mar 9
Feb 9

41U Jan 25
46«4 Feb 17
51 Jan 28
1238Mar 8
77*4 Jan 25
55 Jan 16
39*4 Jan 7
13g Jan 5
3*2 Feb 19
8*4 Jan 16
17*i Jan 19
122 Jan 19
180*8 Jan 18
135*2 Feb 19
115*2 Jan 22
17 Mar 6

175*4 Feb 3

163 Jan 11
37*2 Feb 11
16 i Mar 17
4512 Feb 11
114 Jan 8
16 Feb 23

7*4 Feb 6
2658 Jan 14
92U Jan 7
87 Jan 8

44i2 Jan 16
2 Jan 19
8 Jan 18
29 Jan 18
60 Feb 11
115*2 Jan 19
17«4 Jan 16
78*4 Jan 30
81 Feb 19
86*2 Feb 10
Q34 Jan 15

23% Mar 17
35% Mar 17

28*4Mar 17
80 Jan 14

14% Jan 21
34*4Mar 3
634 Jan 21
5% Jan 28
28 Jan 28
717g Jan 15

210*4 Jan 14
70 Jan 11
293g Jan 18
103 Jan 4
150 Mar 11
122 Mar 17
11% Feb 19
11*2 Feb 25
6 Jan 14

43*4 Mar 4
1087g Mar 9
45% Jan 18
39*4 Feb 19

$ per share
16 Jan
15 Aug
8 June

65'4 June
72*4 Jan
73*2 Feb
4*8 Sept
15*4 Apr
27*4 Apr
102 Jan

37g Apr
11*2 Apr

101 Jan
5*2 Sept
% May

2 June

12*4 June
15'4 May
10% Jan
1% Jan

67*4 Jan
63®4 Dec
17*2 June
36% Apr
2% Apr

28*8 June
25 Dec

55*4 Apr
63% Aug
158 Aug

Highest

4

41

136
35

July
Oct
Nov

Mar

15% Mar
43% Jan
46*4 July
44 Dec
102 Jan

7*4 May
28 Apr
95*2 Apr
1*4 Sept

9 Sept
6% Jan
63*2 Jan
35*2 May
1678 June
99*2 Mar
4 Jan

10*2 Jan
59 Sept
36% May
43*4 Jan
7% Apr

$ per share
25»4 Mar
33% Jan
1934 Deo
85 Nov
95 Nov
94 Nov

7*8 Feb
20*8 Feb
48% Oct
109 July
9% Nov
17*4 Deo

106*g June
1234 Nov
1% Jan
9*4 Deo

377g Deo
26*4 Mar
35% Nov
4 Nov

109 Nov

87*4 Jan
24% Mar
46 Feb
4 Mar

44% Deo
46 Apr
6912 Oot
82% June
170 Deo

7% Mar
50% Deo
140 Nov

377g Nov
35% Sept
91% Nov
58% Nov
49% Nov
110 Nov

19*8 Deo
5634 Oot
125 Deo

3% Deo

20 Deo

14% Mar
129 Deo

44*2 Jan
24*4 Apr
114 Deo

9*4 Mar
217s Deo
90 Jan

70*2 Jan
88»4 Deo
197g Nov

107 Dec
52 Jan
27 Jan

19% Apr
36®4 Jan
147g Apr
43g Jan

128 May
4 Apr
13 June

108% Deo
10834 Deo
32% Nov
33% Nov
5434 Oot
23*8 Feb
9% Feb

153

117g
Feb
Oot

42

30%
Jan
Oct

37% Oct
18% Apr
93
19
40

Dec
Oct

Aug

21% Jan

63 Deo

40% Jan
43 Aug
34% Jan
95% Deo
25 Nov

407s Deo

41% Jan
7*2 Apr

50% Jan
29 Jan

5*2 Jan
% May

1*8 Jan
47s July
13% Aug
114 Feb
133 Apr
129 Feb

zl 11% June
5*2 July

156 Apr

152 July
28*2 Jan
534 Apr

3034 Apr
110% Jan
10 Apr
5 Dec

6% Jan
3234 Jan
29% Jan
39% Dec

% Jan
1% Jan

2284 Nov
53% July
110 Aug

7% Jan
45% Jan
48 Jan
55 Jan

5*4 Apr
11 Apr
16 Apr

1134 Jan
68 Jan
12 Jan
23% July
4% Jan
2% June
8*2 Apr

3434 Jan
122% Jan
31% Feb
1834 Apr
84 Jan
37 Aug
697g Mar
7% Jan
3 Apr
2% Jan

20*2 Jan
105 Dec
38 Apr
20*4 Jan

61% June
12% Deo
82*4 Oot
51 Deo

36% Deo
134 Jan
3 Jan

884 Oct
18*4 Jan
120 Deo

184»4 Nov
136% Deo
116 Deo
12% Deo
185 Aug

166 Mar
40% Nov
157g Nov
47% Nov
115 Nov
17% Feb
734 Feb

257g Deo
94*4 Deo
87% Dec
55*4 Jan
1% Feb
6*4 Deo

29*4 Deo
69 Feb

116 July
16% Deo
84»4 Oct
89*2 June
97 June

1078 Dec
18*4 Sept
34*2 Oct

29 Oo*
69 Jan

1578 Aug
407g Jan
8% Mar
584 Mar
25 Deo

71»4 Deo
210% Deo
61% Deo
2784 Deo
101% Deo
92 Mar

123% Nov
12% Mar
6 Deo
6 Oot

46% Nov
115% Nov
4934 Nov
40*8 Sept

* Bid and asked prices; no sales on this day. { Companies reported In receivership, a Deferred delivery, n New stock, r Cash sale, z Ex-dtvldend. y Ex-rlghts.
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1914 New York Stock Record—Continued—Page 5 March 20, 1937

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales
fOT

Saturday Monday Tuesday Wednesday Thursday Friday
JUT

the

Mar 13 Mar 15 Mar. 16 Mar. 17 Mar. 18 Mar 19 Weet

S per share 3 per share $ per share $ per share $ per share $ per share Shares

39% 397, 39% 40 39% 40 3934 40% 38 3984 38% 3834 7,700
♦105 105% ♦105% 105% *105% 105% 105 105% 105 105 *105 105% 500

60% 50% 50% 50% 60% 50% 60% 50% 50 50 4938 4984 1,500
41% 42 41% 4178 42% 427g 42% 43% 41 42 41% 42% 9,400

♦51% 54 *51 6378 *51% 54 53 53 *52 54% *52 54 100.
♦37 39% *37 39% *37 39% *36% 3778 36% 36% *37 377g 100

8% 8% *8% 8i*> 8% 8% 8% 83g 8 8 8% 8% 1,700
♦51% 62% 61% 51% 51% 61% 51% 52% 52 52 52 52 1,100

♦116 119% *116 119% *116% 119% *117 119% 117. 118 118 118 10

44% 45% 43 44% 44% 46% 47 48% 4534 48 45% 47 7,300
♦115 123 *115 121% 121 121 123 123 *120 122 *112% 122 60

14 14% 14% 15 15 15% 15% 15% *14% 147, , *14% 1478 3,600
♦76 79 *76 78 *76 78 *76 78% *75 78% *75 78% a. «.

28% 28% 28% 287, 28% 28% 28% 28% 27% 28% 27% 28 6,400
♦113 116 *110% 116 *114 116 *114 116 114 114 114 114 70
♦62% 65 62% 62% *60 65 ♦60 65 *58 65 *58 65 20
♦35 39 *35% 39 36% 37% 37% 37% 37% 38 38 38% 380
♦6% 67, 7 7% 678 7 6% 7 6% 67g 6% 67g 4,300
28% 28% 27% 28% 27% 27% ♦28 28% *2634 28% 2784 29% 530

*104 106 *104 106 *104 106 *105 106 *105 106 ♦105 106 ------

177, 18 17% 17% 17% 17% 17% 17% 17 17% 17% 17% 4,400'
♦14% 15% 14% 14% 137, 14% 14% 14% 137, 14% 137, 14% 3,500
101 101 *101 104 *101 104 *101 104' ♦99% 104 *99% 104 100
75 76% 73% 74% 73 75 73% 73% 72% 74 72% 73% 3,900
16% 163, 16% 16% 16% 167g 16% 16% 15% 16% 15% 1534 8,900

» 152 * 150 * 150 *145 150 ♦ 148 148 148 10
"107, 11 ~n~ 11% 11% 12% 12 12% 11% 1178 11% 11% 8.200
307, 31 30 31% 30% 31% 31 31% 30 31 30 30 5,700
61% 61% 61 61 63 63% 63% 64 61% 63 61 62 1,600

*124 126% 125 12578 126% 126% 126% 126% 124 126 123 123 900
*47 47% 46% 46% *46% 47% *47 47% 46% 4734 *4684 47 500
*140 146 *140 146 ♦140 145% *140 145% *140 145% ♦140 145%

V 687« 69% 58% 59% 58% 59% 58% 59% £55% 58 56% 5738 58", 100
N 42% 42% 42% 42% 42% 42% 42% 42% 41 42 41% 4is4 10,100

2% 2% 2% 2% 2% 3 27, 3 234 27, 2% 284 20,200
♦62% 627, *62% 6278 62% 62% *62 62% 62% 62% * 62% 20
*68% 71% *68% 71% 68 68 *68 7178 * 717, *11— 7178 10

•74% 77 *74% 77 ♦74 77 *74 77 * 77 * 77
61% 62 61% 61% ♦61% 62 61% 61% 61% 61% "61% 61% 1,300

120% 120% 120 120 119 119 *119 120 *119 120 *119 120 220

65% 667, 65% 66 65% 66% 64% 6578 62% 64 62% 6384 142,900
120% 120% 120 120 120 120 118% 11934 118 11834 118 II8S4 3,200
*51 5478 *51 6478 *51 54% •51 54 51% 51% 51 51 300

13% 13% 13% 13% 13% 13% 13% 13% 13 13% 133g 133g 3,400'
♦76 77 *76% 77 £75% 75% 7534 7534 7534 7584 *7484 7534 300
110 110 109% 109% £109% 109% *106% 109% 109% 109% *106% .... 60

4% 4% *4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 1,400
53 53% 53 53% 54% 65 57% 57% 64% 66% ♦55% 56% 1,800
117 117 *117 *117 117% 117% ♦117 ♦117 20

47, 6% 47, 6% 478 5 47, 5 434 5 484 47s 17,700
41% 41% 42 42 *42% 43% 43 43 41% 41% 41 41 800
67 67% 66 66% 67% 67% 66% 66% 65 66 63 63 1,900
*76 80 ♦78 81 *79 80 77 77 77 78% 74% 76 320

31% 31% 30% 31% 30 31 2884 30 29 29% *29% 30% 3,800
*38% 43 *38% 40% *38% 40% *38% 40 *3734 40% *383s 397g
177, 18 17% 18 17% 18 1734 18 17% 17«4 17% 18 11,400
86% 86% 86% 86% *86 86% 86 86 857, 86% 85% 85% 700

27% 277, 26% 27% 27% 28% 27% 2784 2634 27% 26% 26% 14,000
♦89% 90 *89% 90 *89% 90 89% 89% *883, 89 *88% 88% 100

46% 47% 47% 47% £47% 47% 467, 47% 46 4634 46 4684 6,000
♦56 67 56 56 £56 56 *56 57 56 56 55% 55% 500

57, 6% 578 6 6 6% 6% 6% 57, 6% 6 6% 13,700
7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7 7% 6,000

♦113 119 *113 119 *113 119 *113 119 *112 119 *112 119

48% 49% 47% 48% 477, 49% 48% 497, 4654 48% 46% 47% 29,900
86% 867, 86% 86% 87 87 867, 8678 86 86%

^ 85% 85% 1,100

45% 46% 44% 00
I

S
j

*
!

45% 46% 46% 47% £43% 4478 427, 443, 92,600

137% 139 135% 136% 136% 139 139% 140% 130 132% 130 132% 5,300
11% 11% 11% 11% 11% 11% 11% 11% 11 11% 11% HSg 3,100

♦92% 94% *92% 94% *92% 94% 94% 9478 94% 94% 94 95% 210

3% 378 3% 3% 3% 4% 4 418 334 37g 384 37g 43,600
11% 117, 11% 11% 11% 11% 1034 11% 10% 1078 10% 10S4 5,900
4% 4% 4% 4% 4% 4% 4% 4% 4% 43, 4% 4% 2,900

♦24% 24% 24% 24% 24% 24% 2434 25 24% 2434 24 24% 1,500
44 44% 43 44 £42 427g 43 43% 42% 42% 40 41% 4,800
45% 46 44 45 43% 44% 44 44% 4334 44 ♦43% 44% 1,400
26% 27 26 26% 26% 26% 2534 26% 24% 25% 24% 25% 9,700
53 53% 52 62% 52% 53% 53 54% 51 53 51% 527, 40,600

♦35% 36 35 35% 35% 3578 36 36% 3584 36 36 36 2,700
•142% 144 142% 142% 142% 143 142% 143 ♦142% 143 *142% 143 120
♦52 66 *52 66 *52 65 *52 66 *52 66 *52 66
39 39% 36% 38 36% 38 37 37% 35% 36% 35% 35% 6,400
♦81 100 *81 100 *81 100 *81 100 *81 100 *81 100
157, 16*8 15% 16% 15% 16% 1534 16 15% 157S £15% 1534 18,700
11% 11% 11 11% 11% 11% 11% 11% 11% 11% *11% 11% 3,100
3% 3% 3% 3% 3% 4%

•

4 4% 3% 4 4 4 11,700
42% 42% 42 42 44% 48 48% 51 50 52 51 51 630

♦147, 15% 147, 1478 15 15% 16 16% 15% 15% 15 15 1,000

*57 58% 57 57 57 57 56 57% *5534 56% 55 55% 900'
104 106% 101 103% 104 105% 10334 104% *95 100 97 98 3,300
34 34 *31% 34 *33% 34 33% 33% 33% 33% *31% 33% 500
♦34 35 *33% 34% 33% 33% *33% 34% *33% 34% *33% 34% 10
♦18% 18% 17% 18% 18 18% 18% I884 18% 18% 177, 18% 4,000
*27 27% *27 28 27 27 27 27 27% 27% 27% 27% 400

♦107% 108 107% 107% 107% 107% *107% 108 ♦107% 108 107% 108 60
♦104 105 104 104 104% 104% 104% 104% 104 104% *103% 104 140
55 65 54 54% 54 54 54 54 63% 54% 53 5334 3,000
135% 135% *135 m<mmm 135 135 *133 135 *133 135 *133 135 20

15% 15% *15 15% 15% 15% 15% 157g 15% 15% 15% 15% 2,000
*104% 106 *104% 106 *104% 106 *104% 106 104% 104% 104 104 50

6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 63s 2,900
♦107 108 107 107 *10534 108% 106% 106% *10534 106% ♦10534 106% 200

14% 14% 14% 1478 14% 14% 14% 14% 137, 14% 137g 14% 17,700
•110 115 *114 115 *110 115 *110 115 *110 115 *110 115
149 149 *142% 150 ♦142% 150 *14234 150 *145 150 150 150 20
34 34 34 34 . 33% 33% 34 34% £3284 33% 327, 34 1,300

♦168% 176 ♦168% 180 *169% 175% 170 170 173 173 170 170 300
♦130 131 *130 131 130 131 *131 132 13184 133 *131 133 40
60 60 61 61 61 61% *61 62 61 61 61 61 700

*103 105 *103% 105 103% 103% *103% 105 *103% 105 *104% 10434 100
48 48 48% 49% 49 4978 49 49% 48% 48% 477, 48% 5,200

♦106% 108% 108 110 110 111 110 111 108 109% 10784 108 370
28% 29% 28% 28% 28% 28% 28% 29% 28 2884 28% 29 5,800
33% 34% 33% 33% 33% 35% 35% 3534 34% 35«4 35 35 4,100

♦1147, mrnmm •1147, ♦1147, *1147, *113 115% ♦113
400 402 399 401 400 400 398 400 385 395 395% 398 670

♦38% 40% *38 40 *38 39 38% 38% £37 37 37% 37% 400

24% 24% 24 24% 24 24% 2384 24 £2234 23% 2234 23% 8,100
65% 65% 63% 65 *60 64 ♦60% 63 *61 62 62 62 400

15% 157, 15% 157, 15% 15% 15 15% 14% 15% 1484 15 18,300
84% 85% 83 84 84% 85 84 847g £82 83% 82% 83% 6,100
47, 47g 4% 484 4% 47g 484 478 47, 47, *434 5 800

♦12% 14 *127, 14 ♦12% 13% 13 13 12% 127, ♦12% 137g 400

20% 20% 20% 21 21 21% 21% 21% 20% 21% 20% 2078 15,900
2% 2% 2% 2% 2% 2% 2% 2% 2 2% 2 2% 7,400

35% 36% 34% 35% 35% 37 3634 38 3484 36% 34% 36% 63,100
♦63 67% ♦62 647g 65 65 64 65 63 63 ♦60 64 700

67% 67% 66% 67% ♦65% 67 67 67 ♦65% 67 ♦65% 67 140

247, 25 ♦23% 24 243* 24% 247, 25 22% 23% 2384 24 520

STOCKS
NEW YORK STOCK

EXCHANGE

Ratio* Since Jan. 1
On BatU of 100-Share Lou

Lowest

Par

Firestone Tire A Rubber—10
Preferred series A.. 100

First National Stores.-No var
FUntkote Co (The) No var
Florence Stove Co No var
Florshelm Shoe class A.No par

t Follansbee Bros No par
Food Machinery Corp new—10

conv preferred-—100
Foster-Wheeler _ - 10
Preferred --No par

Francisco Sugar Co No par
F'k'n Simon A Co Inc 7%pfl00
Freeport Sulphur Co.. 10
Preferred 100

Fuller (G A) prior pref-No par
$6 2d preferred No par

Gabriel Co (The) cl A—No par
GamewellCo (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——-5
General Baking 6

$8 preferred.— No par
General Bronze 6
General Cable - No par
Class A No par

7% cum preferred 100
General Cigar Ino No par

7% preferred ——100
General Electric.— No par
General Foods No par

Gen'l Gas A ElecA—.No par
Conv pref series A—No par
$7 pref class A No par

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
$6 preferred - No par

Gen Public Service No par
Gen Railway Signal—No par
Preferred 100

Gen Realty A Utilities 1
36 preferred No par

General Refractories—No par
Gen Steel Castings pf.-No par
Gen Theat EquipCorp-No par
Gen Time Instru Corp.No par
Gillette Safety Razor—No par
Conv preferred—..No par

Gimbel Brothers No par

$6 preferred No par
Glidden Co (The) No par

4H% conv preferred 60
Gobel (Adolf)
Goebel Brewing Co 1
Gold A Stock Telegraph Co 100
Goodrich Co (B F). No par
35 preferred —No par

Goodyear Tire A Rubb.No par
37 2d preferred Nonpar
35 preferred-.—....No par

Gotham Silk Hose No par
Preferred - -100

Graham-Paige Motors 1
Gr'by Con M SA 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 A West RRCo. 100
Green (H L) Co Inc 1
Greene Cananea Copper. 100
Greyhound Corp (The)-No par

5 Yt°7o preferred 10
Guantanamo Sugar No par
Preferred 100

Gulf Mobile A 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 35 pf.No par
Harbison-Walk Refrac.No par
Preferred —100

Hat Corp of America cl A 1
6H% preferred..— 100

Hayes Body Corp .—-2
Hazel-Atlas Glass Co 25
Hecker Prod Corp v t o-No par
Helme (G W) 25
Preferred 100

Hercules Motors No par
Hercules Powder No par
37 cum preferred 100

Hershey Chocolate.—No par
Conv preferred.—-No par

Holland Furnace No par

35 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 c new 25
Howe Sound Co 6
Hudson A Manhattan—..100
Preferred 100

Hudson Motor Car No par

Hupp Motor Car Corp 10
IllinoisCentral —100
6% pref series A.. 100
Leased lines-....—-—-100
RR Seo ctfs series A 100

3 per share
2:323* Jan 4

£105 Feb 11

483s Jan 4
41 Jan 4
48 Jan 4
34 Jan 4
6«4 Jan 14

47% Jan 25
116% Jan 19
43 Jan 4
120 Mar 12
128*Mar 4
76 Feb 3

26«4 Jan 4
109% Jan 7
60 Mar 5

36%Mar 16
4% Jan 6
26 * Jan 8
105 7 Jan 7

16i8 Jan 12
12% Jan 4
101 Mar 13
70% Jan
15i2Marl8

145 Jan 4

103s Mar 11
2578 Jan 11
54 Jan 26

11412 Feb 15
46%Mar 15
143 Feb 23

5234 Jan
39% Jan
2% Jan
58 Jan

68 Mar 16
72 Jan 11

60% Feb 10
11834 Jan
60% Jan
118 Mar 18

A 511Mar 19

127, Jan 15*
69 Jan

107% Jan
4% Jan
63 Mar 12
114 Jan 14

4% Jan
40% Feb 23
628* Mar
73% Feb 23
28 MarlO
37 Jan 26

15% Jan
84% Jan 16
20% Jan 4
83% Jan 29
43% Jan 5
54% Feb 15
5% Jan 5
6% Feb 25

111 Jan 6
31 Jan

79% Jan

27»4 Jan
114% Jan
100 Jan

11 Mar 18
92 Mar 5
3 Jan 2
6% Jan 4
378Mar 2

21% Jan 4
40 Mar 19
42 Feb 24
19 Feb 3

40% Jan 4
35 Mar 15

Jan 4
Jan 13
Jan 4
Jan 8

148* Jan 4
11 Mar 9

3 Mar 5
40 Feb 27
13 Jan 5

Highest

139
60
34
73

51% Jan
55% Jan
33 Mar

32% Jan 12
13% Jan
27 Mar 12

105% Jan
101% Jan
50% Jan
129 Jan
15 Feb 25

103% Jan 20
57, Jan

101 Jan 13

13% Jan
112 Feb 26
149 Mar 13

13284Mar 18
150% Jan
12934 Jan
60 Mar 13

102%Mar 12
47 Feb 25

10678Mar 12
21 Jan 27

31%Mar 4
11234 Jan 7
355 Mar 4
£37 Mar 18

i2234Mar 18
62 Mar 19

12% Jan 4
623* Jan 4
4 Jan 5

12% Jan 7
18% Jan 4
2 Mar 10

22% Jan 28
46 Jan 4
65 Feb 2

148* Jan 4

% per share
4lJ,Mar 11
107% Feb 9
52%Mar
46% Feb
58% Feb
39%Mar
97, Feb

543* Jan
122 Jan

54% Feb
135 Jan 14
18% Jan 12
83 Jan 9
32% Jan 13
116% Feb 11
73 Jan 4
48% Jan 8

4- 7%Mar 3
33 Jan 16
106% Jan 28

19% Feb l'
15%Mar 9

105% Jan 5
86% Feb 17
19% Jan 14
153 Feb 4
14 Feb 11

32% Mar 4
65 Mar 4

126%Mar 4
62% Jan 23
152 Jan 13
647, Jan 21
44% Feb 9
384 Jan 18

64% Jan 29
70% Feb 17
77 Jan 27
657, Jan 18
124 Feb 1

70% Feb 11
122% Feb 2
60% Jan 9

15% Feb 1
80 Feb 1
110 Jan 19

5% Jan 13
65% Feb 4
117% Jan 22

584 Jan 20
487, Jan 7
70% Feb 4
88 Jan 6
3384 Jan 25
437, Feb 11
207, Feb 1
88% Feb 23
29% Mar 9
90%Mar 9
61% Jan 28
58% Jan 18
67, Feb 25
8% Feb 19

115 Feb 17

50%Mar 11
87%Mar 11

f

47%Mar li
158 Mar 11
141 Mar 11

13% Jan 18
96 Jan

43* Feb
15 Jan 12
5% Jan 22

2734 Feb
48% Feb
47% Jan
28%Mar
65%Mar 10
42% Jan
145%Mar
64%Mar 10
39%Mar 10
98 Mar 3

167, Feb 8
11%Mar 18
434 Jan 11

59 Jan

17%Mar

59%Mar 6
108 Mar 11

3434 Feb 8
36 Jan 7

20% Feb 10
31 Feb 16
108 Feb 18
105 Jan 22
58%Mar 6
140 Feb 26

1784 Jan 11
107 Feb 26
8 Jan 14

10984Mar 3
157, Jan 25
126 Feb 9
166 Jan 6

39% Feb 11
185 Feb 3

135% Feb 2
678* Jan 21
111 Jan 19
528* Feb 5

Range for Previous
Year 1936

Lowest Highest

$ per share
z247| Jan
100% Feb
40 Apr
30% Sept
45 Deo

25% Mar
37, Aug
32 June
106 Aug
24% Apr
95% July

63 July
23% July
108 Nov
47% Jan
31% Apr
3% Jan
11%May
100 Nov

15% Deo*
8% May
97 Jan

42% Apr
10»4 Apr

3 per share
36% Deo
1058* Nov
58% Nov
42% Deo
56% Deo
34% Deo
II84 Mar
48i, Deo
120 Deo

45% Deo
127 Feb

141
7

5%
17

70%
49
140

Jan
Oct
Jan
Jan
Jan

Deo
Jan

34% Apr
33% Feb

7, Jan
14 Jan
19 Jan

19% Jan
68 July

Oct
Jan
Jan
Jan

Jan
Feb
Jan

120% Jan
3084Mar
43% Jan
114%Mar
415 Jan
41 Jan

277, Feb 11
73 Jan 11

17% Jan 22
90%Mar 10
57, Jan 21
157, Jan 21
23% Feb 17
2% Jan 16

38 Mar 17

67%Mar 11
72 Jan 20

25%Mar 11

116

637,
118

18%

6%
38
105

3% Apr
32% Apr
106 Jan

2 Apr
26%May
33% Apr
32% Apr
17 July
30% July
13% June
70 Aug
6% Jan
84 Oot

37% Dec
62% Sept
37, Jan
6% Nov

116 Feb

13% Jan

t 74 Sept
21%Tjuly
87 Jan

zlOO Dec

8% Apr
77 Jan
2 June

1% July
3% Apr
16 Apr
24% Aug
28% Jan
16 Jan

32% Jan
31 Jan
136 Jan

50% Mar
22 Apr
65 May
148* Deo

97«, Oot
36% Feb

*135 Apr
78 Deo
63% Feb
7% Aug
30 Nov

105% Aug

177, Nov
14% Nov
1041, Apr
76 Deo
20 Nov
155 Oot

11% Jan
28 Deo
60% Deo
128% Nov
59% June
162 Deo
65 Deo
44 Nov
4% Feb
71
77
81

70%
123
77 Nov

123% NOV
69% Deo

15% Deo
72 Deo
110 June

6% Feb
57 Deo

118%Mar
47, Deo
48% Deo
71 Deo
89 Deo

31% Deo
44% NOV
193, oot
90 Jan

27% Nov
92 Nov

65% Jan
66 Deo

7% Feb
10% Feb
118 Oot

35% Deo
86% Nov

Oot
Oct
Oot
Jan

Aug

1% July
24 July
9% Jan

30% Jan
28% Jan
30 Jan

June
Jan
Jan
Dec
June

33
6
14

1104
100

30% Jan
120 Jan
12 Jan

104 Nov

4% Apr
99% Dec
12% Aug

117 May
150% July
25% Apr
84 Jan
126 Aug
587, Sept
102 Sept
30% Jan

108 June
9 Jan

19% Jan
108 Feb
407 Dec

397, June
22% July
5484 June
6% Jan

48% Jan
3% June
8% Apr
13% May
1 Jan

18% Apr
30 June
68 Jan
11 May

317,
116%
1057,
14%
96%
4%
11%
6%

x25%
44

62%
22%
46%
42%
149%
65

397,
95

177,

pr
Deo
Deo
Deo

July
Feb
Mar
Jan
Nov.
Dec!
Nov!
Oct!
Oot!
DecJ

Aug |
Oct!
NovI
Jan!
Nov

484 Dec
66 Deo

19% Mar

62% Oot
63 Aug
347, Deo
37 Aug
15% Deo
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
136 Apr
80 Jan
119 Feb

49% Deo

124 Deo

33*4 Oot
427, Deo
115 Oot
544 Feb

44% Feb
33 Mar

*78% Nov
137, Deo
65 Deo
57, Jan
17% Feb
22% Nov
3% Feb
29% Oot
54% Sept
73% Oct
20 Oot

• Bid and asked prices; no sales on this day. X Companies reported In receivership, a Deferred delivery. » New stock, r Cash sale. 1 Ex-dviidend. y Ex-rights.
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Volume 144 New York Stock Record—Continued—Page 6 1915

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 13

$ per share
*17% 18%
3778 385s

140

*136l8
129i2
2934
5i2

IO84
9%
27U
784

55
*178

10714
148

14i8
12%
16i8
71U

*13014
175s
1284
63a

103U
51

♦110
*8

*678
*5012
26
*48
51

106

1384
3412

♦105
*22

*27
126

*78i2
143

*121l2

140

129i*
30i2
5i2

1034
978

28
8

55
182

10712
148

14l2
13U
16%
7178

133
20

1384
738

108
61

110l2
9

784
54

26

48l4
51
106

14i8
34%
106
23

28l4
126
80
145

123%

132
4212

2*5* "
43

3414
25
105

19i2
17

10434
665s
19%
42

8I4
6734
26i2
13i2
138

4312
23

22l2

132

4212
*11812
2484
43

*32

2478
*100

19%
1634

*

*66%
I884
*41

714
6478
26i8
*125s
*115
*42

2278
*2118

*32l2 3234
21U 2I84
*165s 1718
27i2 275s
46% 47

♦187 199

22% 22%
25s 25s

•143s 15
134l2 134l2
1812 1834
5H2 521s
7034 71%
1414 145s
*26 27

101«410134
IOII4 102
*154 166

2212 2284
75 76

*57i8 68
51i2 51iz
7784 78%

Monday
Mar. 15

$ per share
18 18

375g 38i4

*137

136i8
122U
2978
5i2

1058
914

265s
8

6584
177
106

14914
1384
11

I6I4
701*

♦13014
17it
12i2
63s

101
a51
♦110

9

*65s
*6012
26
48

4914
104l2
135s
3414
105
*21

27l2
♦126

♦781*
144

♦12312

140

136iS
12234
31

558
1078
93s
27i2
738

66
177
107

149U
1414
1134
16i2
7178

133

1812
1388
634

10434
51

1101*
9

734
53
26

48ifi
50i4

10412
14

3414
105

2134
2712

13212
80
145

12334

Tuesday
Mar. 16

$ per share
1778 18
38% 3914

*138 139
*13312
12234 124
29U 303s
5l2 558

1034 1078
978 1112

265s 27i2
8 83s

55 5614
172i2 176
106i2 10712
148 148
1378 14
1138 1178
16 16U
70% 7112

13U4
42

25
43
34
25
105
20
17

10434

193s
42

8«4
68I4
2684
I384

138
44l2
23
22

107
3

73U
9U

♦39i8
*106
243s
143

2314
96U
39l2
*3314

*13112
59U
56

*125s
62

*5U
21

*1584
♦30
13

2512

53S
1258
2i8

•14i2
»305S

43«
*47

29U
12i2

107
3i8
73i2
9U

393s
108

24i2
143

23l2
9614
4084
3412

*6*0%
56i8
13

62

512
2li2
16

33l2
13

251*

534
1278
218

1578
32
43g

4912
2934
138s

*68 69

39U 39i2
*15014 160
65 6514
1334 1384

*4258 43
♦ 45
♦ 109l2

131U
4134

*120

24l2
43
34
25

♦100
20

1634
*

*65*
18«4
*41
8

6512
26is
*1212

♦115
♦43

2278
22

*3212 33U
21is 22
165s 165s
26U 26«4
47 47

♦184 199
22 22%
2l2 258
14i2 14i2
134 134

18l2 1878
49 5014
70l2 70s4
14% 145s
26i8 26is
102 102

101U 10234
*154 166

*2178 2278
7512 76i2
673s 573s
*51% 52
77U 7858

*13014
18
13
63s

103i8
a51

110l2
»8i4
♦65s
*5084
*2634
*47i2
49

1031*
1384
34
105
♦21
♦28
*126
78'4

14384
♦120

133

1818
13is
078

104i2
51

110l2
8i2
734
54
27

4784
4958
103l2
14i2
3414
105
22

2878
132i2
78s4
145l2
124

132

4134

27%
44

3378
2478
105

19i2
I684

10434

*10678
3

71
9

39is
*106
243s

♦140l2
♦231*
96U
385s
*3314
*13U2
58i2
54i2
*125S
62
5i2
22

16
*30

1234
*25

108
314
72i2
914

393s
108

2478
143
24

9614
40

34l2

59%
55

13

62

6l2
253s
16

3312
12%
26

5 538
1258 1234
218 214
15 15

303s 30&8
438 438

*4714 4912
28s4 2912
12is 12%

68 68

3814 3814
♦150U 160
65U 66
1334 13«4

♦425s 43
.... 45
* 10938

13H4
4134

*120
2534
43i8
*32

2434
105

1912
1658

10434
65l2
1834
*41

83g
67l2
26

12l2
*130
*43
23

*21'8

•32i2
215s
*16i2
26i4
47i2

*184

2212
212

♦1384
134U
19i8
4934
7034
143s
26l2
10H2
101l2
*154

22ls
75
56

5212
7758

♦1067s 107
314 334
72i2 73
9 9i8

3912 39i2
*106 108

243s 2434
143 143

2312 235S
9684 9734
39 39i2
34 34

»13H2 ---

5812 59i2
5512 56
1278 127g
61 6134
6l2 712
25 27
16 I6I4
*29l2 32
123s 1284
*25 26

5 514
125s 1234
2i8 238
141* 15i2
32 3234

19U
42

85s
68i2
20i8
12i2

138

44i2
23i8
221*

45
22
18

2714
47i2
199

2278
234
143s

13434
19i8
5134
71l2
145s
26i2
102

102i2
16634
2218
75U
56l8
533s
7878

Wednesday Thursday
Mar. 17 Mar. 18

I per share
18 18

z387a 3984

139

*133l2
122i2
29U
*5%
IO84
10%
2584
77S
54

172'4
10612
148

1312
1138
157s
705s

139

1237s
2934
55s

1078
1114
27

8U
5412

17358
107i2
148

14U
lll2
161*
71%

*130U 133
1714 183s
12i2 13
63s 65s

104i2 106U
62i4 52U

*110 11078
812 8i2
*7 734
5212 52i2
26 .26

47i2 4712
49l2 49l2

♦102i2 103U
141s 1412
34 35

*105 106

21U 2114
28 28i2

*126 132i2
*7812 80
145 147
*120 124

4l2
48

478
48

2918 3012
123s 123s

66I2 6712
38% 3834

*15014 160
6518 6578
1312 1384

*4212 43
* 45

1093s 1093s

130

413g
121

2734
44U
*30i2
2434

*105
19

I6I2
105

65l2
1834
4012
83s
66i4
26
12

*115
*43

227b
*2H8

131i2
4134
121
29

4458
333s
2434
110

1912
16i2
105

6612
19%
41

884
683s
2618
12i4

138

44i2
23i8
2212

♦3212 45
*21% 2178
♦165s 18
2634 2714
48 48

*184 199

233s 245s
25g 234
14i4 145s
134 134i2
19 19i8
51% 52%
70% 71
1438 145s
26U 26%

*10012 102l2
101l2 102
*150 160

22l2 2212
73i2 7412

*5434 55
527s 5312
78 [, 7812

$ per share
1738 1738
377s 3914

137 137
*13312
11812 120
2812 29
5i2 658

105s 1058
10 1034
2414 2578
75s 81S

5312 54
170 171

110314 10512
146 146
13'8 137s
10U 1034
1534 1584
69 70%

*130i4 133
17 1714
12 1212
6I4 6i2

102i2 105
50 51

109i2 I09i2
I 8I4 85s
*684 784
5212 5212
*26 2634
46l2 47
4714 4814
102i2 102i2
135s 137s
337s 3434

105 105

*2112 22
28 28l2

*126 13212
793s 793g

141 146
120 120

Friday
Mar. 19

% per share
17i8 173s
38

136 137
*13312
118 11984
2838 29
5i2 5i2
lOU 10%
10 1012
24i4 2512
778 8U

5384 553s
zl70 170
103

♦146
13
10

104
148

1384
1058

153s 1534
68is 69%

*13014 133
171s 1778
12I2 13
638 684

10314 105
*50l2 51
1107s 11078

884 9
784 734

50S4 55
26 26

4612 46i2
4712 4834

*102i2 104
13i2 14

*3312 34
104 105
*21 22

*2712 2812
*126 132i2

797s 797s
*142 143i2
*110 140

Sales

for
the

Week

Shares
800

18,700

*10678
3i2
74

884
*38i2

*10434
24i2

*140i2
231J>
98i2
39i8
34

*13112
58
55

*1258
*60

714
2534
16U

*29l2
1212
25

5i8 514
125s 13

107
334

7434
914

3878
108

2484
144

235s
99
40
34

5878
56i2
1234
60i2
712

267g
I6I4
32

125s
25

23g
15
*32

484

2l2
15%
33i2
434

*47U 4934
29 30

12i8 1238

6612 67
3884 39

*150% 160
6578 6578
136s I3S4

*42% 43
*.... 4484
* 109

128
*40

120
26i4
42 I2
31

2414
106
19

16%
105

62i4
18%
3934
7%

6334
2584
12

*105
42

2234
*21i8

32l2
21%
16%
2534
47

♦184

223g
2%
1378

131

18%
5034
68i2
14

26l4
*100%
102

*150%
2234
74

5434
51l2
7634

*10678
338
71%
878
38i4

*105

2378
*142

23l8
97

37

*3314
*131%

5634
5334
125s
58i2
634

25%
1534

*29%
123s

*2458

5

12l2
2%
1434

*3058
4%

46

27%
1158

130
42

121

28ig
43
31

24%
106
19

10%
105
65

18i2
40%
8

6512
26i8
12

135
43
23
25

32i2
2184
165s
26%
47i2
199

24i8
25g

1414
132

1834
51

70%
143g
26%
102l2
102
160

22S4
75
55

52%
78

07

35g
74

9l8
38l2
108

24l2
144

23%
99

3834
3334

58"%
55

1258
59

684
2512
16

32

123g
25

5%
127g
28g

1434
3312
412

47%
2834
H84

66 66

37l2 3858
*150% 15934
61i2 65%
13% 1334

*42% 43
45

* 109

127 12734
3912 40

*118i2 120
27 283g
43% 43%
31 31%
*243g 24l2
*105 110

19% 19%
163s 16%

*104i2 106%
62l2 64i4
18% 18%
*38 39'4

734 77g
63% 6334
2534 2578
1134 1184

*110 140

*41% 4178
2234 23
*21% 25

32% 32%
21% 21%
*15% 18
26 26%
46% 47

*184 199

2234 2334
2% 2%

*14 1434
130 130
*1884 187g
5034 5034
68 69

1378 14
*26% 2634
*100% 102%
101% 102
*155 159%
2234 2234
7334 7334
54% 54%
5134 52%
76% 77%

♦1067s 107
3% 378
72 72%
834 9

*38% 39
*105 108

2384 237s
143 143

23% 23%
96 97%
3678 38
3384 3334

*131%
56 57

53% 54
1134 12%
58% 59
7 7

* 25%
1534 1584
30 30
12 12%
2434 2434

5 5%
12% 1278
2% 2%

*1434 16
*30% 33%
*4% 4%
*47 47%
27% 28%
11% 12

600
10

3,600
15,300
2,800
3.900

22,100
65,800
19,400
1,800
1,100
5,500
600

15,700
15,200
3,900

48,100

12*606
13,000
48,400
36,300

900
170

240
40
760
500
700

2,500
100

49,800
1,800

70
200
600

"""406
5,100

20

65 66

37% 37%
*150% 159
63 63

13% 13%
42% 42%

* 45
* 109

240
900
40

29.800
2,100
600

1,100
40

1,800
1,600

80

49,500
3,700
400

25,400
1,630
7,200
500

""460
5,200

10

30

4,700
300

4,900
2,300

45",400
3,600
710

1,400
1,300
6,200
4,600
9,700
400
500

4,500

"loo
1,900
700

4,300
9,700

100

67,900
8,900
7.200
500

"

7"200
170

1,100
1,500

14,000
300

"0*566
4,600
900

2,300
5,500
2,290
900
20

2,600
500

12,700
8,100
730
300
50

380
400

25,600
3,800

1,500
3,500

'

2*800
1,700
100

"""16

STOCKS
NEW YORK STOCK

EXCHANGE

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

J Interboro Rap Tr v t o-.lOO
Intercont'l Rubber....No par
Interlake Iron No par
Internet Agrlcul No par
Prior preferred 100

Int Business Machines.No par
Internat Harvester No par

Preferred ...100
Int Hydro-El Sys d A 25
Int Mercantile Marine.No par

Internat Mining Corp 1
Int Nickel of Canada..No par

Preferred 100
Inter Pap & 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 A Teleg No par
Interstate Dept Stores-No par
Preferred — 100

Intertype Corp No par
Island Creek Coal 1
Preferred— 1

Jewel Tea Ino No par

Johns-Manvllle No par
Preferred -100

Rights.
Jones A Laugh Steel pre!—100
Kalamazoo Stove Co 10
KanCity P A L pf ser B No par
Kansas City Southern 100
Preferred.—. - 100

Kaufmann Dept Stores.$12.50
Kayser (J) A Co 5
Keith-Albee-Orpheum pf—100
Kelsey HayesWheel conv cl A1
Class B "

Kendall Co pt pf ser A.No par
Kennecott Copper No par
Keystone Steel AW Co No par
Kimberly-Clark No par
Kinney Co No par
Preferred -No par

Kresge (S S) Co 10
Kresge Dept. Stores—No par
Preferred 100

Kress (S H) A Co new.-No par
Kroger Groo A Bak No par
Laclede Gas Lt Co St Louis 100

6% 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 Valley RR 50
Lehigh Valley Coal No par
Preferred.—. 50

Lehman Corp (The)—No par
Lehn A Fink Prod Corp——6
Lerner Stores Corp.—No par
Libbey Ownes Ford Gl.No par
Libby McNeill A Llbby No par
Life Savers Corp —5
Liggett A Myers Tobacoo—25
Series B 25
Preferred 100

Lily Tulip Cup Corp...No par
Lima Looomot Works—No par
Link Belt Co No par

LiquidCarbonic No par
Loew's Inc No par

Preferred— No par
Loft Inc No par
Lone Star Cement Corp No par

Long Bell LumberA—No par
Loose-WilesBiscuit ...26
6% preferred 100

Lorillard (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 Inc No par
Madison Sq Gard v t c.No par
Magma Copper 10
t Manatl Sugar 100
Preferred 100

Mandel Bros -No par

t Manhattan Ry 7% guar.100
Modified 5% guar 100

Manhattan Shirt—.......25

Maranalbo 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
Mathieson Alkali Wks.No par

7% preferred .....100
May Department Stores—10
MaytagCo.. No par
Preferred No par
Preferred ex-warr'ts.No par
Prior preferred No par

Range Since Jan. 1
On Basts of 100-Share Lots

Lowest

% per share
1284 Jan 4
36% Jan 26
1% Feb 8

130% Jan 20
135 Feb 3
112% Jan 25
22% Jan 4
5%Mar 13

10%Mar 19
434 Feb 5
16% Jan 4
5 Jan 2

42 Jan 4
170 Mar 18
102% Feb 24
146 Mar 18

87s Jan 4
6% Jan 4
15%Mar 19
62% Jan 29

Highest

4

123
132% Jan
10% Feb
10% Feb
534 Jan

90% Jan
41 Jan

109% Mar
8 Jan _

6% Jan 26
48 Jan 13
20 Mar 13

46%Mar 18
31% Jan
90 Jan

11% Jan _

29% Jan 26
103% Feb ~
1934 Jan _

25% Jan 26
121 Jan 16
78% Feb
134 Mar
120 Mar 18

4*16Mar
123 Jan 4

39%Mar 19
117 Jan 6
20 Jan 4
42 Feb 5

28% Jan 13
24%Mar 18
103 Mar 1

1878 Mar 10
16%Mar 19

103 Jan 20
56% Jan 29
17% Jan 6
39% Feb 23
5% Jan 5

47% Jan 12
2534 Mar 18
11»4 Jan 6

zl27 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
49 Mar 15

67% Jan 4
934 Jan 2

25% Feb 25
101 Mar 10

100%Mar 10
159 Mar 12
21% Jan 21
59 Jan 4
54% Jan 5
43% Jan 4
64% Jan 4

106% Jan
2% Jan
56 Jan

6% Jan
38% Mar 18

107 Feb 17
2234 Jan
142 Jan 6
23 Mar 12

z88% Jan 29
29% Jan
33%Mar 10
131% Feb
4234 Jan 5
50% Jan 26
1184 Mar 19
53 Jan 4
5 Mar 9

20 Mar 5
•r 14 Feb 6

29%Mar 10
12 Mar 19
237g Jan 4

434 Jan
10% Jan
2 Jan 9

14%Mar 11
30%Mar 11
4%Mar 12
46 Mar 18
1878 Jan 4
9 Feb 15
% Feb 11

60 Jan 4

37%Mar 3
155 Feb 25
59% Jan 22
13%Mar 19
42% Feb 24
43% Feb 5
106% Jan 7

$ per share
22% Jan 20
40% Jan 11
2% Feb 17

144 Feb 5
137 Jan 21
131% Mar 6
33% Feb 23
6 Jan 18

13*4 Jan 20
11%Mar 16
28% Mar 11
8»4 Feb 10

59% Feb 11
189 Jan 4

111% Jan 22
162 Jan 18
1678 Jan 29
13%Mar 13
18*4 Jan 7
73%Mar 10

135*4 Jan
21% Jan 20
14% Jan 20
7% Jan 20

109*4Mar 12
52%Mar 11
111% Jan 0
10 Feb 16
8*4 Jan 30

57% Feb 16
28*4 Jan 25
49% Jan 4
52 Mar 11
110 Feb 19
157b Feb 17
36% Jan
106 Jan 26
26% Jan 30
29 Mar ~
126 MarlO
87% Jan 5
155 Jan 8
126 Jan 2

63t6Mar 11
136 Feb 15
46 Jan 6
121 Mar 17
29 Mar 17

447S 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
8*4Mar 15
70 Feb 8

29% Jan 2
lSTs Jan 16

147 Jan 13
47% Jan 23
24% Jan 14
2778 Jan 14

41% Jan 14
24 Mar 6

17*4 Mar 1
27% Mar 11
51% Feb 1
203 Feb 1

24%Mar 17
3*4 Jan 18
18% Jan 18
137 Mar 8

21% Feb 11
68% 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
5378Mar 3
81%Mar 3

110 Jan 23
378 Feb 2
75% Mar 11
10*4 Jan 26
43% Jan

109% Jan
28% Feb
147*4 Jan 20
28*4 Jan 13
99 Mar 17
41*4Mar 11
36 Feb 11

132% Feb 9
62% Mar 8
58% Mar 8
15% Jan 20
63 MarlO

778 Jan 12
30 Jan 11

167s Jan 11
39 Jan 14

16% Jan 20
29% Jan 30

6*4 Feb 17
14% Feb 13
27S Jan 20
20 Jan 21
39 Jan 20
6 Jan 20

51*4 Mar 4
30%Mar 10
1378 Jan 10

% Feb 9
74 Feb 6

41*4 Jan 8
165 Jan 25
66%Mar 11
15% Jan 11
44 Jan 13
45 Jan 13
111 Jan 22

Range for Previous
Year 1936

Lowest Highest

% per share
4% Jan

25% May

106 May
125 Aug
88% July
6% Jan
5 Oct

1078 Dec
2% Jan
9% July
27s July

22*4 July
160 Apr
56% Jan
148% Jan

2*4 Apr
4% Jan
13% Dec
43% May

125% Feb
3*4 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% Sept
10% Apr
82 Jan
15 Jan

24% Aug
113 Apr
58% Jan
88 May
121% Feb

*7*5% May
39% July
116 Nov
13 Jan

19% Jan
17 Jan

23% Deo
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

1578 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
257i Jan
36 July
32% June
43 Apr

104% Feb
2 Apr

35% Jan
3% Jan

*38% Oct
107 May
21% Apr
140 Dec
20 May
57% Jan
22% July
33 Oct

127% Jan
27*s Jan
40% Apr
8% Jan

34% Jan
1% Jan
7% Jan
7 June

32 Dec

1278 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 Jan

$ per share
15% Nov
41% Nov

147
140
122

Feb
Dec

Nov

24% Deo
7% Jan

18% Jan
5% Deo
18% Deo
57* Mar
7% Deo

194 Deo

105% Deo
160 Apr
10% Deo
8 Feb

18% Deo
66% Nov

136 Nov

23% Deo
1478 Deo
8% Deo

98% Dec
48% Nov
112 Sept
11% Oct
10% Oct
61% Nov
30 Oct

53% Feb
35 Nov
93 Nov

19% Feb
37% Nov
107 Oot

22% Apr
31% Nov
126 Sept
93% Nov
152 Deo

126% Deo

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% Oot
46% Deo
7% Jan

61 Nov

32% Nov
18% Nov

135 Deo
51 Nov
28 Jan

337| Jan

50% July
26% Feb
18% Nov
18% Deo
45% Nov
180 Nov
22 Oot
4 Feb
19 Oot

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

6178 Deo
8% Mar

45 Jan
113 Sept
26% Jan
151 Jan

30% Oot
102% Oot
35 Feb
42 Jan

134% Nov
49% Oot
66% 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
55 Feb

60% Apr
110% Oot

* Bid and asked prices; no sales on this day. t Companies reported In receivership a Deferred delivery n New stock r Cash sale, t Ex-dlvldend. y Ex-rights.
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1916 New York Stock Record—continued—Page 7 March 20, 1937

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 13

$ per share
31% 31%
20% 20%
100 100

51 51*4
23% 23%
40 40%
8334 84

1434 15%
46% 46%
17 17%

*107 112

2878 29%
*90 98

78 78,

14% 14%
*44 45

*136 140

*37 40

*70% 72

&24 24%

3378 34%

$ per share
31 3 1%
1934 20
*90 105

51% 52
*24 24%
40 40%
84 84

1478 15%
4534 46%
17 17%

107 107

*28% 29
*90 9734
79% 79%
14% 14%
45% 4534

*136 140

*36% 40
168% 69%
23 23%

■ 46 ~ 46%
^119 119%
*104% 1073g
*117 118%
*114
15
*99
*2

43g
5%

3078
87g

32

434
10%
37
93

673g
*43
*64

2%
337g

122%
153g

103
2%
4%
534

307g
9

3234
478
11

37%
93

68%
46

6534
234

3378

23 2338

33

*89

3134
90

*107

1784
*65

22%
44%
22%
*16
31

*155

28%
*100

37%
25

112%
*107

2238
8%

32%
*36

42%
*160
*147

ik
1%
%

87

81%
*126

10%
*12%
53

*61%
*

"34"
37%

, *87

5184
* 65
4.95%

33

93

3134
90

108%
18

68

2234
45

22%
16%
31%
163
29

101%
37%
25%
112%
108%
22%
8%

33

36%
43%
167
150

49%
12

134
34

88%
8234
129

10%
1234
53%
64
107

3434
38%
89

53%
66%
96%

Monday
Mar. 15

Tuesday
Mar. 16

$ per share
30% 31%
20 20%
*90 105
52 5234
24% 24%
3978 40%
*82 83

1478 1578
46% 46%
*16% 16%
*106 107

27% 28
*90 97%
80 80%
14% 14%
44% 44%

*136 140
*38 40
70 70%
23 23%

34

45%
118

*104%
118
*114

14%
98
*2

*4%
*5%
30%
8%

31%
434
10%
37

92

66%
43

*64%
2%

*33%

22%
49%
33

91%
31%
90

*107%
17%
66

22%
*44%
22
16

31

160

28

100
36%
24%

*111%
107%
22%
8%

32%
*35%
41%

*157
*147

50%
11%
*1%

%
85%
81%
127%
*10%
12%
52%
*62

I

*32"
36%
87

50%
65%
94

34%
46

119%
107%
118%
122%
15%
98

2%
5%
6

32%
9

32
5

10%
37
93

67%
43

65%
2%
34

23
51

33%
93

31%
90

108%
17%
66

22%
45

22%
16%
31%
160

28%
100

37%
25%
112

107%
22%
8%

33%
36%
42%
167
150

51%
11%
2

%
87
87
128

10%
12%
52%
63

107

34%
37%
88

52%
67

95

9% 10 10% 10%
ft 19% 20 183S 19%
132 132 132 132

*137 160 *137 160

1% 1% 1% 1%
♦ 98

9"8% 878 878
2378 2438 23% 24%
5% 5% 5% 5%

'

*5% 5% 5% 5%
1334 14 1334 1334
72% 72% 72 72

*90% 98 *96% 98

109 109 108 108%
338 3% 3% 3%

*251 253 251 255

*109% 110% 109% 109%
•!, 2734 28 27% 28

*54 55 55 55%

i 1478 15% 1434 15%
*95 98 *95 9778

**97% 99% 97% 97%
34 347g 33% 34%

*53 5678 52% 53

6% 638 6% 6%
*35 38% *36 38%

'

22% 22% 21% 22%
64 64 64 6438
2278 23 22% 2278

*10534 110 *100 110

*1678 17% 17 17

42 42 413s 42

*128% 135 *128% 133
22% 23% 22% 23%

* 140 * 140

*92% 95 "93% 937g

*23% 24 23% 23%
* 70 *55 70

*il234 *11234
*188% 190 185% 188
20 20 20 20'%

13% 13% 12% 13%
37 38 38 38

233$ 2338 22% 2234

*28% 297g 2834 2884

33%
46

118%
104%
118%
*114

14%
*97
*2

*4%
5%

30%
8%

31%
5

10%
36%
93%
66%
*42%
64%
2%

*34%

22%
50%
33
*90

31

90

108%
17%
66

22%
43%
22%
16%
31%

n

~28%
*100
37

24%
112

108
22%
8%

33%
35

40%
*157

*147
51

11%
2

* *%
86%
86
129

10%
12%
52%
63%
106
34

37%
89

51%
66
96

*9%
*18%
*130

*137

3378
46%
119

107%
118%
122%
15%

103
2%
5

578
31%
9

32%
5%
11%
37%
93%
67%
45

64%
2%

34%

22%
50%
33%
93
31

90

108%
17%
66%
22%
44%
22%
16%
31%
159

28%
101%
37%
25%
112

108

22%
8%

34%
35%
42%
167
150

52%
117g
2

%
88

89%
129%
10%
12%
52%
64%
106

35%
38%
89

53%
69

97

10
19

134%
160

1%

87g
24

13%
*70
98

107%
3%

a255

*109%
27%
*54

15%
9778
*97
33%

53
6%

38%
21%
63

22%
*101

17

4078
*128%
22%
*95%
93

23%
♦

*112%
*186

19%
12%
39

*22%
*29

9

24%
5%
5%
13%
72
98

109

3%
255

110%
28%
55%
15%
98

99

3478

53

6%
38%
22

63%
23
110

17%
41%
133

2278
140
94

24%
70

lVl"
19%
13
39

24%
2978

Sales

for
Wednesday Thursday Friday the

Mar. 17 Mar. 18 Mar. 19 Week

$ per share $ per share $ per share Shares

30% 30% *31% 31% 31% 31% 1,500
20% 20% 19% 20 19 19% 5,600
*97 104 *95 105 *95 102 100
52 52% 50% 52 52 52 2,100
2334 25% 24% 24% 24 24% 1,400
3978 40% 3978 40 3978 40% 6,900
81% 82 81 82% n40% 41 1,500
15% 16% 15% 1534 15% 1534 69,600
4634 47 *46% 47 46% 46% 1,300
1678 17 16% 1634 16% 1634 2,400

*106 107 106 106 105% 105% 110

28 29% 27 29 27% 28 5,100
*90 9734 *90 9734 *90 9784 .......... -

80% 8078 80% 80% 7978 80% 1,600
14 14% 13% 14 13% 13% 6,600
44 44% 44 44 43% 43% 460

136 136 *125 140 *125 130 10

*38 40 38 38 *36% 40 20

6934 6978 68 69 68 68% 2,100
2278 23% 22 2278 2178 22% 14,000

33% 3378 32% 33% 317g 32% 12,000
46 46% a;44% 45% 44 45 4,600
118 119 H19 119% *115 118 520

*104% 107% *104% 10434 *104% 10434 MMMmmm

11834 120 118 118% *118% 120 700

118 118 114 114 *114 123% 20

14% 15 14% 1434 14% 14% 16,900
*95 99 *94 96% 95 95 200

2% 2% 2% 2% 2% 2% 1,000
5 5 *4% 5 *4% 5 300

578 578 534 534 584 584 340

30 30%
934

29% 2934 29 29 4,500
9% 9 9% 884 9% 32,200

3278 34% 31% 3378 32 33% 27,000

53g 6% 5% 6 5% 6 16,100

11% 12% 1078 117$ 10% 12 22,000

37% 37% 37 37 35% 36% 1,600
93 94 92 93 91 92 2,700
67 68 362% 66% 62% 63% 48,000
*4234 43 *4234 45 43 43 300

*64% 65% 64 64 *64 66% 50

2% 2% 2 2% 2 2% 69,300

34% 3484 33 33% 32% 33 2,300

23 23 22% 2278 22 22% 6,000
49 49% 47% 47% * 48- 48% 2,100
34 3478 34 3478 36% 39% 12,200

9278 94 94% 95 96 99% 1,180
31 31% 330% 3034 *30% 32 800

89% 90 87% 88% 86% 87% 1,100
*107% 108% *106 108% *106 108% 10

17% 1734 17% 17% 17% 17% 10,200
*66 68 65 65 *63 66 400

22% 2278 22 22% 2178 22% 33,200
44% 4478 40% 44% 43 43% 560

22% 23 21 22% 21 21% 6,500

16% 1634 16% 16% 16% 16% 1,500
31 31% 30% 31 30% 30% 12,900

* 158 ♦ 158 * 158 100

"28% 29% ~28% 28% "28% 28% 3,400
*100 101 100 100 *95 9934 200

37 37% 3534 3634 35% 36% 7,500

24% 25% 24% 24% 24 24% 29,800
112 112 112 112 112% 112% 110

108 108 108 108 108% 108% 130

22% 23% 21 2234 21% 21% 5,900

8% 8% 8% 8% 8% 8% 780

34% 35 33% 34% 33% 34% 107,600

3534 36 335% 36 *34% 37 1,000

39% 40% 38% 39% 37% 39 22,300
*157 167 *157 166 *156 166 •MMM-M

*147 150 *147 150 147 147 10

52 52% 51 51% *5078 52% 2,400

1134 12 1134 12% 1178 12 12,000
*1% 2 *1% 2 1% 1% 300

*34 78 % 34 % 34 1,500

86%
86%

87% 385% 86% 8534 8634 13,400
88 83% 86% 83% 85 9,600

126 127 *125 129 *125 129% 700

10 10% 10 10% 10 10 2,200

12% 12% 12 12% 12% 12% 1,700
*52 53% 52 52 *50% 55 1,000

63% 63% 61% 63 61% 61% 1,400
* 106 * 10578 * 10578 50

"37" 37 "35" 35 "32" 35 220

37% 38% 336 37% 36% 37 17,700

88% 90 85 88 85 86 1,300
54 55% 51% 54 51% 43% 335,400

70% 72 66 68 68 70 7,500
97 99 94% 95 94 95% 2,800

*9% 978 9% 9% *9% 10 360

18% 18% 18% 19% 1878 19% 790

130 131% 130 130 *130 134% 70

*137 160 *137 160 *137 160

1% 1% 1% 1% 1% 1% 8,400
*94 _ *94 *94 MM~M MM--..-

9%
"

9% 87g 9% 834 9% 10,500

2434 25% 23 24% 23% 24% 9,000

578 6% 5% 6% 6 6% 13,900

5% 5% 5% 5% 5 5 3,600

1334 1334 1278 13% 12% I284 3,300
70 * 70 *70% 72 *70 72 30

98 98 98 98 *90% 99 80

109 109 *109 109% 109 109 210

384 4 3% 334 334 4 6,800
259 260 260 260 260% 260% 900

*109% 110% 109% 109% 109% 109% 80

27% 28% 27% 28% 28% 28% 45,600
54% 54% *54% 55 55 55 700

15% 15% 1434 15% 1478 15% 32,600
98 98 98% 98% 100 100 1,000
*97 99 * 97 * 97 10

3478 357g "33% 34% "33" 34% 59,400

53 53 *53 54 *53 55 70

6% 684 6 6% 6 6% 9,000
38% 38% *32 37 *31% 38 20

21% 22 20% 21% 20% 21% 76,200
63 63 61% 62% 60% 61% 3,100

21% 22% 21% 2178 21% 2134 8,400
*101 110 *100 110 *100 110

17 17% 1678 17 1634 I684 1,200
38% 4Q34 37 38 37 3778 6,200

*128% 132% 127% 128 127% 128 80

22% 2278 21% 22% 21 21% 28,200
*98 140 *130 140 * 140 - - - - - -

9334 94 92 94 "90" 90» 1,200

23% 2334 23% 24% *23 24% 800
* 75 * 75 * 75

*Il284 •• MM *n234 *11234
188 193 186 189 187 188 2,700

19% 20 1934 20% 20% 20% 5,800
13 13% 13 13% *12% 13% 300

38 39% 38% 39% 38 38% 510

24 24 24 24 2334 24 450

28% 29 28 28% *26% 28 700

STOCKS

NEW YORK STOCK
EXCHANGE

Range Since Jan. 1
On Basis of 100--Share Lots

Lowest

Par

McCall Corp No par
McCrory Stores Corp new—1
6% oonv preferred 100

McGraw Eleo Co 5
MoGraw-Hill Pub C0..N0 par

Molntyre Porcupine Mines._5
MoKeesport Tin Plate-No par
McKesson A Bobbins 5

$3 oonv preferred No par
MoLellan Stores 1
6% oonv preferred 100

Mead Corp No par
$6 pref series A No par

Melville Shoe No par

Mengel Co (The) 1
5% conv 1st pref---—-100
7% preferred 100

Meroh A Mln Trans Co.No par
Mesta Machine Co 5
Miami Copper 5

Mld-ConMnent Petrol 10
Midland Steel Prod No par

8% cum 1st pref 100
Mllw El Ry A 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 ASS Marie. 100
*

7% preferred 100
4% leased line otfs 100

Mission Corp No par
Mo-Kan-Texas RR No par

Preferred series A 100
X Missouri Pacific 100
Conv preferred 100

Mohawk Carpet Mills 20
Monsanto Chemical Co 10
Mont Ward A Co Inc..No par

Morrel (J) A Co —.No par
Morris A Essex 50
Mother Lode Coalition.No par

Motor Products Corp.-No par

Motor Wheel - 5
Mueller BrassCo 1
Mulline Mfg Co class B 1
Preferred No par

Munsingwear 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 ser A 100
NatCash Register.....No par
Nat Dairy Prod No par

7% pref class A 100
7% pref olass B 100

t Nat Depart Stores No par
6% preferred 10

Nat Distil Prod No par

Nat Enam A Stamping.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 of Mex l»t 4% pf.100
2d preferred --..-100

National Steel Corp 25
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
5% pref series A ...100

t New Orl Tex A Mex 100
Newport Industries— 1
N Y Air Brake No par

New York Central No par
N Y Chic A St Louis Co—.100
Preferred series A——100

New York Dock - 100
Preferred ... 100

N Y A Harlem 50

10% preferred 50
IN Y Investors Ino.. .No par
N Y Lack A West Ry Co.. 100
tNYNHA Hartford 100
Conv preferred 100

N Y Ontario A Western... 100
N Y Railways pref No par
N Y Shipbldg Corp part stk..l
7% preferred 100

N Y Steam $6 pref No par
$7 1st preferred No par

t Norfolk Southern 100
Norfolk A Weetern 100
Adjust 4% pref 100

North American Co No par
Preferred 60

North Amer Aviation.. 1
No Amer Edison pref..No par
Northern Central Ry Co..-60
Northern Pacific 100

Northwestern Telegraph—.50
Norwalk Tire A Rubb—No par
Preferred 60

Ohio Oil Co ..No par

Oliver Farm Ect new...No par

OmnlbusCorp(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
$5.50 conv 1st pref.-No par

Outboard Marine A Mfg 5
Outlet Co —No par
Preferred 100

Owens-Illlnols Glass Co 25
Faolflo Amer Fisheries Ino...6
Pacific Coast 10
1st preferred No par
2d preferred ...No par

Pacific Finance Corp (Cal).lO

Highest

$ per share
30%Mar 16
18% Jan 18
98% Jan 25
40% Jan 12
23%Mar 12
38 Jan 6
81 Mar 18
12% Jan 6
45 Jan 4

16% Jan 27
105% Mar 6
25% Jan 6
95 Jan 12
77 Mar 6
11% Jan 2
43%Mar 19
106% Jan 2
*36%Mar 11
59 Jan 8

16% Jan 2

29% Jan 4
38% Jan 5
117% Jan 19
103% Jan 7
102 Jan 4
114 Mar 18
11 Jan 4
88% Jan 7
178 Jan 8
3% Jan 7
5 Jan 2

207g 'Jan 14
67s Jan 2
24% Jan 4
3 Jan 2
7 Jan 4

30% Jan 4
90%Mar 3
53% Jan 27
4278 Jan 4
64 Mar 11
1% Jan 6

32%Mar 19

21% Jan 4
47%Mar 18
31 Feb 23
91%Mar 12
27% Jan 4
70 Jan 27
106 Feb 25
17 Jan 4
68% Jan 23
17% Jan 8
38% Jan 5
18% Jan 4
13% Jan 4
30%Mar 19
157% Mar 5
28 Mar 15

99% Mar 8
29% Jan 5
23% Jan 5

*109% Mar 2
107 Mar 11
17% Jan 27
Vs Jan 28

27% Feb 5
30 Jan 14

33% 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 5
52 Mar 18

64% 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
137 Mar 12

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
107%Mar 16

2 Jan 4
250 Mar 12
109 Feb 15

*27% Mar 12
*54 Mar 12
13% Jan 5
9778 Mar 16
97%Mar 15
27% Jan 4

51% Jan 8
3% Jan 4
28% Feb 23
17% Jan 4
53% Jan 4
18% Jan 4
110% Feb 25
13% Jan 14
3578 Jan 5
127% Mar 18
16% Jan 4

112% Jan 23
75 Jan 26

Mar 1

Jan 4
Mar 4
Jan 13

19%Mar 16
11% Jan 27
25% Jan 4
21% Jan27
*28 Mar 12

23
70
114
150

2

111
2

12
i 19

14
8

17
112

8
14
1

16
113
9

8

$ per share
36 Jan

24% Feb
106% Mar
54%Mar
28% Jan
42% Jan
92% Jan
16%Mar
47% Jan
19 Jan

112% Jan
33% Feb
101 Feb
86 Jan

16% Feb
47% Mar
147 Feb 10
41 Jan 16
72%Mar 5
26% Feb 23

35%Mar 10
48%Mar 5
122 Jan 2
106 Jan 22
120 Mar 17
124 Mar 10

16% Mar 11
101 Mar 10
2% Jan 23
5%Mar 4
6% Jan 8
33 Mar 9
9% Mar 17

34% Mar 17
6% Mar 17
12% Mar 17
407$ Jan 23
101 Jan 18
69 Mar 10
46 Feb 17

66% Jan 18
3% Feb 26

38% Jan 15

26 Feb 13
51 Mar 15

39% Mar 19
993$Mar 19
36% Feb 11
90 Mar 13

108% Jan 26
20% Feb 11
71 Mar 1

*24% Jan 28
47%Mar 11
24 Mar 9

18% Jan 21
33% Mar 2
167 Jan 18
33'4 Jan 13
103% Feb 3
387$ Feb 25
28% Feb 8
112%Mar 11
109% Jan 14
24% Mar 9
107$ Jan 28

35
38
44

171
150

$ per share
29 Feb

2% May
92 June

40% Nov
16 June

38% Oct
83% Deo
8% Apr

37% Jan
11% Apr

*95 Deo

1284 Jan
*95 Dec

55% Jan
67$ May

Mar 17
Mar 3

Mar 11
Jan 22
Jan 29

617$ Jan 22
14% Jan 14
2% Jan 18
1 Jan 18

94%Mar 5
89% Mar 16
129%Mar 16
12% Jan 15
13% Feb 25
57% Feb 13
64% Mar 10
109 Jan 11
37 Mar 17
41% Jan 18
98% Feb 10
55% Mar 17
72 Mar 17
100 Jan 22

127$ Jan 22
25% Jan 22
135 Jan 20
137 Mar 12
2 Jan 7
97 Feb 10
934Mar 8

26% Feb 25
67$ Feb 11
5% Jan 22
19% Feb 11
76% Jan 22
101 Jan 23
110 Jan 2
434Mar 3

272 Jan 14
114 Jan 8

3478 Jan 14
57% Feb 3
17% Jan 21

104% Jan 8
105 Jan 28
36% Mar 11

53% Jan 22
67$ Mar 3
40 Jan 18
22%Mar 13
65«4Mar 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

97
28
75
114

200
23

Range for Previous
Year 1936 "

Lowest Highest

$ per share
37 Deo

23% Nov
101% Dec
46 Nov

24% Deo
4938 Jan
118% Jan
1434 Nov
49% Nov
21% Nov
108% Dec
28% Dec
122 Nov
91 Oct
12 Deo

30 May 107% Dec
31% Jan 45 Oct
40% Jan 65 Nov
6% Jan 16% Deo

*17% Apr 307$ Nov
21% Jan 48% Sept
110 Feb 131% Mar
88 Mar 109 Sept
*65 Apr 112 Nov
119 Dec 120 Deo
6% Jan 12% Mar
67% Jan 94 Deo
1% July 2% Feb
2% Aug 5% Feb
2% Jan 6% Feb

1634 June 297$ Dec
5% Jan 9% Feb
14% Jan 33% Oct
2 Sept 4 Feb
37$ Jan 7% Feb

197$ Aug 33% Deo
79 May 103 Mar
35*4 Jan 68 Nov
41% Dec 69% Feb
60% Jan 71 Feb

% Jan 2% Nov
28% Apr 43% Oct

15% Jan 27 Nov

11 Apr
70 May
21 Jan

447$ May
102% July
14 Apr
43 Jan

20% May
12% Apr
9% Apr

28«4 Oct
153 Jan

307$ Dec
100 Dec

21 Apr
21 Apr
107% Oct
107 Dec
10 Apr

25% June
28 Oct

26% June
155 Oct

137% Jan
54 Dec

9% May
7$ Jan
% Jan

67% Apr
197$ Jan
74% Jan
77, July

10% June
32»4 Apr
41 Apr
104% Apr
10% Feb
9 Apr

32% Jan
27% Jan
17% Jan
36% Jan

3% July
10% May
119 Jan

125
1

90
3

Jan
Jan
Jan

Api
7% Apr
4 July
2% Jan
9% Apr
57 May
83 Mar

93% Apr
1% Aug

210 Jan
105 May
23% Apr
52% Feb
6% Jan
98 Jan

97% Apr
237$ 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 Deo

47 Jan
114 July
128 Jan
13 July
31$ Jan
8% July
4% Jan
30 Dec

39*4 Nov
101% Nov
36% Dec
79% Aug
108 Deo

22% Mar
621$ Nov

47% Oct
19% Deo
15% Mar
38*4 Jan
164% Deo
37% Dec
107% Dec
32% Nov
28% July
112% Mar
112 June

24% Nov

33% Mar
377$ Apr
38% Nov
171 Deo
147 Nov

61% Deo
147$ Feb
3 Feb

1% Feb
78 Deo

75% Nov
133 Deo

12% Nov
13% Jan
60 Nov

64% Nov
110 Nov
43 Apr
40

83
Dec

Deo

49% Oct
53% Oct
95 Sept

15 Nov

29% Nov
150 Oct
138 Sept
2% Feb
99% Sept
6% Deo
18% Dec
7% Feb
5% Feb
15% Mar
99 Sept
104 Nov

109% Aug
27$ Jan

310% Oct
116 Oct

35% July
59 June

14% Deo
106% July
103 Nov

36% Feb

57

4%
32
.18

59%
25%
115%
19%
39%
136
20%

120%
83%

Mar
Mar
Nov

Deo
Dec
Mar

Feb
Nov

Nov
June
Mar

Nov
Dec

70 Nov
114 July
164% Mar
22 Deo
15 Deo

32% Deo
297$ £>eo
39% Nov

♦ Bid and asked prices; no sales on this day. X Companies reported In receivership, a Deferred delivery. n New stock, r Cash sale. * Ex-dlvldend. y Ex-rlghts^
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan 1
AM Jin t»A 0 Tots

Saturday
Mar. 13

Monday
Mar. 15

Tuesday
Mar. 16

Wednesday
Mar. 17

Thursday
Mar. 18

Friday
Mar. 19

wuow uj A

Lowest Highest

Iper share $ per share $ per share S per share $ Per share $ per share Shares Par 5 per share $ per share
33 3312 32% 33i8 3178 3278 32 3238 &'31% 32i8 31*8 32% 16,700 Pacific GasA Electric 25 31%Mar 18 38 Jan 12
45*8 45*8 4514 45i2 45 4514 45 4514 44% 45 44% 44% 4,900 Paolflo Ltg Corp No par 44% Mar 19 53% Jan 14
36*8 30*8 36 36 30i2 37i2 3714 39 3714 37*2 37% 37% 1,500 Paolfio Mills No par 36 Mar 15 447$ Jan 9
14812 14914 148 148 147 147 *147 150i2 2145 145 145 145 210 Paolflo Telep A Teleg 100 *145 Mar 18 152 Jan 4

614318 143ig *14318 145 143i8 14318 141 141 * 141 * 141 30 6% preferred 100 141 Mar 17 149 Jan 2
*2818 28i2 27i2 281S 27*4 277$ 27l2 28 "26*4 27 "27" 27 2,400 PaoWestern OilCorp. 10 22% Jan 5 29 MarlO
11 IH4 11 1118 11 11% 11 IHs 210*8 1078 10% 10*4 52,200 Packard MotorCar.—.No par 10% Jan 4 12% Feb 18
*14U 151$ *143s 15 *1414 15 *1418 14*4 14 14 *12 14 100 Pan-Amer Petrol A Transp..6 14*4Mar 10 17% Jan 20

314 3l4 314 3*8 3U 3U 314 37g 3*8 378 3% 3% 5,600 {Panhandle Prod A RefNo par 2*4 Jan 12 4% Jan 25
£*70i8 75 72 75 7212 7212 77 79 75 79*4 75% 75% 390 8% oonv preferred......100 60 Jan 6 88% Jan 26
*85is 89 86 86 *84ifi 88*s 86 86 *85 88 *85 88 200 Paraffine Co Ino No par 76 Jan 6 90 MarlO
*10978 115 *10978 116 *10978 115 *10978 115 10978 10978 *90 115 100 4% oonv preferred.....100 105 Jan 25 109%Mar IS
[ft 2478 25l8 24 2478 2414 25U 24i2 25U 23*4 24% 23% 24% 67,000 Paramount Pictures Ino 1 23% Jan 2 28*4 Jan 28
*174 179 *168 175 *172 180 *170 178 166% 166% 167% 167% 600 1st preferred...........100 166 Jan 4 200% Jan 28
22i2 22*4 21*8 22% 22 2278 217$ 22*4 21l2 22 21% 22% 5,400 2d preferred...... ...10 21% Jan 4 26*4 Jan 28
2878 2878 *29 29 29*4 tt 30i2 3078 32 *30 3178 *30 31% 1,500 Park-Tilford Ino ...1 28%Mar 13 34% Jan 6
r1is 716 f16

6*8
12 2,700 Rights..... ....... %Mar 8 *4 Feb 19* 10

m 6*8 7 67s 6i2 67s 638 6*8 6 63s 6 6% 40,600 Park Utah C M 1 4% Jan 6 8% Feb 25
38 38 39 3912 39l2 40 39 3912 238*8 39 *38% 39 2,800 Parke Davis A Co No par 38 Mar 13 44*4 Feb 3
26U 2014 *2018 261$ *2618 2012 20U 26% 26 26<4 25% 2578 800 Parker Rust Proof Co 2AO 247$ Jan 4 29% Feb 3

aie 6I4 6 018 6% 6U1 014 6% 6% 6I4 6 6% 3,400 Parmelee Transporta'n.No par 6 Jan 4 7% Jan 14
# 812 8*8 8I4 812 8I4 8*8 8I4 8*8 83s 878 8% 8% 8,500 Pathe Film Corp......No par 8%Mar 15 101$ Jan 5
A 22 22*4 21*4 22*8 21 2178 20*4 21*8 20% 21 20 20% 28,700 Patino Mines A EnterprNo Par 14% Feb 5 23%Mar 11
J* 6*8 6*8 614 6i2 6U 6*8 6I4 6I4 6^8 6I4 5% 6 5,700 Peerless Corp ..... 3 3% Jan 2 7% Feb 18
*6818 6OI4 5914 59U 59U 59*4 *58 5934 *58 59*2 *57% 59 300 Penlck A Ford No par 58 Feb 24 64 Jan 9

102*4 10278 *101% 101*4 102is 10212 10238 102*4 100*4 102 100*4 101% 3,400 Penney (J C) No par 97 Jan 5 103*4 Mar 8
*4*8 5U *4*8 514 5 514 514 512 518 5ig *5 5% 1,900 Penn Coal A Coke Corp 10 4*4 Feb 23 6% Jan 23
978 10 912 934 912 9*4 9*4 103s 9*4 10% 10% 10% 11,300 Penn-Dixie Cement...No par 7% Jan 2 12% Feb 2
67l8 67is 66% 66i2 6612 66l2 67% 72 72 72 71 73 2,900 Preferred series A 100 64 Jan 4 76% Feb 1
2712 2778 27*8 28»s *28 28U 27*8 27*8 27 2712 26% 26% 1,500 Penn G1 SandCorp v 10No par 22 Jan 13 29*4 Feb 10
48 48*s

*8
46*4 4814

*8
4778 4814

*8
4Si4 SOU 4714 48*4 47% 48*4 70,100 PennsylvaniaRR 50 39*4 Jan 4 50% Mar 17

*8 n32 nJ2 "si 716 "33 "32 "32 "32 320,200 Rlgnts ... ......... 732 Mar 2 'isMar 6
*59% 60 58*4 58*4 57 57*4 *57 58*4 *55l2 58*4 *57 58*4 700 Peoples Drug Stores...No par 49*4 Jan 14 63 Mar 9

*11378 11578 *11378 115 *11378 115 *114 114*4 11378 114 *112% 114*4 20 Preferred...... 100 113% Jan 15 116*4 Jan 27
r*8 58 57i2 57l2 56l2 57 5614 6658 5614 67 56*4 57% 3,500 People's G L A O (Ohio)...100 48% Jan 4 65% Feb 6
ii*ll% 1312 *12i2 1312 14 14 *13i2 15 12% 12l2 12 13 600 Peoria A Eastern.........100 4% Jan 5 17 Mar 4

*43 47 *43 46i2 *43 46*4 46 46 45 46 45*4 46 600 Pere Marquette..........100 34 Jan 4 48%Mar 5
*8212 83 *82 83 *82 83 *82 83 *78 8212 *78 82% Prior preferred.........100 82% Feb 8 87 Jan 7
*85 89 *85 88 851$ 85% 85 85 *81 85% 85 85 300 Preferred 100 85 Mar 17 91 Jan 8
*22 24 *21% 24 *2012 24 *20l2 24 *20% 24 *20% 24 Pet Milk No par 24 Jan 16 25 Jan 11

'20*8 21 2018 2012 20 20% 19*8 20 19*8 20 19% 19% 7,200 Petroleum Corp of Am.. 5 17% Jan 4 21%Mar 11
111*8 12 11*4 12 11*8 11*4 11*8 11*8 11% 11*8 11 11% 6,600 Pfeiffer Brewing Co...No par 11 Mar 19 13% Feb 19
.66*8 5714 55*4 56*4 55U 56% 55U 55*4 54i2 55l2 54% 55 14,800 Phelps-DodgeCorp........25 52 Feb 5 59%Mar 10

#152*4 52*4 53 53 *52 52i2 525s 52*8 *5212 52% 52% 52% 400 Philadelphia Co 6% pref...60 52 Jan 4 54% Jan 14
^*90% 9514 *90*2 9514 *90% 9514 *9012 95% *90 97 *90% 95 *6 preferred ...No par 95 Mar 12 100% Jan 8
*6i2 07s 6*4 7 6i2 0i2 6i2 7 6l2 7 * 6% 6% 790 t Phils Rapid Tran Co 50 5*4 Jan 7 7% Feb 2
11 11*4 12U 12l2 1214 12*4 11 1214 IH4 11% 11% 11% 570 7% preferred...........50 11 Mar 13 14 Jan 12

178 2 178 2 178 2 178 2 17$ 2 1% 1% 4,800 Phlla A Read CAI No par 1% Feb 27 3% Feb 1
*73i2 73*4 74U 75 74i2 74l2 74 74*4 73% 74 72 73% 3,200 PhillipMorris A Co Ltd 10 72 Mar 19 84% Feb 25
15% 1514 1514 1514 *14*4 15i2 *14*4 153$ *14*4 1514 *14*4 15*4 200 Phillips Jones Corp No par 13% Jan 4 20 Jan 10

*76 85 *77 85 *76i2 85 *70i2 85 *76i2 85 *76% 85 7% preferred.. 100 75 Mar 6 87% Jan 6
5678 67*8 56i2 57*8 5678 57*14 6014 57 5514 56i4 54% 55% 19,300 Phillips Petroleum.....No par 49% Jan 4 58%Mar 11

X 7 7 *7 7U 714 714 7 7 *6i2 7 *6% 7 300 Phoenix Hosiery...... 5 7 Feb 17 9% Jan 20
68 58 *58 61 *581$ 61 *5812 61 *58i2 61 *58% 61 10 Preferred..............100 58 Mar 13 74% Jan 13
19*4 20*8 1978 20*8 181$ 20U 19 1914 18 19 18% 18*4 5.900 Pierce OU Corp pref— 100 16% Jan 4 20%Mar 11

0^1 114 H4 1<2 ♦ H2 mm*m ---- • -- 257,000 PiercePetroleum......A 0 par **4Mar 9 4%Mar 8
*29*4 31 31 31 ~30% 30i2 301$ 30i8 3014 30i2 30 30 1,000 PUlsbury FlourMills 25 28% Jan 4 33% Jan 18
*53 65 *53 65 *53 58 *53 58 *52l2 58 *52% 58 PirelliCo of Italy "Am shares' 50 Jan 9 56 Feb 17

*1514 16 16 16 *15la 15i2 15i2 15i2 *1518 16 16 16 300 Pittsburgh Coal ofPa.....100 15 Feb 8 18% Jan 2
62 62 *63 63*8 *63 68 *65 66i2 63 63 62 63 400 Preferred 100 60 Feb 16 76% Jan 22

♦ 17n * 17n Pitts Ft W A Chicago....100 166 Feb 16 175 Jan 18

*174% 186 *174U 186 ♦174U 180 ♦174U 180 *17414 *174% Preferred ..100 182 Feb 9 190 JAn 7

1914 1912 18*4 19*8 187s 19U 181$ 19 1778 "l~8% 18% 18% 15,800 Plttsb Screw A Bolt No par 13% Jan 2 20 Mar 8
<38 39 3614 37U 37*8 37*8 37 37l2 34 36i2 35 36*4 3,300 Pittsburgh Steel Co No par 24*4 Jan 27 43 Mar 8

113 114 113 114 113% 113*4 112 1123s 109 112 110 110 560 7% cum pref . _ ........100 103 Jan 26 122 Mar lO
3 3i8 *2% 312 3 3 *27s 3l2 *27S 3 *2% 3% 400 Pitts Term Coal Corp 1 2% Feb 18 4 Jan 12

*20 24% *2014 2478 *20U 247$ *20 24% *20 2478 *20 24%
'

6% preferred ...100 20% Feb 8 28 Jan 12
6*8 678 6*8 67S 6*4 7 6*8 6*4 6U 6*8 6% 6% ¥,500 Pittsburgh United... 25 3% Jan 2 8% Feb 1

♦ 129 * 129 * 129 ♦ 129 '8 129 * 129 Preferred 100 107% Jan 4 137% Jan 30
"44i2 44%

"

421*2 44U "44" 44*8 "44' 46 41 4314 "43" 44*4 1,650 Pittsburgh A West Va 100 31% Jan 7 47% Mar 5
Pitts Young & Ash 7% pt.100 167 Feb 16 167 Feb 16

2i2 2% 2*8 2*4 27$ 3 2*4 27g 2*8 278 2% 2% 4,000 Plttston Co (The) No par 2% Feb 17 3 Jan 12

25U 2578 25% 2578 25*4 26i2 2578 26*4 24*4 35% 24*4 25 22,100 Plymouth Oil Co.. 5 24% Jan 19 28% Jan 22
*20i2 21*8 20% 20i2 *20 21U *20 21 *20 21 21 21 200 Pond Creek Pocahon..No par 18% Feb 5 21 Feb 8
29 29% 2878 287S 2814 28i2 29 29U 28% 29 28 28% 2,500 Poor A Co class B.....N0 par 25% Jan 20 33% Feb 4
8U 8I4 814 8I4 8*8 8*8 8*8 OU 8% 9 8% 8% 3,800 Porto Rlo-Am Tob olA.No par 8 MarlO 11% Jan 22
2i2 2*8 2*8 2*8 2*8 2*4 2*8 3 278 2% 2% 2*4 2,400 Class B... .....No par 2% Jan 4 3% Jan 22
11*4 11»4 11*8 11*4 11*4 12*8 1214 12i2 12 12 12% 12%

*

4,600 t Postal Tel A Cable 7% pf 100 10*4 Jan 5 15% Jan 20
28i8 28*8 27% 28*8 281$ 28*14 2778 28i4 2678 27% 27 27% 11,900 Pressed Steel Car Co Ino 1 25% Jan 4 31% Feb 11
*28 285s 2914 29U 28 28 28*4 2834 26*4 26*4 *26% 28% 500 5% conv 1st pref.........5 25% Jan 27 31 Feb 10

*76i2 78 70i2 77 77 77 70i2 76l2 76% 76*4 74 74% 800 5% conv 2d pref 60 67 Jan 12 80 Feb 11

60i2 6118 60 60*4 697$ 5978 5914 59*4 58 59 58 58*4 7,400 Procter A Gamble No par 55% Jan 4 65% Jan 16
*11714 118U *11714 11778 117 1177S *115*4 117 *115*4 117 *115*4 117 100 6% pf (ser of Feb 1 *29).100 117 Jan 20 118% Jan 4
4318 435s 43% 43*4 4314 43*4 43*4 45 44i2 45% 44% 4434 11,600 Pub Serv Corp of N J._No par 43 Mar 12 52*4 Jan 21

*103 105 *103 105 103 103 101 10278 IO2I4 IO214 102 102 500 $5 preferred........No par 101 Mar 17 113% Feb 8
. *121i2 122 *1211$ 122 1211$ 12H2 120 12U2 *120 121% 121% 121% 400 6% preferred..........100 119*4 Jan 4 128% Jan 21
♦130 138 137*4 137*4 *128 137 * 137 * 137 *123 135 200 7% preferred .100 13734Mar 15 140% Jan 20
♦152 156 *15212 156 *152 156 *15212 156 *152" 156 *152 156 8% preferred .......100 .155%Mar 9 162% Jan 25
♦11078 112*8 *11012 112*8 *1101$ 112*8 *110*4 112*8 *110*4 112*8 *110*4 112% Pub Ser El A Gas pf 55.No par 111 MarlO 113% Jan 25

66*8 6678 66I4 67 6612 67i2 66i2 67% 65 66% 64*4 66% 9,100 Pullman Ino No par 6434Mar 19 72% Feb 4
2178 2214 2H8 2178 2H$ 22 213s 2218 20*8 21% 20% 20% 37,700 Pure Oil (The)—.. No par 19% Feb 26 24% Feb 3
110% 110% 110 110 110 110 11012 110% *110l2 112U 110% 110% 210 8% conv preferred——.100 108 Jan 6 112*4 Feb 27
♦102 105l2 *101*4 10512 104 105 *101*4 104 104 104 *101*4 104 300 6% preferred..... 100 99 Jan 7 107 Feb 15
21U 2U2 20*4 2114 2078 22 2H4 22U 20*2 21% 20*4 21 14,300 Purity Bakeries ..No par 18% Jan 2 23*4 Feb 25
*17*8 17*8 1712 17i2 171s 17l2 *1714 1712 17 17% 17% 17% 500 Quaker StateOil RefCorp..10 17 Jan 13 18% Jan 21
11*4 12, 11*8 1178 11*4 12iS 11*8 117g 11% 11% 11% 11% 96,200 Radio Corp of Amer No par 10% Jan 4 12*4Mar 6

*100 *100 *100 *100 PreferredB........ .No par 103 Jan 7 103 Jan 7
78 78*" 77U 7778 77*8 "78% 77 78 76*4 77 77% 77% 2,500 53.50 oonv 1st pref—No par 76% Jan 14 80 Jan 15

, 81$ 8*4 8*8 8*4 85s 8*4 85s 8*4 83s 8% 8% 8% 17,500 t Radlo-Kelth-Orph No par 7% Jan 4 9% Feb 18
; *32i$ 3314 *32l2 33 33 33 32i2 3278 32 3234 *31% 32% 800 Raybestos Manhattan. No par 32 Mar 18 36*4 Jan 11

44 44 *4114 44 *43 4312 43*4 45 44U 44% 41% 41% 1,200 Reading ............50 41%Mar 19 47 Mar 8
*4112 48U *45 48is *45 4814 *45 48U 4814 48% *47 50 100 1st preferred............50 47 Mar 12 49 Jan 11

I 41*8 41*8 *41*8 46*4 *41*8 46*4 *3912 46 *40 46 *40 46 100 2d preferred...... —.50 41%Mar 13 43*4 Jan 8
10 10 10 lOU 10 101s 10 1018 10 10 10 10% 3,300 Real Silk Hosiery 5 9*4Mar 12 13% Jan 16

, * 73 * 72 *55 71 *60 71 *65 71 *65 71 • - M Preferred — 100 74 Feb 20 83 Jan 20
"*3% 3*8 "3% 312 314 314 314 3*8 *3U 3% 3% 3% 1,100 Reis (Robt) A Co.. No par 2% Feb 19 4%Mar 5
*26i2 28% 26i2 26i2 *25 28% *25 27 *23 27 *22 27 100 1st preferred 100 23 Feb 2 30 Mar 5

! *19iS 20 191s 19i2 19*8 19i2 1912 19i2 18*4 19% 18*4 19 1,400 ReUable Stores Corp...No par 18*4 Jan 25 22% Feb 8
26*4 27i2 25*4 26*8 2518 25*8 24*8 25i8 233$ 24% 25 25% 38,400 Remington-Rand 1 21% Jan 4 29%Mar 9
*88 8912 *8514 88 *8514 88 *85% 88 85 85% 84 86 500 Preferred with warrants. .25 80% Jan 5 94% Jan 30

♦ 110 *106 108 108 108 *104 109 *103 109 *103 109 10 Rensselaer A Sar RR Co.—100 100 Jan 4 110 Feb 18
""§% 8*8 8I4 8*8 8*8 878 8i2 8*4 8U 8% 8% 8% 55,600 Reo Motor Car—...... 5 5 Jan 2 9% Feb 18

45*8 465s 43% 45*4 4478 457S 44 4512 41i2 43*4 41*4 43% 273,200 Republic Steel Corp...No par 27% Jan 4 47%Mar 11
117 117 *117 118 118 118 117*4 118 115 115 *115 120 700 6% oonv preferred 100 109 Jan 19 120%Mar 2

*10914 HO 109U 10912 109i2 110 IIOI4 llOU 108 110% *106% 110% 1,100 6% oonv prior pref ser A.100 99 Jan 2 110%Mar 10
45l2 46 433s 4514 44*8 45 43*4 447k 41*4 4334 42 44% 9,400 Revere Copper A Brass.....5 33% Jan 19 47%Mar 3
92 92 *86 90 87i2 87i2 *86 90 86 86 *82 90 300 Class A——.......*....10 71 Jan 21 94 Mar 3

*133 135 *133 135 133 133 *133is 136 135 135 *133 135 80 Preferred 100 128% Jan 4 135%Mar 10
*90*8 94 *90*8 94 9334 93*4 * . 94 * 94 94 94 30 6M% preferred .100 93% Jan 6 95*4 Jan 26
261S 26*4 2512 26 26 27 ~27~ 28l2 "27% 28 27% 28% 4,600 Reynolds Metals Co No par 25%Mar 15 30% Jan 14
107 107 *101 10918 *106*8 10918 *106*8 107 *105*8 108 *107% 108% 200 5X% conv pref. ...100 107 Mar 1 112 Jan 8

, *271$ 30 *28 29 *27l2 28i2 27 27*8 26% 26% 26 26 800 Reynolds Spring new 1 26 Mar 19 34% Jan 22
51U 5178 5178 52 52 52i4 52 5212 51*4 52% 51% 51% 13,900 Reynolds (R J) Tob class B.10 50*4Mar 10 58 Jan 8
*60 65 *62 65 *62 65 62 62 *56 67 *57 67 200 Reynolds (R J) Tob class A.10 02 Mar 17 67 Jan 26

' * 15i8 13*4 13*4 *1312 14*4 *13 14*4 *13U 14*4 *13% 14*4 100 Rhine Westphalia El A Pow.. 13*4Mar 15 14 Feb 23

! *26" 27 *26 27 *25*4 27 *25*4 27 25*4 25*4 25*4 25*4 200 Rltter Dental Mfg No par 24% Jan 6 31% Feb 4
*82 8578 *82 8378 *81 82 *80l2 82 79 79 77 77 400 Roan Antelope Copper Mines 72 Jan 6 86%Mar 10
*135 149 136 136 *137l2 145 139i2 139l2 139*8 139*8 140 140 600 Ruber'dCo(The)cap*tkNo par 117 Jan 4 140 Mar 19

; *si$ 9 8I2 812 *8i2 878 8*8 9 *8% 834 8% 8% 700 Rutland RR 7% pref..—.100 7% Jan 27 9*4 Feb 19
63 64i8 62*8 63 59 62i2 58 60U 5612 58% 57% 58% 14,000 St Joseph Lead ......10 43% Jan 29 65 Mar 11
4 4*8 4U 4U 414 43s 43s 4*4 4U .. 4*4 4% 4% 12,000 t St LouiaSan Francisco..100 3 Jan 2 4%Mar 17

! 914 9i2 914 9<2 9% 9*4 10 10l2 914 10% 9% 10% 9,300 ist preferred 100 6% Jan 4 11% Feb 25
16*8 16*8 *16% 18*8 16*4 16*4 18*8 18*8 18l2j 1812 *16*4 20 150 { St Louis Southwestern.. .100 11 Jan 27 20*4Mar 6

1 *3712 49 *37i2 45 *37i2 45 *37i2 45 *37i2 .45 *37% 45 -ymmmm . Preferred 100 28% Jan 4 37%Mar 11

Bangs for Previous
Year 1936

Lowest Highest

$ per share
30*4 Jan
44*4 Deo
14*4 May

118 Jan
140 Jan
11*4 Apr
67$ Jan
12% Aug
1*8 Jan

181$ Jan
07 Apr
103 July

71$ Aug
69 June

81$ Aug
171$ Jan

2*4 July
40*4May
23 Apr

4i$ Jan
6*$ June

10>$ May
11$ Jan

60 Aug
69 Mar
31$ June
41$ Jan
28*4 Jan
17 June
28% Apr

30 Feb
110 Mar
38 Apr
4 Jan

251$ Apr
641$ Jan
66 Jan
16 Jan

12*$ June
101s June
26*8 Jan

46ig Jan
81 Jan

3% Jan
8is Jan
H$ July

66 Mar
7*4 Apr

68 May
38is Jan
6i$ July
70 July
8 Jan

11$ Jan
27*8 Deo
49*4 Deo
7i$ June

361$ Apr
166 Mar
176 Feb

7ij Apr
23i| Deo
49 Jan

1% May

14 June
2*8 Oct

681$ jan
21 Jan
167 July

11$ Apr
117$ Jan
20 May
12 Jan

4ig Jan
1U Jan
6*4 May

171$ Oct
17*4 Oct
671$ Oct
40U May
116*4 Deo
39 Apr
1031$ Feb
11318 Apr
128 Apr
146 Apr
112 Jan

367$ Jan
16 Aug

103 May
91% May
9*8 May

1618 Oct
9*4 May
83i$ Jan
681$ Apr
6 Jan

2878 Jan
361$ Jan
39 Jan
37 Jan

"

97$ Jan
66is Oot
178 Apr

12*8 May
16 Aug
171$ Aug
81 Deo

99ig Sept
4% July

167s Apr
77 May
78% May
10 Apr
24U June
90 Apr
92 Deo

221$May
106 Apr
25

, July
50 Apr
5878 Sept
8*4 Nov

191$ Feb
32 Jan
74*4 Apr
5*8 June
22 July
11$ Jan
2*8 Jan
77$ Jan
18 Jan

% per share
41 July
68*4 July
4714 Deo
153 Deo
152 July
231$ Deo
13*8 Oot
20*8 Jan
4U Apr
74i$ Apr
971$ Feb

1091$ Deo
26 Deo
174 Deo
22*4 Deo
371$ Deo

6U Jan
47U Mar
321$ Nov

10 Apr
117$ Apr
171$ Nov
3*4 Deo
73 Feb

1121$ Nov
67g Jan
10i$ Mar
74 Deo
27*4 July
45 Oot

691$ Nov
116*4 June
68 Oot
71$ Feb

461$ Aug
112 Nov
90 Deo

31 Nov
18U Deo
191a Mar
56*4 Deo

54*8 Aug
1021$ Oot
12 Mar
1678 Mar
3*8 Jan

101*4 July
16 Nov
88 Mar
62*8 Deo
11*8 Deo
84 Feb

18U Deo
3*$ Deo
37U Jan
62is Aug
18% Deo
77 Dec
160 May
187 Oot
137s Deo
29 Deo

110 Deo
4*8 Deo

30i$ Deo
91$ A r

112U Nov
41U Apr

167 July
3*4 Feb

27*4 Deo
26>$ Mar
29*8 Deo
11% Deo
3*4 Deo
13i8 Deo
28U Dee
28U Deo
73U Deo
56 Deo
1221$ Feb
601$ Nov
113 July
130 July
1441$ July
164 July
114 Apr

897s Deo
24?8 Mar
133*4 Apr
1171$ Mar
201$ Nov
19U Oot
14U Jan

1081$ June
80 July
107a Nov
38*0 Nov
60*4 Oct
50 Deo
47 Nov
16*4 Jan

100 Deo
41$ Deo
31 Deo

24ig Nov
25 Nov

901$ Nov
114 Apr
8% Mar

297$ Dec
128 Dec
104U Oot
39*4 Deo
791$ Deo
138 Oot
98 Nov
34 Feb
117 Jan
36U Nov
601$ Nov
65*8 Feb
13*g Jan
36 Mar
76*4 Deo

119 Deo

101$ Feb
60*8 Deo
3*8 Mar
6*4 Deo
15 Oot
37 Oot

* Bid and asked prices: no sales on this day, t Companies reported In receivership, a Deterred delivery, n New stock, r Cash sale, x Ex-dividend. y Ex rights
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1918 New York Stock Record—Continued—Page 9 March 20, 1937

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE

Mar 13 Mar 16 Mar. 16 Mar 17 Mar. 18 Mar. 19 Week

S per share $ per share 5 per share $ per share 1 per share 8 per share Shares Par

42 42% 41 41*4 42 42% x42 42% 41% 42% 41% 41% . 4,400 Safeway Stores —No par
*100 103 101% 101% *100 102% £102% 102% 102% 103 102% 102% 150 5% preferred 100
*110% 1127B *110% 111 *110% 111 *109% 111 *109% 111 *109% 111 m —m — 6% preferred 100
111% 111% *111% 111% 111% 112 *109% 110% 110 110 *109% 110% 230 7% preferred 100
*2434 2478 24% 24% 25% 25% 25% 27 25 26% 25 26 3,300 Savage Arms Corp No pat

48% 49 48% 48% 48% 50% 50% 51% 49% 50% 50 50% 26,700 Schenley Distillers Corp.— .6
*97% 98% 98% 98% *97% 98% 98 98 97% 97% *97% 98 700 5*4% preferred— 100
2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 3 16,200 SobulteRetail Stores 1

*18% 20% *18% 20 20 20% 2078 21% 21 22% 22 23 6,600 Preferred 100
*41 42 42 42 42 42% 42% 42% 40% 42%

%
41 41% 490 Scott Paper Co No par

'

mmmm • % % 'is % % % % % % 427,850 Rights ——

1% 1% 1% 1% 1% 1% 1% 2 1% 2 1% 1% 14,100 t Seaboard Air Line.—No par

7% 7% 7% 7% 7% 7% 7% 7% 7 7% 7% 7% 3,700 Preferred 100

*46% 46% 46% 47 47 47% 47 48% 44% 46 45% 47% 10,600 Seaboard OH Co of Del-No par

♦10 10% 10 10 9%
937g

9%
94%

9% 9% *9% 9% 9% 9% 500 Seagrave Corp No par

94% 947g 93 94% 94 95 91 94% 91 91% 20,300 Scars, Roebuck A Co_.No par

31% 32 31% 32% 31% 32% 31% 32 30% 31% 29% 30% 11,400 Servel Inc 1
16 16% 16% 16% 16 16% 16% 16% 15% 17 16% 16% 18,100 Shattuck (F G) ..No par

39% 40% 3984 39% 39% 41
•

40% 41% 39 40% 39 39% 6,900 Sharon Steel Corp No par
*114 120 *113% 116 116 116 116 116 £113 113 *110 112 300 $5 conv prof No par

11% 11% 11% 11% 11% 12% 1178 12% 11% 11% 11% 11% 11,000 Sharpe A Dohme A # par

62% 62% 62% 62% 62% 62% *62 62% 62 62 62 62 1,100 Conv preferred ser A.No par

37% 38% 40 40% 41 42% 42 42% 42 42 *41% 41% 200 Sheaffer (W A) Pen Co.No par

33 33% 32% 33% 32% 32% 31% 32% 31% 32% 30% 31% 7,400 Shell Union Oil No par

•103% 104% 103% 103% 103 103 103% 103% 103 103% 102% 102% 1,500 Conv preferred 100
17 17% *16% 167g 16% 17 15% 16% 15% 15% 15% 15% 18,300 Silver King Coalition Mines. 5
54% 6478 54% 57 56% 58 66 58 53% 55% 64% 55% 20.000 Simmons Co No par

3% 3% 384 3% 378 378 378 4 3% 4 *3% 4 2,100 Slmms Petroleum.. 10

50% 50% 4934 50% 49% 51% 60% 51% 48% 50 48% 49% 6,000 Skelly Oil Co 26
*100% 101% 101% 101% 10078 1007g *100% 101 100% 100% *100 101 800 Preferred 100
178 180 177% 184 184 185 186 192 *178 184 182 182 690 SIoss Sheff Steel A Iron...100
*120 122 120 120 *110 1197g 119 119 *118 119% 118 118 80 56 preferred No par
*47% 48 47 47 45 46% 41% 44 40% 42 40% 40% 3,400 Smith (A O) Corp 10
*34 35% 343s 34% *33% 35*4 337g 35 33% 34% £33% 33% 800 Smith A Cor Typewr..No par

*25% 26% 25% 25% 25% 25% 25% 25% 24% 25% *24% 24% 1,300 Snider Packing Corp...No par

187g 19% 18% 19 18% 19 18% 19 18% 18% 18% 18% 68,200 Socony Vacuum Oil Co Ino.16
♦110% 111% *110% 111% *1107g 113 *110 112 110 110 *110% 111% 100 Solvay Am Invt Tr pret---100

6% 5% 5% 6% 5% 6% 5% 5% 5% 5% 5 5% 14,200 South Am Gold A Platinum. 1

35% 35% 35% 35% 35% 36% 36% 37% 36% 37% 36% 36% 6,400 So Porto Rloo Sugar No par
♦140 150 *142 150 *141 150 *141 150 *141 149 *141 149 Preferred 100

27% 28 27% 2784 27 27% 27 27% 27 27% 27% 27% 7,400 Southern CalifEdison. 25

62 63 618g 62% 61% 64% 64 65% 61% 64% 61 63% 60,100 Southern Pacific Co 100

39% 39% 38% 39% 38% 41 41% 43% 39% 41% 40% 42 87,100 Southern Railway 100

56% 57% 56% 57 56% 59 58% 59% 56 58 55*4 57% 16,700 Preferred 100
♦55 64 *55 63% *55 63% *55 63 *50 63% *50 63 a. .»«»*«•«* Mobile A Ohio stk tr otfslOO

10% 10% 103s 11% 11% 117g 11% 11% 10% 11% 10% 11 8,900 Spalding (A G) A Bros.No par
76 76 75% 77% 77% 77% 77 77% 75 76% 75 75 730 1st preferred 100
102 102 102 102 *95 102 *95 102% *95 102% *100 102% 30 Spang Chalfant A Co Ino pf100
8 8% 7% 8% 8 8% 7% 8 7% 8 7% 7% 7,300 Sparks Wlthlngton No par

26% 26% *26% 27 *26% 28 *26% 28 26% 26% 26% 26% 400 Spear A Co. .... 1
*83% 93 *83% 93 *83% 93 *83% 93 *83% 93 *83% 93 15.60 preferred No par

*32% 33% *30% 3384 *31 33% *33 33% *32% 33 *32 33 • «» — Spencer Kellogg A Sons No par

21% 21% 21% 22% 217g 22% 21% 22 20% 21% 20% 21% 23,300 Sperry Corp (The) v t c 1
317s 317g 31% 31% 31% 31% 31% 31% 30% 30% 30% 30% 1,600 Splcer Mfg Co No par
*46 47% *46% 47% 47% 47% 47 47 47 47 47% 48% 50 Conv preferred A No par

26 26% 24% 26 25% 25% 25% 25% 24% 25% 23% 25 24,700 Spiegel Ino 2
iiil» lino 111L 1111ft 700 6H% preferred 100
*46% 47 4334 45% 447g 45 46 46% £45 45% *43% 45% 1,500 Square D Co No par

15% 15% 15% 15% 15% 15% 15% 15% 15 15% 15 15% 38,200 Standard Brands No par

*127% 127% ♦127% 127% *127% 127% 127% 127% 127 127% *124 127 130 Pre/erred ..No par

11 11 1034 11 11 11 10% 10% 10% 10% 10% 10% 1,300 Stand Comm Tobacco 1

117s 12% 12 12% 12% 12% 12 12% 11% 12% 11% 12% 25,400 t Stand Gas A EH Co. ..No par

29% 29?g 28% 29% 28% 30% 29 30% 28% 29% 28% 29% 16,900 Preferred ..No par

58% 59 59 59 *58 59% 59 59 58 58 *56 60 900 16 cum prior pref No par

67% 68% 68 68 6778 68 67% 67% 65% 66% 66 66% 2,200 57 cum prior pref No par

3% 3% 3% 3% 3% 3% *3% 3% *3% 3% *3% 3% 500 Stand Investing Corp..No par

48% 48% 47% 48% 47% 48% 47% 48 46% 477g 46% 46% 17,500 Standard 011 ofCalif...No par

477S 48 47% 48% 46% 47% 46% 47% 46 46% 46 46% 16,000 Standard OH of Indiana...25

*27% 33 32 32 32 32 ♦ 32% 32 32 * 32% 300 Standard OH of Kansas 10

73% 74% 72% 73% 73% 74 "71% 74 70% 71% "70% 71% 31,500 Standard OH of New Jersey.25

*43% 46 *43% 45 *43% 45 *43 45 42 43 42 42 400 Starrett Co (The) L S__No par

67% 67% 65 657g 66 66 66% 66% 66% 66% 66% 66% 2,100 Sterling Products Ino.. 10
20 20% 19% 20% 19% 20% 19% 20% 19 19% 18% 19% 17,800 Stewart-Warner. ..5

17% 17% *16% 17 *16% 17 *15% 16% *15% 16% *15% 16 100 Stokely Bros A Co Ino 1

287S 29% 28% 29 28% 29% 28% 29% 28% 29% 28 28% 15,200 Stone A Webster No par

18% 187g 18% 18% 18% 18% 18% 18% 17% 18% 17% 17% 41,700 t Studebaker Corp (The)—.1
*71 72 72 73 71 71 *71 73 72 72 *69 72 700 Sun Oil No par

123 123 ♦123 124 123 123 *121 124 ♦122 124 120 122 160 Preferred 100

67 57 56% 56% 55% 55% 54% 55 52 53% 54 54 1,200 Superheater Co (The)..No par

7 7% 7 7% 7 7% 6% 7% 6% 6% 6% 6% 44,400 Superior OH 1
45 46 43 44% 44 45% 43% 44% 41% 43% 41% 43% 8,000 Superior Steel 100
37% 38% 38% 39% 38 38 37% 38 £36% 37% 36% 36% 4,600 Sutherland Paper Co 10
*17% 18% *17% 187g *17% 187g *17% 18% *17% 18% *17% 18% Sweets Co of Amer (The).-.50
27% 27% 27% 28% 277g 28% 27% 28% 27% 28 27% 27% 6,200 Swift A Co 25

31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 1,600 Swift Internet Ltd No par

21% 22 22 22% 22% 22% 22% 22% £21% 22 21% 21% 16,500 Symington-Gould Corp ww_.l
15% 15% 15% 16% 16% 16% 16% 16% £15% 16 15% 15% 8,600 Without warrants

*137s 14 13% 13% *13% 13% 13% 13% 13% 13% 13% 13% 800 Talcott Ino (James) 9

*54% 57 ♦54% 56 *54% 56 *54% 55% 54% 54% 54% 54% 90 5H% preferred ...50

*7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 600 Telautograph Corp 5
14% 14% 14% 147g 14 14% 14 14% 13% 14% 13% 14 18,400 Tennessee Corp 5
57% 58% 56% 57% 567g 58% 57% 58% 56% 57% 56% 57% 97,200 Texas Corp (The) 25
2»,6 31,6 2»,6 2% 2'3,« 3',6 2'3,6 3116 2'',6

8%
2'3,6 r2% 2% 238,300 Rights

9 9% 9% 9% 9% 9% 9% 9% 9% 8% 9 51,500 TexasGulfProduc'g Co No par
39% 39% 39% 397g 39% 39% 39% 39% 39 39% 39 39% 6,600 Texas Gulf Sulphur...No par
15 15% 15% 15% 15% 16 15% 16% 15 15% 15% 15% 20,400 Texas Pacific Coal A Oil—-10

12% 13% 13 ' 13% 13% 13% 12% 13% 12% 13 12% 12% 12,100 Texas Pacific Land Trust... 1

50 60 50 50 50% 51 51% 52 49 50% 47% 51 3,200 Texas A Pacific Ry Co 100

45% 46 46% 46% 45% 45% 45% 46 "44% 46 44% 45% 1,900 Thatcher Mfg ...No par

*62% 65 *62% 65 *62% 65 *62% 65 *62% 65 *62% 65 $3.60 conv pref No par

*11% 12% *11% 12 11% 11% *11% 12% 11% 11% *12 13
-

200 The Fair No par

*89 89% ♦89 89% *89 89% *89 89% 89 89 *89 89% 30 Preferred 100

10% 10% 10% 11% 1078 11% 10% 11% 10% 11 10% 10% 14,200 Thermold Co 1

*6% 7 *6% •7% *6% 6% 6% 6% 6% 6% *6% 6% 400 Third Avenue 100

*13% 13% *13% 13% *13% 13% 13% 13% 13 13 *12% 13 700 Thompson (J R) 26
25% 25% 25 25% 25% 25% 24% 25 23% 24% £23% 23% 3,700 Thompson Prods Ino. .No par

778 8 8% 8% 8% 8% 8% 8% 7% 8% 7% 8% 10,400 Thompson-Starrett Co.No par

313s 32% 32% 33 *32% 33% ♦32% 33% 32% 32% 31 31% 1,600 53.50 cum pref No par

20% 21 20% 21% 20% 207g 20% 20% 19% 20% 19% 20 12,600 Tidewater Assoc Oil..—..10

106"S2106»32 *106''32106% 106"3Z 106% 106% 106% 106% 106% 106% 106% 2,000 Preferred 100

2634 26% 26% 26% 257g 26% 25% 26 24% 25% 24% 25% 13,800 Tlmken Detroit Axle 10

68% 69% 68 69 68% 69% 68% 68% 67 68% 66% 67 4,600 Timken RollerBearing.No par

16% 16% 16% 16% 16% 16% 16% 16% 16% 16% 16 16% 14,900 TransamerlcaCorp..__No par

1978 19% 1934 20% 20% 207g 20% 21 19% 20% 19% 20% 12,700 Transcont A West'n Air Ino. 5

22% 22% 22% 227g 22% 22% 22% 22% 21% 22% 21% 21% 1,700 Transue A Williams St'iNo par

10% 11 10% 1078 10% 107g 10% 10% 10 10% 10% 10% 13,700 TrhContinental Corp..No pat

107% 107% *106% 108% *106% 108% *106% 108% *106% 108% *106% 108 200 6% preferred ..No par

11% 11% 11% 11% 11% 11% 11% 11% 11 11% 10% 10% 7,400 Truax Traer Coal.....No par

♦24% 26% 24% 24% 24% 25 *24% 25% 24 24% *23% 24% 700 Truscon Steel 10

40 40% 39% 40% 39% 40 38% 40 37% 38% 38 38% 28,900 20th Cen Fox Film CorpNo par

49% 50 49 49% 49% 49% 48% 49% *47 48% 47% 47% 4,100 Preferred ..No par

13% 13% 13% 13% 13% 14% 13% 14 13% 13% *13% 13% 5,100 Twin City Rap Trans—No par

83 83 83 83 *83 847g 83 83 80% 80% *80% 82% 100 Preferred 100

4% 4% 4% 4% 4% 4% 4% 4% 4% 4% *4% 4% 1,700 Ulen A Co ...No par

♦91 93% 89 91 90 91% 90 90 89 89% 87 87 1,600 Under ElUott FisherCo No par

74% 75 75 78 78 83% 84% 87 84 86% 83% 85% 13,900 Union Bag A Pap Corp No par

108% 109% 106% 107% 107 108 106 107% 103% 106 1104 106% 7,600 Union Carbide A Carb-No par

26% 26% 26% 26% 26% 26% 26% 26% 25% 26% 25% 25% 16,100 Union Oil California... 25

143% 144% 143 145 144% 148% 147% 148% 145 147% 143% 145% 6,600 Union Pacific -100

94% 94% 94% 94% 94% 94*4 94*4 94*4 95 95 *92 95 700 Preferred.—.——100

28% 28% 28% 28% 28% 28% 28% 29 28% 28% 28 28% 1,800 Union Tank Car .No par

32% 33 32% 33% 33% 34% 33% 34% 31% 32% 31% 32% 31,200 United Aircraft Corp 5

Sales STOCKS Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

5 per share
41 Mar 15

97% Jan 5
10934 Jan 2
110 Mar 18
14is Jan 4
42% Jan 26
94>4 Jan 2
2 Jan 2
17 Jan 21
z38 Jan 11

%Mar 17
li2 Jan 29
6 Jan 26

40U Feb 24
7% Jan 2

81 Jan 4
28 Jan 4

15i2Marll
29 Jan 5
102 Jan 5

10i8 Jan 4
60 Feb 11
37% Mar 12
2678 Jan 29
102U Jan 4
12i2 Jan 26
44i2 Jan 4
3i2 Jan 5
42 Jan 27
99 Jan 7

85% Jan 2
118 Mar 19

40%Mar 18
£33%Mar 19
24%Mar 18
16% Jan 15
110 Mar 18
4% Jan
34 Jan

149 Mar 6
27 Marl6

42i2 Jan 4
24 Jan 4

47>4 Jan 29
55i2 Jan 6
9 Feb 2

08% Feb 5
101 Jan 23

7=8 Jan 6
23 Jan 8
92 Jan 27
31%Mar 10
205s Mar 18
28% Jan 4
47 Mar 17

22% Jan 26
*106 Jan 14

4112 Jan 2
15 Mar 18

12434 Feb 24
10 ' Mar 8
8>4 Jan 4
25i| Jan 27
64U Feb 27
60 Feb 25

2% Feb 26

43% Jan 2
46 Mar 18
31 Jan 11

67*4 Jan 4
34i2 Jan 2
65 Maris
17% Jan 4
15% Jan 8
28 Mar 19
1314 Jan 4
71 Mar 5
119 Feb 10
52 Mar 18
4% Jan 5
37 Jan 27

32i2 Jan 2
13 Jan 8

25% Jan 5
30i2 Feb 26
18»4 Jan 4
14% Jan 6
133sMar is
54% Mar 19

7i2 Feb 23
1178 Jan
503s Jan 18
1",« Feb 26
778 Jan 15
38% Jan
13% Jan
lli2 Jan
43i2 Jan 28
37% Jan 4
62 Feb 9

lli« Jan 27
88U Feb 24
10% Jan 4
6% Jan 7
12 Jan 5

£23%Mar 19
6% Jan 2

31 Mar 19

1934 Mar 18
105i8 Jan 4
22 Jan 4

66%Mar 19

16 Jan 16

18^3 Jan 5
19>4 Jan 13
9 Jan 4

107i2Marl3
8i2 Jan 11

21% Feb 27
33«4 Feb 24
4234 Jan 13
13%Mar 15
80%Mar 18
4% Jan 2
87 Mar 19
63 Feb 17

101% Jan 5
2478 Feb 24
126ia Jan 4
94i2Mar 13
26% Jan 5
273s Jan 4

Highest

5 per share
46 Jan 13
103 Mar 6
113 Jan 6

113 Feb 3

27i2Mar 2
5184 Mar 17
98*4 Mar 15
3% Feb 9

23% Feb 10
45% Jan 14

84 Mar 15
2i8 Jan 2
8% Jan 2

48%Mar 10
1114 Mar 1
95%Mar 10
34 Feb 4

17% Feb 10
42%Mar 10
120 MarlO

14 Feb 1
65 Jan 21
44 Feb 8

3484 Feb 19
1053s Feb 2
1778Mar 11
58 Marl6

4i8 Jan 18
5184 Mar 16
102U Feb
197 Mario
120 Mar 8

54% Jan 11
40% Feb 16
2934 Feb 15
19% Feb

113% Feb
- 63s Feb 26
42% Jan 12
155 Jan 2

32% Jan 13
653s Mar 11
433sMar 17

60%Mar 6
65% Jan 20
1178Marl6
77%Mar 17
104% Jan 7
9% Jan 28
31 Feb 26
94 Feb 2
36 Jan 2

2384 Jan 12
3378 Feb 18
50 Jan 18
28«4 Feb 11
112 Jan 22

48%Mar 8
16% Jan 20

128% Feb 8
12% Jan 22
14%Mar 8
32%Mar 8
65 Jan 12

72% Jan 7
4 Jan 11

Feb 19
Feb 9

Jan 25
Mar 9
Mar 5

Jan 29
Feb 11

17% Jan 20
33% Jan 9
20 Feb 17

77% Jan 11
125 Jan 4
61% Feb 3
784Mar 2
47%Mar 11
39% Jan 25
20% Jan 2)
28%Mar 8
3284 Jan 22
2384 Jan 20
17% Jan 21

. 1584 Jan 8
57% Feb 3

8% Jan 12
15%Mar 3
60 MarlO

3%Mar 10
9% Mar 15
43 Jan 12

16% Jan 22
15% Jan 28
54%Mar 6
48 Feb 19
64 Jan 13

1384 Mar 1
93% Jan 4
13% Feb 3
8% Jan 13
15% Mar 5
287S Feb 11
10% Jan 25
4084 Jan 25
21% Feb 4
108 Jan 13

287g Feb 11
79 Feb 4

17% Feb 3
22% Jan 11
278g Jan 22
11%Mar 8

109% Jan 21
12 Mar 3

26% Mar 8
4078Mar 13
50 Mar 13

17% Jan 22
94 Jan 20

678 Jan 20
100% Jan 8
87 Mar 17
111 Feb 20

28% Feb 4
14834 Mar 16
99*4 Jan 13
31% Feb 4
35% Mar 5

50
50
32
76

48
75
21

Range for Previous
Year 19£«

Lowest Highest

$ per share
27 July
96 Dec
108 Aug
110% Sept
11 June

377s July
93 Dec

1% May
7% Juae

7g Jan
2 Apr

30% Aug
3% July
59% Jan
15% Jan
11% Jan
20% Jan
89 July

4% Jan
43% Jan
30% Apr
14% Apr
102 Dec

8*4 July
19% Jan
x3% June
19% Jan
97% Dec
54 Sept

40% June

per share
49% Nov
99 Deo
114 Nov

114% Mar
177| Nov
557g Nov
101% Mar

4% Feb
20% Feb

2% Deo
87g Deo
44 Dec

77s Nov
101% Nov
31% Nov
19«4 Nov
32% Deo
104% Deo

11% Deo
64 Deo
45 Nov

28% Dec
127% Nov
14% Jan
487t
6%

Oct
Jan

47% Deo
132 Apr
85 Nov

72 Jan

21 Sept
12% May
110 Mar

37g July
26 Apr
150 Jan
25 Feb

23% Jan
12% Apr

19 Jan
34 Jan

6% July
63% June
101% Mar

5*4 Apr
678 Jan

73% June
29% May
157g Apr
13% Jan
44 Jan

99 " Mar
21% Apr
143s Apr

1207t Jan
9% July
6% Apr
9% Jan
24% Apr
2684 Apr
2 Feb

35 Aug
32*4 Jan
25 Mar

55% Jan
24«4 May
65 Jan

16% Apr

14% Jan
9% Jan
70 Dec
118 Jan
27 Jan
3 Jan

9% July
23 Jan

6% Jan
20% Apr
28% Apr
15 Nov

12% Nov

684 May
6% Apr

287b Jan

6 Nov
33 Jan

7% Jan
9% June
28 Jan

337b Apr
59 Mar

8>4 June
85 Oct

8% May
3% Jan
8% Jan

24% Jan
4% Jan
26 Apr
14>4 Jan
100% Jan
12% Jan
56 Apr

11 Apr
147s Jan
10% May
7% Jan

93 Jan

47b Jan
7% Apr
22% June
31% Apr
884 May
65% Jan
27s June
74% June
38% May
71% Jan
20% Aug
108% Jan
90% Jan
22% Jan
20% Apr

30% Deo
17% Nov

114 July
7% Feb

35% Aug
160 Mar

32% July
477g Oot
26% Deo

54% Deo
59 Oot

1178 Nov
82 Oot

114% Nov
9% Mar
27 Oot

92% Oot
36>4 Jan
24% Aug
37 Nov

53% Mar

109% Nov
43% Nov
18% Nov

129 Feb

1384 Mar
97s Feb

277g Deo
62 Deo

72% Deo
3% Jan

47% Feb
48% Deo
31 Deo

70% Deo
40% Oot
78% nov
24% Apr

30% Deo
157a Oot
91 Mar
125 Nov
60 Deo
6*4 Mar

42% Deo
3778 Oct
13% Nov
26% Nov
3578 Jan
203s Deo
15% Deo

9% Jan
13 Deo

55% Deo

878 Dec
4434 Nov
15% Feb
14% Mar
49 July
4878 Nov
63% Oot
16 Nov

110 Feb

12% Mar
9% Feb
13% Nov
32% July
8% Mar

39% Feb
2134 Deo
106% Mar
2778 Deo
74% Nov

18% Nov
27% Apr
22% Deo
12 Feb
110 Oot

9% Nov
28 Dec

38% Nov
4784 Nov
17% Dec

109 Dee

8% Jan
102% Deo
70 Deo
105% Nov
28% Feb
14984 Aug
100 June
31% Feb
32% Feb

• Bid and asked prices no sales; on this day. $ Companies reported In receivership, a Deferred delivery, n New stock, r Cash sale, x Ex-dlvldend. y Ex-rlghtat
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales
"ffYP

Saturday Monday Tuesday Wednesday Thursday Friday
JOT
the

Mar. 13 Mar. 15 Mar. 16 Mar . 17 Mar . 18 Mar . 19 Week

$ per share $ per share $ per share $ per share S per share $ per share Shares
2078 2114 20% 21% 2034 2184 21% 23 21% 22% 21% 22% 29,800
*25i4 28i2 *25% 28 *25% 26 27 28 28 28% *27 32% 500
28 28 27% 27% 28 28 28 28 2784 2734 *27% 27% 700

1141s 11412 *113% 114% 113% 114% ♦114 117% *110 17%* 10 117% 90
8034 81 80 80 82% 82% 8234 85 84% 86 85 85% 4,400
34i2 3412 34% 34% 34% 34% 34% 35 *34% 35 ♦34% 35 1,400
012 058 6% 6% 0% 6% 6% 684 0% 634 6% 6% 60,100
42l2 4258 4234 4234 42 42% 4184 42% 41% 42% 41% 42 5,100
1458 15l2 15% 1534 15% 1534 15% 1534 14% 15% 15% 15% 20,400
*23 I8 2314 *23 23% 23% 25% 2434 25% 24 24% 24% 24% 5,800
*104i4 106 *104% 106 106 106 *104% 100 106 106 106 106 190

8 8% 7% 8% 8% 8% 8 8%
59%

7% 8% 8 8% 7,100
61l2 61l2 59% 60 59% 59% 59% 59 59 59 59 1,200
8314 8334 83 83% 8384 84% *83% 84% 8384 84 84% 8684 5,800
1412 1458 14% 1434 14% 14% 14% 14% 14% 14% 14% 14% 25,900
llll2 11112 *111% 111% *111% 112 *111% 112 *110% 111 *110% 112 100

1414 14i2 14% 14% 14% 14% 14% 14% 13% 14% 14 14 3,700
2314 2314 *23 23% 23 23% 22% 23 22 2284 22 22 1,600
99 99 *99 101 99 99 99 99 *97 99 *98 99 300
♦284 3 234 234 *234 3 234 234 *2% 234 234 234 500

16 10 15% 15% 16 16% 15% 15% *16 18 *15% 18% 140

2914 29U 28% 28% *29 30% 27 27% 26 26% 20% 27 3,300
*121 125 122 125 126% 12784 127 127 125% 125% 12484 125% 1,200
*160 168 *156% 167 *156% 167 *160 166 162 166 *162 167 70

21l2 22i2 21% 22% 21% 22% 22 2234 21% 22% 21% 22% 16,600
68l2 68i2 *64 69 *65% 68 *66 69 *64 69 *66 69 100

39is 39% 38% 39% 38% 40% 39% 41% 39% 40% 393s 41% 28,100
13l2 15% 13% 14% 13% 14% 13% 14% 12% 13% 12 12% 29,500

20% 2134 20 21 20% 20% 2034 22% 20 21% 20% 21% 30,400
1100 106 105 105 *105 106 105% 106 105 105 105 105 1,300
67ls 6784 66% 6634 66% 68% 6734 69 67 68 66% 67 4,200
16% 10i4 16 16% 15% 16% 16 16% 1534 16% 15 15% 12,200
65% 67 64% 66% 66 67% 68% 70% 66% 68% 66% 68% 37,200

2.10914110 107% 109% 10734 108% 109 110 1O034 108s4 105% 107 5,200
99&8 101 98 99% 99 101 99% 101% 96 9834 90 9734 9,800
*71 72% *71 72% *71% 72% 72 72 72 72 *70% 72% 200

f;121% 124% 120% 12234 121% 123% 121 123 1173s 12084 116% 118% 160,500
147% 147% 147 147% 147% 147% 147 147% 145% 146% 145% 146% 2,800
*130 136% *130 136% *130 130% *130 136% *130 134% *130 134% ------

160% 100% *155 165 *155 163% *155 163% *155 163% *155 163% 10

*738 7% 7% 7% 7% 784 7% 7% 738 7% 7% 7% 3,200
6% 67g 6% 6% 6% 7 7 7% 634 7 634 034 7,000

♦80 83% *80 83% *80 83% *80 83% 80 80 *79 83% 100

*76 79 *75 79 *75 79 *75 79 *75 79 *75 79 —

*150 159 ♦151 159 *151 159 *152 152 *152 159 *152 159 20
*94 99% 93 94 90 92 82 89 84 84 *84 95 300

A 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 33s 3% 11,300
J 2 2 2 2% 2% 2% 2 2% 2 2 2 2% 5,200
4*50 57 *50 56% *55% 57 *50 57 *50 57 *50 57 ------

375s 385s 36% 37% 36% 38% 30% 38 34% 36% 35 36% 24,900
4134 4134 41% 42 41% 42 4134 4134 41 41% ♦41 41% 1,600

♦111% 115 *111% 115 *111% 115 *111% 115 *111% 114 *111% 114 ------

m 43 43 43% 44 44 44 45 45 4434 4484 *43% 44% 1,000
1*81% 85% •00 CO 00 *0 *81% 86 NT"HT-H00* 8434 *81% 8434 *81% 8434
1*85% *85 - *85 *85 — — —» 85 85 *83 ---- 100

9% 934 934 10% 934 10% 934 10 9% 10% 9% 10% 81,500
59% 6078 60% 62% 61% 62% 6034 61% 59% 63% 61% 63% 19,800

*109 111% * 113 10834 109 109 109% 108 109 108 108 240
*9 11% *10 11% *9 10% *9% 10% *9 10 *9 10 ------

*26 34 30% 30% *27 33% *26 33 *26 33 *26 34 10

*133 13434 *133 13434 134 134 *133 134 131 133 *131 134 300
93 97 92 94 88 89% 88% 89% 86 89 87 87 520

*121 130 *119 130 *119 130 *119 130 *120% 130 119 120% 20

0% 73s 8 8% 9 10% 9% 10 8% 884 7% 8% 42,500
15 16 16% 1634 17 18% 17% 18% 16 17 1584 17% 26,700
12 12 13% 14% 14% 1534 15% 16 1484 16 1484 1434 1,150

17% 17% 17 17% 16% 17 1634 17 16% 16% 16% 16% 3,200
3258 33 32% 33 32% 32% 31% 32% 3134 32% 31% 31% 5,500
114% 114% 114% 115% 114% 11484 114% 114% *112% 113% 113 113 870
18 185s 1734 18% 17% 18% 17% 18% 16% 1784 1634 17% 44,600
47% 48 47% 4734 47% 49% 48% 48% 47% 48% 47% 48 9,800
*19% 1984 *19% 1934 *19% 1934 *19% 1934 1934 1934 19% 19% 300
*45 49 *44% 49 *44% 48 *4434 48 44 44% *43 44 200

884 958 9 93s 9% 9% 9 9% 834 9% 834 9 10,400
*9414 98 *94% 97% *94% 97% *94% 95% 94% 94% *94% 95 200

15% 1578 15 15% 15 15% 15 1538 1434 15% 14% 15 33,700
*61% 64 *61% 63% *61% 63% *61% 63 61% 61% *61 63 100

11% J18 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 4,900
18% 87S 8% 834 8% 9 8% 9 8% 8% 8% 9% 10,700
*24 26% *24 26% *25 26% 26% 26% 24% 24% 26 2634 800

44% 44% 43% 44 44% 44% 43% 44% 41% 42% 41% 42 2,100
3434 3484 34% 34% 34% 34% 32% 33% 32% 33% 33% 3384 2,400
*7% 7% 7% 7% • 7% 7% 6% 7% , 7 7% *7 7% 1,400

*80 100 *80 100 *80 100 *80 100 *80 *80

*1% 178 *1% 134 1% 1% 1% 1% 1%
"

1% 1% 1% 320
51 51% 51 5134 51% 54% 54 56 52% 5434 52% 53 14,600
80 80 ♦80 82 80 80 *80% 82 81 81 *80% 82 400

*99% 101 *99% 101 *97% 100 *98% 100 97% 98% *90 99 20

105 105 104 104% 103% 104 103 104 104% 104% 104 104% 230

*94 96% 94% 94% *94 95 94 94 92% 94 92% 92% 150
121 121 12034 121 120 12034 11934 120% 119% 120% 120 120 380

114% 114% 114% 114% 114% 115 *114% 11434 11484 115 115 115% 140

1078 11% 10% 10% 11 11% 11% 1134 10% 11% 10% 11% 15,000
*21% 22% *20% 22% *21% 22% 22% 23 22% 22% 20% 21% 2,200
3% 3% *3% ,3% 3% 4% 4% 434 4 4% 4% 4% 14,600
9 9% 9% 9% 9% 10% 10% 11% 10% 10S4 10% 11 22,300

7434 75 74 75% 75% 77 75% 76% *73% 74% 74% 75 8,300
53% 54% 52% 53% 53 53% 53 53% 51% 53 51 52% 9,600

F146% 148% 145% 146% 146% 148 145% 148% 142% 14434 14234 144 10,700
*162 168 *162 168 *165 168 165 166 164 164% 163 163 90

27% 27% 27 27 27% 27% 27% 27% 26% 27% 26% 26% 1,200
*37% 37% *37 37% *37 37% *37 37% 37 37 *37 37% 30

♦24% 2434 24% 2434 25 25 *24% 2434 24% 2434 24 24% 1,300
3384 3384 *3334 34 3384 3334 3334 3334 33 33% 33% 33% 800

*100 *100 105 *100 .... *100 115 *100 115 *100 115 ------

*115 125 *115 125 *116% 125 *116% 125 *116% 125 119% 119% 10

63% 64«4 62% 64% 63 64 61% 63% 5834 60% 59% 60% 12,500
*109 110% 110 110 *109 110% 110% 110% *109% 120 *109% 112 200

30% 31% 30% 31% 31% 32% 3134 32% 3034 32 3034 31% 27,800
I684 17% 17% 17% *17% 18 17% 18 17% 18 *17% 17% 2,600
534 6% 6% 6% 6% 6% 6 6% 5% 6 534 584 8,100

39 41% 41% 41% *40 42 40% 40% 39% 39% *39 40 900

5% » 5% 5% 5% 5% 534 5% 5% 5% 534 5% 5% 5,700
11% 1134 11% 1134 1134 11% 11% H84 11 11% 10% 11% 28,800

*90% 91 90% 9034 90% 90% 90% 90% *88 90% 8934 8984 800

53% 53% 53% 54.: 53% 5334 52% 53% 5184 52% 51% 53% 23,200
43 43 43 43% *4234 4334 42% 4334 40% 4134 4934 41% 2,600
106% IO884 107% 110 109 110 109 112 , 107 110% 108 109 1,230
*96 98 *95 97 *96 97 96 96 1 94 95 *94 97 800

117% 118% 117 119% *118 123% *116 120 116% 117% *116 123% 100

*68% 70 69% 70 *69 69% 69 69 *69 69 68% 69 900

55 4 55 *55 55% 55 55 *52% 54% *52% 54% *53 54% 700

34% 35% 34% 35% 34% 35 33% 34% 32% 33% 32% 33% 87,900
*130 136% 13434 135 134% 13434 134 13434 *130 136 134 134 250

44% 4438 43% 44 4334 4334 43% 43% *42% 43 42 42% 1,200

96% 9784 95% 97 95 96% 93% 95% *91% 94 91% 9234 19,700

*9984100 100 100 *99% 100 100% 100% *9984 9934 *100 100 1,500
37 37 36% 3634 37 37 36% 37 35% 36% 35% 3584 4,200
7% 784 73g 7% 734 8% 8 8% 734 8% 734 7% 17,400

8TOOK8
NEW YORK STOCK

EXCHANGE

Par
Un Air Lines Transp Corp___5
United Amer Bosch No par
United Biscuit No pai
Preferred _l 100

United Carbon No par
Unlted-Carr Fast Corp .No par
United Corp No par
Preferred No par

United Drug Inc 6
United Dyewood Corp 10
Preferred 100

United ElectiloCoal No par
United Eng&Fdy 1
United Fruit No par
United Gas Improve No par
Preferred No par

t United Paperboard new 10
U & & Foreign Seour.-.No par
Preferred 100

U S Dlstrib Corp No par

• Preferred 100
U 8 Freight No par
U S Gypsum . 20
7% preferred 100

U 8 Hoffman Maoh Corp 5
5 J4% conv pref 60

U 8 Industrial Alcohol-No par
U 8 Leather v t o No par
Class A v t c No par
Prior preferred v i e 100

U 8 Pipe <fc Foundry 20
U 8 Realty & Impt No par
U 8 Rubber No par
1st preferred 100

U 8 Smelting Ref AMln 60
Preferred ... ...60

U 8 Steel Corp.... ...100
Preferred 100

U 8 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
Vadaco Sales No par
Preferred 100

Vanadium Corp of km.No par
Van Raalte Co Inc 6

7% 1st pref 100
Vlck Chemical Co 6
Vicks Shr A Pao Ry Co oomlOO
6% non-cum pref 100

Va-Carollna Chem No par

0% preferred 100
Va El A Pow $6 pref...No par

Virginia Iron Coal A Coke. 100
6% preferred 100

Virginia Ry Co pref 100
Vulcan Detaining 100
Preferred ..100

t Wabash .100
Preferred A 100
Preferred B 100

WaldorfSystem No par

Walgreen Co No par

6H% preferred 100
t Walworth Co No par

Walk(H)Good AW Ltd No par
Preferred No par

Ward Baking class A...No par
Class B No par
Preferred 100

Warner Bros Pictures 5

$3.86 conv pref No par

t Warner Quinlan No par
Warren Bros .No par
Convertible pref A o par

Warren Fdy A Pipe No par
Waukesha Motor Co 6
Webster Eisenlohr No par
Preferred ..100

Wells Fargo A Co 1
Wesson Oil A fenowdriftNo par
Conv preferred No par

West Penn El class A..No par
Preferred 100

6% preferred 100
West Penn Power pref 100
0% preferred 100

Western Maryland 100
2d preferred.. 100

Western Pacific 100
Preferred 100

Western Union Telegraph-100
Westingh'se Air Brake-No par

Westlngbouse El A Mfg 50
1st preferred 60

Weston Elee Instrum't.No par
Class A No par

Westvaco Chlor Prod..No par

5% preferred 30
Wheeling A L Erie Ry Co..100
5H% oonv preferred—100

Wheeling Steel Corp...No par
Preferred 100

White Motor 60
White Rk Mln Spr ctf_.No par
White Sewing Mach No par
Conv preferred No par

Wilcox Oil A Gas 5
Wilson A Co Inc ..No par
$6 preferred 100

Woolworth (F W) Co......10
Worthington P A M......100
PreferredA.. 100
Preferred B 100

Wright Aeronautical...No par

Wrigley (Wm) Jr (Del)-No par
Yale A Towne Mfg Co 25
Yellow Truck A Cobch ol B..1
Preferred 100

Young Spring A Wire.-No par
Youngstown 8 A T No par

6H% preferred 100
Zenith Radio Corp No par
Zonite Products Corp 1

Range Since Jan. 1
On Basis of 100-<Sftaro Lots

Lowest

$ per share
20% Feb 24
25 Jan

27»4 Mar 18
113%Mar 10
79 Jan 11

2978 Jan 4
0%Mar 12

41%Mar 18
14% Jan
18i8 Jan
96*4 Jan 26
7% Jan

46% Jan
80% Jan
14% Mar 18

111 Mar 2

6% Jan 4
17 Jan 0

96% Jan 21
2i2Mar 1

15i2 Feb 23'
26 Mar 18
122 Jan 4
102 Mar 18
17 Jan

53% Jan 11
37% Jan
6% Jan
13% Jan
89 Jan

60% Jan
15 Mar 19

44% Jan
62i2 Jan
83% Jan
69 Mar

75 Jan

13984 Jan
1297a Feb
100% Mar 13

7%Mar
684 Jan
79i2Mar 11

78i2Mar 6
*152 Mar 17
82 Mar 17

338 Mar 19
I84 Jan 2

48 Jan 4

28% Jan 4
39% Jan 7
II334 Feb 13
42i2 Jan 5

a86% Jan 19
85 Mar 18

73s Jan 4
54ig Feb 24
108 Mar 18

884 Mar 1
26% Feb 27
1277a Jan 19
70 Feb 17

11784 Feb 2
3% Jan 5
9 Jan 4

784 Jan 5

10 Jan 12

:c3038Mar 12
zll2%Mar 18

11% Jan 4
453s Feb 23
193s Feb 6
42 Jan 6

684 Jan 26
94 Jan 26

145s Mar 19
61%Mar 18
1% Jan 5
03s Feb 1

24 Feb 2

35% Jan 4
32% Mar 17
634Mar 11

li2 Jan 4
40 Feb 5

80 Mar 13

9778 Mar 18
103 Mar 17

92i2Mar 18
119 Feb 16

11384 Feb 4
878 Jan 2
17% Jan 8
2% Jan 2
7% Jan 13
7D2 Feb 23
48."* Jan 14
142%Mar 18
151 Jan 4
26 Jan 5
30% Jan 7
23% Jan 2
33 Jan 28

Jan 18
Jan 18
Jan 4
Jan

90
114
38

103
23U Jan
15% Jan
5% Mar

38 Mar

4i2 Jan
884 Jan

7984 Jan 5
5184Mar 18
34% Jan 4
81 Jan

7784 Jan
110 \ Feb
68% Mar
49is Jan
20% Jan
128 Jan

42 Mar 19

75% Jan 5
z99% Mar 18
33 Jan 2
788Mar 9

Highest

$ per share
243s Jan 12
31% Feb 10
3014 Jan 11

11784 Feb 6
91 Feb 3
35 Mar 17

8% Jan 14
407s Jan 14
16 Mar 8

2584 Jan 21
106% Feb 26

9%Mar 11
63 Mar 2

8684Mar 19
17 Jan 14

11378 Jan 14
10ig Feb 8
2484Mar 9
100i2 Feb 3

33s Jan 28

20i2 Jan 19'
347, Jan 13
137 Feb 3
172 Feb 10

2234Mar 17
08i2Mar 13
43'>8 Feb 9
15i8 Mar 13
223sMar 17
106 Mar 12

72%Mar 9
1938 Jan 12
70UMar 17
118 Feb 18
105 Mar 11

758s Jan 18
126i2Mar 11
150 Jan 22
136 Mar 9
169 Jan 5

914 Feb 9
8i8 Feb 5
84i2 Jan 11

86- Jan 21
164 Jan 19
108 Jan 18

478 Jan 13
2% Jan 20
58i2 Jan 20
393sMar 11
44^8 Jan 20
115 Mar 5

4012 Jan 15
a803g Jan 19
88 Feb 26

105sMar 19
63%Mar 19
115 Feb 15

1234 Jan 7
37 Jan 5
135 Mar 4
98 Mar 12

122i2 Jan 11
10's Mar 16
183sMar 16
16 Mar 17

195s Feb 11
49 cFeb 8
118 Jan 28
J 884Mar 11
49% Mar 16
197s Jan 8
5088 Feb 1
1034 Feb 26
9918 Mar 2
18 Jan 5

69i| Jan 23
134 Feb 17

1214 Jan 25
35U Jan 16
46 MarlO

38U Feb 19
934 Feb 1

2U Jan 6
56 Mar 17

84i2 Feb 4
102 Jan 9
109 Feb 11

*100% Jan 19
123i2Mar 9
115i2 Jan 8
1184 Mar 5
23i2Mar 6
434 Mar 17
lli4Mar 17
83i2 Jan 22
5784 Mar 6

16758 Jan 22
170 Jan 22

303s Jan 22
3778 Jan 23
27U Feb 23
347g Jan 7
110 Feb 13
120 Mar 2
65 Mar 11

110% Mar 17
338s Feb 16
187S Jan 25
03a Jan 4

4018 Jan 4

0U Jan 25
12U Feb 27
9184Mar 2
658$ Jan 20
47 Jan 22

Mar 17
Mar 10
Mar 6

Jan 7

62ij Jan 27
378s Feb 10
142 Jan 23
405s Feb 15

10178 Mar 6
115 Jan 27

4014 Feb 17
9% Jan 16

112
100
128
76

Range for Previous
Year 1930

Lowest

$ per share
13 Jan

10% Apr
2414 Mar

111 Oct
68 Jan

223s Jan
53s Apr

40% Apr
1084 Apr
15 Jan
93 Jan
4 July

3218 June
00i2 Jan
14ig Nov

109 Jan

13 Apr
91 Jan
2 Jan

10 Apr1
24UJune
8OI4 May
100 May

8% Jan
49 Aug
31% Aug
4i2 Oct
10 Aug
71 Jan

2Us Jan
75s Apr

108s Jan
47 Jan

72% July
68i2 Jan
403s Jan
1151s Jan
131 Apr
100 Oct

5 Apr
0784 May

5758 Apr
153 Mar
50 Jan

318 Jan
1 July

30 June

16% Apr
2884 Jan

xllOU Feb
40 Apr
72 May
84 Sept
4is Jan

2884 Aug
109 Mar
4 Apr
14 May

*114i2 Jan
70 Aug
120 Aug
2U Aug
5 Jan

4% June

9ig Jan
30 Apr
114 Dec

5i2 Jan
2018 Apr
1778 Apr
107s Jan
2is Apr

47% Jan
914 Apr

44 Apr
i2 June

458 Jan
15% Jan
21 Apr
19i2 Apr
0i8 June
83 May
1 Aug

333s June
78 Feb

9184 Jan
96 Jan

87 Feb

1101s Jan
III84 Jan

818 Apr
15 Apr
178 Nov
518 Aug
72ij May
3484 Jan
94i2 Jan
123i2 Jan
225j) June
35i| Oct
1984 June
3184 Nov
34 Jan
99 July
21i2 July
84 July
183s Feb
1384 July
3U Apr
10 Apr

284 Jan
03s June
70 June

44>4 Apr
23ia Apr
60 Apr
47 Jan

023s Jan
63 Aug
338s Apr
884 Jan

83% Jan
42U July
41>4 Jan
105 Jan

11% Jan
684 July

Highest

$ per share
25i2 Sept
37U Nov
33% Nov
117 Jan

9684 Nov
35i8 Nov
914 Feb

4872 Aug
10i2 Feb
29i2 Aug
105 June

8I4 Deo
6O84 Nov
87 Nov

1988 Jan
II314 July

20 Feb
100 Nov
6 Jan

2384 Nov
393s Jan
125U Nov
109U Feb
20*| Nov
0214 Nov
59 Apr
97S Jan

183s Jan
104 Sept
6378 Deo
1914 Deo
4938 NOV
101 Nov

IO384 Nov
75ig Apr
7978 Deo

15484 Nov
144 July
108 July

Nov

884 Nov
102

92 Nov
165 Aug
115 Apr
0i2 Mar
25s Oot

57 Deo

3038 Deo
498s Nov
116 Aug
4814 July
80 Aug
84 Sept
8i| Deo

58>4 Deo
1141* May
1334 Deo
411* Deo
1311* Aug
86 Feb

1371* June
41* Feb

108s Mar
784 Mar

19 Nov

39U Deo
118 Jan

12«s Deo
4984 Nov
20 Nov
52 Nov

75s Nov
105 Nov

188* Deo
69 Deo

27g Feb
1284 Deo
385s Deo
3758 Deo
39?* Deo
1114 Feb
85 June

284 Jan
528s Deo
8384 Deo
107 Sept
110 Apr

102 Sept
1241* Sept
II684 Deo
12ig Feb
2314 Sept
4 Feb

97* Feb
9018 Nov
*5078 Deo
1531* Oot
160 Oct

3384 Jan
39 Jan
32 July
35U Oct
91 Nov

xl20 Oot
397g Deo
IO914 Feb
288s Nov
175* Nov
0»4 Nov
43 Nov

514 Mar
11 Jan
87 Jan
71 Nov
3684 Deo
8684 Deo
8O84 Oot
140j4 Sept
79 Feb
61 Nov

23U Deo
1031* Deo
55 Apr
87»4 Oct
122 Aug
42% Nov
988 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-dlvtdend. y Ex rights.
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1920 March 20, 1937

NEW YORK STOCK EXCHANGE

Bond Record, Friday, Weekly and Yearly
On Jan. 1, 1909, the Exchange method ofquoting bonds was 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 lor
the year.

N
BONDS

y STOCK EXCHANGE
Week Ended Mar. 19

U, S. Government

Treasury 4Hs-.Oct 15 1947-1952
Treasury 3Hs.. .Oct 15 1943-1946
Treasury 4s ..Dec 15 1944-1954
Treasury 3H> Mar 16 1945-1956
Treasury 8%s. _ June 15 1943-1947
Treasury 3s .Sept 15 1951-1955
Treasury 3s.....June 15 1946-1948
Treasury 3Hs...June 15 1940-1943
Treasury 3Ha Mar 15 1941-1943
Treasury 314s June 15 1946-1949
Treasury 3He Dec 15 1949-1952
Treasury 3)48... Aug 16 1941
Treasury 3)4s...Apr 15 1944-1946
Treasury 2%* Mar 15 1955-1960
Treasury 2)4 a Sept 16 1945-1947
Treasury 2)4s...Sept 15 1948-1951
Treasury 2)4s ...1951-1954
Treasury 2)4a...Sept 15 1956-1959
Treasury 2Hs Dec 15 1949-1953
Federal FarmMortgageCorp¬
ses Mar 15 1944-1964
3s ..May 15 1944-1949
3s .....Jan 15 1942-1947
2)48... Mar 1 1942-1947

Home Owners' Mtge Corp—
3s series A May 1 1944-1952
2)48 series B._Aug 1 1939-1949
2)4s series G .1942-1944

99
M

* ^3

A O
A O
J D
MS
J D
M S
J D
J D
M S
J D
J D
F A

A O
M S
M S
M S
J D

M S
J D

MS
M N
J J
M S

M N
F A

Foreign Govt. & Municipals—

Agricultural Mtge Bank (Colombia)
♦Sink fund 6s Feb coupon on.1947
♦Sink fund 6s Apr coup on . .1948

Akershus (Dept) Ext 5s......1963
♦Antloqula (Dept) coll 7s A 1945
♦External s f 7s Berles B 1945
♦External s f 7s series C....1945
♦External a f 7s aeries D 1945
♦External a f 7a 1st series 1957
♦External sec a f 7a 2d aertes.1957
♦External sec a f 7s 3d series.1957

Antwerp (City) external 5s 1958
Argentine Govt Pub Wka 6s...1960
Argentine 6s of June 1925 1959
External a f 6s of Oct 1925...1959
External a f 6s aeries A 1957
External 6s series B.. ...1958
Extl a f 6s of May 1926 1960
External a f 6s (State Ry) 1960
Extl 6s Sanitary Works ..1961
Extl 6s pubwksMay 1927...1961
PublicWorks extl 5Hs 1962
Sf external 4Hs.—- 1971

Australia 30-year 5s .1955
External 5s of 1927 1957
External g 4He of 1928 1956

Austrian (Govt) sf 7s ...1957

Friday
Last

Sale
Price

F A
A O
MN
J J

J
J
J
O

O
o
D
O
D
O

M S

J D
MN
M S
F A
MN
F A

MN
J J
M

MN
J J

♦Bavaria (Free State) 6Ha 1945 F A
Belgium 25 yr extl 6H8- .1949 M S
External s f 6s.. 1955 J J
External 30-year s f 7s 1955 J D

Bergen (Norway) ext s f 6s....I960 M S
♦Berlin (Germany) s f 6Ha 1950 A O
♦External sinking fund 6s...1958 J D

♦Brazil (U S of) external 8s 1941 J D
♦External s f 6Ha of 1926 1957 A O
♦External a 16Hs of 1927—.1957 A O
♦7s (Central Ry) ...1952 J D

Brisbane (City) a f 5s 1957 M S
Sinking fund gold 5s ...1958 F A
20-year s f 6s 1930 J D

Budapest (City of)—
♦6s July 1 1935 coupon on...1962 J D

Buenos Aires (City) 6Ha B-2..1955 J J
External s f 6s ser C-2 1960 A O
External s f 6s ser C-3 1960 A O

♦Buenos Aires (Prov) extl 6s...1961 M
♦6s stamped ..... 1961 M S
♦6Ha stamped 1961 F A
Extl s f 4H8-4)48 1977 M S
Refunding a f4)4s-4Hs 1976 F A
Extl re-adj 4Hs-4Hs 1976 A
Extl s f 4H8-4)4 a ..1975
3% external s f $ bonds 1984 J J

Bulgaria (Kingdom of)—
♦Sink fund 7s July coup off..1967 J
♦Sink fund 7Hs May coup off1968 M N

Canada (Domof) 30-yr 4a .1960 A O
6s 1952 M N
10-year 2H8._ Aug 15 1945 F A
25-year 3)4a.... ....1961 J J

♦Carlsbad (City) s f 8s 1954 J J
♦Cent Agrlc Bank (Ger) 7s 1950 M S
♦Farm Loan a f 6s..July 15 1960 J J
♦Farm Loan s f 6s...Oct 15 1960 A O
♦Farm Loan 6s ser A Apr 15 1938 A

♦Chile (Rep)—Extl a f 7s 1942 M N
♦External sinking fund 6s...1960 A O
♦Extl sinking fund 6s...Feb 1961 F A
♦Ry ref extl s f 6a Jan 1961 J J
♦Extl Binklng fund 6s..Sept 1961 M S
♦External sinking fund 6s...1962 M S
♦External slnkli g fund 6s...1963 M N

♦Chile Mtge Bank 6Hs 1957 J D
♦Sink fund 6)4s of 1926 1961 J D
♦Guarsf6s ... .....1961 A O
♦Guarsf 6s ............1962 M N

♦Chilean Cons Munlc 7s......I960 M S
♦Chinese (Hukuang Ry) 5s....1951 J D
♦Cologne (City) Germany 5Hi-1950 M S

116
106.7
111.8
110
106.17
104.13
104.14
106
106.19
105.3
105.11
106.8
106.9
102.16
102.22
101.13
101.1
100.31
99.17

103.31
102.30
103
101.28

102.16
100.15
100.12

Week's
Range or
Friday's

Bid 4 Asked

Low

116
105.24
110.30
109.20
105.29
104.8
103.30
105.16
106.2
104.16
105.2
106
105.24
102.2
102.3
100.24
100.27
100.28
99.11

103.18
102.16
102.16
101.28

101.27
99.31
99.28

"13)4

"l3H
100H
101%
100",6
101H
101)4
100",6
101H
101)4
101H
101)4
101H
98)4
105H
105
99H
98H

109
116)4

50)4
44H
43

42)4
99H
99H

101H

85

76H
77

"78)4

104%
111%
97)4
98

23H
23
22H
22H
22H
022H
22H

18)4
18)4
18H
65

High

117.28
106.26
112.28
111.16
107.14
105.26
105.26
106.8
102.4
106.17
106.24
106.26
106.26
103.24
103.25
102.25
102.14
102.14
100.13

104.24
104
103.31
103

103.11
101.8
101.2

i!
eqcQ

No.

331
1130
605
195
89

1765
1537
733
516
1579
699
244
869
4764
798
3901
4676
3850
3911

46
1544
242
50

1943
1720
831

26H
26

98)4
15

15H
15

15H
13)4
13)4
13)4
100)4
101H
100", 6
101H
101)4
100",6
101H
101)4
101H
101H
1C1H
97H
104)4
104H
99H
98

*16H
108 H
108H
116)4
99)4
18

18)4
50H
42H
42)4
42H
99)4
99)4
101H

29
101
*101
102H
*98
84
85

76H
77
78
78)4
56H

24)4
25

104H
1UH
97
96H
53
42H
32H
32H
*36
23H
22H
22H
22H
22H
22H
22H
18H
19)4
18H
18H
18H.
65
*16

27
26
99H
15H
15H
15)4
15H
14
14
14

100H
102H
100^32
102)4
102

100«32
102H
102

101)4
102H
101H
98)4
105)4
105)4
100)4
99

19H
108H
109H
117

99H
18

18)4
50)4
44H
43H
44
101
100H
102)4

29H
101)4
101H
102H

"85
85
78H
78H
79
81
57

24H
25H

106H
111H
98H
98H
53
45H
34
34
45H
24H
23H
23H
23H
23H
23H
23H

19)4
19H
19H
18H
65
20H

3
2
8
6
6

5
1

22
3
12
35
6

95
27
129
16
21
19

57
28
27
135
55
44

127
6

12
31
12
5
3
4
34
85
93
64
56
33
4

10
28

~15

7
4

131
33
18
26
4

9

5

103
106
70
130
10
8
3

6

""§6
44

58
49

26
8

44
12
22
20
16
17
2

Range
Since
Jan. 1

Low High

116.
105.24
110.30
109.20
105.29
104.8
103.30
105.16
106.2
104.16
105.2
106.
105.24
102.2
102.3
100.24
100.27
100.28
99.11

121.1*
109.26
115.20
114.9
110.18
106.28
107.30
107.27
108.24
108.24
108.18
108.24
109.25
104.30
106.16
104 16
103.17
103.18
101.22

103.18106.10
102.16105.17
102.16 105.23
101.28104.10

101.27105.3
99.31103.2
99.28102.31

25H 30
25H 30
98 100
14H 20H
14H 20
15 20

14H 20H
13 17H
12H 16H
13 16H
98H 100H
101H 102H
100)4 102
101 103
101% 102H
100",6102
1G0H 103
101)4 102
101H 102
101 102
101H 103
97H 100
104H 110H
104H no
99H 102)4
98 102H

26)4 31H
100 . 102
100 102
99)4 102H
100 103
84 88)4
85 89)4
76H 82H
77 83H
78 83H
78)4 86
56H 64H

21H 25H
22 26)4

104H 110.
Ill 114).
97 101H
96H 103H
50H 53
35 45)4
26H 37H
26H 38
30)4 48
18H 25H
18)4 25
18H 25
18H 24H
18H 24)4
18)4 24)4
18H 24%
15)4 21H
15H 21H
15H 21H
15)4 22
15 21)4
53H 65
19H 26H

BONDS
N, Y. STOCK EXCHANGE

Week Ended Mar. 19

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 6H*-- 1947
♦Sinking fund 7s of 1926 1946
♦Sinking fund 7a of 1927 1947

Copenhagen (City) 5s -.1952
25-year gold 4Hs 1953

Cordoba (Prov) Argentina 7a.. 1942
Costa Rica (Republic of)—
♦7e Nov 1,1936 coupon on..1951

Cuba (Republic) 5s of 1904. 1944
External 5s of 1914 ser A 1949
External loan 4H* .1949
Sinking fund 5Hs...Jan 15 1953
♦Publlo wks 5Hs...June 30 1945

Czechoslovakia (Rep of) 8a.... 1951
Sinking fund 8s ser B.......1942

Denmark 20-year extl 6a 1952
External gold 5Ha ....1955
External g 4Ha Apr 15 1962

Deutsche Bk Am part ctf 6s...1932
{♦Stamped extd to Sept 1 1935..

Dominican Rep Cust Ad 5HS..1942
1st aer 5Hs of 1926.. 1940
2d series sink fund 5 Ha 1940
Customs Admins 5 Hs 2d serl961
5 Ha 1st series .1969
5Hs 2nd series. 1969

♦Dresden (City) external 7a...1945

♦El Salvador 8s ctfa of dep.....1948
Estonia (Republic of) 7s 1967
Finland (Republic) ext 6s.....1945
♦Frankfort (City of) s f 6Ha...l953
French Republic 7 Hs stamped. 1941

7Hs unstamped 1941
External 7s stamped... 1949

7a unstamped .1949
German Govt International—
♦5H8 of 1930 stamped......1965
♦5Hs unstamped ...1965

♦German Rep extl 7a stamped. 1949
♦7s unstamped 1949

German Prov A Communal Bk*
♦(Cons Agrlc Loan) 6Hs 1958

♦Greek Government s f ser 7a. . 1964
♦Sink fund secured 6s ...1968

Haiti (Republlo) s f 6s serA 1952
♦Hamburg (State) 6s 1946
♦Heidelberg (German) extl 7Hs '50
Helslngfors (City) ext 6HS——1960
Hungarian Cons Municipal Loan—
♦7H* unmatured coup on... 1945
♦7s unmatured coupon on... 1946

♦Hungarian Land M Inst 7HS.1961
♦SlnklDg fund 7Hs ser B 1961

♦Hungary (Kingdom of) 7H8..1944

Irish Free state extl a f 5s 1960
Italy (Kingdom of) extl 7s 1951
Italian Cred Consortium B....1947
Italian Public Utility extl 7s...1952
Japanese Govt 30-yr e f 6Hs—1954
Extl sicking fund 5Hs 1965

Jugoslavia State Mtge Bank—
♦7s with all unmat coup 1957

♦Leipzig (Germany) « f 7s 1947
Lower Austria (Province of)—
7Hs June 1 1935 coup on....1950

A O
J J

A O
MN
F A

J D
M N
J J

M S
F A

J J
F A
A O

M S

M S
A O
A O

M
M S
M S
MN

J J
J J
M S
M N
J D

j'0

J D

AO

J D
MN
F A

Friday
Last
Sale
Price

34H
34H

98H

34H

J J
J J
MN
M N
F A

♦Medellin (Colombia) 6Hs~'~ 1954
♦Mexican Irrlg assenting 4Hs.. 1943
♦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
♦STreas 6s of '13 assent(iarge) '33
♦{Small

Milan (City, Italy) extl 6HS-..1952
Mlnas Geraes (State)—

♦Sec extl s f 6Hs 1958
♦Sec extl s f 6Hs 1959

♦Montevideo (City) 7s ....1952
♦6s series A... ..1959

New So Wales (State) extl 5s. .1957
External s f 5s.. .Apr 1958

Norway 20-year extl 6s 1943
20-year external 6s 1944
External sink fund 5s. 1963
External sink fund 4Hs 1956
External s f 4Hs ...1965
Municipal Bank extl s f 5s... 1970

♦Nuremburg (City) extl 6s 1952
Oriental Devel guar 6s.. 1953
Extl deb 5H8 ..1958

Oslo (City) 8 f 4Hs 1955
Panama (Rep) extl 5Hs.. 1953
♦Extl s f 5s serA.. .1963
♦Stamped.....

Pernambuco (State of)—
♦7s Sept coupon off 1947

♦Peru (Rep of) external 7s..... 1959
♦Nat Loan extl s f 6s 1st ser..1960
♦Nat Load extl s f 6s 2d ser.. 1961

♦Poland (Rep of) gold 6s...... 1940
♦Stabilization loan s f 7s. 1947
♦External sink fund g 8s 1950

MN
J D
M S

M S

J J
F A

M N

A O

F A

J D

J D
M N

Q J
Q J

J D
J D

J J
J J
A O

M S
M S
J D
MN
F A

A

F
F A
M S
M B
A O
J D
F A

M S
M N
A O
J D

M N

M S
M

J D
A O
AO
A O
J

58H

'l04"

105H

"98H

80

81H
81

107H

24H

"son
25

27

98H

50M

86H

*75H
94H
80H

95

Week's

Range or

Friday's
Bid A Askea

Low High

34H 36H
34H 36H
*24 34
25H 25H
*24 28
99H 100
97% 98M
97H 98H

34H 35H
al03 al03
102H 102H
a98 99

104H 104H
56H 59H
104 104H
104 104

105

100H
98H

*45H
81-H
80
81
81

*81H
81
*16

74H
99

107
17H
117H
*117H
*123

*121H

105H
101H
99H

81H
81

81H
81

"81
30

74H
99

107H
17H
118H
118H
127
125

No.

104
63

37
10

34

12
2
10
10
7

280
16
4

64
39
89

24 25 188
19H 20 43

30H 31 65
25 26H 8

27 27H 6
36H 36H 5

31H 32H 11

98H 98H 6
18 19H 13
*15H 20 rnmmm

106H 106H 2

28 28H 13

28H 28H 23
*27 ....

*27 35
50 50M 2

111 111 3
86H 88H 66
*86H 90
75H 76H 27

94H 95H 43
80H 82 47

40 40 10

*16H

95 95 1

13H 14H 18

5H 5% 6

8 8 1

7H 7% 1

7H 7% 1

7H
6H

72

26M

"60H
102H
102H
105H
106H

103""
100%

78

"99"

"70H

27
24H
22H
22M
51
63H
51%

6

6%
6
9

9

72

>.28
26%
65H
60H
102H
102H
104H
106

'l02H
100

102H
17
78

73H
99

106H
*80 '
70H

26H
23
22H
22%
47H
62H
48

7

7

7H
6H
9

9

76

30H
29
65H
60H
102H
103H
105H
107

103H
101H
102H
17
78H
74
100X
106H
S3

72

28
24H
24H
24
51
64H
51H

22
32
154
6
2

99

13
16
5
7
27
24
22
32

"58
147

1
1

26
6
23
4

"37

27
21

151
139
14
48
29

Range
Since

Jan. 1

Low High

29H 38
29H 38
23H 31
23H 30H
23H 30H
99 101

97H 99H
97 99

27 36H
103H 105H
101 102H
98 99
103 104H
56H 63H
104 105H
104 105H

105 105H
100H 102
98U 100H

45 50H
74H 82H
72 82
73 82
80 81H
80H 81
80 81
23 26

67H 75
98 99
106H 107H
17H 24H
117H 124W
117 119H
122H 130

119H 123H

20H 27
18H 24
27H 83H
24# 28H

23H 32
33 41

27H 35

96H 100
18 25

15H 19H
105H 107

21H 28H
21H 28H
21 % 28
21H 24H
47H 51

111 115
85H 93H
80H 94
71H 82H
93 99H
79H 85H

29!

203
40H
25

95 ? 95

13

5H
7H

17

8H
8

7% 11H
7% 11H
11
7
6
6

11
9

9H
9H

5% 9
8H 13H
9 13

70H 82

27 34
26H 33
65H 67H
60H 64
102H 105H
102H 105
104H 107H
106 109

99",6102
102H 104H
100 102
102H 102H
17 24H
75H 81H
71H 76H
99 100H
105H 106H
82 85
70H 76

25H 30H
20H 28
18H 26
19 26
47 62
60 80
46 64

For footnotes see pagel925.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 19

O

J
M N

M S

A O
A O
F A

M S

M N

J D

A O

MN

Foreign Govt. &IVlunlc. (Owe*.)
Porto Alegre (City of)—

♦8a June coupon off 1961
♦7%i July coupon off 1966

Prague (Greater City) 7%e 19C2
♦Pruaala <Free State) extl 6%s. 1951
♦External I f 6s 1952

Queer aland (State) extl s f 78.-1941
25-year external 6a 1947

♦Rhlne-MalD-Danube 7« A__..1950
Rio de Janeiro (City of)—

♦8a April coupon off 1946
♦6 Ha Aug coupon off 1963

Rio Grande do Sul (State of)—
♦8a April coupon aft 1946
♦6a June coupon off 1968
♦7# May coupon off 1966
♦7a June coupon off 1967

Rome (City) extl 0%« 1952
Rotterdam (City) extl 6a 1964
Rotimania (Kingdom of) Monopolies

♦7a August coupon off 1959
♦Saarbruecken (City) 6a 1953
Sao Paulo (City of Brail!)—

♦8a May coupon off 1952
♦Extl 6%s May coupon off—1957

San Paulo (State of)—
l*8a July coupon off... 1936
♦External 8a July coupon off .1950
♦External 7a Sept coupon off 1966
♦External 6a July coupon off. 1968
Secured af 7s 1940

♦8axon Ssate Mtge Inst 7s 1946
♦Sinking fund g 6%s - 1946

8erbe Croat" & Slovene! (Klwtdom)
♦8a Nov 1 1935 cpupon on.1962
♦7a Nov 1 1935 cbupon on.—1962

♦Silesia (Pror of) extl 7f ..1958
♦Hllealan Landowners Am 6a..1947
Styrta (Province of)—

♦7a Feb coupon off 1946
Sydney (City) a f 5Hi 1956 .

Taiwan Elec Pow a t 6%a 1971 J
Tokyo City 6e loan of 19 2 1952 M -

External a l 6%• guar 1961 A O
Trondhjem (City) 1st 5Ha 1957 M N
♦Uruguay (Republic) extl 8a.. 1946 F A
♦External a f 6a 1960 M N
♦External a f 6a 1964 W N

VenetlAl Prov Mtge Bank 7a.. 1952 A °
Vienna (City of)—

6a Nov coupon on 1952
Warsaw (City) externa! 7a 1968
Yokohama (City) extl 6a 1961

RAILROAD AND INDUSTRIAL
COMPANIES

♦UAbltlbl Pow ft Paper la; fia.1953
Adams Express coll tr g 4a....1948
Coll trust 4s of 1907 ..1947
10-year deb 4Kb 1946

Adriatic Elec Co extl 7a....... "962
Ala Gt Sou 1st cods A 5a .1943

1st cods 4a series B 1943
•Albany Perfor Wrap Pap 6a..l948

♦6a with warr assented......1948
Alb ft Suaq 1st guar 3Hi 19*6
Alleghany Corp coll tr 5a 1944
Coll ft conv 68 1949
♦Coll ft conv 5a ....1950

♦5a stamped ....1950
Allegb ft West 1st gu 4a 1998
Allegh Val gen guar g 4a....... 1942
Allied Stores Corp deb 4%« I960
4%s debentures ...1951

♦Alpine Montan Steel 7a......1955
Am ft Foreign Pow deb 5a 2030
American Ice a f deb 5a 1963
Amer I G Chem conv 5%s 1949
Am Internat Corp conv 5He-1949
Am Teiep ft Teleg—
20-year sinking fund 5Ha 1943
Convertible debenture 4%e. -1939
3%s debentures ...1961
3%s debentures 1966

♦Am Type Founders conv deb. 1950
Amer Water Works ft Electric—
Deb g 6s series A 1975

l*Am Writing Paper 1st g 6S..1947
♦Certificates of deposit.
6s stamped 1947

Anaconda Cop Mln a t deb 4Ha I960
♦Anglo Chilean Nitrate—

S f income deb.... ...1967
{♦Ann Arbor 1st g 4s _* 1995
Ark ft Mem Bridge ft Term 5a. 1964
Armour ft Co (111) 1st 4%i 1939

1st M a 14a ser B (Del) 1955
1st M s f 4s ser C (Del) 1957

Armstrong Cork deb 4s .1950
Atcb Top ft S Fe—Gen g 4a 1996
Adjustment gold 4a 1995
Stamped 4« 1995

Conv gold 4a of 1909 1965
Conv 4a of 1905 ....1955
Conv g 4s Issue of 1910 .1960
Corv deb 4 Ha 1948
Rocky Mtn Dlv 1st 4a 1985
Trans-Con Sbort L 1st 4s... 1958
Cal-Arls lit ft ref 4Hi A 1962

M N

M N

J J
J J

M S

J J
A O

J D

J D

M N

M N
J D

F A

A O

J D

J D

M S
J D
F A

A O
J D
J D
A O

AO
F A
J D

A O

A o
M S

A O

FJ A

M 8
M S
J D

M N
J J

MN
J J

A O

J D

J J

MN
J J

Friday
Last
Sale
Price

32
27H
99

"19"
110H
109%
21%

28

27%
27H
27 %
75H

32%

34

"27H
93%

31%
30%
43H

Wuk'i
Ranee or

Friday's
ma ft Atked

Low

32

27%
99
19

19

110%
109%
21%

33

28

33%
26%
26%
26

75
101

32

23%

32

29%

*39
34

30%
26

93%
*18%
*17

31%
29%
40%

34% 34%

66

66%
66%
66%

43

J J
A O

J

J
M S
J D

F A
J J

J J

A O
Nov
M N

D

D

D
D

J

J

M S

103'
74
66

74%
99%
66

66%
66%
*83%

High

32%
29%
99%
19

19%
111

112%
21%

33%
30%

33%
28%
28%
28%
76%
101

33%
23%

32%
29%

41%
36

31%
28
95

22%

31%
30%
45

34%

93%
104%
75
66
75

102%
67%
66%
66%
99%

97 97%
39% 43%
81% 81%

No

16

18
4

1

13

37
4

1

36
41

5

37
31

18
29
1

16
2

4
1

30
12

86
27

57
128

32

4

91% 91% 92% 105

104% 104% 21

104% 104% 3

101% 101% 1
*82 90 . .

114% 114% 3

108 109 4

71% 71% 4

*66 69

102 101 102 18

97% 96% 99% 129

91% 91% 93% 46

91 91 9

65 65 66% 94

99% 99% 100 4

107% 109 10

99% » 99% 100 25

99 99 100 18

*99 100

80 78% 82 154

97 95% 97 16

108 107% 108% 77

105 105% 23

113 113 113% 172

106% 106% 107% 19

98% 98% 99% 446

98% 98% 98% 525

169% 169% 175 27

108% 109% 32
82 81% 88% 84

82 82 88 49

84% 84% 5

105% 105% 106 221

40 40 42 94
72 74 6

*103% 104 ....

103*32 103*32 103% 109

95% 94% 98% 215

95% 95 97% 98

*. _ 105' 105% 10

108% 107% 109% 209

..... *101 104% • . - .

104 104 106% 36

...... 106% 106% 2
107 107% 10

.... 105% 105% 2

108% 108% 108% 51

- - . . . 106% 106% 2

. — . — 111% 111% 21

111H 111% 112% 23

Range
Since

Jan. 1

Low

27%
26%
92

17%
16%
110%
109%
21%

High

33%
31
100

24%
24%
113%
113
27

28% 34%
26 33

30% 40
24 33
26 32%
26 32%
72% 83%
101 108

25% 34%
21% 27

l

30 36

26% 34%

40
34

44

43%
28% 35%
26 34%
93% 98
22 24
22 25

25% 31%
24 30%
40% 54
30 39%

90% 92
102% 105%
71% 76%
66 68%
72% 78
99% 103
66 70

66% 70
66% 69%

92% 98
39% 54
77% 84

93% 100
78% 87%
87 97

107% 109%
104% 108%

111% 114
106% 113
98% 102%
97% 102%
169 200

108 110%
69% 95%
70 94%
84% 91
105% 107

36%
70

103%
103^32
94%
95
105

107%
106%
104

106%
107
105

108%
106%
110
111

42%
*4
105

104%
100%
99%
108
116
112
112

109%
110
108
111
107
113

113

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 19

At! Knox ft Nor let g 5a 1946
Atl ft Chan A I lit 4 %s A 1944

1st 30-year 5s series B 1944
Atl Coast Line lit com 4a July 1962
General unified 4%a A 1964
L ft N coll gold 4s Oct 1952
10-yr coll tr 6s May 1 1945

Atl 4 Dan 1st g 4s 1948
2d 4s. ....1948

Atl Gulf ft W I SS coll tr 6a 1959
Atlantic Refining deb 5a 1937
Auburn Auto conv deb 4%a... 1939
Austin ft N W Istgu g 5a 1941

Baldwin Loco Works lat 5a 1940
6a assented 1940

Bait ft Ohio 1st g 4s July 1948
Refund ft gen fie series A 1995
1st gold 5a. July 1948
RCf ft gen 6a aeries C 1995
PLEft w Vaflya ref 4a ...1941
Southwest Dlv 1st 3%-6s...l950
Tol ft Cin Dlv 1st ret 4a A... 1959
Ref ft gen 5a series D 2000
Conv 4%s 1960
Ref ft gen M 6s ser F 1996

B..ngor ft Aroostook lat 5a 1943
Con rel 4s 1951

4a 1 tamped 1951
Battle Creek ft Stur lit gu 3s.. 1989
Beech Creek ext 1st g 3%s 1961

Bel! Teiep of Pa 5s series B 1948
1st ft ref 6s series C . 1960

Belvldere Delaware cons 3%s__1943
♦Berlin City Elec Co deb 6%a.. 1951
♦Deb sinking fund 6%s 1959
♦Debenture 6s 1955

♦Berlin Elec El ft Undergr 6 %s 1966
Beth Steel com M 4%s -er D..1960
Com mtge 3%i aer E 1968

Big Sandy 1st 4s 1944
Boston ft Maine lit 5a A C 1967
lat M 5s series II 1956
lit g 4%s seriea JJ 1961

J♦Boston ft N Y Air Line 1st 4s 1955
I {♦Botany Cona Mills 6%s 1934
♦Certificates of deposit

Brooklyn City RR 1st 6s 1941
Bklyn Edison cons mtge 3%s._1966
Bklyn Maobat Transit 4Ha.. 1966
Bklyn Qu Co ft Sub con gtd 6a. 1941
1st 5s stamped 1941

Bklyn Union El 1st f 5a 1950
Bklyn Un Gas 1st cons g 5s....1945
1st lien ft ref 6a series A.. 1947
Debenture gold 6s ..I960
lat ben 4 ref 5s series B 1957

Brown Shoe 1 f deb 3%s 1950

Brum ftWest 1st gu g 4a 1938
Buffalo Gen Elec 4%s aer B...1981
Buff Rocb ft Pitta gen g 5s 1937
Consol 4 Hi 1967

It^Burl C R ft Nor 1st A coll 5a 1934
♦Certificates of deposit

{♦Bush Terminal lat 4s ..1952
♦Consol 6s 1955

{♦Bush Term Bldgs 5s gu__ 1960
By-Prod Coke 1st 5Ha A 1945
Cal G ft E Corp unif ft ref 5s._.1937
Cat Pack conv deb 5a .1940
♦Camaguey Sugar 7s ctfH 1942
Canada Sou cona gu 6a A......1962

Canadian Nat guar 4 Ha 1957
Guaranteed gold 5a_._.July 1969
Guaranteed gold 6s....Oct 1969
Guaranteed gold ta 1970
Guar gold 4%s June 15 1955
Guaranteed gold 4Hs 1956
Guaranteed gold 4%s...8ept 1951

Canadian Northern deb 6%s.. .1946
Canadian Pac Ry 4% deb att perpe'
Coll trust 4 Hs ... ..1946
5s equip trust ctfs 1944
Coll trust gold 6s Dec 1 1954
Collateral trust 4Hs I960

{♦Car Cent 1st guar g 4s ...1949
Caro Clinch A O 1st 6s 1938
1st ft cons g 6a ser A .Dec 15 1952

Carriers ft Gen Corp deb 5s w w 1950
Cart ft Ad 1st gu g 4s 1981
♦Cent Branch U P lat g 4s 1948
{♦Central of Ga 1st g 5«_-Nov 1945
♦Consol gold 5a 1945
♦Ref A gen fl%s lerles B 1959
♦Ref A gen 6s series C 1959
♦Chatt Dlv pur money g 4a.. 1951
♦Mac A Nor Div 1st g5s 1946
♦Mid Ga ft Atl Dlv pur m 68.1947
♦Mobile Dlv 1st g 5s ^.1946

Central Foundry mtge 6s 1941
Gen mortgage 5a ..1941

CeDt Hud G ft E 1st 4 ref 3%s_1965
Cent 111 Elec A Gas 1st 5s 1951
Cent Illinois Light 3%s 1966
{♦Cert New Engl 1st gu 4s 1961
Central N J gen g 5s 1987
General 4s ...1987

I*
Is
iia.

J D
J J

J J
M 8

J D

MN

M N

J J

M N

A O

J D
A O

J D
M N

J J
J J
M S
F A

IVI S

J D
A O

M N
A O
F A

A O

J J
MN

•W N

M N

J J
F A

M N

M N
J D

M N

F A

J J
F A
M S

M N

A O

A O
J J
A O

MN

M N

J J
A O
A O

J J
J J
A O
F A

J D

F A

MS
J J
1 J

M S

J J
J D
J J
J J
J D

J D

M N

J D
J D
F A
M N

A O

A O
J D

J J
J J
J J
M S
M S

M S

A O
F A

J J
J J
J J

Frida
Last
Sale
Price

102
94
95

104]
54
49

111

104

92

91

123

95

34

34]
95

100

108%

87%

71
67

103

30

115

113

121
90

102%
110%
107%

108%

32%
22%
22,

115

'I6§"

y Week's .

Range or •3

Friday's §s
Bid ft A iked fiQCci

Low High No

118% 118% 1

110 111 17

112% 112% 3

101% 102 98

93% 96% 115

95 96 42

103% 105% 45

64 56% 38

49 49% 8

76 77 16

101*32 101*32 5

75 75 1

106 106 1

106% 106% 3

*106% . .

105% 106% 144

91 93 183

110 111% 88

101 103 94

103% 104% 19

103% 105% 131

88 93 54

89% 91% 74

79% 81% 322

89% 92 147

114 114 1

108% 109 5

112 112% 12
* 77

*100

117% 118% 31

123 126% 9

*102 .....

20 20% 10

19% 19% 2

18% 18% 1

20 20 1

103% 104% 184

94 95% 304

*104 ....

86% 89% 94

88 90 57

83 84 49

28% 30 14

33% 36% 67

33 36% 28

95 95% 18

100 100% 69

98% 100% 188

*73 74% ....

* 91% ....

107% 107% 6

116% 116% 20

121% 123 6

104% 105% 6

107% 107% 36

105% 105% 18

*101% 103% ... .

*109% ...... ....

101 101 15

87% 90% 80
29 29 1

29% 30 12
* 88 ....

68% 71 38

66% 67 7

102% 103% 71

*102% 105% ....
103% 104 17

28 32% 65

115 116% 36

110 111 69

113 114% 50

114% 115% 76

*114% 115% ....

112% 113% 36

110% 111% 139

110% 111% 42

120% 122 30

89% 92% 227

102% 103% 56

110% 111% 13

107% 108% 30

102% 104 82

*72% 85 .. . .

*105% 105 ....

108% 109 6

105 106% 11

89% 89% 1

36 36 3

*78% ..... ....

31% 34 69

22 23 66

21% 23 33
*34 37 ....

*24 30 ....

*20% 23 ....

*30 35
* 240% ....

114 115 15

104 104 2

102% 104 39

103 103% 3

71% 73 18
71 78% 60
*61 69%

-

Range
Since

Jan. 1

Low

118%
110

112%
101%

93%
95

103%
54
49
76

IOU12
75
106

106%
105%
105%
89%
110

100%
103%
103%
88

89%
75

89%
114

108%
112

76

102%

High

118%
111%
116
105H
99%
99%
106%
60%
64

83%
102

85%
107%

106%
106%
108%
94%
116%
103%
105
107%
99%
93%
82%
93%
116

110%
116%
78%
103%

115% 121%
123 131

20

18%
18%
20

103%
94
110

83%
85%
79%
26%
33%
33

95

99%

88

26
25

24%
24%
106%
99%
112

90
91
85%
34%
41%
40%

101%
105%
104
83

107% 115%
116% 122%
121% 132%
104 106

107% 109
105 106%

101% 102

108% 110
100«s,6101Mj2
87% 93
27 32

27% 31
85 88
66 83

61% 73%
102% 103%
102% 103%
103% 105
27% 42

^

115 119%

110
113

114%
115%
112%
110%
110%
120%
89%
102%
110%
H»7%
102%
72%
104%
108%

105

89%
36

78%
31%
18%
18%
29%
24

19%
30

172
107
104

102%
103
63

71
70

116

118%
121
121

118%
116%
116

128%
99%
104

115%
110%
.05%

111

106%
93
40
81

36%
23%
23%
40
31

23%
34

244

125%
109

104%
108%
75%
88%
78%

For footnotes see page 1925
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Hennett ros.&Johnson
f "Kew York Stock Sxchange

cMembers | ej^ew York Curb Exchange

%AlLROAD 'BONDS

York, 1^. Y. Chicago, III.
One Wall Street Brirate Wire 135 So. La Salle St.
*DIgby 4-5200 Connections Randolph 7711

Y. 1-761 -<• 'Bell System Teletype •>- Cgo. 543

BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 19

Cent Pao 1st ref gu g 4s 1949
Through Short L 1st gu 4s.-1954
Guaranteed g 5s 1960

Cent RR A Bkg of Ga coll 6s.-1937
Central Steel 1st g s f 8s 1941
Certaln-teed Prod 5 Ha A .1948
Champion Pap & Fibre deb 4ksi950
Chesap Corp conv 5a. 1947
10-year conv coll 5s 1944

Ches A Ohio 1st con g 5s 1939
General gold 4 Ha 1992
Ref A lmpt mtge 3 Ha ser D1996
Ref A lmpt M 3 Ha ser E—1996
Craig Valley 1st 5a 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 ref g 3s 1949
Chlo Burl A Q—111 Dlv 3Ha—1949
Illinois Division 4s —.1949
General 4s 1958
1st A ref 4Ha ser B 1977
1st A ref 6s ser A 1971

{ {♦Chicago A East 111 1st 6s„1934
{♦C A E 111 Ry (new Co) gen 58.1951
♦Certificates of deposit

Chicago A Erie 1st gold 5s 1982
CbGLA 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 5s 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 4Ha 1969

iS
II

F A

A O
F A

IVI N

M N

M S
M S

IVI N

J D
IVI N

IVI s

IVI N

F A

J J
J J
J J
J J
IVI S

IVI N

IVI N

J J
M S

J J
J J
J J
IVI N

J J
J J

J D

♦Chlo M A St P gen 4s ser A.-1989
♦Gen g 3Ha ser B-.May 1 1989
♦Gen 4Ha series C_.May 1 1989
♦Gen 4Ha series E._May 1 1989
♦Gen 4k a series F May 1 1989

{♦Chic Mllw St P A Pac 5sA„ 1975
♦Conv adj 6s Jan 1 2000

{♦Chic A No West gen g 3Ha-1987
♦General 4s 1987

♦Stpd 4s non-p Fed lnc tax 1987
♦Gen 4ka stpd Fed lnc tax.-1987
♦Gen 5s stpd Fed lnc tax 1987
♦4Ha stamped 1987
{♦Secured g 6 Ha 1936
♦1st ref g 6s May 1 2037
♦1st A ref 4H8 stpd.May I 2037
♦1st A ref 4Ha ser C-May I 2037
♦Conv 4k a series A 1949

{{♦Chicago Railways 1st 6s srpd
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 4Ha series A 1952
♦Certificates of deposit

♦Conv g 4 Ha 1960
Ch St L A New Orleans 5s 1951
Gold 3 Ha June 15 1951
Memphis Dlv 1st g 4s 1951

Chic T H A So East 1st 5s 1960
lnc gu 6s Dec 1 1960

Chicago Union Station—
Guaranteed 4s 1944
1st mtge 4s series D 1963
1st mtge 3Ha series E 1963
3Ha guaranteed . 1951

Chic A West Indiana con 4s 1952
1st A ref M 4Hs ser D 1962

Cbilds Co deb 5s ...1943
{♦Choc Okla A Gulf cons 5S...1952
Cincinnati Gas A Elec 3ka 1966
Cln Leb A Nor 1st con gu 4s... 1942
Cln Un Term 1st gu 5s ser C..1957

1st mtge guar 3 Ha series D..1971
Clearfield A Mah 1st gu 4s 1943

Cleve Cln Chi A St L gen 4s...1993
General 5s ser B 1993
Ref A lmpt 6s ser C 1941
Ref A lmpt 5s ser D 1963
Ref A lmpt 4 Ha ser E .1977
Cairo Div 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 Div 1st g 4s 1940

Cleve-Cllffs Iron 1st mtge 4Ha. 1950
Cleve Elec Ilium 1st M 3Ha.-.1965
Cleve A Pgh gen gu 4Ha ser B.1942
Series B 3 Ha guar 1942
Series A 4 Ha guar 1942
8erles C 3 Ha guar 1948
Series D 3 Ha guar 1950
Gen 4Ha ser A 1977
Gen A ref mtge 4Ha ser B...1981

Cleve Short Line 1st gu 4 Hs 1961
Cleve'Union Term gu 5Ha 1972

1st s f 6s series B guar 1973
1st s f 4Ha 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 4Hs ser A.. 1980

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

A O

M~S

M N

J D

J D

J D

J D
M S

Friday
Last

Sale
Price

107H

"99H

91H

139H
128H
106H
117

95H
95H

114

55H
108H
109X
108k

42H
41H

48H
39

'~36h

"22"
101H

62k

~66M

"70H
33

12H

"46"

50

34H
33H

"22"

40

Week's

Range or

Friday's
Bid A Asked

Low

107H
*

"99H
92H
123H
91H
105H
139

128k
106H
116H
95

95k

♦107""
114

*——'.

♦107""

55H
18H
109H
108

112H
115
101
42
40H

*118

101H
47k
38
*10
36H
22
22

100H
*110H

62

*54H
66
66
70
32H
11H
42H
46

46
50H
50
*37
53H
33
32H
32k
21H

High
107k
104H
101H
94a
123k
93

107

148H
130
107H
118H
96H
96H

J
M
J

M

A

IVI N

F A

M N

IVI N

IVI N

J J

J

J

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

IVI N

72

39k
*37

24 23k
21 19H
23 22k
21k
13H
108H

"95H

"~85H

105

'i04"
103k
101 k
99H
87

"166k

"107H

"l04H

20

13H
108H
*86
95H
96k
85

114

116k
108

58k
108H
110

109H
113H
116H
101
45
4.4.

120H
101H
49k
39
39H
36k
22H
23H

101 k
112

64
56H
67H
67H
70H
34k
12H
42H
46
47
50H
50H

~55H
35
35
35
23H

73
40

42

24H
21H
24
2lk
14H

109

~95H
96k
87

105
107H
103
103H
100k
99H
87
*38

100H

107H
102H
104H

102H
94

101 101
I*
104H
102H
91H

*

~97H
97

*100
*

107H
106H
*110H

97

106H

108k
111

105H
101H

71

105H
108H
104k
104H
102H
100H
90X
60
100H
107
108
103k
104H

101H
118
104H
103k
95H
104H
97H
98H

103
107H
107

*110H
*103H
*

*105H
.... 111k

108H
110k
104H
101

108H
111

107H
104

107H 107H
91H 93 H
69H 72

No.

148

"86
17
14
24
14

391
13
41

37
156
26

24
134
10
35
37
50
3

407
85
... -

295
18
....

23
8
22

17

"59
2o

31
633
1032

7
3

10
2
9

"27
40

73
194

471

11
43

198
126
84

45
137
15

"16
11

24

16
12

107
42
98

185
34

_24

"l7
21
1

18

""I
35
125
....

60

15

23

9
55

56
84

"~3
18

47

Range
Since

Jan. 1

Low

107H
104 H
99H
92k
123

91H
105H
142H
127$
106H
116H
95

95k

as»
114

112k

55

107k
109M
108

112H
115
100
35k
34
120H

104$
37k
39
36

21k
21k
100H
110k

High
112H
108H
104k
95H
126

96k
108
156

137
109

128H
102k
102H
111

111k
120k
115

58k
110
113k
117k
116k
119
101

46k
45k
124
102k
51k
44k
43
39k
26k
26H
107k
111H

61
55
66
66
68

31
9*
42k 49H
46 52H
46

50
50

51k 52
53H 61
30k 38
30

30k 36k
16H 24k

52H
54H
56

36k

72
39
40k
19H
18

19H
18k
10k

108k

83H
43H
42H
26k
22k
25 H
22 H
16

113H

95k 98H
96 99k
85 91

105
107k
103

103k
100k
99H
87
38

107
107 H
102 H
104H

106H
113

111k
108k
108k
105k
94
40H
104W

108k
109k
110H
104H

101 107k

104H 105H
101k 105
91k 98H
105H 106H
96k 103
97 104k

103" IO3"
107k 108
106k 111k

110k 113

116k inn

118k
110k
104k
101

110H
106
89k
69H

116k
113

111H
105H
112H
108
96
77H

BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 19

Columbia G A E deb 5s.-May 1952
Debenture 5s Apr 16 1952
Debenture 5s Jan 15 1961

Col A H V 1st ext g 4s 1948
Col A Tol 1st ext 4s 1965
Columbus Ry Pow A Lt'4s 1965
Commercial Credit deb 3k8—1951
Commercial Invest Tr deb 3Ha 1951
Conn A Passum Rlv 1st 4s 1943
Conn Ry A L 1st A ref 4Ha.—1951
Stamped guar 4Hs 1951

Conn River Pow s f 3ks A 1961
Consol Edison (N Y) deb 3HS-1946

3Ha debentures 1956
♦Consolidated Hydro-Elec Works
of Upper Wuertemberg 78—1956

Consol Gas (N Y) deb 4Ha 1951
Consol Oil conv deb 3Ha 1951
{♦Consol Ry non-conv deb 4s..1954
♦Debenture 4s. 1955
♦Debenture 4s 1955
♦Debenture 4s 1956

♦Consolidation Coal s f 5s 1960
Consumers Power 3ka.May 1 1965
1st mtge 3Ha May 1 1965
1st mtge 3 Ha .1970
1st mtge 3ka 1966

Container Corp 1st 6s 1946
15-year deb 5s with warr 1943

Copenhagen Telep 5s.Feb 15 1954
Crane Co s f deb 3Hs .1951
Crown Cork A Seal s f 4s 1950
Crown Willamette Paper 6s 1951
Cuba Nor Ry 1st 5Ha 1942

{Cuba RR 1st 5s g 1952
{♦1st ref 7Ha 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 Ha 1960
Del A Hudson 1st A ref 4s 1943
Gold 5Ha 1937

Del Power A Light 1st 4Hs—-1971
1st A ref 4H8-. 1969
1st mortgage 4Ha 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 4Ha 1936

{♦Den A R G West gen 5s.Aug 1955
♦Assented (subj to plan)

♦Ref A lmpt 5s ser B Apr 1978

IVI N
A O
J J

A O

F A
M N

A O
J
O
J
J
A

O
O

J
D

D

D

J
J
O
J
D

IVI N

IVI N

M N
M N

J D

J D

F A

M N

J J

J D

J J
J D

j"~D

{♦Des M A Ft Dodge 4s ctfs...
{♦Des Plains Val 1st gu 4Ha..
Detroit Edison Co 4Hs ser D_.
Gen A ref 5s ser E_.
Gen A ref M 4s ser F
Gen A ref mtge 3Ha aer G_„

♦Detroit A Mac 1st lien g 4s...
♦1st 4s assented

♦Second gold 4s...
♦2d 4a assented

Detroit Term A Tunnel 4Ha..
Dul A Iron Range 1st 5s
{{♦Dul Sou Shore A Atl g 5s..
Duquesne Light 1st M 3Hs._.

1935
1947
1961
1952
1965
1968
1995
1995
1995
1995
1961
1937
1937
1965

A O

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

East Ry Minn Nor Dlv 1st 4s. .1948
East T Va A Ga Dlv 1st 6s 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 4Ha ser A 1951
Conv deb 4ks 1946

El Paso A S W 1st 5a 1965
5s stamped .1965

Erie A Pitts g gu 3Ha ser B—1940
Series C 3H8 1940

Erie RR 1st cons g 4s prior 1996
1st consol gen lien 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 a f 6s 1957
N Y A Erie RR ext 1st 4s...1947
3d mtge 4Ha -.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 5s 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 4Ha.-1959
♦1st A ref 5s series A 1974
♦Certificates of deposit

Fonda Johns A Glov 4Hs 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 4Hs 1941
Framerlcan Ind Dev 20-yr 7Ha 1942
Francisco Sugar coll trust 6s...1956

Galv Hous A Hend 1st 5Ha A.. 1938
Gas A El of Berg Co cons g 6s.. 1949
Gen Amer Investors deb 5s A.. 1952
Gen Cable 1st s f 5Ha A 1947
♦Gen Elec (Germany) 7s Jan 15 1945
♦Sinking fund deb 6Ha ..1940
♦20-year s f deb 6s 1948

Gen Motors Accept Corp deb 3sl946
15-year 3Ha deb 1951

Gen Pub Serv deb 5Hs 1939
Gen Steel Cast 5H8 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 78—1945
Goodrich (B F) conv deb 6s...1945

1st mtge 4ka 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 4Ha 1941

Friday
Last

Sale
Price

Week's
Range or

Friday's
Bid A Asked

103k

162"

104H
95H
100

104H
103

105k
104

Low High
103 103 H
103 103H
100H 102k
109 109

*107
103k 105H
94X 96X
99k 100x

*104H 105k
*105
104k 104k
104 105
104H 105H
102H 103k

i8k 18k
105k 106H
103H 105k
40 41

38 41

70
106H

look
98H
102H
101k

'~98H
105H

~54H

57
63k
59

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

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 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

IVI N

IVI s
J D

J J

102H
91

100*16

107k

'"34H
35k
20H
20

29

11

nik

'108
102k

103k

115

105

86H
86

84k
84

*37
40k
66

105k
101H
100
98
102

101k
*100

97k
105H
104k
54

57
63k
59
*60
*59

101k
91

100'16
105

101k
*104k
107k
*107H
34

35k
20

19k
28H

40k
70
106k
102k
101k
98k
103H
102H

"98k
105k
105
55H

58H
65H
59
61
61
102H
93k
100k
105k
102

108

"35H
36
20H
20k
29k

No.
67
12

95
1

"85
185
94

8
13
168
87

5

101
413

7

23

"~2
59
15

27
106
15
33
17

'l3l
21
12

29

18
8
1

33
212
21
5

6

216
4

48
132
52

11 Ilk 26
*52H 60 ....

ink 112H 16

107 107H 7

107H 108H 50

101k 102X 30

*50 85

*50 65

*41 66 mtmrnm

*41 50
113 114 6

*102 103 • « — —

61H 63 14

103k 104H 156

102

102H

81
18

9k

6H

79

29H
101k
100k

"91k

105k
98H
104H
101k

*108
115

105
133 H
♦109H
102 k
*135
*

*97H
103
*103
98H
85k
85k
88k

*

"83 H
83 H
118H
116k
*112

115k
105
133H
111H
104k
160

110k
110
103

"99"
86k
89
89
91

86H
86

118H
116k

75
102
*102H
*101k
102
102H
103
*95H
*80H
81

17H
17

75

102k
103

103"
102H
104

95k

"81k
18H
18

9H 9k

5H
4k

*104k
107H
77k

6k
5

108H
79

*96H 98

101
105k
*29

32

29H
101H
99k
102k
91H
40H
*40

*19H
105H
98k
103 H
101k
*..

*l09"

101H
106k
32
32

29H
102
100k
102k
94

40H
50

106""
99k
104H
104k
104H

29
5
4

"41

49

84
30

6

176
178

1

1

Range
Since

Jan. 1

1

62

7,

17
6

6

221
51

16
77

"72
2

140
101
2

46
1

122
172
79
41

High
105k
105
105
114

115
108

100

105H
106

112H
107k
108H
106k
107k

18k
105k
103H
35k
.35H
35H
35 H
63H
105k
101
100
98
102

97X
105H
104$
54

111k 116k
107 110k
107k 111
101k 109H

45 45

113" 118$
102H 102k
61

, 72H
103k 110

108 111
115 116k
105 107H

133H 139$
111 113H
102k 105
156k 172H
110k 112

103" 106"
105k 107
98H 106H
85k 92k
85k 94k
88k 94H
91 93k
83H 89
83H 89
118H 119
116k 117k
112k H4k

64H 80k
102 105

102k 103k
101 H 101H
102 103H
102H 104k
102H 105
82 96

8lk 81k
80 87

15k 20H
15H 20

9k 9H

4 6k
3k 5

107k 107
107H 108
77k 87H

97k
121$
101
105H
39k
32
29 H
101H

101k
91H
40H
49 k
26
105

98H
103H
101k
103

109

100k
122 X
102H
106H
40

40
40
105

105k
103 H

■88
52
30H
106

101X
105

107k
103H
111

For footnotes see page 1925.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 19

Grays Point Term 1st gu 6s.—1947
Gt Cons El Pow (Japan) 7s....1944
1st A gen s 16KB ....I960

Great Northern 4X« series A..1961
General 5Xs series B. ..1962
General 6s series C.___. 1973
General 4Xs series D ..1976
General 4Xs series E ...1977
General mtge 4s series G....1946
Gen mtge 4s series H 1946

♦Green Bay A West deb etls A....
♦Debentures ctfs B ........

Greenbrier Ry 1st gu 4s......1940
Gulf Mob A Nor 1st 6XS B...1960
1st mtge 6s series C ..I960

Gulf A S 11st ref A ter 6s Feb 1962
Stamped .........

Gulf States Steel s f 434s.....1961
Gulf States Utll 4s ser C 1966
10-year deb 4X8 .1946

HackensackWater 1st 4s 1962
♦Harpen Mining 6s 1949
Hocking Val 1st cons g 4Xs 1999
♦Hoe (R) A Co 1stmtge......1944
{♦Housatonlo Ry cons g 6s 1937
Houston A Texas Cent 5S gu..l937
Houston Belt A Term 1st 6s.-.1937
Houston OH sink fund 5Xs A..1940
Hudson Coal 1st s f 5s ser A...1962
Hudson Co Gas 1st g 6s.......1949
Hudson A Manhat 1st 6s ser A.1967
♦Adjustment Income 6s.Feb 1967

Illinois Bell Telep 3Xs ser B...1970
Illinois Central 1st gold 4s. ...1951
1st gold 3Xs... ....1951
Extended 1st gold 3Xs 1951
1st gold 3s sterling 1951
Collateral trust gold 4s.....1952
Refunding 4s ....... 1955
Purchased lines 3Xs... 1952
Collateral trust gold 4s.....1953
Refunding 5s 1955
40-year 4«s ....Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s...1951
Loulsv Dlv A Term g 3X8—1953
Omaha Dlv 1st gold 3s 1951
St Louis Dlv A Term g 38—1951
Gold 3Xs .1951

Springfield Dlv 1st g 3Xa 1951
Western Lines 1st g 4s......1951

IU Cent and Chic St L A N O—
Joint 1st ref 6s series A.....1963
1st A ref 4Xs series C 1963

Illinois Steel deb 4Xs 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 8X8 ser B..1986

Inland Steel 3Xa series D .1961
llnterboro Rap Tran 1st 5s 1966

♦Certificates of deposit....
(♦10-year 6s 1932
■ ♦Certificates of deposit
l^lO-year conv 7% notes....1932
♦Certificates of deposit.......

Interlake Iron 1st 5s B ....1951
Int Agrio Corp 5s stamped 1942
{♦Int-Grt Nor 1st 6s ser A 1952 J
♦Adjustment 6s ser A..July 1952 A
♦1st 5s series B............1956 J
♦1st g 5s series C 1956 J

Internet Hydro El deb 6s 1944 A
Int Mere Marine a f 6s........1941 a
Internet Paper 6s ser A & B...1947 J
Ref s f 6s series A .1955 M ~

Int Rys Cent Amer 1st 5s B 1972 M N
1st coll trust 6% g notes 1941 m N
1st lien A ref 6Xs.—......1947 F A

Int Telep A Teleg deb g 4X8—1952 J
Conv deb 4X8....... 1939 J
Debenture 5s 1955 F A

{♦Iowa Central Ry 1st A ref 48.1951 M 8

II
J
F
J
J
J
J
J
J
J
J
Feb
Feb
MN

A O

MN
J J
J J
MN
J D
MN
F A

A O

A O
J J
J J
A O
M S
A O
MN
J J
MN
MN
F A

M 8
F A
J J

A O

MS

Friday
Last
Salt
Price

,91X
111
115X
112X
105
103X
131
109X

*"l2X

101X

"~98~~

93X

102
46X
118
78X
34X

102X

90
89

"*85X
100
75X
107

08

87X
81X
106X

38X

l02*"
93X

WeeYt ■

Range or 2

Friday's
Bid A Asked

Low High No.

*109 — • - - _

93X 94X 26

89X 92 42

110x 111X 30

115X 117 51

1UX 113X 28
105 106X 41

103 105X 120
129X 135 506

109X 110X 163
*65 75 A* • -

12 13 34

105" 106X "l7
101X
*Q1

102X 43

*91
98 99X 67
100X 101 9

103X 104X 22

106X 106X 15

*19X ....

115 116 2

93X 94X 6
* 83 ....

*100x ....

*100 101 -...

101 x 102 100

45X 48 139
118 * 118 4

78 81 45

34 35 71

102X 103X 58

♦110X •.-a.-..

*103
*103 ....

*89X 96 ....

90 91 56

89 91X 70
86X 86X 9

84 87X 47

100 101 2

75X 78X 141

107 107 5

95 95 3

99X 99X 20
85 85X 8

91X 91X 2
*97

*100
98 98 15

86 90 102
81X 85 32

106X 107X 36

MN
MN

J
O
J
J
o
o
J
8

James Frank A Clear 1st 4s...
Jones A Laughlln Steel 4X8A..
Kan A M 1st gu g 4s..........
{|*K C Ft 8 A M Ry ref g 4s.
♦Certificates of deposit.....

Kan City Sou 1st gold 8s......
Ref A impt 5s........Apr

Kansas City Term 1st 4s.....
Kansas Gas A Electric 4Xs...
♦Karatadt (Rudolph) 1st 6s...
♦Ctfs w w stmp (par 8645)..
♦Ctfs w w stmp (par 8925)..
♦Ctfs with warr (par 8925)..

Keith (B F) Corp 1st 6s......
Kentucky Central gold 4s
Kentucky A Ind Term 4Xa—•
Stamped ..............

Plain ..a.. . ......

4X8 unguaranteed
Kings County El L A P 5s
Purchase money 6s........

Kings County Elev 1st g 4s...
Kings Co Lighting 1st 5s......
First and ref 6Xs..........

Kinney (G R) 5Xs ext to......
Kresge Foundation coll tr 4s..
{♦Kreuger A Toll secured 5s
Uniform ctfs of deposit.

Laclede Gas Light ref A ext 5s.
Coll A ret 6Xs series C
Coll A ret 5Xs series D
Coll tr 68 series A..........
Coll tr 6s series B ....

Lake Erie A West 2d g 5s.....
Lake Sh A Mich So g 3Xs
♦Lautaro Nitrate Co Ltd 6s...
♦Certificates of deposit.....

Lehigh C A Nav s f 4Xs A.
Cons sink fund 4Xs ser C...

Lehigh A New Eng RR 4s A...
Lehigh A N Y 1st gu g 4s
Lehigh Val Coal 1st A ret s f 5s.
Is A ret s f 5s............
1st A ref 8 f 5s............
1st A ret s f 5s_.
Secured 6% gold notes......

Leh Val Harbor Term gu 5s....

.1959

.1961

.1990

.1936

1950
1950
.1960
.1980
.1943
.1943
.1943
.1943
1946
.1987
.1961
.1961
.1961
.1961
1937
.1997
.1949
.1954
1954
.1941
.1945

1959
1939
1953
1960
1942
1942
1941
1997
1954

1954
1954
1965
1945
1944
1954
1964
1974
1938
1954

MN

M 8
J J
J
J
J
J
A O
A O
F A
J J
J J
J D
J J

J
J

A O
M S
F A

43

"84X
84X

102

"~39*~
16

38

"79""
82X
100
97X

98X
68X
84
73

7X

96
102

*"60X
59
87X
96X
106
103X

105X
38X

*103
*

102""
93
92X
43
40X
84
84X

102
101
38X
15X
38

38X
76X
82
99
97X
*90
I02»i«
98X
68

81X
72X
7

96

102

"60X
59
86X
92X
106X
103X
*40
20
27

29X
97X

*105
*98X
102
*

105X
38X
105X
102X
103
94X
93
44

41X
85X
85X

102X
101
40X
16X
39X
39X

101X
...... *150

106X1 105X
nux
115X

106X

46X
93X
61
60
58X

"i05X
99X
42
42

101X
99X

65X
64X

102X

*102
106X

45X
93X
56X
58

57X
60X
105X
99X
42
42

101x
99X

*

~92~~
98
73
65
64

102X

86

101X
100
94X

1025ts
98X
70X
85
75X
7X

96X
103X

"62X
59X
88
96X
108
103X
41

20
27
29X
98
115

101X
102

109X
107X
101X
157X
106X

H5X
102X
107

46X
94X
61
60
58X
60X
106X
103
43X
43X
103X
101X
103X
92X
98
73

65X
65
99X
105

116
193
24
40
9
42

30

30
3

165
94
24
6

81X 180
76
85
119

3

72
155
105
92

35
71

"13
15
65
35
74
10
....

13
6
14

1

""l6

"~2

"28

17
32
67
27
26
2

20
47
92

120
28
15

"•5
2
1
8
4
4

16

Jtange
Since
Jan. 1

Low High

"96" 94X
84X 92
110X H6X
115X 119X
111X U5X
105 109X
103 108X
118X 140
108X 1HH

"l2" 15"
106 106X
104X 106 X
100 103X

"90" 90""
98 99X
100X 105X
103X 105X
106X 108

115" 126X
84 97X
80 86X
101X 102X
100X 101X
101X 103X
44X 57X
118 124
78 85X
32X 36X

102X 110
110 110
105X 107X
105X 107X
92X 93
90 95
89 96

86X 90X
84 90
100 104X
73X 80
107 109
95 98
99X 102X
85 89X
90 92X
96X 98X
100X 100X
98 101X

85 91X
81X 87X
106X 108
104X 104X
105X 107
37 43

104X 105X
102X 105X
102 108
93 97
92X 95X
43 56
40X 52X
84 91X
84X 91

101X 102X
100X 102
34 42X
11 17X
32 40X
33 40X
76X 90
72 86
99 102X
97X 101X
92X 95
102 103
96X 102
68 75
81X 89X
72X 80X
3 9X

96 102X
102 106
108 108

60X 66X
59 64
86X 95
92X 100
106X 109X
102X 103X
40 41
20 25
27 31
29X 35
96X 99
109 115X
97X 101X
102 107X
109X 109X
107X 108X
101X 102X
155X 161
105X 108X
UlX U4
115X H9X
100 102

106X UlX

43X 46X
93X 101
56X 70X
56 70X
57X 68X
60X 70
105X 106X
99X 109X
37X 44^
37 43X
101X 106 X
99X 104X

98 100X
73 78
64X 77
64 75
9WX 100X
102X 107

BROKERS IN BONDS

FOR BANKS AND DEALERS

D«H.SlLBERBERG&Co.
Membere 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. 19

Leh Val N Y 1st gu g 4X8 1940
Lehigh Val (Pa) cons g 4a 2003
General cons 4Xa 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

5s .....1951
Little Miami gen 4s series A...1962
Loews Inc s f deb 3X8........1946
Lombard Eleo 7s ser A........1952
Long Dock Co 3X8 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 78—1944
5s — 1951

Louisiana A Ark 1st 6s ser A...1969
LouisA Jeff Bdge Co gu 4s . ...1945
Louisville A Nashville 5s.,....1937
Unified gold 4s... ...1940
1st A ret 5s series B 2003
1st A ret 4X8 series C 2003
1st A ret 4s series D 2003
1st A ret 3X8 series E 2003
Paducah A Mem Dlv 4s....1946
St Louis Dlv 2d gold 3s ....1980
Mob A Montg 1st g 4X8 1945
South Ry Joint Monon 4s...1952
Atl Knoxv A Cln Dlv 4s 1955

♦Lower Austria Hydro El 6X8.1944

J J
MN
M N

MN
A O
AO
A O
F A
MN
F A
J D
A O
J D
M S
M N
M S
M S

A O
F A

J J
M S

M N
J J

MN

F A

McCrory Stores Corp s f deb 5s 1951 M N
McKesson A Robblns deb 5X8.1950 M N
Maine Central RR 4s ser A...1945 J D
Gen mtge 4Xs ser A. 1960 J D

({♦Manatl Sugar lstsf 7Xs—.1942 A O
♦Certificates of deposit...

{♦Manhat Ry (N Y) cons g 4s.1990 A O
♦Certificates of deposit ——

♦Second 4s. ..2013 J D
Manila Eleo RR A Lt s f 5s...1953 M S
Manila RR (South Lines) 4s...1939 M N

1st ext 4s.... 1959 M N
{♦Man G B A N W 1st 3Xs 1941 J J
Mfrs Tr Co ctfs of partic In
AI Namm A Son 1st 6s.....1943 J D

Marlon Steam Shovel s f 6s..-.1947 A O
Market St Ry 7s ser A...April 1940 Q J
Mead Corp 1st 6s with warr.-1945 M N
Metrop Ed 1st 4X8 ser D.....1968 M S
Metrop Wat Sew A D 5Xa 1960 A O
({♦MetWest Side El (Chic) 4e.l938 F A
♦Mex Internet 1st 4s asatd 1977 M S

♦4s (Sept 1914 coupon)..... 1977 M S
♦Mlag MU1 Mach 1st s f 7s 1956 I D
Michigan Central Detroit A Bay

City Air Line 4s„. 1940 J J
Jack Lans A Sug 3Xs———1951 M S
1st gold 3X8-.... 1952 M N
Ref A tmpt 4X8 series C..—1979 J J

Mid of N J 1st ext 5s ....1940 A O
Mllw El Ry A Lt 1st 5s B 1961 J D

1stMtge 5s... 1971 J J
(♦Mllw A No 1st ext 4Xs(1880)1934 J D
1st ext 4X8 ............1939 ..
Con ext 4Xs - ....1939 ..

{♦Mil Spar A N W 1st gu 4s„ .1947 M S
{♦Mllw A State Line 1st 3X8-1941 J J
{♦Minn A St Louis 5s ctfs..-.1934 M N
♦1st A refunding gold 4s....1949 M 8
♦Ref A ext 50-yr 5s ser A 1962 Q F

M St P A SS M con g 4s int gu.1938 J J
1st cons 5s.—... 1938 J J
1st cons 5s gu as to int.:....1938 J J
1st A ref 6s series A..... .1946 J J
25-year 5X8 .......1949 M S
1st ref 5Xs series B. ...1978 J J
1st Chicago Term s f 4s ....1941 M N

{♦Mo-Ill RR 1st 5s series A 1959 J J
Mo Kan A Tex 1st gold 4s....1990 J D
Mo-K-T RR pr Hen 5s ser A...1962 J J
40-year 4s series B— ...1962 J J
Prior lien 4X8 series D 1978 J J
♦Cum adjust 5s serA....Jan 1967 A O

{♦Mo Pao 1st A ref 5s ser A....1965 F A
♦Certificates of deposit

♦General 4s ..1975 M S
♦1st A ref 5s series F ...1977 M 8
♦Certificates of deposit-.

♦1stA ref 5s seriesG. ...1978 M N
♦Certificates of deposit.*—

♦Conv gold 5Xs.. .....1949 M N
♦1st A ref g 5s series H......1980 A O
♦Certificates of deposit...

♦1st A ref 68 series I ...1981 F A
♦Certificates of deposit

♦Mo Pac 3d 7s ext at 4% July 1938 M N
{♦Mobile A Ohio gen gold 4s. ..1938 M S
♦Montgomery Div 1st g 5S..1947 F A
♦Ref A impt 4Xs 1977 M S
♦Secured 5% notes —1938 M S

Mohawk A Malone 1st gu g 4s.l991 M 8
Monongahela Ry 1st M 4s ser A '60 M N
Monongahela West Penn Pub Serv
1st mtge 4Xs.. ....I960 A O
6s debentures .........1965 A O

Mont Cebt 1st guar 6s.......1937 J J
1st guar gold 5s.... ....1937 J J

Friday
Last
Sale
Price

102
64X
71X
79

122X

97X

100«32
100

127X
mex
95X

93X

95
113

104
103X

"82X
77
77
47X
44

24X

37X

"98X

"I05X

'lOOX

"~3X

Week's

Range or
Friday's

Bid A Asked

Low

101X
64X
71X
78
107X
*110
130
122X
*109
97X
75

*102
*

104X
100' '32
100
101

127X
116X
94X
106
100X
106X
108
104

98X
92X

•3111 ■

H2X
95

112X
♦92

104
102X
103X
82X
68
68

47X
44
24X
92X
*83
*73X
37X

*98X
98X
102
105X
108
100X
*12X
3.X
*2X

High
102X
67X
74X
81X
108
124
131
123

"98X
75
105
104X
104X
100"32
103X
103

128X
117X
99X
108X
100X
108
108X
105X
100

94X

103X
*91

*108X
105

102X
104

19X
6X
5X

30
27

31X
25X

*88X

*58X
88
83

"74"
75

21X
43X

43X

18X
44X
42
43X

35X

105X

102

105
*55
102
104
*80
*90
90

41X
*57X
19X
6X
5X

29X
26
30X
23
23
88X
*95X
58X
88

81X
73X
74

74X
44

*
.....

43X
43
43X

16X
43X
42
43X
42

*46

35X
36

91X
105

112X
95
113

104X
104
103X
84X
77

77X
49
44
26
92X
93X
78X
37X

100
99
102X
106X
109X
101
15

3X

*25""

105

105X
85
103X
104X
95
99
91
42
68X
20X
7X
6X

30X
27
32

25X
23
89X

"59X
91X
84X
74X
77
76X
45X
44X
23
45X
43X
45X
44X
18X
44X
42

45X
42
98X
91X
52X
37X
37X
92
106X

102 105X
106X 107X
101^32 101 "32
101X 101X

No.
43
146
85
40
10

"~16
18

"68
13

3
3
14
49

34
30
127
10
1

69
8

49
41

107

11
79
6
39
71
69
86
3

10
1

47
11
91
64
6

21

6
10

102
45
6

69
4

24
16
1

6

"21
80
103
13
16

150
9

'l53
220
. 5

49

*531
49
7

210
1

25
16
6

41

47
17
2
5

Range
Since
Jan. 1

Low High
100 103X
64X 72
71X 76X
78 86
107X 109
124X 129X
130 136
121 126X
108 108
97X 101X
69X 79X
106X 106X
103X 103X
104X 108
100"32l01X
100 106X
101 104X

127X
116X
94X
106
100X
106
107X
104
98X
92X
109X
90

112X
05
112X
93

104
102X
103X
81
68
68

47X
44

24X
92 X
82X
75
37X

97X
97X
102
105X
108
100X
14

3X

135
124X
100X
112X
101X
109X
111
108X
103X
98
111X
96X
115
100X
115

97X

106
104X
105X
86X
90
90X
67X
63
33X
92X
84X

78X
41

99X
100
103
107X
109X
104X
16X
6X

24X 26X

103X 105X

108X nox
105 108
88 90X
102 106
103X 105

95" 99X
86 91X
41X 46X
67 67

11X 2lX
5 10
3X 8X

28 37X
25X 82
30 41X
23 .30
20X 28 X
88X 95X

48
88

81X
70X
74
69
42X
43X
16X
42 X
42

42X
41X
13
42X
42
42X
42

99

93

43X
30X
31
91X
105

61X
96X
88X
76

79X
80
48X
45X
24
49
47
48X
45X
18X
48X
46X
49X
47
100

97„
64X
39X
39X

102 10SX
106x nox

£
For footnotes see page 1925.
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bonds

N. Y. STOCK EXCHANGE
Week Ended Mar. 19

Friday
Last

Sale

Price

Montana Power 1st A ret 3548.1966 J
Montreal Tram 1st A ref 5s 1941 J

Gen A ret s f 5s series A 1955 a
Gen A ret s f 5s series B 1955 A O
Gen A ref s f 4 54s series C 1955 A O
Gen A ref s t 5s series D 1955 A O

Morris A Essex 1st gu 354s.---2000 J *>
Constr M 5s series A 1956 M n
ConstrM4Hs series B ;. 1955 M n

Mutual Fuel Gas 1st gu g 5s . _ .1947 M n
Mut Un Tel gtd 6s ext at 6%..1941 ivi N
Namm (A I) & Son&See Mfrs Tr—
Nash Chatt A St L 4s ser A 1978 F A
Nash Flo AS 1st gug 5s 1937 F A
Nassau Elec gu g 4s stpd 1951 J
Nat Acme 454 s extend to 1946 J
Nat Dairy Prod deb 3 54s w W..1951 wl N
Nat Distillers Prod deb 4 54s~.1945 M N
Nat Ry of Mex pr lien 454s 1957
♦454s Jan 1914 coup on 1957 J
♦454s July 1914 coup on 1957 J
♦454s July 1914 coup off.__.1957 J
♦Assent warr & rets No 4 on '57 -

♦4s April 1914 coupon on 1977 A
♦48 April 1914 coupon off 1977 A
♦Assent warr A rets No 5 on '77 —

Nat RR of Mex prior lien 4 54s—
♦Assert warr A rets No 4 on. 1926 J
♦4s April 1911 coupon on 1951 A
♦4s April 1914 coupon off 1951 A
♦Assent warr A rets No 4 on '51 —

Nat'Steel 1st coll s f 4s____ 1965 J D
{♦Naugatuck RR 1st g 4s 1954 wl N
Newark Consol Gas cons 5s 1948 J **
{♦New England RR guar 6S...1945 J
♦Consol guar 4s 1945 J

New England Tel A Tel 5s A.-.1952 J
1st g4Hs series B 1961 M N

N J Junction R R guar 1st 4s 1986 f
N J Pow A Light 1st 4 54s 1960 A
New Orl Great Nor 5s A 1983 J
NO A N E 1st ref A Imp 454s A1952 J
New Orl Pub Serv 1st 5sser A..1952 A
First A ref 5»i series B 1955 J

New Orleans Term 1st gu 4s 1953 J
{|*N O Tex A Mex n-c lnc 5S..1935 A
♦1st 5s series B 1954 A
♦Certlfical es of deposit

♦1st 6s series C 1956 F
♦1st 4 54s ser es D 1956 f
♦1st 554s ser es A 1954 A
♦Certificates of deposit

Week's

Range or -3
Friday's

Bid A Asked

9454
102

87 54
99
90 54

Low

93 54
10154
8354

87X
98 54
90 M>
11454

59 54

104

10354

4%

4 54

4%

10354

11954

105!!4
9554

"9854
9854
9554

"55X

5454
60

N A C Bdge gen guar 454s 1945 J
N Y Cent RR conv 6s 1944 M N
Consol 4s series A 1998 f
10-year 354 s sec s f 1946 A
Ref A impt 4 54s series A 2013 A
Ref & lmpt D 9 series C 2013 A

N Y Cent A Hu d RiverM 3 54s. 1997 J
Debenture 4r 1942 J
Ref A lmpt 4 54s ser A 2013 A
Lake Shore coll gold 3 54s....1998 f
Mich Cent coll gold 354s 1998 f

N Y Chic & St L 1st g 4s......1937 A
Refunding 5 54s series A 1974 A O
Ref 4 54s series C 1978 M s
3-year 6s Oct 1 1938 A
4s collateral trust 1946 F

N Y Connect 1st gu 454s A 1953 F
1st guar 5s series B 1953 F

N Y Dock 1st gold 4s 1951 F
Serial 5% notes 1938 A

N Y Edison 3 54s ser D 1965 A
1st lien & rel 354s ser E_' 1966 A

N Y A Erie—See Erie RR
N Y Gas El Lt H A Pow g 5s_..1948]J
Purchase moDey gold 4s 1949, f

High] No
95

10254
83541
8454
80

84541
9154
101

92541
11454

202
6

1

94
27
68
63

Low

93

101:
83

96

10154
59 54

♦10054
104
103

*4
♦4
*4

454
*4
♦4

454

5Y
♦4

*4

45*

10254
+70

1

*75"
7054
11954
118

♦101

10554
9554
83 •

9854
9854
9454.
50
55

♦5154
5554
53

5854
54

97541 13
10lHi OK

6054 25

105541
104

289
105

"454 90

"454 "24

55*

45*

10454
88

11854|—
83

7154
12154
118

106541
97

83541
100

99541
9554
50

57541
54

57541
5554
6154
54

129

9854
102

9154
9854
97

J|
9254
9154

10254
"

9254
10054
10354
106541

110
126

98

10154
9054
9754
94
108
91

9154
91

10154
102

9154
99
103

10654

Range
Since

Jan. 1

bonds

N. Y. STOCK EXCHANGE
Weed Ended Mar. 19

High

104 54
8554

8654 8654

32
17
13

75
91

67
5

46

"38
70

176

84 84

8854 9754
9854 102
9054 97
114 119

110% 111

96 9854
10154 102 54
5954 6354
95 99

104 107
103 10654

454 6 54

454 6 54

554 754

VA ~6~

1025* 10754
77 9354
12154 122 54
76 82

6854 7454
11954 12754
118 12654

10554 107 54
9454 98
81 8554
9854 10354
9854 103
9454 1005
4454 515
4854
47

4854
465

{Northern Ohio Ry 1st guar 5s—
♦April 1 1934 A 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 lien 4s ..1997 Q
Gen lien ry & id g 3s Jan.....2047 Q
Ref A lmpt 454s series A..—2047 J
Ref A lmpt 6s series B 2047 J
Ref A impt 5s series C 2047 J
Ref A lmpt 5s series D 2047 J

Nor Ry of Calif guar g 5s 1938 A
Northwestern Teleg454sext... 1944 J
Norweg Hydro-El Nit 6 54s 1957 M NL.

♦Og A L Cham 1st gu g 4s.....1948 J J
Ohio Connecting Jty 1st 4s 1943 M S
Ohio Edison 1st mtge 4s 1965 MN
Ohio Indiana & West 6s. .Apr 1 1938 Q J
Ohio Public Service 754s A 1946 A O
1st A ref 7s series B 1947 F A

Ohio River RR gen g 5s ..1937 a O
Ontario Power N F 1st g 5s 1943 f A
Ontario Transmission 1st 5s 1945 wl N
Oregon RR & Nav com g 4s 1946 J D
Ore Short Line 1st cons g 5s 1946 J
Guar stpd cons 6s 1946 J

Ore-Wash RR A Nav 4s 1961 J
Oslo Gas A El Wks extl 5s 1963 wl

110

1355413796
100

10254
9354
10054
9854
10854
9354
93 54
9154

101»1G
103J4
94

10054
104

10654

205
199
232
226
68
8

162
24

13
14

73
303
92
64
23

A *10854
6654
61
100
100

11454

6654
6054
9954
9954

12054
114

9954
106

MN 9954 9954
M N 10754
M N *10254
J j *10554

N Y Greenwood L gu g 5s 1946]M N
N Y & Harlem gold 354s 2000>M Nj......
N Y Lack A W;»t 4s ser A 1973
454s series B 1973

NYLEAW Coal A RR 5548-1942
N Y L E A W Dock A Impt 58.1943
N Y A Long Blanch gen 4s 1941
{•N Y A N En« (Boat Term) 4s 1939
{♦N Y N H A H n-c deb 4s 1947
♦Non-conv debenture 354S--1947
♦Non-conv debenture 354S--1954
♦Non-conv debenture 4s 1955
♦Non-conv debenture 4s....1956
♦Conv debenture 354s 1956
♦Conv debenture 6s 1948
♦Collateral trust 6s 1940
♦Debenture 4s 1957
♦1st A ref 4 54s ser of 1927—1967
♦Harlem R A Pt Ches 1st 4s. 1954

M s |
a o
wl S

S
o
j

(vi N

J
J
o

m N
D

m n

N Y O & W rel g 4s June 1992
General 4s 1955

{♦N Y Provide ice A Boston 4s 1942
N Y A Putnan 1st con gu 4s... 1993
N Y Queens El Lt A Pow 354s__1965
{♦N Y Rys C« p lnc 6s Jan 1965
Prior Hen 6s 1 erles A stamped 1958

N Y A Richm Gas 1st 6s A....1951
N Y Steam 6s eerles A 1947

1st mortgage 5s 1951
1st mortgage 5s 1956

{♦N Y Susq A West 1st ref 5s.. 1937
2d gold 4Mb 1937
General gold 5s 1940
Terminal 1st gold 5s ...1943

N Y Telep 1st A gen s f 454s...1939
N Y Trap Rock 1st 6s 1946
6s stamped 1946

{♦N Y Westch A Bost 1st 4 54s. 1946
Niagara Falls Power 354s 1966
Nlag Lock A O Pow 1st 5s A...1955
Niagara Share (Mo) deb 654S--1950
Nord Ry ext sink fund 6 54s 1950
It♦Norfolk South 1st A ref 5S..1961
♦Certificates of deposit

{{♦Norfolk A South 1st g 5s...1941
N A W Ry 1st cons g 4s 1996
North Amer Co deb 5s 1961
No Am Edison deb 5s ser A 1957
Deb 554s8erles B Aug 15 1963
Deb 58 series C Nov 15 1969

North Cent gen A ref 5s ....1974
Gen A ref 4K s seriesA.. 1974

40

42k |
40

54541

32

48

94541

107
*96

*35
40

40

44

42 54
40

5254
6654
31
48

94

MS 3154 31
D 2454 24
O 10154
O *86

MN 10254 10154
Apr 5854

J 10554
wl N 10754
M N 108
wl N 10654
M n 10654

J

f A|
F AI 54

101

10754

a

M N
M n

d

95

18541J J
M S

a o —

m N 10354
A O al0554
f A 28

11254
10354
103

ivi N
O A
f A

M S

F a

MN 100
ivi S |
M S I

8454
7954
52

101

10754
90

9454
18/54

10154
10754
103
104
28
28

*7554
11254
10354
10254
10254
9954

*

6654
62 54
10054
10054

12054
115

100
106
101
108

107

"44"
4154
41J4
44

4554
41

55
67

3354
51

9554

3354
25

10154
90

10254
6254
10554
10754
10854
10654
10654
89
89
58

101

10854
90

9554
2054
10254
10754
10354
10654
30
28

8054
116

10454
103

10354
101
128
120

5

2

3

11

16

245
15

70
68
16

186
42

10

12

67
2

1

15

87
22

49
3

103
3

11

178
16

5

69
33
27

110 11354
10654 13554
98 106 54

10154 10354
9054 9654
97 54 103
94 105

107M 1085
91 96"
91>4 985
91 97 54
10154 102 54
102 105
9154 9554
9854 10054
102 10554
10654 109
109 109
6554 7254
6054 72
9954 105 54
9954 10554

Friday Week's
Last Range or
Sale Friday's
Price Bid. a Askea

I Low

*87
87

High

*
....

"10354 10154
7254
9954 9954
11054 10954

105
105

.... *10754

.... 10054

2754 2754

10254 162"
*10454
112 54

111 I U054

87

83

10554
7554
10054
11154
105

10854

10154

2854
110

10354

112k
11154

11254 H254 113

, 10854 10854
J 11654
J *11854

10454
101

10454
101

97541

10854
11654

—. .120
10454 106
101 10154

10154
100 541
10054]

«x|

7454
10454
101

9654
10154
10154
100

10054

"51k
4954

f A 7454!
J J 10054
wl Sal0054|
J J
A O 7354]
ivi S.
Ml S 87
M s
f A

J d
,

J d *10454
ivi N *10854
F A 100 I 9954

73
86
7

46
76

120]
1135

126 54
11754

9954 10154
106 107
9954 10554
10754 10954

16B54 106 54
107 10854

Pacific Coast Co 1st g 6s 1946
Pacific Gas A El 4s series G 1964
1st A ref mtge 354s ser H 1961
1st A ref mtge 3 J4s ser 1 1966

Pac RR of Mo 1st ext g 4s 1938
♦2d extended gold 5s ....1938

Pacific Tel A Tel 3548 ser B 1966
Ref mtge 354s ser C 1966

Paducah A III 1st s f g 454s 1955
{{♦Pan-Am Pet Co (Cal) conv 6s '40
♦Certificates of deposit
6s stamped 1940

Paramount Broadway Corp—
1st M s f g 3s loan ctfs 1955

Paramount Pictures deb 6s 1955
Paris-Orleans RR ext 5 54s.....1968
{♦Park-Lexington 654s ctfs 1953
Parmelee Trans deb 6s 1944
Pat A Passaic G A E cons 5s—1949
♦Paullsta Ry 1st ref s f 7s 1942
Penn Co gu 3 54s coll tr A 1937
Guar 3548 coll trust ser B—1941
Guar 3 54s trust ctfs C 1942
Guar 3 54s trust ctfs D 1944
Guar 4s ser E trust ctfs 1952
28-year 4s 1963

Penn-DIxle Cement 1st 6s A...1941 MS 10054 99 54
Penn-Glass Sand 1st M 4548—1960 J *> *10554
Pa Ohio A Det 1st A ref 4 54s A. 1977 A O 104
454s series B 1981 { J *10954

Pennsylvania PAL 1st 454s 1981 A O 105 J0454
Pennsylvania RR cons g 4s 1943 I™ N 108
Consol gold 4s 1948 wl N 11354
•

4s sterl stpd dollar May 1 1948 wl N
Gen mtge 354s ser C-. 1970 A O 9854
Consol sinking fund 454s 1960 F a 11554
General 454s series A 1966 J £ 10854
General 5s series B 1968 J ® 11454
Debenture g 4 54s 1970 A O 101
General 454 s series D 1981 A O 10454
Genmtge4548 8erIesE ...1984 J J 10454
Conv deb 354s 1952 a O 10954

Peop Gas L A C 1st cons 6s 1943 A O
Refunding gold 5s ....1947 M S 11254

Peoria A Eastern 1st cons 4s... 1940 A O 95
♦Income 4s April 1990 Apr 21541

Peoria A Pekln Un 1st 554s 1974 F a
Pere Marquette 1st ser A 6s 1956 J J 102
1st 48 series B 1956 J J 9554]
1st g 4 54s series C 1980 M S

Pblla Bait A Wash 1st g 4s 1943 M N
General 6s series B 1974 f A 11654
General g 4548series C 1977 J J ---
General 454s series D 1981 J D

Phlla Co sec 5s series A 1967 J D 10454
Phila Elec Co 1st A ref 454s 1967 M N ...

75

10654
102 54
9754
10154
10254
101
101

"5254
53

No. Low

80
87

154
172
69
168

1

8

86
101
63
3

12

65
49

71

7454 7554 34

10054 10054 189
100 54 101 23

4854 4954 48

73 7354 , 7
*104 120 |__-_
86 87 8

10154 10154 2

106 106 2

10554 -

10854 —
10154 103

Range
Since
Jan. 1

High

83

87

80 8154
101M 11254
6954 8254
9954 106
10954 112
105 110
105. 10954

106" 104H

27 3354
10954 10954
102 10654

liiH 113""
11054 11254

11I54 lis-"
112 115
10854 114
11654 12154
117 123
104 54 10754
9954 102 54

7454 7954
10454 111
101 107 54
9654 10054
100 102 54
10054 10254
100 10554
9954 10454

5054
4354
4554

58

5754
54

101 30

10454 32

11354
11354
9754
115

10754
11454
10054
104

10354
10854
11954
11254
9454
2154
112

102

9554
9654

*

116

11654
114

10454
10454

106

10854|
11354
11354
9954]
119

108541
11554
10254

10554]
10554

136
21
4

12
173
72

156
72

202
106

118

39

3554
36
40
40
36

4654
6154
2554
45 54
94

31
24

47
4654
4454
4754
47
45
60
71
3754
55

9954

4654
4254

10154 10154
93 95

10154 10954
5754 6754
105 10554
10654 10854
10654 108 54
10654 10754
106 10754
7654 9254
87 91
52 6954
101 10654
10754 10954
90 9454
9154 98
1554 2254

10154 109 54
10654 10754
103 104

10254 10954
2354 3254
23 31
69 82

11254 122
10354 10654
10254 10554
10254 10654
9954 107
124 12554

1st A ref 4s 1971 f A 102"32 102»3*
Phlla A Reading C A IrefSs—1973 J J 3854
Conv deb 6s ..1949 Wl S 1654

Philllpplne Ry 1st 8 f 4s 1937 J J 2554
Plllsbury Flour Mills 20-yr 6s.. 1943 A O
Pirelli Co (Italy) conv 7s 1952 wl N

37

1654
2554
10654
*90

11054|2404
11954
11354
9554
2154
112

10354
9754
9854
111
120

116J4
11454
105

1042>32
10254
3854
17

27

10654
99

1

23

20
11

2)

24.|
80

98j

7
8
2

120
20
35

116
169
41

3

10754
11054
109

108

Pitts CC A St L 4 548 A 1940 A O
Series B 454s guar.. 1942 A O
Series C 454s guar 1942 M n
Series D 4s guar 1945 M N
Series E 354s guar gold 1949 F a _______

Series F 4s guar gold 1953 J £ JirJru.Series G 4s guar 1957 M n ... 107 54
Series H cons guar 4s 1960 F A 108
Series I cons 4 548 1963 F a 114
Series J cons guar 454s 1964 M N ------ D*
General M 5s series A 1970 \ D 114 114
General mtge 5s series B....1975 a O 114 114
General 4 54s series C 1977 J J 10554 10554

Pitts Va A Char 1st 4s guar 1943 M n
Pitts A W Va 1st 4 54s ser A 1958 J *> -

1st M 454s series B 1958 a O ------I
1st M 454s series C 1960 A O 9054

10754
110541
109

108
111

111J4|
111

11754
11854
11554
11554
10654

7354 7554
10054 10554
100 103

3954 5054
73 77 54
12154 12254
85 90

10154 101
106 106
10654 107
10554 107 54
10854 u0
9954 10654

9954 102
10554 10554
104 105 54
109 10954
104j£ 10854
108 11254
113 11654
11354 11654
9754 10354
115 126

10754 11554
11454 123
10054 107
10454 III54
1035^ 11154
106 111h
11954 12154
11254 11754
9454 99
1754 2654

112 113
102 106

955< 101
9654 10354
11254 11354
116 129

11654 119
114 117
10454 106 54
10454 10554
102"j2l0354
37 6054
1554 2654
18j4 30

106 107

8554 98

10754 u154
110 11354
109 11354
11354 h3k
108
111
112
111
118
118
114
114

95

*89
90

Pitts Y A Ash 1st 4s ser A 1948 J D 1*108
1st gen 5s series B 1962 F A 1 12354
1st gen 5s series C 1974 J D
1st 454s series D 1977 J D *!15

Port Gen Elec 1st 454s ser C... 1960 M S 6654 6354
1st 5s 1935 extended to 1950 J J *19®

Porto Rlcan Am Tob conv 6s..1942 J J 82
^♦Postal Teleg A Cable coll 6s 1953 J J 3454 3454
Potomac Elec Pow 1st M 354s 1966 J J 10254 102
Pressed Steel Car deb 5s 1951 J J 9654 9654
^♦Providence Sec guar deb 4s__1957 WIN *20 54
{♦Providence Term 1st 4s 1956 Wl S *8854 ----- ---T

- - --

■ tin 11Q 19/1 I ft

95

93541
92541

111

123541

67
108
83
37
103

97541
29

20

126

329
8

31

119

10054

Pure OH Co s f 454s w w 1950 J
454 s without warrants 1950 J

Purity Bakeries sf deb 5s......1948 J
{♦Radio-Kelth-Orph pt pd ctfs
for deb 6s A com stk (65% pd) J
{♦Debenture gold 6s 1941 J D.

Reading Co Jersey Cent coll 4s. 1951 AO 9954
Gen A ref 4 548 series A 1997 J J 106
Gen A ref 4 54s series B 1997 J

119

10354
100

11254
9854
106

—...I 10554

124

103541
10054

115
101

106541
106

66
141

28

17
90
44
39

u254
111

11454
11454
125)4
12454
124

12354
10554 107 54
11254 113
94 9654
92 96

_

90 9754

11054 11054
12354 12454

6354 7554
106 10854
8054 8854
3454 4554
102 106

9654 100
20 2854
85 54 90
11754 131j4
10354 105
99 101

112 54 12654
9854 10454
106 10854
10554 108
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BONDS 1
N. Y. STOCK EXCHANGE

Week Ended Mar. 19

Remington Rand deb 4%s w w.1956
Rensselaer A Saratoga 6s gu 1941
Republic Steel Corp 4%s ser A. 1950
Gen mtge 4%s series B .•_1961
Purch money 1st M conv 5%s '54
Gen mtge 4%b series C 1956

Revere Cop A Br 1st mtge 4%s.l956
♦Rhelnelbe Union s f 7s __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
{♦Rich field Oil of Calif 6S.~-.I944
♦Certificates of deposit
6s stamped 1944

Rlchm Term Ry 1st gen 5s 1952
♦Rlma Steel 1st s f 7s 1955

{♦Rio Grande June 1st gu 5s._1939
♦Rio Grande West 1st gold 4s. 1939
♦1st con & coll trust 4s A 1949

RochG4E4^s series D -1977
Gen mtge 5s series E 1962

{{♦R I Ark & Louis 1st 4%s__1934
♦Ruhr Chemical s f 6s 1948
♦Rut-Canadian 1st gu g 4s 1949
♦Rutland RR 1st con 4%s__.1941
Saguenay Power Ltd 1st m 4%sl966
St Joe & Grand Island 1st 4s.-1947
St JOS Ry Lt Ht A Pr 1st 5s„.1937
St Lawr A Adlr 1st g 5s 1996
2d gold 6s 1996

St- Louis Iron Mt A Southern—
♦{Rlv A G Dlv 1st g 4s 1933
♦Certificates of deposit--

{♦S L Peor A N W 1st gu 5s._. 1948
St L Rocky Mt A P 5s stpd—1955
{♦St L-San Fran pr lien 4s A—1950

♦Certificates of deposit
♦Prior Hen 5s series B 1950
♦Certificates of deposit

♦Con M 4%s series A 1978
♦Ctfs of deposit stamped

JSt L SW 1st 4s bond ctfs 1989
♦2d g 4s lnc bond ctfs.--Nov 1989
♦1st terminal A unifying 5s.. 1952
♦Gen A ref g 5s series A 1990

St Paul A Duluth 1st con g 4s_.1968
{♦St Paul E Gr Trk 1st 4%s.__1947
{♦St Paul A K C Sh L gu 4%s.l941
St Paul Minn A Man 6s 1943
Mont ext 1st gold 4s 1937
fPaclflc ext gu 4s (large)—.1940

St Paul Un Dep 5s guar 1972

S A A Ar Pass 1st gu g 4s 1943
San Antonio Pub Serv 1st 6s.. 1952
San Diego Consol G A E 4s.—1965
Santa Fe Pres A Phen 1st 58—1942
{♦Schulco Co guar 6%s 1946

♦Stamped '
♦Guar s f 6%s series B 1946
♦Stamped

Scioto V A N E 1st gu 4s— 1989
11♦Seaboard Air Line 1st g 4s. 1950
{♦Gold 48 8tamped 1950
♦Adjustment 5s Oct 1949
{♦Refunding 4s 1959
♦Certificates of deposit:

♦1st A cons 6s series A 1945
♦Certificates of deposit.

{♦Alt A Blrm 1st g 4s 1933
{♦Seaboard All Fla 6s A cts—1935
♦Series B certificates 1935

. Friday
Last

Sale

Price

M S
M N
M S

F A

M N

M N

J J

J J

J J
M N
M N

F A
A O

M N

IVI N

IVI N

J
F

J

J
A

M

IVI S
IVI

M N

J J

A O

IVI N

J J
J J

J J

j""i

M S

M N

J J
J J

J J
J D

J J
F A

J J

J D
J J
J J

J J
J J
IVI N

M 8

J J

107

191"
97%
119
98

102%

21

"56%

48%

24

""29

"166%

loo

83%

46

82%
34

30%
32%
31
31

27%

A O

M N

A O
A O

F A

A O

m"s

MS

A O

F A

Sharon Steel conv deb 4%s 1951 M N
Shell Union Oil deb 3%s 1951 M S
Shlnyetsu El Pow 1st 6%s 1952 J
♦{Siemens A Halske 8 f 7s 1935 J
♦Debenture s f 6%s 1951 M

♦Silesia Elec Corp 6%s 1946 F
Sllesian-Am Corp coll tr 7s 1941
Skelly Oil deb 4s 1951
Socony-Vacuum Oil 3%s 1950
South A North Ala RR gu 5s._ 1963 A
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%s 1951

So Pac coll 4s (Cent Pao coll). 1949
1st 4%s (Oregon Lines) A—1977
Gold 4%s 1968
Gold 4%s .1969
Gold 4%s 1981
10-year secured 3%s 1946
San Fran Term 1st 4s 1950

So Pac of Cal 1st con gu g 5s—1937
So Pac Coast 1st gu g 4s 1937
So Pac RR 1st ref guar 4s 1955
1st 4s stamped 1955

Southern Ry 1st cons g 5s 1994
Devel A gen 4s series A 1956
Devel A gen 6s 1956
Devel A gen 6%s 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 3%s ser B—1964
S'western Gas A Elec 4s ser D.1960
{♦8pokane Internat 1st g 5s.—1955
Staley (A E) Mfg 1st M 4s 1946
Standard OH N J deb 3s. 1961
Staten Island Ry 1st 4%s 1943
♦Studebaker Corp conv deb 69.1945
Swift A Co 1st M 3%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 4%s.. 1939

1st eons gold 6s 1944
Gen refund s f g 4s 1953

Texarkana A Ft S gu 5%s A—1950
Texas Corp deb 3%s ,—.1951
Tex A N O con gold 5s 1943
Texas A Pac 1st gold 5s.—.—.2000
Gen A ref 5s series B —.1977
Gen A ref 5s series C 1979
Gen A ref 5s series D 1980

Tex Pao Mo Pao Ter 5%s A-1964

J
M

F

J

A

J
M

MIS
MjN
M N

J J
A O

MN

J J
J J

j"j
a o
a o
a o
J J
J J
M S

M S

J D
M N

J J
F A

J D

J D
J J,
M S
F A

F A
a o

J J
M S
M S

J D
A o

f a

J J
f a

J D

J J
J D
a o
a o
J D
M S

72%

"66"

24%
102«'16

115

101%

108"

Week's

Range or
Friday's

Bid A Asked

33%
34

11%
17%

"20%
20%

"12%

115
97

85

72

98%
102%

"106%
105%
103%

99

96

96%
92%
92%
92%
99%
107

103%

'108%
82%
103

105%

103%
99%

97%

143"

136"

103%

"98%

105
101

108%

Low

105%
112
188

97%
118

97%
102%
24

*16

19

19%
21

20%
56%
56%
60

*103%
53%

*

75

47
*115

*108%
23%
*15

27%
30%
100

*108%
100
*

loo"

83

81%

46

82%
33%
30

32%
30

30%
26%
90%
72%
62

49%
*107
*30

24%
102ii,6
101
*

n§"

100%
110%
107%
114%
*37

'

36%
*39%
38%

*112

33%
33

11%
17%
17%
20%
20

* 33

11%
*11%

115
96

85

*98%
69
*15

71%
97%
102%
*115

106%
105%
103%
105%

High
103%
112
209
98

126%
98%
104%
24

20%
19

21%
21%
20%
60%
60%
60

53%
89%
76%
49

25

"§0"
31

100%
110
100

.102%
100

84%
82

46

82%
35

31%
34

31%
31%
28
92

73%
62%
51%

"36%
25%
102%
101

105%
115

102

110%
108

114%
40

36%

"39%
117

35%
34

12%
19
18

22%
21%
36

13%
12%

116%
98

85%

"69%

"72"
99

14%
128

106%
105%
103%
105%

98% 99%
95% 97
95% 98%
91% 95%
91 94%
90% 94%
99 100%
106% 107%

*102%

hm ol co»
1 «

105%
*100 -

108 108%
82% 88%
103 104
105 106%
104 104

98% 99%
101% 101%
93% 94%
103% 103%
99 99%
36% 36%
105 105

96% 97%

142" 149"
105 106%
182% 185%
130 138

*104i516 105%
120% 120%
103 104%

98
1

117"
106

103%
100%
106
118

104%
103%
104

107%

98%
107%
117
108

106%
102%
106

118%
105%
104%
105%
108%

No.
86
2

1155
120
221

122
73
2

""2
• 4

3

1

58
146
10

39

"19
6

48

"~8

""3

27
4

1
7
70
43
50
45
160
117
26
21
13

121

38
31
2

"17

32
21
7

1

7
78
67

112
15

331
88

144

13

200
8

"~6

"l7
76
96

""17
10

15

30

42

112
169
127
150
143
270
127

153

""83
220
88
108

1 4

74
2

67
63

35
3

1
168

"56
13
9

9

'"5
31

"27
....

35

20
119
4

9
22

47

19
4

Range
Since

Jan. 1

Low

105%
112
127

97%
108

97%
102%
24

18
19

19%
20
20

56%
48%
50%

High
115%
112
212
100

130%
100

106
32
24%
26%
26

26%
26%
66
66

60

103% 103%
53% 56%
91 91%
75
47

84

52%
116% 116%
107% 108%
19% 28%
22% 25%
27% 32%
30 34%
100 104%
109% 112%
100 101»sa
103 103%
100 102

83 89%
81% 88%

42% 48
82 85

32% 37%
29% 33%
32 36

29% 33%
28% 33%
26% 30%
90% 100
68 74%
58% 65%
48% 54
108 109%
31% 37
99 97

102",6103%
10025,2101%
105 106%
113 124

98%
95%
95%
91%
91

90%
99 •

106%

117%
102

85%
100
73

24%
82%
102%
107%
130
108

107

105%
106%

101%
99%
100%
98

97%
97%
102%
109%

102% 103%

108%
100%
112

103

100%
108

78%
98%
101%
102

98%
101%
92

103%
99
33
105

96%

112% 159
105 107%
157 195
121 143

104% 105%
119 126
103 105

98" 104"
107% 109%
116% 118%
106 111%
103% 108%
100% 105%
106 110
118 128%
104% 106%
103% 108
104 108%
107% 109%

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 19

Third Ave Ry 1st ref 4s 1960
♦AdJ lnc 5s Jan 1960

Third Ave RR 1st g 5s 1937
Tokyo Elec Light Co Ltd—

1st 6s dollar series 1953
Tol A Ohio Cent ref A imp 3%s 1960
Tol St LA W 1st 4s 1950
Tol W V A Ohio 4s ser C 1942
Toronto Ham A Buff 1st g 4s.. 1946
Trenton G A El 1st g 5s 1949
Trl-Cont Corp 5s conv deb A..1953
Truax-Traer Coal conv 6%s__1943
♦Tyrol Hydro-Elec Pow 7%s..l955
♦Guar sec s f 7s 1952

UJlgawa Elec Power s f 7s 1945
Union Elec Lt A Pr (Mo) 6s—1957
Un E L A P (111) 1st g 6%s A-1954
{{♦Union Elev Ry (Chic) 5S..1945
Union Oil of Calif 6s series A—1942

3%s debentures 1952
Union Pac RR 1st A Id gr 4s.. 1947
1st lien A ref 4s June 2008
1st lien A ref 6s ..June 2008
34-year 3%s deb 1970
35-year 3%s 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%s.l946
U S Rubber 1st A ref 5s ser A.. 1947
♦Un Steel Works Corp 6%s A. 1951

♦Sec s f 6%s series C 1951
♦Sink fund deb 6%s ser A—.1947

Utah Lt A Trac 1st A ref 5s...1944
Utah Power A Light 1st 5s—.1944
{♦Utll Power A Light 5%s 1947
♦Debenture 5s 1959

Vanadium Corp of Am conv 5s. 1941
Vandalla cons g 4s series A 1955
Cons s f 4s series B 1957

{♦Vera Cruz A P 1st gu 4%s..1934
{♦July coupon off

♦Vertlentea Sugar 7s ctfs .1942
Virginia El 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 3%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%s 1941
Toledo A Chic Dlv g 4s 1941

{♦Wabash Ry ref A gen 5 %s A. 1975
♦Certificates of deposit..

♦Ref A gen 5s series B 1976
♦Certificates of deposit

♦Ref A gen 4%s series C 1978
♦Certificates of deposit

♦Ref A gen 5s series D 1980
♦Certificates of deposit

Walker (Hiram) GAW deb 4%s 1945

K.fe

J J
A O

J J

J D
J D
A O
MS

J D

M S
J J
M N

M N

F A

M S
A O

M 8
M 8

A O
M N

A O
M 8
M 8

J J
M N
J J

A O
F A
M N

J J

J J
J' D
MN

Walworth Co 1st M 4s 1955
6s debentures 1955

Warner Bros Pict deb 6s 1939

{♦Warner-Qulnlan Co deb 6s.. 1939
{♦Warner Bros Co deb 6s 1941
Warren RR 1st ref gu g 3%s..2000
Washington Cent 1st gold 4s._ 1948
Wash Term 1st gu 3%s 1945

1st 40-year guar 4s 1945
Wash Water Power s f 5s 1939
Westchester Ltg 5s stpd gtd_.1950
West Penn Power 1st 5s ser E.1963

1st mtge 4s ser H 1961
1st mtge 3 %s series I .1966

Western Maryland 1st 4s 1952
1st A ref 5%s series A 1977

West N Y A Pa gen gold 4s...
{♦Western Pac 1st 5s ser A...

♦5s assented

Western Union coll trust 5s...

Funding A real est g 4%s._.
25-year gold 5s
30-year 5s —

♦Westphalia Un El Power 6s..
West Shore 1st 4s guar
Registered

Wheeling A L E Ry 4s ser D__.
RR 1st consol 4s...

Wheeling Steel 4%s series A...

1943
1946
1946
1938
1950
1951
1960
1953
2361
2361
1966
1949
1966

White Sew Mach deb 6s 1940
{♦Wickwlre 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
Wilmar A Sioux Falls 5s 1938
Wilson A Co 1st M 4s series A. 1955
Winston-Salem S B 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%s..1943
Youngstown Sheet A Tube—
Conv deb 3%s 1951
1st mtge s f 4s ser C 1961

M

J
a o
M S

M N

F A

J J

J J
J J
A O
M S
M S

fa

A O

ao

a o
a o
M S
M S
M S

F a

Q M
F A

F A

J J
J D
M S
J J
J J

A O
J J

a o
M S

j"j
M N

M s
M s
F A

MN

J J
MN
J D

J D
J J

J J
J J

MN

J J

F A

M N

Friday Week's
Last Range or •3

Sale Friday's ga
Price Bid A Asked CQ<?

Low High No.

68% 68% 69% 56

38 37% 39 96

101 101 10

78 79 33
"162" 102 104% 4

*97% 100%

*98% 105" ----
*114 118 ----

119% 122% 7

103 103 7
99 99 100 5

90% 90% 2

87% 89 16

105% 105% 105% 21

106 106 1

20 20 3

119 119 7

113% 111% 114% 85

111% 111% 113% 89

105% 105% 107% 113
.... 112 113 21

95% 95% 96% 61

95% 94% 96% 114

------ *106 107%
100% 100% 102 106
------ *109 112

32% 32% 33 6

158 158 1

106 106 106% 102

24% 24% 24% 6

24% 24% 24% 13
------ 24 24 5

102 102 103% 26

103 102% 105 94

61% 61% 62% 112

61% 61% 62 127

107% 107 108% 68
------ *110 ----- ....

------ 110% 110% 2

4% 4 4% 20
------ 4 4 4

30 28% 32% 106

105% 105 107% 52

------ *57% 63 ....

------
♦ 109

------ "99"" 99% 27

102% 102 103% 124

101 100% 102 43

95% 96% 27

*81 91

*102

*77% 82%
*67% 75

......
* 99%

43% "42% 44% 76

41% 41% 41% 12

42% 42 44 153

39% 40 5

42% 41 42% 138

38% 39 10

42% 41% 44 144

107% 106% 109% 112

82% 82 86% 80
------ 97 99% 20

95%
. 94% 97 92

50% 50% 52 78
68% 66% 68% 18

------ 78 78% 3

*101% 102
*108 110 ....

*111 ----- ....

------
* 105%

------ 120%
------ 117% 117% 1

------ 107% 107% 13

103% 103% 103% 84

100% 100% 102 191
106% 106% 11

109% 109% 110% 22

39% 36% 40% 48
38 37 40 82
103 102% 103 9

105 104% 105% 53

105% 105 105% 78

105% 105 106% 46
------ *18 22 ----

91% 91% 95% 40

90% 91% 7

------ 105 105 3
------ 109 109 10

100% 100% 101% 59

104% 104% 5

42 41 44% 34

42% 41% 44% 18

44% 41 45% 13
------ *103% 105

99% 99 101 91
*104 109% _ . _ _

"27% 27% 30
.

57
27 27 1

"2l" 2; 22 15

*22% 28

145% 145% 156 202
100% 100 . 101% 148

Range
Sittce

Jan. 1

Low High

67% 73%
37% 46%
101 101%

73 83
102 108%
101% 103

104% i07%
118 118
119 123

101% 103%
90 100

90% 95

85%
105%
105%
20
119

111%
111%
105%
111%
95%
94%
106%
100%
113

32%
148
106
22

24%
22

102

102%
60
58

90%
107%
106%
23

121%
114%
116%
109%
114%
101%
101%
107%
103%
114%
36%

170%
107%
33%
32%

£8
106%
69

67%

98% 108%

110% 113%
4 5%
4

27
105
60
110
99

102

4

- 41%
109%
fi7
110

101%
107%

103%
98%
86

106%
80

71%
99%
44%
41%
44

41

43%
39%
44

38%
109%

90

99%
100%
55%
76
80
102%
110%
112%
108%
127%
123%
108%
109%
106%
107%

109% *111%
36 40%
35% 40
101% 104 %
104% 111%
105 107%
105 109%
20% 25%
91% 100%
90% 96
105 106%
109 113%
99% 103%

103% 105

100%
95%
82%
102%
78%
67

97%
39
37

37%

IIU
35
38
37

106%

82

95%

ttn
65%
77

102%
108%
112%
108%
120

117%
106%
103

100%
105%

34%
35

40%
103%
99
110

27%
27
21

21%

47
47
62

103%
103%
115

35%
32%
25%
24

123% 162%
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
ourrent week, x Ex-Interest. { Negotiability Impaired by maturity, f Accrued
interest payable at exohange rate of <4.8484.

{ Companies reported as being In bankruptcy, receivership, or reorganized under
Section 77 of the Bankruptcy Act, or securities assumed by such companies.

♦ Friday's bid and asked price. No sales transacted during current week.
♦ Bonds selling flat.

2 Deferred delivery sides transacted during the current week and not Included
In the yearly range:

Radio-Kelth-Orph. 6s 1941, Mar. 15 at 113.
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1926 New York Curb Exchange—Weekly and Yearly Record March 20, mi
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 aeoount Is taken of such sales In computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the
week beginning on Saturday last (Mar. 13, 1937) and ending the present Friday (March 19,1937). 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

Acme Wire v t c com. _ .20
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..60
Ala Power $7 pref *
$6 preferred *

Allen Industries com 1
Allen A Fisher Inc com...*
Alliance Invest common..*
Allied Internet Investment
Common *
S3 conv pref *

Allied Products cl A com 26
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 1
American Book Co 100
Amer Box Board Co com.l
American Capital—
Class A common 10c
Common class B 10c
S3 preferred *
$6.50 prior pref *

Am Cities Power A Lt—
Class A 26
Class A with warrants 25
Class B 1

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 A Hoe Co com *
Amer Gas A Elec com *
Preferred. *

American General Corp 10c
$2 preferred 1
$2.50 preferred -1

Amer Hard Rubber com .50
Amer Invest of 111 com *
Amer Laundry Mach 20
Amer Lt A Trac com 25

6% preferred -.25
Amer Mfg Co common 100
Preferred 100

Amer Maracaibo 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 6
Anchor Post Fence *

Angostura Wupperman._l
Apex Elec 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 5
Ashland Oil A Ref Co 1
Associated Elec Industries
Amer deposit rets £1

Assoc Gas A Elec—
Common 1

Class A .1
$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 Silver Mines ..1
Automatic Products 6
Automatic Voting Mach..*
Axton-Fteher Tobacco—
Class A common 10

Babcock A Wilcox Co
Baldwin Locomotive warr

Bardstown Distill Inc

Barium Stainless Steel... 1
Barlow A Seellg Mfg A__
Baumann (L) A Co com..*
7% 1st pref. 100

Bell Aircraft Corp com..
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bel Tel of Pa 6%% pf.100
Benson A Hedges com *
Preferred

Berkey A Gay Furniture. 1
Purchase warrants

Blckfords Inc common..

$2.60 conv pref *
Bliss (E W) A Co com. *
Blue Ridge Corp com 1
$3 opt conv pref *

Blumentbat (S) A Co *
Bohack (H C) Co com *
7% 1st preferred 100

Borne Scrymser Co 26
Botany Consol Mills Co..*
Bourjois Inc *
Bower Roller Bearing 5
Bowman-BUtmore com..*

7% 1st preferred 100
2d preferred. 100

Brazilian Tr Lt A Pow...*

Bridgeport Gas Light Co
Bridgeport Machine *

5%
19%

1%
77

"69"
24

3%

174

10
132

28%

'•2o%

40

36%
39%
6

"30%

3%
21%
37%
109%
11%

25

"33%
21%

~4l"
.....

9%
2%

44

4%
4%
7%
35%

1%
10%
10%

15

7%

12%

Week's Range
of Prices

Low High

48 50%

"~5% "1%
17% 19%

"4% "4%
29 30

1% 1 %
75 77

77% 81
69 71%
23% 25
3 3%
5% 5%

24%
160
118

17%
10

122%
126%
28

3

24%
177%
119%
17%
11%
137%
130%
29%
3%

18 20%

1% 1%
39% 40%
89% 89%

36 37

39% 40%
5% 6%

"30% "32%

3% 4
21% 32
36% 38
109% 110
11% 11%
33% 35%

~24% "26"
36% 36%
33% 35%
21% 21%
27% 28
40% 42%
82 82

1% 2
48 49

"41% "45%
9% 9%
2 2%

Sales

for
Week

Shares

450

T266
200

""366
800

500
275

190
130

2,300
1,000
200

100

200

11,800
200

300
200

8,750
1,200
2,600
400

"10",000

600
300
50

200
500

6,000

"ll",600

42% 45
4% 4%
4% 4%
7% 8%
35% 37%

3%

916 916 916

11% 10% 11%
57 53 57%
3% 3% 3%
27% 27% 28%
2% 2% 3%
8% 8 8%
10% 9 10%

38 36 39%
145 *144 154%
3% 3% 4%
4% 4% 5

6% 6% 7%
17% 18%

16

7%

3

1%

21

16

6%
29

2%
29

34

17%

1% 2%
10% 11%
10% 11%
9% 9%
91% 93%
13% 15
7% 7%

12% 12%

1% 2%
3% 4%

26 31

832 'M

15% 16%
7% 8

161 162

125% 125%
4% 4%

3 3%
1% 1%
14% 15%
37% 37%
21 23%
3% 3
44% 45%
32% 35%
10% 10%
48 48

""9",6 "»1
6% 7%
28% 30%
2% 2%
27% 31
6% 6%

26 27%
34 35

16% *17%

1,500
300

10,200
500

4,000
900

""256
100
900

2,000
500

400
25

20,300
300

""706
600

32,300

1,000
700

2,700
1,700
1,500

9,400
6,800
29,400
4,000

20

2,100
5,300

Range Since Jan. 1, 1937

Low

2 Jan

21% Jan
22 Jan

146 Jan
115 Jan
17 Feb
9% Jan
98% Jan
121 Jan

27% Feb
2% Jan
62 Jan

17% Feb

8 Jan

l3t« Jan
36% Jan
86 Mar

High

36

39%

33%
30%
134

4%
2%
20%
36%
109%
10%
33%
39%
24
33
24%
21%
27%
32%
82

1%
47%
1%

38

8%
2
94

42%
4%
4%
5%
33

106%
1%
7%

91
91%
13%
6%

Mar
Mar

Mar

Jan

Mar

Jan
Jan

Jan

Jan

Mar
Mar

Jan

Jan
Jan
Jan

Jan

Jan

Mar
Mar
Jan

Mar
Jan

Feb
Mar
Jan

Feb

Mar
Mar

Mar
Mar
Mar
Jan

Jan
Mar
Jan

Jan
Jan
Feb

Mar
Feb

Jan

200 12% Jan 13% Mar

8,200 1% Mar 3 Jan

52,200 3% Mar 5% Jan

1,000 25 Mar 39% Jan

5,400 % Mar 7J2 Jan

300 % Jan 1% Feb

% Jan % Feb

1,900 10% Jan 13% Feb

1,250 47 Jan 57% Mar

5,900 3% Jan 4 Jan

2,100 19 Jan 29% Mar

10,700 2% Feb 3% Jan

3,700 7 Feb 9 Feb

3,700 7 Jan 10% Mar

300 36 Mar 43 Jan

575 128 Jan 156 Jan

5,400 2% Jan 4% Mar

5,400 4% Mar 5 Mar

24,000 3% Jan 8 Feb

400 17% Mar 21 Feb

....... 8% Mar 8% Mar
. - - — 92 Jan 103 Jan

1,200 12% Jan 18 Mar

2,600 5% Jan 8% Mar

20 159 Feb 169 Feb

10 121% Jan 125% Mar

100 4% Feb 5% Mar

18 Jan 19 Feb

14,100 2% Jan 4 Jan

7,300 1% Jan 2% Feb

300 14% Jan 15% Mar

50 36 Jan 37% Feb

3,400 18% Jan 24% Jan

2,200 3% Jan 4% Jan

600 44 Jan 48% Jan

500 32% Mar 43%- Jan

25 9% Jan 11 Jan

40 48 Mar 56% Jan

- 15% Jan 19 Feb

1,000 % Jan % Jan

5,100 5 Feb Mar

2,400 28 Jan 35% Feb

1,700 2 Feb 2% Jan

2,000 24% Feb 32% Jan

2,100 6% Feb 8 Jan

1,000 18% Jan 30% Mar

50 34 Mar 36% Jan

1,500 16% Mar 21% Jan

2% Jan
24 Jan

26% Feb
177% Mar
119% Mar
17% Jan
14% Feb
137% Mar
130% Mar
32% Jan
3% Jan

75 Mar

21 Feb

11 Mar

1% Feb
42 Feb

89% Mar

41%
47
8
36

35%
136

5%
4%

24

48%
112%
12

36%
42

32

36%
38

26%
28%
45%
82

2%
59

2%
45%
10%
3

99

59%
4%
5%
8%
42%
110%
3

12%
13%
10%
96

15%
8%

Jan
Jan

Jan

Feb
Jan

Jan
Jan

Jan

Feb
Jan
Jan

Mar

Feb
Feb
Jan

Mar
Feb

Jan
Jan
Feb
Mar
Jan

Jan

Jan

Mar

Jan
Jan
Jan

Jan

Jan
Jan

Feb
Feb
Jan

Feb
Feb
Feb
Jan

Jan

Feb
Jan

STOCKS

(Continued)
Par

Bright Star Elec class B_
Brill Corp olass B *
Class A *

7% preferred 100
Brlllo 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 A Wire com. 1
Class A pref *

Brown Forman Distillery. 1
Bruce (E L) Co *
Buckeye Pipe Line 60
Buff Nlag A East Pr pref 25
$5 1st preferred *

Bunker Hill A Sullivan.. 10
Burco Inc common.__...*
$3 convertible pref *
Warrants

Burma Corp Am dep rets.
Burry Biscuit Corp.. 12%c
Cable Elec Prod v t c *
Cables A Wireless Ltd—
Am dep rets A ord sh..£l
Am dep rets B ord shs. £1
Amer dep rets pref shs £1

Calamba Sugar Estate. .20
Canada Cement Co com..*
Canadian Car A Fdy pfd 25
Canadian Dredge A Dock *
Canadian Hydro-Elec—
6% preferred.. 100

Canadian Indus Alcohol A *
B non-voting *

Canadian Marconi 1
Capital City Products...*
Carib Syndicate 25c
Carman A Co class A *

Class B *
Carnation Co common...*
Carnegie Metals com 1
Carolina P A L $7 pref...*
$6 preferred *

Carrier Corp *
Carter (J W) Co common. 1
Casco Products *
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
Cent P A L 7% pref...100
Cent A South West UtU.SOo
Cent States Elec com 1

6% pref without warr 100
7% preferred 100
Conv preferred 100
Conv pref opt ser '29.100

Centrifugal Pipe *
Charts Corp 10
Chesebrough Mfg 25
Chicago Flexible Shaft Co 6
Chica Rivet A Mach new.

Chief Consol Mining...
Chllds Co preferred 100
Cities Service common...
Preferred
Preferred B

Preferred BB

Cities Serv P A L $7 pref.
$6 preferred

City Auto Stamping
City A Suburban Homes 10
Claude Neon Lights Inc..
Clayton A LambertMfg..
Cleveland Elec Ilium
Cleveland Tractor com...
Cllnchfleld Coal Corp.. 100
Club Alum Utensil Co...
Cockshutt Plow Co com

Cohn A Rosenberger Inc.
Colon Development 1 s

5% Income stock A £
6% conv pref £

Colorado Fuel A Iron warr

Colt's Patent Fire Arms.25
Columbia Gas A Elec—
Conv 5% preferred.. 100

Columbia Oil A Gas 1
Columbia Pictures com..*
Commonwealth Edison 100
Commonwealth A Southern
Warrants

Commonwealths Distrib.l
Community P A L $6 pref *
Community Pub Service 25
Community Water Serv-.l
Compo Shoe Mach v t c..l
New v t c ext to 1946...

Consolidated Aircraft 1
Consol Biscuit Co
Consol Copper Mines 5
Consol GELP Bait com *
5% pref class A 100

Consol Gas Utilities 1
Warrants

Consol Min A Smelt Ltd..5
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 I
Cont Roll A Steel Fdy...*
Continental Secur Corp. .6
Cook Paint A Varn com *

$4 preferred.

Friday
Last
Sale
Price

5%
15

2%

55%

9

24%

wi"

5%

6%

2%

Week's Range
of Prices

Low High

5% 5%
14% 15%
65 68%
10% 11%

2% 2%

53 56%
13% 14%

9 9%
28 29
48 49

24% 24%

130 145

5% 5%
'
6% 6%
1% 1%

1% 1%
7ns %

'17% "l7%

75 77%
6% 6%

2 2%
22 22

2% 2%
24% 24%
6 6

31% 31%
2% 3%

42%

"29""

"~8%

105%

4%
1%

20%

5%

17

1%
88%
4%
50%

13

"3%

'41%
11

19%
66

%
1%
48%

30
8

8%
78%

2%

"93

"129%

"16%

1%
22%

18%

42% 44%
11 11%
29 31

8% 9%

111

13%
54
101

16%
18

90%
4%
1%

20
40
21

111
15

57

105%
16%
18

91

4%
2

20%
40
21

5% 5%

113

67%
17

1%
88%
4

49%
4%
43

73%
70

12%
4%
3

8%
41%
10%

113

71%
17%
1%
88%
5
54

4%
46

73%
70%
13%
4%
3%
8%

43

11%

Sales

for
Week

Shares

1,000
1,700
300

300

700

600
800

700
300
200
600

750

4,100
400

300

100

4,100

200

210
200

3,600
700

31,600
200
100

100

6,900

Range Since Jan. 1 1937

Low

3,300
1,200
700

1% 2%
19% 19%
8% 8%
6% 7%

"4% "4%
19 21

58 67

80% 81%
8% 9%

120 121

%
1%

48%
28

1%
16

16%
29

8

8%
78

16

2%
50
28%
2%
16%
16%
32%
8%
9%
80

2% 4
2% 2%
92% 95
8% 9%

124 129%
3 3

15% 17%

1% 1%
21% 23%

*18% "19%

5,400,

100
800

200
120

1,000
100
225

7,700
13,400

700

50

25

"2",300

150

600
275

1,800
175

192,800
5,600
600
60
75
100

1,900
300

12,200
100

1,100
2,400

"lb",200
100
100

9,200

"2",100
2,900
4,200

50

39,800

1,100

6,300
1,300

, 225
150

1,200
.500
100

13,600
700

16,500
1,600

3,800
100

300

3,600
80

100
28,100

400

2,600

""400

2% Feb
2% Jan
6% Jan
53% Jan
10 Jan

29% Mar
24% Jan
23% Jan

*30% Mar
32 Feb

2% Jan
37 Mar

9% Mar
44 Jan
13 Jan

27 Feb
9 Mar

21% Jan
46 Jan

24% Mar
101% Feb
100% Jan
4 Jan

36% Jan
si6 Jan
4 Feb

6% Feb
1 Jan

1 - Jan

% Jan
5% Feb
31 Jan

17 Feb
28 Mar

45 Mar

73 Mar
6% Feb
5% Feb
1% Jan

15 Jan

2% Jan
24 Mar
5

31

97
90
30

Mar

Mar
Feb
Feb
Feb
Jan

10% Jan
29 Mar

39% Mar
8% Jan

108%
10%
39%
93%
16%
17
85

3%
1%

20
40
20

20

5%
15

110%
62%
17

1%
76
4

47%
4%
43

72%
66%
12%
4%
%

8%
41%
10
4

1%
16

8%
3%
4%
3%
18
56

Jan
Jan

Jan

Jan

Mar
Feb
Jan
Jan
Jan
Jan
Mar
Mar
Jan

Jan
Mar
Jan

Jan

Mar
Jan
Jan

Mar
Mar
Feb
Mar
Jan

Jan

Jan

Jan

Jan

Jan

Mar
Jan

Feb
Feb
Jan

Jan

Jan

Jan
Jan
Jan

Feb

High

79 Mar

7% Feb
35% Jan
118% Jan

% Mar
1% Jan

48 Mar

28 Mar

1% Jan
16 Jan

15% Jan
22% Jan
8 Mar

7% Jan
*76% Mar
114% Feb
2% Mar
2% Mar
75 Jan

8% Jan
113 Feb

2% Jan
6 Feb

98 Feb

1% Jan
17% Jan
11% Jan
18% Mar
61% Mar

3% Feb
7% Feb
16% Mar
77 Feb

12% Mar
31 Mar

26% Mar
23% Jan

33 Jan
32 Feb

2% Feb
39 Feb

9% Mar
64 Jan

*15% .Feb
28 Feb

12% Jan
30% Mar
51% Feb
25% Mar
106% Jan
145 Mar

5 Jan

38% Mar
% Jan

5% Mar
8 Mar

1% Jan

1% Mar
% Jan

5% Feb
32% Feb
20 Mar

31% Feb
45 Mar

82% Jan
8% Jan
7% Jan
3% Jan

23 Feb

2% Jan
25% Feb
7% Jan
35 Jan

3% Feb
102% Jan
97% Jan
46% Mar
14% Feb
38% Feb
39% Mar
10% Jan

113% Feb
15 Mar

57 Mar

105% Mar
19 Jan

22% Feb
91 Mar

6% Jan
2% Jan
27% Jan
51% Jan
33% Jan
26% Jan
6 Jan

16% Jan
115% Feb
76% Mar
17% Mar
2% Feb
92 Mar

5% Jan
60 Jan

5% Jan
58 Jan

79% Feb
76 Feb

16% Feb
4% Feb
3% Mar
10% Jan
48% Jan
12% Jan
5% Mar
251
22

9%
8%
454
451

24%
67

104% Jan
10% Jan
39 Jan

139 Jan

7ie Jan
2% Jan
64 Jan

34

25
175

11

10% Feb
89% Jan
114% Feb
4% Mar
2% Mar

100 Mar

10% Jan
129% Mar
3% Jan
17% Mar
102% Jan
2% Jan
26% Feb
15 Feb

21% Jan
61% Mar

For footnotes see page 1931
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STOCKS
(Continued)

Par

Cooper Bessemer com *
S3 preferred A _*
S3 prior preference *

Copper Range Co *
Cord Corp 5
Corroon A Reynolds—
Common l
$6 preferred A *

Cosden Oil com 1
Preferred 100

Courtaulds Ltd £1

Cramp (Wm) A Sons Ship
A Eng Bldg Corp...100

Creole Petroluem ...5
Crocker Wheeler Eleo *
Croft Brewing Co 1
Crowley, Mliner A Co *
Crown Cent Petroleum 1
Crown Cork Internat A..*
Crown Drug Co com..25c
Preferred 25

Crystal Oil Ref com *
Cuban Tobacco com v to.*
Cuneo Press Inc *

614% preferred 100
Cusl Mexican Mining..50c
Darby Petrmeum com 5
Davenport Hosiery Mills.*
Dayton RubberMfg com.*
Class A 35

Dejay Stores 1
Dennison Mfg 7% pref.100
Derby OH & Ref Corp com*
Preferred • *

Detroit Casket A Mfg coml
6% pref ww... 20

Detroit Cray Iron Fdy 5
Det MlcL Stove Co com_.l
Detroit Paper Prod 1
Detroit Steel Products...*
Distilled Liquors Corp 6
Distillers Co Ltd—
Amer deposit rets £1

Dominion Steel A Coal B 25
Domin Tar A Chem com.*
614% preferred 100

Douglas (W L) Shoe Co—
7% preferred 100

Dow Chemical *

Draper Corp
Driver Harris Co I"lO
7% preferred 100

Dubiller Condenser Corp.l
Duke Power Co.. 100
Durham Hosiery cl B com*
Duro-Test Corp com 1
Duval Texas Sulphur .!.._*
Eagle Plcher Lead 10
East Gas A Fuel Assoc—
Common *

4 34 % prior preferred.100
0% preferred 100

Eastern Malleable Iron.25
Eastern States Corp *
$7 preferred series A...*
$6 preferred series B *

Easy Washing Mach "BM.*
Economy Grocery Stores.*
Edison Bros Stores new. .2
Elsler Electric Corp l
Elec Bond A Share com..5
$5 preferred *
$6 preferred •

Eleo Power Assoc com.... 1
Class A i

Elec P A L 2d pref A.. *
Option warrants

Electric Shareholding-
Common i
$6 conv pref w w. *

Elec Shovel Coal $* pref *
Elgin Nat Watch Co 16
Electrographlc Corp com.l
Empire Gas & Fuel Co—
0% preferred 100
034% 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
Falrchild Aviation l
Falstaff Brewing
Fanny Farmer Candy 1
Fansteel Metallurgical *
FEDCorp
FeddersMfg Co com *
New 5

Ferro Enamel Corp.....
Rights w i_.

Flat Amer dep rets.....
Fidel lo Brewery
Fire Association (Phlla).10
First National Stores—
7% 1st preferred 100

Flsk Rubber Corp l
$6 preferred 100

Florida P A L $7 pref *
Ford Motor Co Ltd—
Am dep rets ord reg_.£l

Ford Motor of Can cl A__*
Class B

Ford Motor of France—
Amer dep rets.. . . lOOfros

Fox (Peter) Brew Co 6
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 Flreprooflng com *
Gen G A E $6 conv pfB..*
Gen Investment com 1

16 preferred *
Warrants

Gen Outdoor Adv 6% pflOO
Gen Pub Serv $6 pref *
Gen Rayon Co A stock *
General Telephone com.20

$3 conv pref *
Georgia Power $6 pref *

Friday
Last

Sale
Price

28

1434
434

2 5*
37

13*
32

163*
1

234

"4 k"

"Ik

163*

'20k

72

63*

163*
73*
83*
553*
93*

24

Week's Range
of Prices

Low High

273* 303*
57 57

40 403*
143* 15
43* 43*

7 734
92 943*
25* 23*
37 393*
123* 123*

13* 13*
32 343*
103* 173*
»16 13*

23* 23*
143* 143*
43* 43*

"Ik "Ik

1083*
3*

163*
Z1534
263*
313*
143*
71

63*

1083*
3*

165*
153*
273*
313*
143*
72

63*

163* 163*
1734 18
143* 163*
73* 83*
8 83*
553* 58
93* 95*

23 263*

146

83

43*
73

"73*
83*

233*

7

683*
51

"43*

12

33*
233*

73*
703*
113*

63*

753*
783*

23*

3*
23*

"25k
7

10J*
23
15

15J*
.....

1133*
173*
873*
483*

73*
253*

133*
183*
434

203*

""Ik

193*

1453* 151
83 83
35 35
109 109

43* 43*
70 73

13* 13*
73* 73*
83* 83*
223* 253*

7 75* 3,400
68 7034 225
51 53 900
25 25 100

43* 454 400

65 55 100

05 65 100

113* 1234 5,300
18 18 50

33* 33*
23 243*
75 75

813* 83
7 8

63* 73*
673* 703*
10 113*

53* 53*
94 94

"38" "38k
133* 15

695* 71
71 71
75 76

783* 7934
30 30

173* 183*
23* 23*

Sales

for
Week
Shares

2,600
100

600
700

6,600

2,300
900

7,400
900

200

200

5,800
2,900
29,000

7.600
200

4,400

'"400

100

72,600
700

900

3,800
100
400

120

1,400

100

1,000
1,700
600

1,100
400

700

5.300

Range Since Jan. 1 1937

Low

400
10

200
10

2,600
100

200

1,700
400

12,000

3* 3*
23* 33*
38 45

243* 263*
63* 73*
105* 11
23 233*
15 153*

303* 3034
1534 153*
413* 42
3 3
18 18

3* 1
75 ,79

1133* 11334
163* 183*
873* 91
483* 513*

734 75*
245* 253*
28 293*

434 43*
93* 93*
103* 105*

125* 133*
183* 183*
434 5

213* 213*
20 22
62 6234
15* 13*

*32 "*32
93 94
92 93

23* 23*
195* 205*
49 493*
8434 853*

3,400
83,500

200
600

600

2,200
230
400

900
200

""loo
300

125
50

450
450
50

700

29,400

3,200
15,100
1,000
5,000
2,200
1,700
500
100

200
800
300
100

200
6,900
380

80

20,000
300
950

2,700
4.500

50

100
300
400

2,000
550

3.000

200

1,600
100

22,700

2.300
50

60

800

1,500
300
575

273* Mar
57 Mar
40 Mar

123* Jan
45* Jan

63* Jan
86 Feb

25* Mar
283* Feb
123* Mar

13* Jan
313* Feb
143* Jan

5* Jan
10 Jan
2 Jan

125* Jan
4 3* Jan
223* Mar
13* Mar

1154 Mar
47 Mar

1003* Jan
si6 Mar

10 Jan
15 Jan

193* Jan
293* Mar
143* Mar
6934 Jan
53* Jan
763* Jan
153* Jan
17 3* Mar
133* Jan
75* Jan
8 Mar
52 3* Jan
934 Feb

26 Mar
12 Jan

163* Mar
108 Jan

30

135
82
30

107

Jan

Jan
Feb
Jan
Mar

334 Jan
70 Jan

15* Feb
x7 Mar

65* Jan
205* Jan

65* Jan
08 Mar

4934 Feb
24 3* Jan
43* Mar
65 Mar

65
11

18
23

Mar
Jan

Mar
Mar

33* Mar
215* Jan
713* Jan
x79 Jan
7 Mar

634 Mar
66 Feb
10 Mar

53* Mar
935* Feb
15 Jan
87 3* Jan

135* Mar

66 Jan

675* Jan
68 Jan
72 3* Jan
30 Jan

17 Feb

23* Jan
4334 Mar

High

he
34

213*
185*
634
8

22
12

303*
1534
3854
3 '

18

, *
75

Jan
Jan
Jan

Jan
Jan
Jan

Feb
Jan

Feb
Jan

Mar
Mar
Mar
Mar
Mar

Mar

1123* Mar
10 3* Jan
723* Jan
483* Mar

734 Jan
223* Jan
253* Jan

25* Jan
934 Mar
85* Jan

123* Feb
1734 Feb
3 Jan

213* Mar
1954 Jan
56 Jan

13* Feb
83 Jan

34 Jan
925* Jan
8234 Jan
154 Jan

195* Mar
49 Mar

84J4 Mar

35 Feb
645* Jan
523* Jan
1854 Jan
55* Jan

734 Jan
945* Mar
4^ Jan

3934 Mar
14H Jan

2954 Jan
283* Mar
163* Mar

1103* Mar

3934 Feb
1593* Jan

Jan

134 Mar
734 Mar
105* Jan
273* Feb

1034 Jan
80 Jan
71 Jan

263* Feb
63* Jan
823* Jan
823* Jan
133* Jan
23 Jan
24 Mar

43* Jan
2834 Jan
80 Feb

8734 Jan
113* Jan
95* Jan

80
14

Jan
Jan

754 Jan
985* Jan
2234 Feb
403* Mar
175* Feb

7234 Feb
74 Feb
77 Mar
81 Feb

3134 Feb
195* Mar
254 Jan

4734 Feb

13* Feb
334 Feb
453* Mar
2754 Mar
8 5* Feb
1154 Mar
24 Feb

1734 Feb
5* Feb

33 3* Jan
1534 Mar
473* Feb
3 Mar

183* Feb
13* Jan

825* Jan

1143* Mar
183* Mar
92 Mar

65 Mar

834 Feb
295* Feb
313* Jan

53* Jan
105* Feb
143* Feb

1434 Jan
19 Jan

654 Feb

23 Feb

2354 Feb
6434 IJan
134 iVIar

100 Feb

*i« Jan
90 3* Jan
10034 Mar

354 Feb
22k Feb
5134 Jan
953* 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 Tel. HAnover 2-5370

STOCKS

(Continued)
Par

Friday
Last
Sale
Price

General Tire A Rubber...5
6% preferred A 100

Gilbert (A C) com.. *
Preferred I*

Glen Alden 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 Ino 1
Grand Rapids Varnish ♦
Gray Telep Pay Station. 10
Great Atl & Pao 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 Oil Corp of Penna.25
Gulf States Util $5.50 pref *
$6 preferred

Hall Lamp Co
Haloid Co 5
Hartford Electrlo 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

Hecla Mining Co 25c
Helena Rubensteln ♦
Class A *

Heller Co 2
Preferred w w ""25

Heyden Chemical 10
Hires (CE) Co cl A *
Holllnger Consol G M 5
Holophane Co com......*
Holt (Henry) & Co cl A..*
Hormel (Geo A) Co com *
Horn A Hardart __.*
5% preferred ..100

Hud Bay Mln A Smelt...*
Humble Oil A Ref *

Hussman-Llgonler Co *
Huylers of Delaware Ino—
Common 1
7% pref stamped- 100

Hydro Electric Securities.*
Hygrade Food Prod 5
Hygrade Sylvania Corp..*
Illinois P A L $6 pref *
6% preferred 100

Illuminating Shares cl A.
Imperial Chem Indust—
Am dep rets ord reg £1

Imperial Oll.(Can) coup..*
Registered

Imperial Tobacco of Can
Imperial Tobacco of Great
Britain and Ireland..£1

Indiana Pipe Line 10
Indiana Service 0% pref100
7% preferred 100

Indpls P A L 6 3*% pref 100
Indian Ter Ilium Oil—•
Non-voting class A »
Class B *

Industrial Finance—
Vtccommon 1

- 7% preferred 100
Insurance Co of No AmerlO
International Cigar Mach *
Internat Holding A Inv.
Internat Hydro-Eleo—
Pref $3.50 series 60
A stock purch warr

Intl Metal Indus A *
International Petroleum..*
Registered. *

International Products *
6% preferred ^..100

Internat Safety Razor B.*
International Utility—
Class A *

Class B 1
Old warrants
New warrants

International Vitamin 1
Interstate Hosiery Mills..*
Interstate Power $7 pref.*
Investors Royalty 1
Iron Fireman Mfg v t O..10
Irving Air Chute... 1
Italian Superpower A. *
Warrants

Jacobs (FL) Co 1
Jeannette Glass Co *

Jersey Central Pow A Lt—

534% preferred 100
6% preferred 100
7% preferred 100

Jonas A Naumburg 2.50
Jones A Laughlln Steel. 100
Julian A Kokenge com *
Kansas City Pub Service—
Common v t c »
V t c preferred A *

Kansas G A E 7% pref.100
Keith (Geo E)Co 7% pf.100
Ken-Rad Tube A Lamp A *
Kimberly-Clark pref 100
Kingsbury Breweries 1
Kings County Lighting—
Class B 7% pref 100
Class D 6% pref.....100

Kingston Products......1
Rights

37

"12k

1254
4634
32

3*

3

1554
17

108

• 15

534

"56k

254
334

"l7"
165*

"20k
75*

24

413*

"14k

109
38

81

154

61

233*

3634
143*
25

Week s Range
of Prices

Low High

3434 3834
105 10634
115* 133*

12 1234
4634 493*
313*" 353*
105 105

3* ®16

24 2534
234 334

11554 1654
163* 17

1053* 108
12434 126
41 41

1434 1534

56
5*

554
5*

5834

92 92

634 63*

254 234
3 334
1354 135*
1634 17
1034 17
5034 51
2054 2334
734 7 5*
103* *1054

24 253*
4134 415*
385* 4134
1434 1434
27 27
9 9

"39"34 "39k
109 109

3534 375*
81 835*

Sales

for
Week
Shares

27,700
100

2,600

5,500
500

700
10

5,600

700

5,600
1,000
1,000

*

230
75

150

7,200
1,200
400

8,100

50

1,100

2,300
1,000
700

200

3,000
400

18,900
1,200
700

13* 134 600
23 2334 100

"■ik
.....

"1*800
52 53 34 550

6034 6554 3,100
62 6334 300

603* 6034 25

954 934 100

2334 2334 4,600

303* 3634
1434 15
2434 25
28 28

675*

13*
1834
3634

"16
24

1454
13*
34

163*
1054

99,

122*

54

"24k

63*
r®i«

434 43*
43* 43*

15* 15*
163* 1734
67 69

"3H "Ik

3234 3334
13* 13*

165* 1834
363* 375*

65*

*"ik

173*
2

'16

154

1734
23*
>16

634
403*
1654

24

1434
13*
34

15
10

7

403*
1654

5*
245*
15

154
34

1654
11

845* 85
87 87
99 993*
7 73*

120 125

54 54
33* 334

52 ' 52

2434 25

"234 "2k

85 86

""£k "Ik
34 5*

100
200
500

2,500
100

100

25
20

14,200
3,500

200

3,800
40
40

900
500

100
325

1,650

i",600

1,200
200
125

8,600

2,000

'"166

100

3,600
100

2,200
100
20

2,000
650

1,200
1,000
1,900
5,800
1,600

150
10

50
600

3,000

500
800

10

1,100

""400

60

42~9o6
62,300

Range Since Jan. 1 1937

Low

1854 Jan
100 Jan

834 Jan
403* Jan
12 Mar

415* Jan
28 Jan
104 Feb

34 Jan
534 Feb
3334 Jan

235* Feb
25* Mar
12** Jan
1034 Mar

105 34 Mar
12434 Mar
38 Jan

85* Jan
434 Jan
5* Jan

56 Feb

875* Feb
92 Mar
6 Jan

203* Mar
62 Mar

15* Jan
234 Jan
12 Jan

1554 Jan
15 34 Mar
50 Mar

1734 Feb
7 Mar
10 Mar

834 Feb
24 Mar

3934 Jan
36 Jan

135* Jan
19 Jan

834 Jan
213* Jan
3834 Jan
1083* Mar
3234 Feb
7734 Jan
17 Jan

134 Jan
17 54 Jan
95* Jan

High

954 Mar
21 Jan
21 Jan
14 Jan

363* Mar
75* Jan

243* Mar
275* Mar
100 Mar

33* Feb
354 Feb

13* Jan
T63* Mar
603* Mar
2434 Jan
254 Jan

3134 Jan
3* Jan

15 34 Feb
335* Jan
35 Feb
0 Feb

100 Jan

134 Feb

1034 Jan
15* Jan
*16 Jan

3* Jan
534 Feb
34 3* Jan
1654 Mar
7Jan

Mar

Feb

34 Jan
'i« Jan
H Jan

Jan

845* Jan
88 Mar

97 Jan

634 Mar
9054 Jan
30 Jan

54 Jan
33* Mar

*112 Mar
52 Mar
19 Jan

10534 Mar
23* Jan

745* Feb
62 Feb

634 Mar
3* Mar

3834 Mar
107 Feb
16 Feb

453* Feb
15 Jan
51 Feb

3954 Feb
107 Feb

54 Feb
754 Jan

375* Feb

273* Jan
43* Jan
1834 Jan
2254 Jan

1173* Jan
128 Feb

445* Feb
1534 Mar
6 Jan

13* Jan
6334 Jan
90 Feb
95 Jan

73* Jan
24 Jan
70
3
4

15

1834 Feb
17 34 Feb
52 Feb
2534 Mar
75* Mar

*1054 Mar
103* Jan

283* Jan
4234 Feb
4134 Jan
1534 Jan
333* Jan
1134 Feb
2234 Mar
4154 Jan
112 Jan
42 Feb
87 Feb
23 Mar

2 Feb

2734 Feb
13 Feb

55* Jan
5334 Mar
7334 Feb
72 V4 Mar
0234 Feb

954 Mar
243* Mar
24 Feb
15 Mar

443* Jan
15 Mar
36 Jan

3934 Jan
105 Jan

434 Jan
43* Jan

254 Feb
2234 Feb
7434 Jan
285* Feb
434 Feb

44 Jan

254 Jan
18 34 Mar
39 34 Mar
38 Mar
8 Jan

102 Mar

154 Feb

213* Feb
33* Feb
34 Jan
54 Feb

7 34 Mar
42 34 Mar
24 34 Jan

2$ J1D
1854

23*

183*
14

89 Jan

905* Jan
100 Jan

934 Jan
1203* Mar
30 Jan

45l
1145*
52

2831
10531

331

8834 Mar
653* Feb
854 Feb
,st« Mar

For footnotes see page 1931
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STOCKS

(Continued)
Par

Klrby Petroleum 1
Klrkld Lake G M Co Ltd -1
Klein (D Emll) Co com—*
Klelnert (I B) Rubber.. .10
Knott Corp common 1
Kobacker Stores Inc com *
KoppersCo6% pref—100
Kress (S H) & Co pref—10
Kreuger Brewing 1
Lackawanna RR N J—100
Lake Shores Mines Ltd—1
Lakey Foundry & Mach—1
Lane Bryant 7% pref-_ 100
Lefcourt Realty com 1
Preferred *

Lehigh Coal & Nav *
Leonard Oil Develop 25
L on OilRefining *
Lit Brothers com *
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-1
Lucky Tiger Comb g m__10
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 Oil Corp *
Marion Steam Shovel *
Mass Util Assoc v t c—-1
Massey-Harris common-.*
Master Electric Co 1
May Hosiery Mills pref..*
McColl-Front 6% pref. 100
McCord Rad & Mfg B—*
McWllllams Dredging—*
Mead Johnson & Co..-..*
Memphis Nat Gas com_-.fi
Mercantile Stores com *
7% preferred 100

Merchants & Mfg cl A 1
Participating preferred.*

Merritt Chapman & Scott*
Warrants

0*4% A preferred 100
Mesabi Iron Co 1
Metal Textile Corp com..*
Part preferred *

Metropolitan Edison pref-*
Mexico-Ohio OU *
Michigan Bumper Corp_.l
Michigan Gas & Oil 1
Michigan Steel Tube__2.60
Michigan Sugar Co
Preferred 10

Middle States Petrol—
Class A v t c *
Class B v t c *

Midland Oil conv prel *
Midland Steel Products—

92 non-cum div shs *
Midvale Co *
Mid-West Abrasive comfiOc
Midwest Oil Co 10

Mining Corp of Can *
MinnesotaMining &Mfg.*
Minn P & L 7% pref.. .100
Miss River Pow pref 100
Mock, Jud, Voehrlnger Co
Common 2.50

Molybdenum Corp
Monroe Loan Society A..*
Montana DakotaUtil 10

Montgomery Ward A
Montreal Lt Ht & Pow *
Moody Investors pref *
Moore Corp Ltd com...
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 *
Nachman-Springfilled *
Nat Auto Fibre A v t c *
National Baking Co oom.l
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 -1
Warrants

Nat Leather common 10
Nat Mfg <fc Stores com *
National Oil Products 4
National P & L $6 pref.—*
National Refining Co 25
Nat Rubber Mach
Nat Service common
Conv part preferred *

National Steel Car Ltd *
National SugarRefining..*
National Tea 5*4% pref. 10
National Transit 12.50
Nat Union Radio Corp..
Nebel (Oscar) 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-LeMur 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 & TellOO
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 *
NY4 Honduras RosarlolO

Friday
Last

Sale
Price

0*4

17H

"56*4
7H

"3"
10
10 *4
1*4
19%
5%
16X
14%
11H

5
89H
70%
5

12%
1%

39%
4%
8

29
20

3*4
15%
24:%

9H
33
116

6%
49

Week's Range
of Prices

Low High

6% OH
1% 1*4

ll^i 12
12H 12H

169" 109%
11% 11%
17% 17%

05%
7%

100
3
16
9

1%
16%
5%
15%
14-

11%

57%
7%

100
3

10%
10%
1%
19%
5%
10%
15%
12%

4% 5%
89% 92
70% 78
5 5%
12% 13%
1% m

88% 89%
4% 4%
7% 8%
07 68

£29 31

19% 21%
8% 3%
18% 10%
22% 24%

7%
1%
00%
1%

3 3 3*4
2*4 2*4 2*4
9 9 10 *4

15 34*4 15*4
1*4 1*4 1*4

7*4 7*4

6 5*4 6*4
1*4 1*4 1*4
9 9 9

22*4 23*4
88*4 87*4 89*4

13*4
4

13
4*4
14*4

4*4 4*4 4*4
37*4 39*4
98 98 *

14%
9%

5%

0%

37

"2%
55

*11%
10%
80
8%

H
1%

"41%

14%
%

5%

"25%

"n%
2%

58%
80
116

15%
16

1%

"87%

81
132
26

88%
3%

121%

31

98% 98%
9% 9%

33 36%
116 120

6*4 6%
49 51

105% 105%
6% 0%

""7% ~~8%
1% 1%

. 60% 66
1% 1%
4% 4%
35% 35%

14% 15%
Q fl

3% 3%

Xl38% 142%

37% "38%

Sales

for
Week
Shares

4,700
600

300
100

"""125
500
700

"3"200
2,300

20

200
600

11,700
15,800
20,200

200

3,600
11,300
3,500

10,300
60

250
1,000
5,000
1,200
500

3.300

1,300
20

500

1,400
1,800
15,000
2,700

Range Since Jan. 1 1937

25
400

2,700
150

1,200
300
25

600

"3",900
100
150

22,100
300
10

""900
7,300
5,100
700

11,100
200

3,400
2,500

50

200
200

2,900
2,500
3,900
400
10

600

4,300
1,200

""120

""l25

5% 0%

OH 7

"50% "50%

"20" ~2o"
35% 37
13 14%
2% 2%
55 57%

"ii'% "iin
16% 17
79 . 86%
3 3%

103 104
H ,316

1% 2%

"41*4 '42%
82 84%

"ll"% ~14%
®16 %
5% 7%

~25%'20%

"il" ~ii%
2% -3
1% 1%

"52~ ~59%
80 80
116 116

15% 15%
15% 10%
1% 1H

17H 17%
87% 87%

32

81
132
26

88*4
3%

121%
27%
4%
31

34
86
132

27%
94%
3%

131

27%
4%

x32

4,300

Low

5% Jan
»,6 Feb
19% Jan
10% Jan
12% Mar
21H Feb
106 Jan

11% Mar
17 Feb

76% Jan
55% Mar
6 Jan

100
3

16
9

Feb

Mar

Feb

Mar

"is Jan
16% Jan
5 Feb

xl3% Jan
9% Jan
11% Mar

4% Mar
88 Jan
75 % Jan
4% Feb
12*4 Feb
1% Jan
38% Mar
3% Jan
7% Mar
67 Mar

21% Jan

2,800

""165

""206
600

1,000
12,600

350

"1:266
1,600
2,900
1,600

50

4,000
42,200

""260
450

"3:800
70,600
4,200

"4",966

"i'.ioo
3,700
300

"4",566
100

25
400
900
200
50
25

150
150
40
900

4,850
700

1,700
100
200
250

8%
17
16

IU
18%
55

98*4
9%
30

101%
6
39

104%
6

31%
0%
%

60%
*16
4

32
103
3

2%
2%
14%
1

6%

Feb
Jan

Jan

Jan
Feb
Jan
Jan

Mar
Mar
Jan

Jan

Jan

Jan
Feb
Jan

Jan
Jan
Jan

Mar
Jan
Jan
Jan

Mar
Feb
Mar
Jan

Mar
Feb
Mar

6% Feb
1% Feb
8% Jan

22%
71

3%
13

3%
37%
98

115

13%
9

3%
14

xl38%
30%
36%
43%
180)4
6

4%
5%

149%
41%
24%
18

32%
6%
2%
51%
41

11%
16%
04%
3
95

"l6
1

8%
33%
82
8

11%
%

3%
52%
25

9%
10
1

1

112%
32

80

110%
14

15%
1%
17%
87%
4%
32

81
132
20
78

3%
120
26

4%
29%

High

8% Jan
1% Jan

21 Feb

13% Jan
17% Jan
25 Feb

111*4 Feb
12*4 Jan
21% Jan
78% Feb
59% Mar
9% Feb

110 Feb

4% Jan
20 Jan

13*4 Jan
2% Feb
19% Mar
7 Mar

18*4 Jan
16% Feb
14% Jan

« 6% Jan
93 Mar

80 Jan
6% Jan
15% Jan
2% Jan
42 Jan
5H Feb
10% Jan
82 Jan

23 Feb

10 Jan

33% Mar
22% Mar
3% Jan
16% Mar
24% Feb
55 Jan

98% Mar
14% Feb
44% Feb
121 Mar

7 Jan

52% Mar
105*4 Feb

7 Mar

31*4 Jan

11*1, Jan
2*4 Jan
80*
21
5*
37

100

Feb
Feb
Jan
Feb
Jan

4% Jan
3% Jan
1124 Mar
18*4 Feb
1*4 Jan
8 Jan

7 Feb
2 Feb

10 Jan

Jan

Jan

Jan

Mar
Jan
Mar
Jan
Jan

Jan
Mar
Jan

Mar
Mar
Feb
Jan
Mar
Mar
Mar
Jan

Mar
Jan
Jan
Feb

Jan
Jan

Jan
Mar
Jan

Feb
Mar
Mar
Jan
Mar
Jan

Feb
Mar

Jan

Jan
Mar
Jan

Jan

Jan
Jan

Jan

Mar
Mar
Jan

Jan
Feb
Feb
Jan
Jan

, Jan
Jan
Mar
Mar
Mar
Mar
Jan

Mar
Mar
Mar
Jan
Feb
Feb
Feb
Jan

Mar
Jan

24

89;
4

.

14*4
5

43
'

98
118

16*4
11

4*4
17

157
37
44
44

180*4
8
5

7*4
155*4
54

28*4
23

44*4
14*4
3*4

59
41

14*4
19*4

104

»I6

13*
47

91*4
12*4
16*4
%

7*4
57*4
28

9*4

2*4
112*4
59*4
80

116
1924
19*4
2*4
23*4
89*4
6
35
88

140*4
30*4
94*4
5

13524
2724
6*4
34

Mar
Feb
Jan
Mar

Feb

Jan
Jan
Feb

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

Mar
Mar

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

STOCKS

(Continued)1
Par

Friday
Last

Sale
Price

N Y Merchandise new. .10
N Y Pr <fc 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 5
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 jvarr new
Class B opt warr new-

Niagara Share—
Ciass B common 5
Class A pref

Niles-Bement-Pond *
Nipis8ing Mines 5
Noma Electric 1
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 5
Nor European Oil com 1
Nor Ind Pub Ser 6% pf.100
7% preferred 100

NorNY Util 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 pref *
Ohio OU 6% pref 100
Ohio Power 6% pref.-.100
Ohio PS7% 1st pref.—100
6% 1st preferred 100

OUstocks Ltd com 6
Oklahoma Nat Gas com. 15
$3 preferred 50
6% conv pref 100

Oldetyme Distillers 1
Overseas Securities *
Paoific G & E 6% 1st pf.25
5*4% 1st preferred—25

Pacific Ltg $6 pref *
Pacific P & L7% pref--100
Pacific Public Service—..*
$1.301st preferred *

Pacific Tin spec stook *
Pan Amer Airways 10
Pantepeo OU of Venez 1
Paramount Motors Corp.l
Parker Pen Co 10
Patchogue-PlymouthMills*
Pender (D) Grocery A—*
Class B —

Peninsular Telep com *
Preferred 100

Penn Central Lt 4 Pow Ce
$2.80 preferred *
$5 preferred *

Penn Mex Fuel Co 1
Pennroad Corp vto 1
Pa Gas 4 Elec class A *
Pa Pr 4 Lt $7 pref »
$6 preferred *

Penn Salt Mfg Co 50
Penn Traffic Co 2*4
PaWater 4 Power Co *
Pepperell Mfg Co 100
Perfect Circle Co *
Philadelphia Co com. *
PhUa Elec Co $5 pref *
Phillips Packing Co *
Phoenix Securities—,
Common 1
Conv pref ser A..—-.10

Pierce Governor com *
Pines Winterfront 1
Pioneer GoldMines Ltd-.l
Pitney-Bowes Postage
Meter *

PittsBessemer 4 L ErieRR
Common 50

Pittsburgh Forgings 1
Pittsburgh 4 Lake Erie. 50
Pittsburgh Plate Glass. .25
Pleasant VaUey Wine Co.l
Plough Inc —*
Pneumatic Scale Corp 10
Potrero Sugar com 5
Powdrell 4 Alexander 5
Power Corp of Can com..*
6% 1st pref ...100

Pratt 4 Lambert Co
Premier Gold Mining 1
Prentice-Hall com *
Pressed Metals of Amer..*
Producers Corp 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 IU corn-

Common 60

6% preferred 100
Pub Service of Okla—

6% prior lien pref... 100
7% prior lien pref...100

Pub Util Secur $7 pt pf—*
Puget Sound P 4 L—

$5 preferred...
$6 preferred *

Pyle National Co com...5
Pyrene Manufacturing. .10
Quaker Oats com 1 - *
0% preferred.. 100

Quebec Power Co *
Ry 4 Light Secur com—*
Ry 4 UtU Invest cl A 1

19*4
118

"54*4"

14%
93

2*4

14%

43%
2*4
7%

4%
59

44%
43%

"3*4

10*4
32*4

31*4

l09*4

12

"5*4"

"28*4"

50

66*4
6*4
5*4

11*4

5*4
5*4

109*4

3*4
84*4
128*4

"16

13 *4

10*4
38*4
28

'""5*4

8*4

Week's Range
of Prices

Low High

14*4 14*4
114*4 114*4

11*4 11*4
18 20

117*4 119*4
5 5

50*4 54*4

13*4 14*4
90*4 93

105

'16

112

*4
2*4

13*4 14*4

41*4 44
2*4 3
7*4 7*4

4*4 5
57 60

44*4 45*4
43*4 45

'""3" "3*4
5*4 5*4
SI6 716

90 90
99 100
107 107
10*4 10*4
31*4 33

"33" ".34*4
31*4 32
55 59

'l09k 109*4
110*4 110*4

13*4
11*4
29*4
102

5*4
9*4

28

26*4
106*4

13*4
12

29*4
103*4
5*4

10

30*4
27*4
106*4

Sales

far
Week
Shares

400
10

100

2,200
125

200

80

15,700
350

250

3,900
200

3,600

1,500
3,300
3,100

3,000
550
900
400

"

l",266
700

23,000
60
40
25

1,500
1,300

"""406
500
175

"""400
70

7 7

23*4 23*4
50 53*4
66*4 68*4
6*4 7
5*4 5*4

26 27

11*4 11*4
30 30*4

5*4 6*4
5 5*4
15 15*4
108*4 110

24*4
115

139*4

"17*4"

'""3*4
10*4
27*4

3*4

16*4
11

13*4

36

43

"12*4
118

"20*4

""l%

173 174*4
3*4 4*4
83 84*4
128*4 132*4
33 33
16 16

""13*4 "13*4

10 10*4
37*4 38*4
28 30*4
3 <3*4
5*4 5*4

8*4 8*4

22*4 24*4
110 116*4
138 142

1*4 2*4
17*4 18*4

'"3% "3%
10*4 11*4
27*4 27*4

37*4 38*4
3*4 3*4

'16 *4
=16 *4

16*4 17*4
11 11*4
13 13*4

63 64*4
35*4 36*4

3*4 3*4

79 83*4
41*4 44

"12" "12*4
118 120
135 142*4
20*4 22
23*4 23*4
1*4 1*4

300

2,000
250
225

9,000
400

3,600
200
25

800
200

1,850
500

31,920
100

300

300
550

200

28,000
500

260

50

1,800
500
550
50

100

"200

5,100
300

1,000
900

2,900

4,200

Range Since Jan. 1 1937

Low

14*4 Mar
113 Jan

103*4 Feb

8*4 Jan
17 Mar

115 Jan
5 Mar

50*4 Mar

13*4 Mar
90*4 Mar
93 Feb
98 Feb

*4 Feb
2 Mar

13*4 Jan
97 Jan

41*4 Mar
2*4 Jan
7*4 Feb

3*4
57

35*4
35

49*4
3

5*4
%

90
97
107

3

25*4
31*4

1S8
109*4
110*4
108
104*4
13*4
10*4
29*4
102

4*4
9

28

26*4
104*4
83
6*4

22*4
40*4
59*4

%
25
40

30*4
7

28

Jan

Mar

Jan

Jan

Jan

Mar
Mar
Jan
Mar

Jan

Jan

Jan

Mar
Jan

Jan

Mar
Jan

Mar

Mar
Feb

Jan

Feb
Feb
Feb
Mar
Mar
Feb
Jan

Mar

Mar

Jan

Mar
Mar
Feb
Feb
Jan

Mar
Feb
Jan
Feb

Jan
Jan
Feb

High

5,300
270
700

1,900
700

"1:966
54,000

125

900

7,600

2,700
6,000
1,600
150

1,300

210

205

150

725

19,500

""966
190
50

1,100
25
100

41 Feb

69% Jan
5*4 Jan
4*4 Jan
15 Mar

108*4 Mar
107*4 Feb
162 Jan

3*4 Mar
83 Mar

128*4 Mar
31*4 Mar
15*4 Jan

115 Jan

12*4 Jan

6 Jan

36*4 Jan
19*4 Jan
2*4 Jan
5*4 Mar

8 Jan

42 Jan

18*4 Jan
88*4 Jan
125 Jan

1*4 Mar
16*4 Feb
6 Feb

3*4 Feb
10*4 Jan
26*4 Jan

34*4 Jan
3*4 Mar
45 Feb

32*4 Jan
*4 Jan
*4 Mar

14 Jan
11 Jan

12*4 Jan
102 Mar

105 Feb

108*4 Jan

60*4 Feb
31*4 Feb
86*4 Jan
90*4 Jan
117*4 Feb

100*4 Mar
103 Jan
3 Feb

77 Mar

41*4 Mar
20 Jan
8 Jan

118 Mar
135 Mar

20*4 Mar
21 Feb
1*4 Jan

15 Feb
115 Feb

105*4 Jan

12*4 Mar
20*4 Feb
119*4 Mar
5*4 Feb
65 Jan

16*4 Feb
100 Feb
94 Feb

115 Feb

*4 Feb
2*4 Feb

16 Mar

97*4 Feb
51 Jan

3*4 Feb
11*4 Jan

7*4 Jan
77 Jan

48*4 Feb
47*4 Feb
50*4 Feb
4*4 Jan
6*4 Jan
*4 Jan

96*4 Jan
103*4 Feb
108 Jan

10*4 Mar
41 Feb

6*4 Jan
37 Feb

35*4 Jan
67 Mar

110*4 Feb
111*4 Jan
112 Jan

111*4 Feb
104*4 Feb
14*4 Feb
14*4 Jan
32*4 Jan
106 Feb
6 Jan

10*4 Feb
32*4 Feb
29*4 Feb
107*4 Jan
89 Jan

8*4 Jan
24*4 Jan
54*4 Mar
75*4 Jan
9*4 Jan
0*4 Feb
30 Jan
53 Feb
43 Feb

12*4 Feb
30*4 Mar

42*4 Mar
72 Mar

8*4 Feb
5*4 Mar
17*4 Jan

113 Jan
112 Jan

175*4 Feb
4*4 Mar

95 Feb

11*4 Mar
40 Mar

33*4 Feb
3*4 Feb
6*4 Jan

9*4 Jan

42 Jan

27*4 Feb
110*4 Mar
147*4 Feb
2*4 Jan
18*4 Mar
8 Feb

4*4 Jan
12*4 Feb
33*4 Feb

41 Jan

4*4 Jan
45 Feb

35*4 Feb
•is Jan
*4 Feb

17*4 Mar
11*4 Jan
14*4 Jan
103 Jan

105
109

Feb
Jan

08*4 Jan
41 Mar

98 Jan

93 Feb

119*4 Mar

103 Feb
106*4 Jan
4*4 Jan

90*4 Jan
60*4 Jan
23 Jan

14*4 Feb
124*4 Jan
150 Jan
25 *4 Jan
28*4 Jan
1*4 Jan

For footnotes see page 1931

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



Volume 144 New York Curb Exchange—Continued—Page 4 1929

stocks

(Continued)
Par

Rainbow Luminous Prod
Class A
Class B *

Rath Packing Co 10
Raymond Conorete Pile—
Common *

$3 conv preferred *
Raytheon Mfg v t o 50c
Red Bank OH Co *
Reed Roller Bit Co *
Peeves (Daniel) com *
Relter-Foster Oil *
Reliance Elec & Englng__5
Reybarn Co Inc _1

Reynolds Investing .1
Rice Ptix Dry Goods —*
Richmond Rad com 1
Rochester Gas & Electric—
6% preferred cl D 100

Roosevelt Field Inc.. 6
Root Petroleum Co 1
SI .20 conv pref 20

Rossla International
Royallte Oil Co Ltd
Royal Typewriter
Russeks Fifth Ave new.2 K
Rustless Iron & Steel .1
Ryan Consol Petrol *
Ryerson & Haynes com__l
Safety Car Heat & Lt.100
Rt Anthony Gold Mines. 1
St Lawrence Corp Ltd...*
$2 conv pref A 50

St Regis Paper com 5
7% preferred 100

Sanford Mills com *
Savoy Oil Co 5
Schlff Co common *
Scovllle Manufacturlng.25
Scranton-Spring Brook—
Water Serv $6 pref *

Securities Corp general *
Seeman Bros Inc ._*
Segal Lock & H'ware 1

Seiberling Rubber com...*
Selby Shoe Co __*
Selected Industries Ino—
Common 1
Conv stock 5
$5.50 prior stock.....25
Allotment certificate)

Selfrldge Prov Stores—
Amer dep rec £1

Sentry Safety Control 1
Seton Leather com *
Seversky Aircraft Corp-.l
Shattuck Denn Mining..5
Shawinlgan Wat & Pow._*
Sherwin-Williams com..25
5% cum pref ser AAA 100

Sherwin-Williams of Can.*
Shreveport El Dorado Pipe
Line stamped 25

Simmona-Broadman Pub-
Conv pref *

Simmons Hard're <& Paint *
Singer Mfg Co 100
Singer Mfg Co Ltd—
Amer dep rec ord reg.£l

Sioux City G & E 7% pflOO
Smith (H) Paper Mill-.
Solar Mfg Co... 1
Sonotone Corp... 1
Boss Mfg com 1
Southern Calif Edison—
5% original preferred.25
0% preferred B 25
5)4% 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 Oil 25
So West Pa Pipe Line..50
Spanish <fc Gen Corp—
Am dep rets ord reg—£1
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 $5)4 pref*
Standard Oil (Ky) 10
Standard OH (Neb) 25
Standard 011 (Ohio) com 25
6% preferred 100

Standard PAL 1
Common class B *
Preferred *

Standard Products Co 1
Standard SUver Lead 1
Standard Steel Spring com*
Standard Wholesale Phosp
& Acid Works com 20

Starrett (The) Corp v t e .1
Steel Co of Canada ord...*
Stein (A) & Co common..*
6)4% pref 100

Sterchl Bros Stores *
1st preferred 50
2d preferred.. 20

Sterling Aluminum Prod.l
Sterling Brewers Inc 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 OH 1

5)4% conv pref 50
Sunshine Mining Co.-.10c
Superior Ptld Cement B__*
Swan Finch OH Corp... 15
Swiss Am Elec pref 100

Friday
Last
Sale
Price

154
9

6)4
16 K

"6%
1)4

27)4

"2)4
12M
6)4

9%

13)4
1554
4)4
6H

134

34

854

51)4

62

4)4

"~3M
7)4

5)4
21)4
30
150

6
333

6)4
1)4
7)4

28)4
.....

45

Week's Range
• of Prices
Low High

1)4 1)4
916 916

238)4 238)4

41 44)4
52 53
6 6 54

16 17)4
40)4 42
634 7
1)4 1)4

27)4 29K
5)4 5)4
254 2)4
12)4 1354
6)4 654

254 2 54
954 10

54 54

95 98

13)4 14)4
15)4 1654
454 5
654 7)4

134 134

34 *16

8)4 8)4
113)4 115

354 3)4
40)4 41
51 54)4

60

354
49

3)4
7

62

4)4
49

3)4
754

28)4 29

3)4 354
20)4 26)4
96 97)4
98)4 100 )4

Sales

for
Week
Shares

1,000
300
100

500

.100
2,300
2,100
900

300

4,700
700

800

4,100
5,500
1,700

100

2,100

100

500
700

3,000
2,100
4,000

50

2,300

13,000
125

>-"54. 1,200
11 12K \3.400
5 5K 13J00
19K 24K 21.5Q0
29 30 50b
150 15454 1,250
108K 109 )4 170
25)4 25 )4 25

K K 400

5)4 6)4
333 336

6)4 7
154 2
7 7)4

39 39)4
220)4 2854
2754 2754
7 7)4

6)4 7)4
4 4)4
854 9

45 46)4

54
"l6
854

55K
20H

44)4

"554

19)4
916

33

"8k"

K 54
15

16 1SI6
854 9)4

43
4

54

44

4)4
54

4)4 454
1754 1754
55)4 58)4
1954 2054

43 4454
104 104
5)4 6
5)4 5)4

1854 20)4
)4 54

32 33

25
8

25

8)4

..... 10K 1054 600
3854 3854 39 175
14)4 14 15)4 850
11K 1134 1154 1,800
7K 7K 754 1,900
6 554 0 6,200
23 23 24K 350
..... 4 454 530
..... . 29 30 700
..... 154 2 5,000
..... 24)4 26 1,100
..... 19 19 200
454 4K 454 12,100

49 i 4854 49 K 900
19K 19K 20K 5,900
..... 1854 19)4 75
..... 13K 13K 100
109 109 . 109 450

400
500
650

125
200

100

3,100
4,000
250

5,500
100
900

1,100

4,700
40

1,700
3,200
1,400

30
800
100
700

800

1,000
1,000
500

Range Since Jan. 1 1937

Low

11,000
500

1,400
200
300
800

600
100
150

6,900

3,700
175

2,000
100

2,100
21,500
1,800

50

6,300

)4 Jan
)4 Jan

32 Jan

2454
41

4
10
33

6H
H

26)

2)4
10)4
5)4

100)4
2)4
9)4
16

54
4854
90

13)4
12

4)4
5)4

114

H
9)4
27)4
8)4

113)4
65

354
38
50

Jan
Jan
Jan

Jan
Jan

Mar
Jan

Mar
Mar

Jan

Feb
Jan

Mar

Jan
Mar

Mar

Jan

Feb
Jan
Mar

Jan

Jan
Jan
Jan

Jan
Jan
Jan

Mar

Jan
Jan

Mar

Jan

Jan

60 Mar

354 Mar
47 Mar

Jan

Feb

27)4 Feb

3)4 Mar
26)4 Mar
94)4 Jan
90 Jan

154 Jan
"i« Jan
9)4 Mar
4)4 Jan
18 Jan

High

31 Jan

5)4 Mar
333 Mar

554 Jan
100 Jan

2054 Jan
6)4 Mar
1)4 Jan

654 Mar

39 Feb

226J4 Jan
27 Feb

5)4 Jan
83 Mar
159 Jan
5 Jan
2 Jan

8)4 Mar
44 Jan
34

. Mar

54 Jan
% Feb
8H Feb
3654 Jan
3)4- Feb
54 Jan

4)4 Mar
15)4 Jan
55 Feb

19)4 Jan
11)4 Jan
33)4 Jan
104 Mar

5)4 Feb
5 Jan
59)4 Feb
1854 Mar
7t« Jan

31)4 Jan

16)4 Feb
7)4 Jan
93 Feb
18 Jan

107 Feb

9)4 Jan
36 Jan
10 Jan

11)4 Mar
6 Jan

4)4 Jan
2054 Jan
2 Jan

25)4 Jan
1)4 Mar

24 Jan
16 Mar
4 Jan

45)4 Jan
19)4 Mar
1854 Mar
13 Jan
98 Jan

2 Jan

K Feb
*38)4 Mar

49 Mar

5354 Mar
7)4 Feb
17)4 Mar
4654 Mar
8)4 Feb
1)4 Feb

32% Mar
654 Jan
254 Feb
1354 Mar
7)4 Feb

104)4 Feb
4)4 Feb
1354 Jan
18 Jan
1 Jan

5554 Mar
105)4 Feb
36 Jan

1754 Jan
6)4 Jan
8 Mar

140 Mar

, 54 Jan
11)4 Jan
31 Mar

1054 Jan
117)4 Jan
69 Feb

4)4 Jan
42 Mar

55 Mar

78)4 Jan
6)4 Jan

5054 Jan
4)4 Feb

■ 8)4 Jan
30 Jan

4)4 Jan
2834 Mar
101)4 Mar

101)4 Mar

254 Feb
1)4 Jan

12 H Mar
6)4 Jan
28)4 Feb
3354 Feb
154)4 Mar
114 Feb
26 Feb

1 Jan

35 Feb

7)4 Feb
370 Jan

054 Feb
100 Jan
25
7

2?
85

Mar
Mar

Jan

Feb

41)4 Jan
29)4 Mar
28 Jan

8)4 Feb
83 Mar
160 Jan

7)4 Mar
5)4 Feb
1054 Feb
48 Jan
42 Jan

Feb

1)4 Mar
10 Jan

47)4 Mar
4H Jan
1 Jan

5 54 Jan
19 Jan

63)4 Jan
2054 Mar
1334 Feb
45 Mar
10554 Jan
7)4 Jan
7)4 Jan

6954 Jan
25 Feb

,3i6 Jan
36 Jan

25 Mar
10 Feb
93 Feb

20)4 Mar
107 Feb

1354 Feb
3954 Jan

15)4 Mar

13J4 Feb
, 7)4 Mar
654 Feb
27)4 Feb
5)4 Feb
33)4 Mar
254 Jan
28 Feb
1954 Mar
4)4 Jan
50 Jan
22)4 Mar
22)4 Feb
17 Feb

11154 Mar

stocks

(Concluded)
Par

Taggart Corp common *
Tampa Electric Co com..*
Tastyeast Inc class A 1
Taylor DlstUllng Co 1
Technicolor Inc common.*
Teck-Hughes Mines 1
Tenn El Pow 7% 1st pf.100
Texas P & 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 £1

Todd Shipyards Corp *
Toledo Edison 6% pref .100
7% preferredA 100

Tonopah Belmont Devel 1
Tonopah Mining of Nev.J
Trans Lux Pict Screen—
Common 1

Tri-Continental warrants..
Triplex Safety Glass Co—
Am dep rets for ord new.

Trunz Pork Stores
Tubize ChatlHon Corp
Cl ft38 A

Tung-Sol Lamp Works..1
80c dlv preferred ._..*

Twin Coach Co *
Ulen & Co 7)4% pref—25
5% preferred 2

Unexcelled Mfg Co 10
Union Elec Light & Pow—
7% preferred ..100

Union Gas of Canada *
Union Traction Co -.50
United Aircraft Transport
Warrants

United Chemicals com *
$3 cum & part pref *

United Corp warrants. __
United Elastlo Corp
United Gas Corp com 1
1st 57 pref non-voting
Option warrants

United G4E7% pref-100
United Lt & Pow com A.*
Common class B
$6 1st preferred

United Milk Products *
$3 preferred

United Molasses Co—
Am dep rets ord reg

United 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) __1
U S Rubber Reclaiming. _*
U S Stores Corp com *
$7 conv 1st pref ..*

United Stores v t c_. *
United Verde Exten 50c
United Wall Paper *
Universal Consol OH...10
Universal Insurance 8
Universal Pictures com__l
Universal Products *
Utah Apex Mining Co...5
Utah Pow & Lt $7 pref..*
Utah Radio Products *
Utlca Gas & Elec 7% pf 100
Utility Equities Corp *
Priority stock.." *

UtUlty & Ind Corp com..5
Conv preferred.. 7

UtU Pow & Lt common... 1
Class B 1

7% preferred 100
Valspar Corp v t c com..l
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 vtc *
Wahl (The) Co common..*
Waitt & Bond class A...*
Class B *

WalkerMining Co 1
Wayne Knit MiUs 5
Wayne Pump common 1
Wellington Oil Co .1
Wentworth Mfg Co 5
Western Air Express 1
Western Auto Supply A__*
West. Cartridge 6% pf 100
Western Grocery Co 20
Western Maryland Ry—
7% 1st preferred 100

Western Tab & Sta *
West Texas Utll $6 pref—*
West Va Coal & Coke *
Williams (R C) & Co *
Williams Oil-O-Mat Ht—*
Wil-low Cafeterias Inc..
Conv preferred

Wilson-Jones Co..... *
Willson Products 1
Winnipeg Electric cl B *
Wise Pr & Lt 7% pref-100
WolverinePortl Cement. 10
Wllverine Tube com.....2
Woodley Petroleum 1
Woolworth (F W) Ltd—
Amer deurcts (new)...5

Wrlght-Hafljreaves Ltd..*
Youngstown Steel Door..*
Yukon Gold Co 5

Friday
Last
Sale
Price

14
37

154
4)4
2154
554
64)4

"~6)4
67

1634
8)4

"3)4

34
154

45i
2)4

26)4

"754
1054
2454

15
—J.¬

IK

12

7)4

*55H

Week's Range
of Prices

Low High

14

36K
154
454

2154
5)4
64)4
109

6)4
67

xl6H
8)4

6254
354

14)4
37

154
554

2354
554
67

11034
6)4

6954
17)4
9)4
6254
354

55)4 55)4
101 101
112 115

34 34
154 154

454 454
2)4 2 34

25)4 27)4
70 73

754 8
1054 11)4
23)4 2554

"4)4 "~4k
2)4 254

15 15)4

28 29)4
9)4 10)4

Sales

for
Week
Shares

3,500
380

4,000
9,000
13,200
1,600

75

30

1,600
800

2,000
400

25

1,200

500
10
80

3,000
900

4,200
4,200

154 1)4

354
8754
3954
1654
254

"3)4
29)4
13)4
11)4

54

1

4
4 54

70

16054
554

1)4
454
1

3)4
20)4
8

"714
2)4

7)4

3)4

■44K
11)4
29

1134
8654

111

4)4

1

554

88

654
1654
10

754
78)4
4

1154 1254
11654 117
2)4 3)4

91 92

7)4 8)4
834 834
5554 5854
29)4 29)4

754 754
154 154

354
87)4

16

254
91)4
354

29H
13)4
11)4

54

3 34
89

41)4
17)4
3

93

454
32
15

12)4
54

1 1)4
4 4)4
454 5)4

:r2954 372954
5 34 6

70 72'
354 354

10054 101
5)4 554

1)4 154
454 454

134
3 54

22

854
64

754
254
97)4
1454
854
20 )4

5,900
1,300
5,000
1,700
8,900

'"loo
300

1,700

200

1,300

2,300

54,500
500

4,000
30

21,700
300

4,900
25

Range Since Jan. 1 1937

Low

1154 Jan
36 34 Mar
134 Mar
4 Jan

1854 Feb
5 34 Jan
64)4 Mar

1C9 Mar

034 Jan
4334 Jan
12 34 Jan
8J4 Mar
60H Mar
3)4 Feb

17 )4 Mar
3 Feb

51

101
110

Jan

Mar
Mar

34 Jan
154 Jan

4)4 Jan
2)4 Mar

17 Mar
9 Feb

1554 Jan
60 Jan

754 Mar
1054 Mar
16)4 Jan
6 Feb

4)4 Mar
2)4 Mar

113)4 Jan
15 Mar

28)4 Mar

19 )4 Jan
9)4 Jan

High

200
200

2,200
675
260

6,200
2,600
800

19,300
150
600

5,000
^>700

600

5,700
19,300

50

4,200
350
200
30

2,000

3
20 )4
8

62

7)4
234
96 34
14 54
7)4

20

10)4
2

3)4
7

42 )4
11

2754
1054
86

101 )4
1854

10 )4
2

4)4
754
45)4
1154
29

13

88

10134
20

110)4 114

93 93 50

4)4 554 26,300

9K 954 100
1 1 600

534 6)4 1,600
54 56 700
14 14 )4 200

88 " ~9o" '"20
6)4 654
16 34 17 )4
9)4 10

19 34 19)4
754 j 754

7654 79
3 34 454

900
600

19,400
2,000
700

1,700
200
900

8,700
50
100
800
300

""loo
100

4,200
600

16,900
3,300
1,500
9,000
700
25

300

60

154 Mar
ill Mar

954 Jan
11654 Mar
2)4 Jan
91 Mar

7J4lMar
8 Jan

5554 Mar
28 Jan

66)4 Jan

800

2,700
500

200

10,300
2,600
18,000

5)4
1)4
11)4
2)4
87)4
3954
15)4
2)4

8954
254
29)4
13)4
7)4
*16
6

»16
3)4

12#
18

1134
25)4
1)4
60)4
254

10054
454

82

IK
454

3S"
20
8

62

7)4
154

94)4
14

654
19

4K
954
IK

?*
34

10

25K
854

71
101
16K

Jan
Jan
Feb
Jan

Mar
Mar
Jan
Jan
Feb
Jan

Mar
Mar
Jan

Jan

Jan

Jan
Jan

Jan

Jan
Feb
Jan
Jan
Jan
Jan
Feb
Mar
Jan

Feb
Jan

Jan

Mar
Jan
Jan
Mar
Mar
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Mar
Feb
Jan

Mar
Jan
Mar
Feb
Jan
Jan
Feb
Feb

1654 Feb
41 Jan
2 34 Jan
554 Mar

24 Mar

6)4 Feb
77K Jan
112 Jan

754 Jan
73 Mar

1854 Mar
10)4 Jan
60 Jan
4 Jan

18 )4 Jan
3 Feb

56)4 Mar
105 Feb
115 Mar

si6 Jan
2 Feb

5)4 Feb
3 Jan

17 Mar

9)4 Mar
3154 Feb
75)4 Feb
llK Feb
1354 Feb
2654 Mar
9K Feb
6)4 Feb
4 34 Jan

114)4 Feb
18)4 Jan
29)4 Mar

30)4 Mar
13)4 Feb

2 Jan
aril Mar

1354 Feb
124 Jan

354 Jan
94 Jan

1154 Jan
1134 Jan
75)4 Jan
45 Feb
75 Feb

98 Jan

28)4 Mar
87)4 Feb
354 Jan
754 Feb
9)4 Jan
1 Mar

554 Mar
45K Jan
14 Jan
6 Jan
88 Mar

5)4 Jan
13 54 Jan
854 Jan

19)4 Mar
754 Mar
64)4 Jan
2K Jan

IK
12

454
96)4
47)4
18)4
3

9354
454

3454
16
14

1)4
18)4

4K
6

17 34

3i%
80)4
354

103)4
0

8954
2

6)4
IK
3K
28)4
10K
73
934
354

100

18)4
10

2254
4K
11K
2K
5

854
45K
1214
3054
13
91

10254
21K

117
x32

95)4
554
854
12)4

1
60

15K
10
95

8)4
1854
12K

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
Mar
Jan

Feb
Feb
Feb
Jan

Jan
Feb
Jan

Feb
Jan
Jan

Jan

Feb
Feb
Mar
Jan
Mar
Mar
Mar
Jan
Mar

Mar

Feb
Mar
Mar
Feb
Feb

Jan

Jan

Feb
Jan
Jan

Jan
Feb
Feb
Jan

23)4 Jan
8)4 Jan
80K Mar
454 Mar

For footnotesmo page 1931.
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1930 New York Curb Exchange—Continued—Page 5
March 20, 1937

BOND!

(Continued)

BONDS
Abbott's Dairy 6s 1942
Alabama Power Co—

1st A ref 6s 1946
1st & ref 5s—.—.-1961
1st A ref 5s 1956
1st A ref 5s 1968
1st A ref 4%s 1907

Aluminum Co s f deb 5s *62
Aluminium Ltd deb 5s 1948
Amer (1 A El deb 53.-2028
5s called 2028

Am Pow A Lt deb 0s. .2016
Amei 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-Loulslana Gas 4s 1951
Arkansas Pr A Lt 5s__ 1956
Associated Elec 4%s. .1953
Associated Gas A El Co—
Conv deb 5%s 1938
Conv deb 4%s C 1948
Conv deb 4%s 1949
Conv deb 5s 1950
Debenture 5s 1968
Conv deb 5%s 1977

Assoc TAT deb 5HsA *65
Atlanta Gas Lt 4%s.l955
Baldwin Locom Works—
6s with warrants.-.1938

08 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 ..I960

Bethlehem Steel 6s 1998
Birmingham Elec4%s 1968
Birmingham Gas 5s 1959
Broad River Pow 5s. .1954
Buffalo Gen Eleo5s—1939
Gen A ref 5s 1956

Canada Northern Pr 5s '53
Canadian Pac Ry 6s. .1942
Carolina Pr A Lt 5s... 1956
Cedar Rapids M A P 5s *53
Central 111 Public Service—
5s series E— 1956
1st A ref 4%s ser F.1967
5s series G 1968
4%s series H 1981

Cent Ohio Lt A Pr 5s.. 1950
Cent Power 5s ser D..1957
Cent Pow A Lt 1st 5s. 1956
Cent States EJec 5s 1948
5%s ex-warrants---1954

Cent States P A L 5%s '53
Chic Dlst Elec Gen 4%s'70
6s series B ...1961

Chicago A Illinois
Midland Ry 4%s A 1956

Cblo Jet Ry A Union Stock
Yards 5s 1940

Chic Pneu Tools 5%s.l942
Chic Rys 5s ctfs 1927
Cincinnati St Ry 5Ha A '52
6s series B 1955

Cities Service 5s 1966
Conv deb 5s 1950

Cities Service Gas 5%a '42
Cities Service Gas Pipe
Line 6s 1943

Cities Serv P A L 5%s. 1952
5%s 1949

Commer8 A Prlvat 5Ha '37
Commonwealth Edison—

1st M 6s series A 1953
1st M 5s series B 1954
1st 4^s seriesC... 1956
1st 4%s series D 1957
1st M 4s series F 1981
3%s series H 1965

Com*wealth Subsid 5%s '48
Community Pr A Lt 5s "57
(Community P S 5s 1960
Conn Light A Pow 7s A *51
Consol Gas El Lt A Power-
(Balt) 3Ms ser N.__ 1971

Consol Gas (Bait Ctty)-
5s 1939
Gen mtge 4%s 1954

Consol Gas Utll Co—
6s ser A stamped 1943

Cont'l Gas A El 5s 1958
Crucible Steel 6s 1940
Cuban Telephone 7%sl941
Cuban Tobacco 5s 1944
Delaware El Pow 5%s. 1959
Denver Gas A Elec 5s-1949
Det City Gas 6s ser A. 1947

5s 1st series B 1950
Detroit Internat Bridge—
0%s Aug 1 1952
Certificates of deposit

Deb 7s_. Aug 1 1952
Certificates of deposit-

Dixie Gulf Gas 6%s.-1937
Eastern Gas A Fuel 4s. 1956
Edison El Ill(Bost)3%8 '65
Elec Power A Light 5s.2030
Elmlra Wat Lt A RR 5s '56
El Paso Elec 5s A 1950
Empire Dlst El 5s 1952
EmpireOilARef 5%s-1942

Friday
Last
Sale
Price

101%
99

91%
86

105%
105%
106

"96
104%
102%

"ioe"

100%

"59%

72

56%
55
57

54%
03%
88

201
202

112%
113%

75%

110

103%

102%
97
98

87

93%
02%
63
68

104%

95

102%
72

101

73%
71%
100%

103%
71

71%

Week's Range
of Prices

Low High

$104% 104%

104%
101%
98%
91%
85%
105%
105%
105%
105%
95%
104%
102%
107
105%
$105%
113

99%
99

57%

105%
103

99%
91%
87

106%
100%
100%
105%
98

104%
103%
107
106
107

113%
101
100

60%

72 74
55 56%
53% 56
55% 57%
53% 57
61 63%
87 89%
$98 101%

214 220
210 220
199 207%
197 208

110%
110%
110%
103

100%
103%
81

99%

101%

88

90%
103%

108%
106%
105%

9%

101%
87%
102%
87

107
103%
99%
88%

'112%
113%
116%
138
91
74
96

106%
$105
102%
109%
102%
112

102%
94%
98

95%
102%
87
89

62%
03
66

104%
$104%

113%
115%
116%
140

92%
75%
98%
106%
107

102%
110%
104

112%

104%
99

102%
96

103

89%
93%
63%
65

68%
104%
105

95 97

100% 106%
102 102%
72 73%
99% 100
101 102%
71% 74%
71 74%
100% 101%

103 103%
70 73%
70% 73%
52% 52%

110%
110%
110%
110%
102%
100%
102%
81

98%
127

111

110%
110%
110%
105
101%
103%
84

99%
127

Sales

for
Week
I

Range Since Jan. 1 1937

Low

101% 102

$106% 107%
118% 118%

88

89%
102%
100%
74%
103%
108%
105%
105%

93%
91%
103%
100%
74%
103%
109%
100%
105%

10% 11
9% 9%
4 4

3% 3%
101% 101%
85% >89%
102% ,103
86 89
107 109%
103% 103%
99% 100%
88 89%

33,000
33,000
30,000
9,000
58,000
38,000
30,000
94,000

2

76,000
8,000

[154,000
^
6,000
38,000

"8",666
35,000
80,000
84,000

11,000
18,000
66,000
78,000
104,000
16,000
23,000

16,000
160,000
45,000
163,000

41,000
30,000
2,000
3,000
64,000
8,000
11,000
9,000

4ff,666
40,000
50,000
7,000

25.000
134.000
24,000
3,000
6,000
2.000

134,000
29,000
35,000
47,000
63,000

32,000

4,000
16,000
21,000
2,000
7,000
11,000

505,000
56,000

7.000
118,000
51,000
1,000

11,000
25.000
11,000
11,000
111,000
61,000
105,000
48,000
36,000
1,000

27,000

3,000

18

168,000
10.000
3,000
1,000
10,000
3,000
40,000
58,000

18,000
8,000
1,000
3,000
9,000

210,000
85.000

134,000
6,000
1,000
73,000
45,000

102 Jan

104% Mar
101% Jan
98% Mar
91 Mar

85% Mar
105% Mar
105 Feb
105% Mar
105% Mar
95% Mar
103% Jan
102% Feb
104% Jan
104% Jan
108% Mar
113 Mar

99% Mar
99 Mar

57% Mar

71% Mar
54 Mar
52 Mar

53 Mar

61% Mar
60 Mar
86 Jan
100 Mar

158 Jan
158 Jan

146% Jan
143 Jan

112% Mar
113% Mar
1163
138
91
74
96

Mar
Mar

Mar

Mar
Mar

106% Mar
105 Jan
101 Mar

109% Mar
102% Mar
111% Feb

102%
94%
98

95%
102%
87
89

62%
63
65

104
105

Mar
Mar
Mar

Mar
Mar
Mar

Mar

Mar

Mar
Mar

Mar

Feb

95 Mar

106
101
72
99

100

Mar

Mar

Mar

Jan

Jan

71% Mar
71 Mar

100% Mar

102% Jan
70 Mar

70% Mar
52 Jan

110% Jan
110% Jan
110% Jan
110%' Jan
102% Mar

100% Mar
102% Mar
81 Mar

98% Mar
127 Mar

101% Mar

107% Feb
118% Mar

88% Mar
89% Mar
102 Feb
97 Jan

74% Mar
102% Feb
106 Jan

105% Feb
105% Feb

10% Feb
9% Feb
3 Jan

2% Feb
100% Jan
85% Mar
102% Mar
86 Mar
107 Mar

103% Jan
99% Mar
88 Mar

High

104 J&n

108% Jan
105 Jan

105% Jan
99% Jan
95 Jan

106% Jan
107 Jan

107% Jan
106 Jan

106% Jan
105% Mar
104 % Jan
108% Mar
106 Mar
108 Jan

119% Jan
102% Jan
104% Jan
67% Jan

82 Jan

02% Jan
61 Jan

05% Jan
65% Jan
69 Jan

91% Feb
105% Jan

230 Feb
228 Feb
225 Feb
224 Feb

115% Jan
124 Jan
125
145
99

Jan
Jan
Jan

88% Jan
101% Jan
107% Jan
100 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
100% Jan
106% Jan
104 Jan

90% Jan
101 Jan
130 Jan

104% Feb

109% Jan
125% Jan

93% Mar
98% Jan
103% Jan
100% Mar
80 Jan
105% Jan
109% Mar
107 Jan
100 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

BONDS

{Continued)

ErcoleMarelll Elec Mfg-
6 %s series A 1953

Erie Lighting 5s 1967
Farmers Nat Mtge 7s. 1963
Federal Water Serv 5%s '54
Finland Residential Mtge
Banks 6s-5s stpd...l961

FirestoneCot Mills 5s. 1948
Firestone Tire A Rub 5s '42
First Bohemian Glass 7s '57
Florida PowerA Lt 58.1954
Gary Electric A Gas—

5s ex-warr 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 6%s A. 1956
General Rayon 6s A.. 1948
Gen Vending Corp 6s. 1937
.Certificates of deposit .

Gen Wat Wks A El 5s. 1943
Georgia Power ref 5s.. 1967
Georgia Pow A Lt 5s.. 1978
Gesfurel 6s ...1953
Glen Alden Coal 4s...1965
Gobel (Adolf) 4%s_..1941
Grand Trunk West 4s. 1950
Gt Nor Pow 5s stpd_.1950
Grocery Store Prod 6s. 1945
Guantanamo A West 6s '58
Guardian Investors 5s. 1948
Hackensack Water 6s. 1938

5s series A 1977
Hall Print 6s stpd 1947
Hamburg Elec 7s 1935
Hamburg El Underground
A St. Ry. 5%s 1938

Heller (W E) 4s w w.,1946
Houston Gulf Gas 6s.. 1943
0%s with warrants. 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 A L 1st 6s ser A '53

• 1st A ref 5%s ser B.1954
1st A ref 5s ser C...1956
5 f deb 5%s...May 1957

Indiana Eiectrlo Corp—
6s series A ...1947
0%s series B 1953
58 series C 1951

Indiana Gen Serv 5s.. 1948
Indiana Hydro Eleo 5s '58
Indiana A Mloh Elec 5s '55

5s 1957
Indiana Service 5s 1950
1st lien A ref 5s 1963

Indianapolis Gas 5s A. 1952
Ind'poils P L 5s ser A. 1957
Intercontinents Pow 6s '48
International Power Sec—
6%s series C 1955
7s series E.s, 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 1956
4 %s series F 1958

Iowa-Neb LAP 5s—1957
6s series B 1961

Iowa Pow A Lt 4%s..l958
Iowa Pub Serv 5s 1957
Isarco Hydro Elec 7s. 1952
Isotta Fraschlni 7s.-.1942
Italian Superpower 0s. 1903
Jacksonville Gas 5s... 1942
Stamped

Jersey Central Pow A Lt—
Ssserles B 1947
4 %s series C 1961

Kansas Elec Pow 3%s. 1966
Kansas Gas A 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 Dist Pow 3 %s '66
Lehigh Pow Secur 6s..2026
Lexington Utilities 5s. 1952
LIbby McN A Llbby 5s '42
Lone Star Gas 5s 1942
Long Island Ltg 6s.-.1945
Louisiana Pow A Lt 5s *57
Manitoba Power 5%s.l951
Mansfield Mln A Smelt—
7s without warrants 1941

McCallum Hosiery 0%s '41
McCord Rad A Mfg 6s '43
Memphis P A L 5s A..1948
Metropolitan Ed 4s E.1971
Middle States Pet 6%s '45
Midland Valley 5s 1943
Milw Gas Light 4%s..l907
Minn P A L4%s 1978

5s 1955
Mississippi Pow 5S-..1955
Miss Pow A Lt 5s 1957
Miss River Pow 1st 5s. 1951
Missouri Pub Serv 5s. 1947
Montana Dakota Power—
5%s .1944

Friday
Last
Sale
Price

85

'103%

"95%

97%
101%

"99%

"90%

91%
97%

80%

loo"

"89"
57

102%
100%

98%

"98%

106%
103

102%
99%
95%

103%
104%
93

"92"

69%
68%

164%

71%
107

102*32
65%
56%

87
81
103

102%

151
72

~64"~

47

104%

120"
100

91

Sales

Week's Rangel for
of Prices \ Week

Low High f

$00 f 69%
102 107

$31% 50
84 85%

101% 102
103% 104%
104% 105
$94 98
92 95%

97% 98%
100% 101%
&99% 99%
y 99% 100
196 90
102% 102%
88% 91

. 75 75
$22 25%
$22 25

90 92%
*95% 97%

■ 70% 80%
*22% 22%
79% 82%
85 85

99% 100%
$100 100%
4.88 89
Ik 57 58
*67% 67%
108 108%
102% 102%
100% 100%
$25

$22%
97%
104%
98

$31%
82%
82

100%
100

106%
102%
101%
97

95%
I

103%
104%
92%

$107
91%
105%
$110
68%
68%
75

104%
10%

2,000

17,000

3,000
50.000

5,000

209",000

30,000
118,000
1,000
4,000
1,000
5,000
52,000
2,000

36,000
206,000
21,000
2,000
89,000
2,000
80,000

"V,066
2,000
5,000
23,000
1,000
33,000

25
100
105

98%
50
82%
82

107%
100

107

104% 121.000
104 . 20,000
99% 138,000
98% 22.000

22.000
7,000
8,000

"5.666
1.000
9.000
1,000

26,000

104%
106%
94

92%
105%
111

70%
70%
77%
105
10%

09 71

78% 78%
70% 75
107 107

102% 102%
64 67%
53 56%

85%
80
103

102%
105%
99%
72
75
64

88%
81%
104%
102%
105%
104
74
76
65

46% 48

103% 104
104% 104%
$94 97
119% 120
101 101

89%
105

100%
89%
103%
93%
109%
103

103%
103%
105%
105

97%

$19
60

100%
102%
102%
93

93%
103%
98

104%
87
93

107%
75

91

105

100%
92

103%
95%
110

103%
104%
103%
105%
105%
97%

60

102%
103%
103

93%
96%
105%
100%
105

88%
94%
108%
77

97% 100

22,000
5,000
30.000

lV.666
4,000

27~666
22,000
13,000
68,000
6,000

5,000
3.000

5,000
6,000

125.000
170.000
54.000

25,000
75,000
28.000
5,000
12,000!
6.000

5,000
4,000
30.000

13.000

20.000
100,000

"ef.ooo
3,000

29.000
1,000
2.000

34,000
1,000
57.000
49.000
12,000
12,000
1,000
1,000

73,000
2,000

2,000
18,000
12,000
24,000
4.000
50,000
10,000
29,000
15,000
43,000
45.000
9.000
9,000

10,000

Range Since Jan I 1937

Low High

63 Jan 73% Feb

105% Jan 108% Mar

84 Mar 93% Jan

101% Jan 102% Feb

103% JaL 105% Mar

103% Jan 105 Jan

94 Jan 90 Jan

90% Mar 100% Jan

97% Mar 101% Jan

100% Mar 104% Jan

99 Mar 102% Jan

9Sli Feb 101% Jan

95% Mar 101% Jan

101 Feb 104% Jan

88% Mar 9*% Jan

70% Jan 76% Jan

23 Jan 26 Feb

24 Jan 25% Feb

88 Mar 97 Jan

95% Mar 105% Jan

70% Mar 88 Jan

22% Mar 26 Feb

79% Mar 89% Jan

85 Mar 89% Feb

99% Mar 105 Jan

100% Jau 100% Jan

88 Mar 94% Jan

57 Mar 62 Jan

67% Mar 75% Jan

108 Mar 109% Jan

102% Mar 106 Jan

98% Jan 102% Feb

23 Jan 20 ' Jan

20% Jan 28% Mar

97% Mar 104% Feb

102% Jau 105 Mar

98 Mar 102 Jan

31% Mar 32 Jan

78% Jau 88% Feb

79 Jau 86% Feb

108% Mar 109 Jan

100 Mar 101% Jan

100 Jan 107% Feb

102% Mar 106% Feb

101% Mar 100% Jan

97 Mar 104% Jan

95% Mar 99% Jan

101% Jan
104% Mar
92% Mar
107 Feb

91% Mar
105% Mar
109% Feb
03% Mar
68% Mar
75 Mar

103% Mar
10% Mar

69 Mar

76% Feb
70% Mar
105% Feb
100 % Jan
63% Mar
53 Mar

85%
80
103

102%
105%
99%
00

72
55

Mar

Mar

Mar

Mar

Jan

Mar
Jau

Jan

Jan

40% Mar

103

104%
97%
119%
101

Mar

Feb
Mar

Feb

Mar

89% Mar
104 Mar

100% Mar
89% Mar
103% Feb
93 Mar

10)% Mar
103 Mar

103% Jan
103% Feb
104% Feb
104% Feb
97% Mar

26
50

100%
102%
102%
93

92%
103%
98

104%
80
93
107
75

Feb
Fob

Mar

Jan

Mar

Mar

Jan

Mar

Mar

Jan

Mar

Mar

Feb

Mar

97% Mar

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% Mar
76% Jan
69% Jan

96 Jan

88% Jan
105% Feb
104% Feb
105% Jan
105 % Jan
79% Feb
80 Feb
71 Feb

50% Jan

105% Jan
105% jaQ
97% Mar
121% Jan
104% Jan

99% Jan
107% Jan
103% Jan

99% Jan
104% Jan
101 % Jan
lil% Jan
105 Jan

106 Feb

105% Jan
100 Jan

106% Mar
105 Jan

26

60
104 •

104

107%
99%
97%
106%
102%
100
99

100%
108%
84%

100% Feb

For footnotes see page 1931.
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BONDS

(.Continued)

Munson SS 634s ctfs-1937
Nassau A Suffolk Ltg 5s '45
Nat Pow A Lt 6s A...2026
Deb 5s series B. 2030

Nat Pub Serv 5sCtfs..l978
Nebraska Power 434S-1981
6s series A ....2022

Neisner Bros Bealty 6s '48
Nevada-Calif Eleo 58.1956
New Amsterdam Gas 5s '48
N E Gas A El Assu 58.1947
Conv deb 5s 1948
Conv deb 5s 1950

NewEng Pow Assn 5s. 1948
Debenture 534s 1954

New Orleans Pub Serv—
5s stamped.. 1942
Income 6s seriesA.. 1949

N Y Central Elec 534s '50
New York Penn A Ohio—
Ext 4)4s stamped..1950

N Y PAL Corp 1st 4Ms *67
N Y State E A G 4Ms. 1980
1st 5Ms— 1962

N Y AWestch'r Ltg 4s 2004
Debenture 5s ..1954

Nippon El Pow 6Ms—1953
No Amer Lt A Pow—

5Ms series A. 1956
Nor Cont'l Util 6MS—1948
No Indiana G A E 68.1952
Northern Indiana P S—

6s series C.. 1966
5s series D 1969

434s 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 Aref 4MsserD.1956

Ohio Public Service Co—
6s series C__.._. 1953
5s series D- ..1954
5Ms series E 1961

Okla Nat Gas 4Ms—.1951
5s conv debs 1946

Okla Power A Water 5s '48
Pacific Coast Power 5s '40
Pacific Gas A Eleo Co—
1st 6s series Bj. 1941

Pacific Invest 5s serA.1948
Pacific Ltg A Pow 5s. . 1942
Pacific PowA Ltg 5s..1955
Palmer Corp 6s 1938
Penn Cent LA P4MS-1977
68._..............1979

Penn Electric 4s F 1971
Penn Ohio Edison—
6s series A x-w 1950
Deb 5Ms series B—1959

Penn Pub Serv 6s G—1947
5s series D 1954

Penn Water A Pow 5s. 1940
4Ms series B -1968

Peoples Gas L A Coke—
48 series B 1981

Peoples LtAPr 5s 1979
Fhlla Electric Co 5s_.1966
Phlla Elec Pow 5M«—1972
PbltaRapid Transit 6s 1962
Phil Sub Co G A E 4M '57
Pledm't Hydro-El 6 Ms '60
Pittsburgh Coal 6s...1949
Pittsburgh Steel 6s 1948
Pomeranian Elec 6s..1953
Portland Gas A Coke 6s '40
Potomac Edison 5s E.1956
4Ms series F .1961

Potrero Bug 7s stpd—1947
PowerCorp(Can)4Ms B *59
Power Securities 6a 1949
Prussian Electric 6s.. 1954
Public Service of N J—

6% perpetual certificates
Pub Serv of Nor Illinois—
1st A ref 5s 1956
5s series C ....1966
4Mb series D .1978
4Mb series E— 1980
1st A ref 4Ms ser F-1981
4Ms series I .1960

Pub Serv of Oklahoma—
4s series A. ...1966

Puget Sound P A L 5Ms '49
1st A ref 5s series C.1950
1st A ref 4Ms ser D. 1950

Quebec Power 53 1968
Queens Boro Gas A Elec—
5M8 series A ..1952

Ruhr Gas Corp 6Ms—1953
Ruhr Housing 6Ms...1958
Safe HarborWater 5Ms '79
St Louis Gas A Coke 6s '47
San AntonioPS 58 B.1958
San Joaquin L A P 6s B '52
Sauda Falls 5s 1955
Saxon Pub Wks 6s.—1937
Schulte Real Est 6s 1951

Scrlpp (E W) Co 5Ms-1943
Serve! Inc 5s ..1948

Shawinlgan W A P 4Mb *67
4Ms series B ..1968
1st 4Ms series D 1970

SheridanWyo Coal 6s. 1947
Sou. Carolina Pow 5S.1957
Southeast PAL 6s. .2025
Sou Calif Edison Ltd—
Debenture 3Ms 1945
Ret M 3Ms-May 1 1960
Ref M SMsB.July 1 *60
1st A ref mtge 4s...1960

Sou Counties Gas 4Ms 1968
Sou IndianaRy 4s 1951
S'western Assoo Tel 5s 1961
S'western Lt A Pow 5s 1957
So'west Pow A Lt 6s..2022
So'west Pub Serv 6s.. 1945

Friday
Last
Sale
Price

105M

47M

122M
109
91M
114M
74M
73M
74
9634
97M

88
82M

103
105M
10034

"103
HIM

94M
57
107

101M

"loo""
104M
100
109
106
103M

98M
101M

116M

'""§234

97M

103M
99

108M

91M
23M

'l09~~

10534

77M

'l05""

"10134

Week's Range
of Prices

Low High

101M
103

101M
88
86
81

103M

105M

17
104

10934

"36""

102""

'162M
71M

"IOIM

103M
101M
101M
106M

"82""

"loo""
97M

*9
105M
102
89M
46M
107M
122
108
91

114)4
74M
72M
73
95
96M

10M
106
103M
90M
47M
108M
122M
109
95
116
79
75
77
98M
99

86 90 34
82M 85

*104 106

103 103

105M 105M
100H 103
*106)4
103 103
111M 112
84 84M

94M 95M
55 62 34
107 107M

100

10034
99M
104M
99
108M
105M
103M

104M
104M
101M
105
100M
109M
106M
103M

U08M 109M
103M 104
*106)4 108
97M 98 M
101 103 M
89 90
106M 106M

116M 117M
98)4 99M

U13M 114M
80M 83
99M 99M
99 102M
105 105M
97 97M

103M 105M
95 104M
106M 107M
U06 106 M
108 109

105M 105M

Sales

for
Week

%

88M
22M
110
108M
96

105M
72

*107
104M
*1834
77
106M
104M
79M
101M
100M
*19

92M
23M
110

110M
99M
105M
74M
no
104M
20

81M
107M
107M
80
101M
101
25

136 136

110M 111M
104M 104M
101 102M
101 102

101M 102M
102 103

101M 102M
88 89M
85 87
79M 81M
103M 103M

105M
22M
H7
106

16M
104
*128M
109
22

30

102M
*106
101M
102M
101M
71
97M
100

103
101
101
106M
103M
81
96M
100
97M
105M

105M
22M
22

106
17

104M
132
109M
25M
40
102M

102M
102M
102M
71M
97M
104M

105M
102M
102M
107M
104
83M
101M
101M
99

105M

3,000
27,000
32,000
35,000
9,000
10,000
3,000
82,000
19,000
38,000
19,000
86,000
65,000
90,000

10,000
9,000

10,000
94,000
88,000

"2~66o
5,000
3,000

13,000
21,000
9,000

14,000
20,000
41,000
41,000
38,000
38,000
19,000
2,000

4,000

79",000
21,000
10,000
7,000

19,000
11,000

117",000
•2,000
48,000
5,000
35,000

66,000
25,000
3,000

33",000
2,000

52,000
45,000
3,000
65,000
17,000
12,000
29,000

3b"ooo

33~,006
■ 16,000
10,000
3,000
2,000
19,000

13,000

22,000
1,000
19,000
14,000
51,000
10,000

41,000
121,000
47,000
53,000
14,000

14,000
3,000

~~3~o65
11,000
11,000

"3",000
9,000
45,000
27,000

33~000
2,000
7,000
5,000
1,000
76,000

63,000
173,000
58,000
32,000
21,000
38,000
19,000
9,000
19,000
9,000

Range Since Jan. 1 1937

Low

9M
105M
102
89

46)4
107M
122
108
91
114M
74M
72M
73
95

Feb
Jan

Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar

Mar
Mar
Mar
Mar

Mar

86 Mar
82M Mar
102M Jan

103 Mar
105M Mar
100% Mar
106M Jan
101 Feb

111M Mar
84 Mar

94M Mar
55 Mar

10634 Jan

100 Mar
100M Mar
99M Mar
102M Feb
99 Mar
108M Feb
104)| Jan
103 Feb

109 Jan

103)4 Mar
105 Jan
97M Mar
101 Mar
89 Mar
105M Jan

116)4 Mar
98M Mar
113 Mar
80 Mar
99M Mar
99 Mar

104)4 Feb
97 Mar

103M Mar
95 Mar

High

106
106
108
105

Jan
Jan

Mar
Mar

88M Mar
22 34 Mar
110 Mar

108)4 Mar
96 Mar

105)4 Mar
62 34 Jan
10634 Jan
10434 Mar
1934 Feb
77 Mar
105 34 Jan
10434 Mar
76 Jan
100 Jan
100 Feb
2034 Jan

134 Feb

11034 Mar
10434 Jan
101 Mar
101 Mar

10134 Mar
102 Mar

10134 Mar
88 Mar

8334 Mar
7934 Mar
10334 Jan

105 Jan
2234 Mar
203i Feb
10434 Jan
l&H Feb
104 Mar

13034 Feb
10734 Feb
22 Mar
30 Mar
102 Jan

10634 Mar
10134 Mar
10234 Mar
10134 Mar
6834 Peb
9734 Mar
100 Mar

103 Mar
101 Mar
101 Mar
105 Feb

10234 Jan
81 Mar

9634 Mar
100 Mar
9734 Mar
10434 Jan

1434 Jan
107 Jan
10734 Feb
9734 Jan
51 Jan

10834 Jan
12634 Jan
110 Jan

9934 Jan
12134 Jan
hiJi Jan
85 Jan

8434 Jan
10134 Jan
10234 Jan

9534 Jan
92 Jan

10434 Feb

10934 Jan
10634 Jan
10434 Jan
10734 Feb
10334 Jan
112 Jan

8634 Feb

10034 Jan
6934 Jan
10734 Feb

107 Jan

10534 Jan
10434 Jan
10534 Jan
105 Jan
11134 Jan
10634 Mar
10434 Jan

11034 Feb
10634 Feb
10634 Mar
10034 Jan
10834 Jan
100 • Jan
108 Jan

119 Jan

10234 Jan
117 Jan

9334 Jan
10234 Jan
10534 Jan
10534 Jan
103 Jan

106 Mar

10534 Jan
10734 Mar
10634 Jan
11134 Jan
10634 Jan

100 Jan

3034 Jan
111 Jan
112
99

106
77
108
107
23
85

Feb
Mar
Jan

Feb
Jan
Jan
Feb
Jan

10734 Feb
109 Jan

8034 Mar
104 Feb
102 Feb

2134 Feb

147 Jan

112 Jan

10534 Jan
10334 Jan
10334 Jan
10334 Jan
10534 Jan

10534 Jan
9834 Jan
96 Jan

9234 Jan
104 Jan

107
27

2134
10734
18

107
132
110
29
47

10334
10634
105

104J4
105

7134
101

10934

107
108
108

11034
104
87

10334
104

10434
106

Jan
Mar
Feb
Feb
Jan
Jan

Jan
Mar
Mar

Mar
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan

BONDS

(Concluded)

Stand Gas A Eleo 6s.. 1935
Certificates of deposit.

Convertible 6s..... 1935
Certificates of deposit.

Debenture 6s 1951
Debenture 6s.Dec 11966

Standard Investg 534s 1939
Standard Pow A 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 434s '68
1st 434s- —1970

Syracuse Ltg 534s 1954
5s seriesB..„ 1957

Tennessee Eleo Pow 5s 1956
Tenn Public Service 5s 1970
Terni Hydro-El 834s—1953
Texas Elec Service 5s. 1960
Texas Gas Util 6s 1945
Texas Power A Lt 5s.. 1956
6s... 2022

Tide WaterPower 6s—1979
Tietz (Leonard) 734S-1946
Toledo Edison 5s 1962
Twin City Rap Tr 534s '52
Ulen Co—
6s 3d stamped 1944

Union Eleo Lt A Power—
Ssseries A -1954
5s series B 1967
4348— 1957

United"Elec N J 4sl111949
United El Serv 7s ex-w 1956
United Industrial 6 34s 1941
1st s f 6s 1945

United Lt A Pow 6s 1975
634s— 1974
634s— —1959

Un Lt A Rys (Del) 534s '52
United Lt A Rys (Me)—
6s series A ....1952
6s series A 1973

Utah Pow A Lt 6s A. .2022
4348.. .. — 1944

Utlca Gas A Eleo 5s D 1956
5s series E 1952

Valvoline Oil 7s 1937
VammaWater Pow 5 34s'57
Va Pub Serv 534s A—1946
1st ret 5s series B— .1950
6s — 1946

Waldorf-Astoria Corp—
78 with warrants... 1954

Ward Baking 6s— 1937
Wash Gas Light 5s...1958
Wash Ry A Eleo4s...1951
WashWater Power 5s.1960
West Penn Elec 5s 2030
West Penn Traction 5s '60
West Texas UtU 5s A 1957
West Newspaper Un 6s '44
West United G A E 534s '55
Wheeling Eleo Co 5s..1941
Wiso-Minn Lt A Pow 5s '44
Wise Pow A Lt 4s 1966
Yadkin River Power 5s '41
York Rys Co 5s —1937

FOREIGN GOVERNMENT
AND MUNICIPALITIES—
AgriculturalMtge Bk (Col)
20-year 7s ....1946
20-year 7s_ 1947

Baden 7s .....1951
Buenos Aires (Province)—
7s stamped 1952
734s stamped..—.1947

Cauca Valley 78———1948
Cent Bk of German State A
Prov Banks 6s B—-1951
6s series A 1952

Danish 534s 1955
5s 1953

Danzig Port A Waterways
External 6 34s 1952

German Cons Munlo 7s '47
Secured 6s 1947

Hanover (City) 7s.... 1939
Hanover (Prov) 6 34s—1949
Lima (City) Peru 634s 1958
Maranhao 7s ..—1958
Medellin 7s series E..1951
Mendoza 4s stamped. . 1951
Mtge Bk of Bogota 7s. 1947
Issue ofMay 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
RussianGovt 634s.... 1916
634s certificates 1919
534s— 1921
534s certificates 1921

Santa Fe 7s stamped.. 1945
Santiago 7s —1949
78 ...—1961

Friday
Last
Sale
Price

90
8934
90

8934
88

8834
9934
8634
3634

48
44

10234
10334

90
79

7134
102

loB""

"9834

10734
83

531

10634

"l0434

""68

82

85

'"§5*

113

"loo"

98
92 J4

3734

'166

'10534

11034
9534
68

10454

9734

"9334

29

134

Week's Range
of Prices

Low High

Sales
> for
Week

I

Range Since Jan, 11937

Low High

89 9134 39,000 87 Jan 95 Mar

8834 9134 45,000 8534 Feb 95 Mar

8834 9134 43,000 8634 Feb 95 Mar

8934 90 12,000 86 Feb 9534 Mar
88 91 108,000 84 Feb 96 Mar
88 9034 35,000 8334 Feb 96 Mar

9934 10034 6,000 9934 Mar 102 Jan

8634 9034 95,000 8334 Feb 96 Mar

3634 3734 31,000 3634 Mar '4434 Jan

*52 56 63 Jan 57 Jan

*44 48 «, ~ - 45 Jan 5034 Jan
48 48 1,000 48 Mar 54 Jan
44 44 7,000 44 Mar 4934 Jab

10234 10434 31,000 10234 Mar 10534 Jan

10334 10334 12,000 10334 Mar 10534 Jan

10734 10734 5,000 107 Jan 10934 Mar

*10634 10734 10634 Mar 10734 Jan
89 91 16,000 89 Mar 9834 Jan
79 80 17,000 7734 Mar 8534 Jan

6734 72 49,000 66 Jan 80 Feb
102 10334 81,000 102 Mar 106 Jan

*39 3934 3834 Jan 4034 Feb
10434 10534 93,000 10434 Mar 106 Feb

t 110 MM MM 108 Mar 113 Feb
97 9834 23,000 97 Mar 10434 Jan

1834 1834 2,000 1834 Mar 1834 Mar
107 10734 82,000 10634 Jan 10734 Mar
83 85 83,000 83 Mar 9434 Jan

53 55 19.000 4734 Jan 60 Feb

10634 10634 2,000 10634 Mar 107 Mar

10434 10434 1,000 10434 Mar 106 Feb
10434 10534 9,000 10434 Mar 10634 Jan
11334 11334 8,000 11334 Mar 11734 Jan
6634 71 14,000 6634 Mar 7934 Feb

2134 2134 5,000 2134 Mar 24 Feb
1934 2234 4,000 1934 Mar 2434 Mar
82 8334 70,000 82 Mar 8934 Jan
83 87 31,000 83 Mar 9434 Jan
106 10634 4,000 10434 Feb 107 Jan
8434 86 51,000 8434 Mar 9634 Jan

113 114 16,000 113 Mar 115 Jan
'82 82 1,000 82 Mar 8934 Jan

9834 9934 3,000 9834 Mar 103 Jan
100 10034 11,000 100 Mar 102 Jan

10534 10534 1,000 10434 Jan 106 Feb
*10634 10634 10534 Mar 10634 Feb
9934 9934 1,000 98 Jan 100 Jan
10234 10234 2,000 10234 Feb 103 Mar
98 100 17,000 98 Mar 10434 Jan
9234 95 30,000 9234 Mar 10234 Jan
90 9634 14,000 90 Mar 101 Jan

34 3834 70,000 34 Mar 4434 Jan
*101 10134 MMMMMM 101)4 Mar 10134 Jan

10534 10634 17,000 10534 Jan 108 Jan
10634 107 10,000 10634 Jan 107 Mar
105 10534 11,000 105 Jan 10634 Feb
103 10334 16,000 103 Mar 10534 Jan
110 11034 4,000 10834 Mar 11434 Jan
9434 96 63,000 9434 Mar 99J4 Jan
68 70 13.000 68 Mar 7934 Feb
10334 10434 19,000 10334 Mar 10534 Jan
*106 107 MMMMMM 10534 Feb 10734 Jan
10634 10634 3,000 10534 Jan 10634 Feb
96 9734 49,000 96 Mar 10234 Jan
10734 10734 5,000 10634 Feb 10734 Jan
9234 9334 59,000 92 Mar 10034 Jan

27 27 1,000 2634 Jan 30 Feb
2734 2734 1,000 2534 Jan 29 Feb

*1734 25 1834 Jan 25 Mar

*83 8534 86 Feb 91 "Feb
8534 8534 "4"000 8534 Mar 9134 Feb
*17 18 15. Jan 21 Feb

*20 23 2334 Feb 2734 Jan

2034 2034 "5,000 2034 Mar 2634 Mar
10034 10034 1,000 9934 Jan 10234 Jan

9934 9934 6,000 9834 Jan 10034 Feb

58 58 1,000 56 Mar 77 Feb
19 19 6,000 17 Jan 25 Mar
19 19 5,000 17 Jan 25 Mar
17 17 2,000 17 Mar 23 Feb
18 18 2,000 18 Mar 2334 Mar

2834 29 10,000 18 Jan 2934 Mar

2934 2934 2,000 2434 Jan 3134 Feb
18 1834 2,000 18 Jan 21 Feb

9434 95 4,000 9134 Jan 96 Feb

*2334 2634 23 Feb 2734 Feb

*2334 2634 MMMMMM 2134 Feb 2734 Feb
18 1834 4,000 1534 Jan 2134 Mar

*10 25
98 l5o 9,000 98 Mar 100 Feb
31 31 2,000 2534 Jan 34 Jan
29 29 3,000 29 Mar 3534 Jan

*134 134 '

MMMMMM 134 Jan 134 Jan

134 134 15,000 1 Jan Feb

134 134 2,000 134 Jan 134 Feb

*134 134 MMMMMM 134 Jan 134 Feb
*76 81 6234 Jan 8134 Mar
18 1834 3,000 16 Jan 2034 Mar

*18 1934 16 Jan 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.

y Under-the-rule sales transacted during the ourrent week and not Included In
weekly or yearly range:

No sales.
9

% Deferred delivery sales transacted during the Current week and not Included
lu weekly or yearly range:

Western Newspaper 6s 1944, Mar. 16 at 68.
Abbreviations Used Above—"cod," certificates of deposit: "cons," consolidated:

"cum," cumulative; "conv," convertible; "m," mortgage; "n-v," non-voting stock,
"v t o," voting trust certificates; "w 1," when Issued; "w w." with warrants; "x-w *
without warrants

=nes

*

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



1932 Financial Chronicle Match 20,

Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, Mar. 19

Unlisted Bonds

Harriman Bldg 6s ,.1951
Lefcourt Manh Bldg 4s '48
165B'way Bldg 53*8-1951
Park Place Dodge Corp—
Income bonds v t c

Pennsylvania Bldg ctfs
61 B'way Bldg 5^s—.1950

Bid

66%
71

56

10
32

56

Ask

69%

35
58%

Unlisted Stocks

City & Suburban Homes-
Lincoln Bldg Corp v t c_.

Bid

4

43*

Ask

4%

Orders Executed on Baltimore Stock Exchange

STEINBROS. &>BOYCE
6.S. Calvert St.
BALTIMORE. MD.

Hogerstown, Md.

Established 1853

Louisville, Ky.

39 Broadway
NEW YORK

YoffctPo.

Members New York and Baltimore Stock Exchanges
Chicago Board of Trade and Commodity Exchange, Inc.

Chicago Stock Exchange
Associate Members Neio York Curb Exchange

Baltimore Stock Exchange
Mar. 13 to Mar. 19, 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 20% 21% 1,188 18 Jan 22% Mar

Bait Transit Co com v t c_* 2% 2% 2% 221 2 Jan 3 Jan

1st pref vtc * 6 5% 6 514 5% Mar 9 Jan

Black & Decker com * mrnm m - - 32% 335* 310 323* Mar 38 Jan

Consol Gas E L & Pow. - - * 79% 78 80 405 78 Mar 893* Jan

5% preferred 100 113 113 114 118 113 Jan 115 Jan

Eastern Sugar Assn com.. 1 35 345* 363* 382 343* Mar 503* Jan

Preferred. 1 42 42 42 110 42 Mar 48 Jan

Fidelity & Deposit 20 132% 131% 134% 146 122 Jan 1343* Mar

Fidelity & Guar Fire 10 mmrn m tm « 42% 42% 54 41% Feb 483* Jan

Guilford Realty com * «► ^ —( ^ 3% 4 90 3 Jan 4 Feb

Preferred * ""61 " 61 61 60 55 Jan 61 Mar

Houston Oil pref ..100 20% 20J* 21% 3,220 203* Mar 233* , Jan
Humphrey Mfg Co com..* mmmm - - 42% 42% 26 42% Jan 423* Feb

Preferred 25 90 90 25 90 Mar 90 Mar

Mfrs Finance 1st pref.-.25 12% 123* 26 103* Feb 123* Jan

Mar Tex Oil 1 3% 33* 360 3% Mar 43* Jan

Common class A 3% 3% 3% 6,316 3 Jan 33* Jan

Merch & Miners Transp__* 37% 39% 360 373* Feb 41 Jan

MonW Penn P S 7% pf.25 26% 26% 274 263* Feb 27 5* Jan

Mt Ver-WMills com 100 7 7 11 43* Feb 73* Mar

Prefen ed 100 "77" 77 79% 120 70 Jan 82 Mar

New Amsterdam Casualty5 16% 16% 17 865 153* Jan 183* Feb

Northern Central Ry 50 99 99 30 98 Mar 104 Feb

OwingsMills Distillery—1 m - — - «. 1H 13* 250 1 Feb 13* Feb

PennaWater & Pow com.* 86 86 5 86 Mar 95 Feb

Preferred * 1111* 1111* 10 1113* Mar 1113* Mar

U S Fidelity & Guar 2 27 25 273* 4,904 25 Mar 293* Jan

Bonds—

Bait Transit Co rs (flat) '75 34% 34}* 37 $24,000 34 3* Mar 413* Jan

A 5s flat 1975 43% 45 6,300 433* Mar 48 Jan

B 6s 1975 103W 104 1,500 103 Jan 104 Mar

Ga Southern & Fla 5s. 1945 m * - - - 71 71 1,000 71 Mar 72 3* Feb

Boston Stock Exchange
Mar. 13 to Mar. 19, 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

Amer Pneumatic Service—
Common 25 13* 13* 200 13* Jan 23* Jan

1st preferred 50 23 23 25 173* Mar 30 Jan

Amer Tel & Tel 100 "173% 1713* 1753* 2,712 1713* Mar 187 3* Jan

Blgelow-Sanf Carpet pf 100 109 109 10 1083* Feb 115 Feb

Boston & Albany 100 "142"" 1403* 1433* 137 139 Feb 147 Jan

Boston Elevated 100 653* 653* 665* 340 653* Mar 693* Mar

Boston Herald Traveler..* 273* 27 283* 522 27 Mar 303* Jan

Boston & Maine—
Common 100 105* 12 205 8% Jan 12 Mar

Preferred stamped—100 ""l03* 10 103* 175 5% Jan 103* Mar

Prior preferred 100 53 513* 543* 992 36 Jan 56J* Mar

Class A 1st pref stpd-100 183* 173* 19 605 11 Jan 20 Mar

Class A 1st pref 100 17 3* 153* 153* 62 9% Jan 173* Mar

Class B 1st pref stpd_100 22 215* 22 3* 1,007 12 Jan 243* Mar

Class B 1st pref 100 21 21 21 50 143* Feb 21 Mar

Class C 1st pref stpd-100 21 18 213* 95 14 Jan 213* Mar

Class D 1st pref stpd-100 21 25 218 143* Jan 253* Mar

Class D 1st pref 100 21 213* 35 16 Feb 243* Mar

Boston Personal Prop Tr.* 15 153* 325 15 Mar 18 Jan

Brown-Durrell Co * 53* 53* 55* 150 4 Jan 73* Feb

Calumet & Hecla 25 163* 163* 183* 722 153* Jan 203* Jan

Cliff Mining Co 25 . 23* 23* 25 1% Jan 23* Jan

Copper Range 25 143* 143* 153* 1,365 12% Jan 173* Jan

East Boston Co * mm *. 13* 13* 100 75c Jan 13* Feb

East Gas & Fuel Assn—

A Common * 7 7 8 227 6% Jan 103* Jan

43*% prior pref 100 68 67 71 531 67 Mar 81 Jan

P 6% cum pref 100 50 50 523* 296 49 Feb 69 Jan

Eastern Mass St Ry—
23*Common 100 m - - mm 3 33* 216 Jan 33* Mar

1st preferred -.100 "423* 423* 443* 35 423* Mar 51 Jan

Preferred B 100 13 13 14 56 13 Mar 153* Mar
Eastern SS Lines com- * 103* 103* 11 160 10.3* Mar 12 Jan

2d preferred * 50 50 60 50 Mar 533* Jan

Economy Grocery Stores.* 173* 18 22 173* Mar 22 3* Jan

Edison Elec Ilium 100 144 140 1453* 701 140 Mar 160 Jan

Employers Group * 243* 243* 255* 495 223* Jan 263* Mar

General Capital Corp * 453* 453* 463* 115 433* Jan 47 Mar

Georgian Inc(The)A pf__20 _ _ 13* 15* 25 1% Jan 2 Jan

Gilchrist Co * 14 14 95 133* Jan 143* Jan

Gillette Safety Razor * 173* 173* ,183* 506 153* Jan 203* Feb

HelvetiaOil Co 1 13* 13* 15* 110 ' 1% Feb 23* Jan

Int'l Butt Hole Macb_..10 x25% x25% ' 40 x25% Mar 27 Mar

Isle Royal Copper Co.-_25 """33* 33* 35* 1,570 2 Mar 63* Jan

Loews Theatres (Boston) 25 173* 18 70 173* Mar 19 Jan

Maine Contral com 100 "213* 183* 223* 2,157 103* Jan 223* Mar

5% cum pref 100 52 56 525 36 Jan 56 Mar

Mass Utilities vtc * 3 33* 345 3 Jan 33* Jan

Mayflower-Old Col Cop.25 65c 65c 75c 600 5c Mar 1 Mar

Stocks (Concluded) Par

Mergenthaler Linotype.-'"
Narragansett Racing Ass'n
Inc 100

National Service Co 1
Nat'l Tunnel & Mines *
New England Tel & Tel 100
NY N H& H RR(The) 100
North Butte *
Northern RR (N H).__100
Old Colony RE. 100
Old Dominion Co 25
Pacific Mills Co *
Pennsylvania RR 50
Rights

Quincy Mining Co 25
Reece Butt Hole Mach-_10
Reece Folding Machine. 10

Shawmut Assn tr ctfs *
Stone <fc Webster *
Suburban Elec Securities.*
Torrington Co *
Union Copper Ld &Mln.25
Union Twist Drill Co 5
United ShoeMach Corp.25
Preferred.. __25

Utah Metal & Tunnel 1
Venezuela Holding Corp.*
Waldorf System Inc *
Warren Bros Co *
Warren (S D) Co ...*

Bonds—

Eastern Mass St. Ry—
Series A 4^s 1948
Series B 5s 1948

Friday
Last
Sale

Price

613*

5

1323*
9

13*

"26H

93*

15%
28%
2%
96

"32"
87%

"~1%

9%
40

88

Week's Range
of Prices

Low High

50 51%

6%
%

43*
131
8%
1%

113%
25%
1%
35%
47%
io32
9%

x24

2%

7

%
x6

133%
9%
1%

113%
27%
1%

38%
50

'*32
105*
25%
2%

15% 16%
28% 29%
2% 3
96 99
80c 98c

31% 32%
87% 89
40 x41%
1% 2
2% 2%
16% 17%
8%" 9%
40 40

88
94

88
94

Sales

for
Week

Shares

265

1,190
922

3,980
329
401

13,428
25

739

1,195
56

1,399
11,671

775
60

600

635
718
646
265

4,120
205
937

558

4,610
100

415

348
35

$4,000
1,000

Range Since Jan. 1, 1937

Low

86 % Jan
91 Feb

High

483* Mar 56 Feb

63* Mar 73* Jan

1 ■ % Jan % Mar

43* Mar x6 Mar

131 Mar 142 Mar

53* Jan 93* Mar

68c Jan 13* Mar

112 3* Mar 1223* Mar

22 Feb 293* Jan

% Jan 13* Jan

35% Mar 443* Jan

39% Jan 50 Mar

Mar ,s32 Mar
7 3* Jan 113* Mar

z24 Mar 253* Jan

23* Feb 33* Jan

143* Jan 163* Feb

283* Jan 333* Jan

2 Jan 33* Feb

90 Feb 99 Mar

35c Jan 1 Mar

253* Feb 33 Mar

873* Mar 98 Jan

40 Mar 463* Jan

13* Jan 23* Jan

1% Jan 23* Mar

16 Jan 193* Feb

63* Feb 123* Jan

35 Jan 46 Feb

89
95

Feb
Jan

CHICAGO SECURITIES
Listed and Unlisted

Paaf H.Davis &@o.
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. ,13 to Mar. 19, 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 Lovi High Shares Low High

Abbott Laboratories—
493*Common (new) 52% 52% 53% 450 Jan 55% Feb

Adams (J D) Mfg com * 13 14 540 13 Mar 173* Feb

Adams Royalty Co com..* m -. * — *. 103* 12 550 63* Jan 12 3* Jan

Advance Alum Castings. .5 103* 103* 123* 7,550 83* Jan 123* Mar

Allied Products Corp—
250 . 18 233*Common 10 2r 21 Jan Feb

Class A -.25 24 24 25 200 22 Jan 263* Feb

Amer Pub Serv Co pref .100 763* 763* 77 190 703* Jan 84 3* Jan

Armour & Co common 6 123* 123* 133* 18,350 7 Jan 133* Feb

Asbestos Mfg Co com 1 43* 33* 43* 23,150 33* Jan 43* Mar

Associates Invest Co com.* 52 X52 53 150 51 Jan 573* Feb

Athey TrussWheel cap.-.4 133* 133* 143* 650 133* Jan 17 Jan

Automatic Products com.5 8 73* 83* 750 73* Feb 9 Mar

AutomaticWash conv pref* 43* 63* 2,090 33* Jan 63* Mar

Backstay Welt Co com...* 173* 163* 173* 1,750 143* Feb 173* Mar

Barber Co (W H) com 1 163* 17 100 163* Mar 19 Jan

Barlow & SeeligMfg A—
173* 203*• Common 5 18 183* 450 Jan Feb

Bastian-Blesslng Co com.* "213* 21 213* 750 19 Jan 23 3* Feb

Bendlx Aviation com * 253* 253* 263* 400 25 Jan 303* Feb

Berghoff Brewing Co 1 113* 11 133* 6,000 11 Mar 14}* Feb

BInks Mfg Co capital 1 • ; mm mm 123* 133* 600 9 3* Jan 143* Feb

Bliss & Laughlln Inc cap .5 "41 x40 423* 3,050 323* Jan 43 3* Mar

Borg Warner Corp com.10 80 79% 823* 1,150 73 Jan 833* Mar

Brach & Sons (E J) com..* •.«»«# „ — 213* 22 250 213* Jan 22 3* Feb

Brown Fence & Wiie—
13Common.. 1 133* 143* 450 Jan 153* Feb

Class A __*
' 273* 283* 200 27 Jan 283* Feb

Bruce Co (E L) com * 28 273* 293* 950 213* Jan 303* Mar

Butler Brothers 10 163* 163* 183* 12,150 133* Jan 183* Mar

5% conv preferred 30 333* 333* 36 1,950 293* Jan 363* Mar

Canal Constr conv pref * 23* 23* 100 23* Jan 5% Jan

Castle (A M)—
a.37 MarCommon (new) 10 37 37 " 393* 1,050 393* Mar

Central Illinois Sec—
13* 33*Common 1 23* 23* 3 1,450 Jan Feb

Cent III Pub Serv pref * 73 73 783* 740 703* Jan 3-813* Feb

Central S W—
33*Common 1 43* 43* 43* 9,500 Jan

, 63* Jan

Prior lien preferred * 1083* 1083* 109 160 983* Jan 1103* Mar

Preferred * 72 73 280 613* Jan 77 Feb

Central States Pr & Lt—
203*Preferred 153* 153* 153* 120 15 Jan Jan

Chain Belt Co common..* 67 67 73 200 64 Feb 73 Mar

Cherry Burrell Corp com.* 833* 833* 30 72 Jan 85 Feb

Chic City & Con Rys—
Common * 3* 3* 50 3* Jan 13* Feb

Chicago Corp common...* 53* 53* 63* 19,800 43* Jan 63* Mar

Preferred * 45 453* ■' 250 443* Jan 48 Feb

Chicago Elec Mfg "A" * 263* 26 263* 30 203* Jan 32 Feb

Chicago Flex Shaft com. .5 683* 72 1,100 53 Jan 77 Mar

Chicago & N W Ry com 100 """53* 53* 6 700 33* Jan 63* Mar

Chicago Towel conv pref.* mmmm**m 108 108 30 100 Jan 108 Feb

Chicago Yellow Cab Co..* mm** — - 23 24 3* 650 23 Mar 27 3* Jan

Cities Service Co com *
"

43* 4 5 29,100 4 Feb 53* Jan

Club Aluminum Uteu Co.* 1% 13* 23* 1,400 13* |Jan 23* Mar

Coleman Lp & Stove com. * 35 35 35 130 34 Jan 35 Jan

Commonwealth Edison .100 mm**m mm- 120 122 950 119 Jan 139 Jan

Compressed Ind Gases cap* 433* 443* 350 433* Jan 483* Feb

Consolidated Biscuit com.l 83* 8 83* 1,500 8 Mar 11 Jan

Consumers Co-1-
Common 5 mmm m mm % 3* 500 % Jan % Jan

6% prior pref A 100 93* 93* 93* 50 7 Jan 12 Feb

7% cum preferred...100 • «.«».» mm 5 53* 130 43* Jan 63* Feb

Cord Corp cap stock 5 43* 43* 43* 4,300 43* Jan 53* Feb

Crane Co common 25
•

533* 52 3* 533* 450 48 Jan 553* Feb

Preferred 100 117 3* 1163* 1173* 320 1163* Mar 1213* Feb

Cudahy Packing Co pf.100 109 1093* 280 1073* Jan 110 Mar

Cunningham Drug Sts.2 % 23 23 24 350 213* Jan 26 3* Feb

For footnotes see page 1936
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Stocks (Continued) Par

Curtis Lighting Ino com.-*
Dayton RubberMfg com.*
Decker (Alf) & Cohn—
Common 10

De Wets Inc pref *
Dexter Co (The) com 6
Dixie-Vortex Co com *
Class A *

Eddy Paper Corp (The)..*
Elec Household Utll cap.6
Elgin National Watch ... 16
Gardner Denver Co com.*
$3 cum conv pref ...20

General Candy Corp A...5
General Finance Corp com 1
Gen Household Utll—
Common

Godchaux Sugar class A..*
Goldblatt Bros Inc com *
Great Lakes D & D com..*
Hall Printing Co com... 10
Harnlschfeger Corp com. 10
Helleman Brew Co G cap.l
Heln Werner Mot Parts..3
Heller (W E) pref w w...25
Hibb Spencer Bart com.25
Hormel & Co(Geo) com A *
Houdallle Hershey B . . I. .

Illinois Brick Co cap 10
111 North Utll pref 100
Indep Pneu Tool—
V t c (new) com *

Ind Terr Ilium Oil n v cl A*
Interstate Power $6 pref.*
Iron FiremanMfg vtc-.-*
Jarvls (WB) Co cap 1
Jefferson Electric com *
Kalamazoo Stove cap stk 10
Katz Drug Co—
Common 1

Kellogg Switchboard com. *
Ken-Rad T & Lamp comA*
Ky Utll Jr cum pref 50
0% preferred ...100

Kingsbury Brew cap 1
La Salle Ext Univ com...5
Leath & Co com ....*
Cumulative preferred..*

Llbby McNeill A Libby.10
Lincoln Printing Co—
Common *

$3% preferred... *
Lindsay Light com 10
Lion Oil Refining Co com.*
Loudon Packing com.,..*
Lynch Corp com 5
McCord Rad & Mfg A...*
McGraw Electric com...5

McQuay-NorrisMfg com.*
Manhatt-Dearborn com..*
Mapes Cons Mfg cap *
Marshall Field common..*
Mer & Mfrs Sec cl A com.l

Mlckelberry's Food Prod-
Common 1

Middle West Corp cap...5
Stock purchase warrants

Midland United Co—
Common *

Conv preferred A *
Midland Utll 7% pr lien 100
6% prior lien 100
7% preferred A 100
0% preferred A.. ...100

Miller & Hart conv pref..*
Modine Mfg com
Monroe Chemical Co—
Common
Preferred *

Muskegon Motor Spec A
Nachman Springfilled com*
National leather com.. 10
National Pressure Cooker 2
Nat Rep Inv Tr conv pfd_*
National-Standard Co— •

Capital stock 10
Natl Union Radio com...l

Noblitt-Sparks Ind com. _ _

North Amer Car com...20
Northwest Bancorp com..
Northwest Eng Co com..*
Northwest Utll—
7% preferred ..100
Prior lien pref 100

Oshkosh Overall—
Convertible pref *

Parker Pen com 10
Peabody Coal Co B com..5
Penn Elec Switch conv A 10
Penn Gas & Elec A com..*
Perfect Circle (The) Co..*
Pictorial Paper Pkge com.6
Pines Winterfront com 1
Potter Co (The) com 1
Prima Co com *
Process Corp com *
Public Service of Nor 111—
Common *

Common 00

7% preferred 100
Quaker Oats Co com.. *
Rath Packing Co com...10
Raytheon Mfg—
Common v t c 50c

0% preferred vtc 5
Reliance Mfg Co com...10
Sangamo Electric Co *
Schwitzer-Cummtns cap__l
Sears Roebuck com *

Slgnode Steel Strap com..*
Preferred..^ 30

SIvyer Steel Castings com.
So Bend Lathe Wks cap...
Southw G & El 7% pfd 100
Southw Lt & Pow pref...
St Louis Nat Stkyds cap.
Standard Dredge com
Convertible preferred..

Stein & Co (A) com
Storkline Furn Corp com 10
Swift International 15
Swift <fc Co 25
Sundstrand Mach Tool Co*
Thompson (J R) com—25
Utah Radio Products com ""
Utll & Ind Corp
Convertible pref. - - —

Viking Pump Co—•
Common... ...

Friday
Last
Sale

Price

8%

40

30
8H

4H

6%

"I'l"
23%
18

~~9%
11%

"so"
21%

107

25%

14%
10%

~37%

"2%
2%
9%

14

10%

4%
19%
4%

"30"

27%
6%

3%
12%
5%

1%
9

6%

25

"l%
16%

2%
49

7%
13

70

30%

"l%
21%

6%
3

3%
2%

119%

32

86%
23%

"34"

"25"
24%
104%

"~78~~

20%

"31%
27%
20

"3%

Week's Range
of Prices

Low High

9% 9%
26% 27%

8% 9%
28 28

13% 14%
22% 23%
40 40%
29 30
8 9%
38% 39
01 61%
67% 09
16% 10%
4% 4%

46%
X41

23%
18
18

9%
11%
25
50

21
24

16%
107

7%
46%
42%
24

18%
18%
10%
18%
25

50%
21%
24

17%
107%

15 15
24 24%
24% 26%
47% 47%
42 42

14% 15%
10% 11
23% 25
37 37%
84 86%
2% 2%
2% 3
8% 10%
34% 34%
14 14%

10% 11%
44 44

4%
19%
5%

4%
17

4%
38% 40
34% 37
50 52%
55 57

3% 3%
22% 22%
27% 30%
6 6%

3% 4
12% 12%
5% 5%

1%
9%

7% 8%
7% 7%
4% 4%
4% 4%
6% 7
40% 41%

9% 9%
48% 48%
25 25

19% 19%
1% 2
16% 16%
8% 8%

30% 32%
2% 2%
48

7%
13

52

7%
18%

32% 35

45% 40
70 77%

30 30%
20, 26%
1% 1%

21% 23
15 15%
32 33%
6% 7%
2% 3
3% 4
2% 2%
3 3%

80 86%
86% 86%
119 119

118% 120
30 39

0

2%
32

85%
23%
91%
31%
33%
25

24%

93%
78

4%
17

20%
13%
31%
27%
25
13

3%
1%
4%

2%
34

87

26%
93%
34
34
25
20

105

93%
80

4%
18%
20%
14

31%
28%
26%
13%
3%
1%
4%

23% 23%

Sales

for
Week
Shares

Range Since Jan. 1, 1937

Low High

50 5 Jan 10% Feb

250 19% Jan 27% Mar

250 8% Mar 11% Jan

20 28 Mar 28 Mar

260 13% Mar 17% Jan

300 20% Jan 25 Feb

400 39 Jan 41 Feb

310 22% Jan 33 Feb

6,250 8 Mar 12% Jan

150 37% Jan 40% Mar

250 57 Feb GD% Mar

150 58% Jan 69 Feb

500 16% Jan 19 Feb

6,200 4% Mar 5% Feb

5,300 6 Mar 10)# Jan
150 43 Jan 50% Feb

1,400 39% Jan 1 42% Mar

2,000 23% Mar 29% Jan

350 14% Jan 20% Feb

310 14 Jan 20 Mar

4,050 9% Mar 11% Jan

2,550 11% Mar 13% Mar

190 25 Mar 26 Feb

60 45 Jan 50% Mar

100 20 Jan 23 Jan

150 23% Mar 27% Feb

1,000 15% Jan 19% Jan

50 107 Mar 110 Jan

150 39 Mar 49 Mar

400 4% Mar 4% Mar

20 15 Mar 21 Jan

350 23% Mar 27 Feb

1,350 21 Jan 29% Feb

100 41 Jan 51 Feb

10 42 Mar 45% Jan

1,600 14 Feb 16% Feb

1,450 9% Jan 12% Mar

1,650 19 Jan 28% Feb

230 36 Feb 43% Jan

60 78% Feb 89 Jan

1,350 2%
1%

Jan 3% Jan

1,000 Jan 3% Feb

4,350 7% Jan 13% Feb

10 28 Jan 34% Mar

2,950 9% Jan 15% Mar

1,600 10% Mar 12% Jan

10 42 Jan 45 Jan

900 4 Jan 4% Mar

3,250 10% Jan 19% Mar

1,650 4% Feb 6% Jan

400 38% Mar 42 Jan

290 34% Mar 48% Feb

150 41 Jan 54 Mar

130 52 Jan 57% Mar

150 2% Jan 4% Jan

30 21% Jan 23 Jan

5,750 19 Jan 30% Mar

1,400 6 Mar 7 Feb

1,600 3% Mar 5 Jan

8,250 12% Mar 15% Jan

1,550 5% Jan 7% Jan

4,550 % Jan 1% Jan

1,050 9 Mar 12% Jan

290 6% Jan 9% Mar

50 6% Jan 9% Feb

10 2% Jan 5 Feb

60 3% Jan 8% Jan

250 6% Mar 8% Jan

150 40 Jan 46% Jan

250 7% Jan 10 Jan

80 48% Jan 49% Feb

150 22% Jan 26 Feb
100 19 Jan 22 Jan

13,350 1 Feb 2% Jan

500 14% Jan 16% Mar

400 8 Mar 12% Jan

750 29% Jan 36% Feb

1,700 1% Jan 3% Feb

1,550 39% Jan 58 Feb

850 6% Jan 9% Feb

4,600 12% Jan 16% Jan

200 25% Jan 37 Mar

130 39 Jan 54 Jan

70 70% Jan 81 Jan

20 29 Jan 30% Mar

200 26 Jan 29% Jan

450 1% Mar 2% Jan

400 21% Mar 24% Mar

450 15 Mar 17% Jan

230 31% Mar 35 Jan

6,350 6 Feb 7% Mar

3,300 2% Jan 3% Feb

450 3% Jan 5% Feb

. 1,100 1% Jan 3% Jan

550 3 Jan 4% Jan

400 85 Jan 99% Jan

50 83 Jan 99 Jan

110 116% Feb 122 Jan

365 118% Mar 125% Jan

400 32% Jan 39 Mar

700 4 Jan 7% Feb

450 2 Jan 3% Feb

1,200 31 Jan 36% Jan

400 70 Jan 87% Mar

2,150 23% Mar 28% Feb

, 100 83% Jan 95 Mar

250 16% Jan 34 Mar

90 31 Jan 35 Mar

60 23% Jan 26 Mar

1,300 19% Jan 27% Mar

30 104% Mar 107 Jan

10 92% Jan 95 Jan

80 78 Mar 83% Jan

350 4% Mar 5% Jan

1,350 15% Jan 19% Feb
250 18 Jan 20% Mar

250 11 Jan 15% Mar

1,450 30% Feb 32% Jan

2,350 25% Jan 28% Mar

850 24% Jan 28% Mar

200 12 Jan 15% Mar

6,350 2% Feb 3% Feb

1,100 1% Jan 2 Jan

350 4% Jan 6% Feb

20 23 Jan 24% Feb

Stocks (Concluded) Par

Wahl Co com

Walgreen Co common....*
Wieboldt Stores Inc com.*
Williams Oil-O-Mat com.*
Wisconsin Bankshs com..*
Woodall Indust com 2
Zenith Radio Corp com..*

Bonds—

ChicCity Rys ctfs 5S..1927

Friday
Last
Sale
Price

3%
31%

10%
12%
35%

70

Week's Range
of Prices

Low High

3% 3%
31% 33
24 25

9% 10
10% 11
12% 13%
35% 37%

70 70

Sales

for
Week
Shares

250

1,850
000
200

2,000
1,950
1,950

$1,000

Range Since Jan. 1,1937

Low

3% Mar
530% Mar
20% Feb
9% Jan
8 Jan

12% Mar
32% Jan

70 Mar

High

6 Jan
49% Feb
20% Mar
12% Feb
12 Mar

15% Feb
40% Feb

81% Jan

Member* Cincinnati Stock Exchange

Active Trading Markets in
'

Cincinnati and Ohio Listed and Unlisted Securities

BALLINGER & CO.
UNION TRUST BLDG. CINCINNATI

Phone Cherry 0711—First Boston Wire—Bell Sys. Tel. Cln. 291

Cincinnati Stock Exchange
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists

Stocks- Par

Aluminum Industries *
Amer Laund Mach 20
Baldwin

Burger Brewing *
Champ Paper & Fibre *
Preferred 100

Churngold _*
Clnn Ball Crank pref *
Cln Gas & Elec pref 100
CNO&TPpref 100
Cln Street Ry 50
Cln Telephone 60
Cln Union Stock Yard—*
Coca Cola A *
Dow Drug *
Eagle-Picher Lead 10
Formica Insulation *
Fyr-Fyter A *
Gibson Art *
Goldsmith *
Hatfield *
Hatfield Prior pref 12
Hobart A *

Jaeger *
Kahn com *
Kahn 1st pref 100
Kroger *
Leonard *

Magnavox ...2.50
Moores Coney A *
Nash ...25
National Pumps *
P&G *
Randall A *
Randall B *

Rapid *
U. S; Playing Card 10
US Printing *
U S Printing pref— 50
Western Bank — 10
Wurlitzer pref 100

Friday
Last

Sale
Price

7

4%

109%
12%

"103%

"~9%
91
20

21

48

30%

59

29

4%
18

Week's Range
of Prices

Low High

11%
34%
7

4%
48

109%
12

0%
103%
118%
9%

91

19%
133

12

35%
8

4%
50

109%
13

0%
103%
118%
9%
93%
20
133

23 23%
20 21
17 17

34% 34%
7% 7%
1% 1%
5 5%

48 48

30%
11

99

22%
7

3%
0%
37
12

58%
21%
9%

30

29

4%
18

11%
110%

37
11

99

23
7

3%
0%

37

12%
60

21%
10
36

29

4%
19

12

110%

Sales

for
Week
Shares

70
75
70
110
123
41

187
67
114
14

395

167
126
25

27

230
197
41

196
65

137
11

303

35
17
1

136

100
200
65
68

200
242

100

560

29
5

286
60

70

10

Range Since Jan. 1, 1937

Low

9%
24%
7

3%
35%
109
10

5%
101

118%
8%
93

18%
103
8

20%
20
16

32

7%
1%
5

45%

27%
9%

98

22%
6%
2%
4%
29%
10%
55%
21%
9

29%
29

4%
17
9

92

Jan

Jan

Feb
Jan

Jan

Jan

Feb
Feb
Feb
Mar

Jan

Mar

Feb
Jan

Feb
Jan
Jan

Jan
Jan

Mar

Mar
Jan

Jan

Jan

Feb
Feb
Jan

Feb
Jan
Jan

Mar
Jan

Jan

Mar

Mar

Feb
Mar
Jan

Feb
Feb
Jan

High

13%
36%
8%
5

52
111

13%
7%

108
120

10%
100
22

135
9

27%
25

17
36

8%
2.

5%
49

37
11

101%
24
7

4%
8%

37

16%
65%
23%
11%
38

34%
6%

21

12%
110%.

Feb
Feb
Feb
Feb
Jan
Jan
Jan
Mar

Jan

Jan
Jan

Jan

Jan

Mar
Mar

Feb
Jan

Mar

Feb
Jan
Jan

Jan
Jan

Mar

Jan

Jan

Jan
Mar
Feb
Feb
Mar
Feb
Jan

Jan

Jan

Feb
Feb
Feb
Jan

Mar
Mar

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLISI WOODcbt
Union Trust Building# Cl«v«l«nd

Telephone GHorry 6060 A. T A T GLEV 506 A 600

Cleveland Stock Exchange
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists

Stocks- Par

Airway Elec Appl pref.100
Akron Brass *

City Ice & Fuel 1 *
Clark Controller 1
Cleve Builders Realty *
Cleve Cliffs Iron pref *
Cleveland Railway 100
Cleve Ry Cts of Dep. .100
Cleve & Buffalo Transit-.*
Cliffs Corp vtc *
Commercial Bookbinding.*
Elec Controller & Mfg...*
Faultless Rubber *
Foote-Burt *
Fostoria Pressed Steel *
Greif Bros. Cooperage A.*

Hanna, M A $5 cum pref. *
Harbauer *
Interlake Steamship *
Jaeger Machine *
Kelley Isl Lime & Trans..*
Lamson & Sessions *
Leland Electric *
McKee A G Class B *
Medusa Portland Cement *

Metropolitan Pav Brick._*
Monarch Mach Tool *
National Refining __25
National Refining pref. 100
National Tile
National Tool 50
Nat Tool 7% cum pref 100
Nestle LeMur Cum Cl A. *
Ohio Brass B *

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

12%
20
39
7

97%

'55"

~48~~

59

70

"27%
11%
22

33

"99"

1%

25 26

12% 13%
20 20

38% 39%
7 7%
96% 99%
58 60
55 57%
3 3

45% 49
47 50

93 93

28 28

19% 19%
7 7

57 60

104

15%
70

"27%
11%
22

54

55

9%
32%
10%
99

9

3%
18%
1%

60

104

15%
70

36%
28%
12

22

55

55

10%
33

10%
99

10

3%

61

Sales

for
Week
Shares

93

250
75

306

720
295
37

373
50

2,777
290
25
40
100
10
85

5

35
463

295
483

467

10
55

35
423
140

315
47
700
900
100
100
60

Range Since Jan. 1.T937

Low

22 Jan 33%
12% Mar 14%
20 Jan 21

32 Jan 40%
4 Feb 8

86% Jan 101%
50 Mar 63%
63 Feb 63%
% Jan 3

33% Jan 50
30 Jan 50

68 Feb 95
25 Feb 30

17% Jan 22%
7 Jan 7

57 Feb 60

101 104
14 Jan 15%
56% Feb 73%
24 Jan 37%
25% Jan 30
9 Jan 14

19 Jan 27

42 Jan 58%
40 Jan 60

7 Feb 11%
22 Jan 35

7% Jan 12%
95 Jan 99

7% Jan
1% Jan

11 Jan

1% Jan
44 Jan

High

10%
4%
20

2%
67

Jan

Feb
Feb
Feb
Mar

Mar

Jan

Jan
Mar
Mar
Mar

Mar
Mar

Feb
Jan
Jan

Feb
Mar

Mar
Feb
Jan

Jan
Mar

Feb
Mar

Mar
Feb
Feb
Mar

Feb
Feb
Feb
Mar

For footnotes see page 1936
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1934 Financial Chronicle Match 20, 1937

Stocks (Concluded) Par

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

Packer Corporation *
Patterson-Sargent *
Peerless Corporation 3
RIchman ..*

Selberllng Rubber *
8% cum pref 100

Union Metal Mfg *
Upson Walton 1
Van Dorn Iron —*
Vlcheck Tool *
Warren Refining 2
Weinberger Drug, Inc *

19 19
28 28%
6 6

54 55%
6% 7%
54 54

18% 20
103* 11%
11 11%
13% 14
5% 5%

22 23%

Sales

for
Week
Shares

30
70
185
320
970
28

220
205
160
470

3,022
620

Range Since Jan. 1, 1937

Low

16 Jan

26% Jan
3% Jan
52 Feb

6% Mar
39 Jan

15% Jan
8% Jan
9% Jan
13% Mar
5 Feb

17% Feb

High

12*
57%
8

59%
20

13%
14

15%
5%
23%

Mar

Feb
Mar

Mar

Jan

Jan
Mar

Mar

Feb
Jan

Jan

Mar

Watling, Lerchen&Hayes
Members

New York Stock Exchange
Detroit Stock Exchange

Nei York Curb Associate
Chicago Stock Exchange

Buhl Building detroit
Telephone Ra^uo.ph 5530 •

Detroit Stock Exchange
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists

Stocks- Par

Auto City Brew com 1
Baldwin Rubber com 1
Burry Biscuit com 12% c
Capital City Prod com—*
Chamberlln Metal Weather
Strip com.. 5

Consolidated Paper com. 10
Det & Cleve Nav com—10
Det Cripple Crk Gold 1
Detroit Edison com 100
Detroit-Mich Stove com..l
Detroit Paper Prod com._l
Detroit Steel Corp com. ..5
Eureka Vacuum com 5
Ex-Cell-O Aircraft com. --3
Federal Mogul com *
Frankenmuth Brew com_.l

Gar Wood Ind com 3
GemmerMfg A *
B *

General Motors com 10
Goebel Brewing com 1
Graham-Paige com 1
Grand Valley Brew com.-l
General Finance com 1
Hall Lamp com *
Hoover Ball & Bear com. 10
Hudson Motor Car com..*
Hurd Lock & Mdg com.-.l
Kingston Products com.-.l
Rights

Kresge (S S) com 10
Kinsel Drug com 1
Lakey Fdy & Mach com.-l

Mahom Co (R C) A pref..*
Masco Screw Prod com._-l
McClanahan Oil com 1
McClanahanRefining coml
Michigan Sugar com *
Preferred 10

Mlcromatic Hone com._.l
Mid-West Abrasive com50c
Motor Wheel com 5
Murray Corp com 10
Packard Motor Car com..*
Parke-Davis com *
Parker Wolverine com—*
Penin Metal Prod com 1
Pfelffer Brewing com *
Prudential Investing com.l
Reo Motor com. 5
Rlckel (H W) com .2
River Basin Paper com—*

Scotten-DIllon com 10
Standard Tube B com 1
Stearns & Co.(Fred'k)com*
Tivoli Brewing com ! 1
Tom Moore Dist com 1

Union Investment com...*
United Shirt Dist com...*
U S Graphite com..' 10
U 8 Radiator com *
Preferred 100

Universal Cooler A *
B *

Waker&Co B *
Warner Aircraft com 1

Wayne Screw Prod com..4
Wolverine Brew com 1

Friday
Last

Sale
Price

14

w
%

8

m

19

82%
7%

2m
1%
6

%

"l%

2%
1

.7%
25

8%
5%
10%

7%

Week's Range
of Prices

Low High

1% 1%
14 14%
6% 7

,

21% 21%

19% 19%
20 20%
3% 3%
% 916

127 127
8 8
8 8%
23% 25%
13 13

25 25
19 20

2 2%

17% 18
43 43

29% 29%
62% 62%
7% 7%
3%
1%
4%
6%
19

4%
1%
4%
6%
19%

20% 21%
% 1%
5% 6%
% %

26% 26%
1 1%
7% 7%

25% 26
2 2%
1 1%
2 2%
1% 1%
7% 7%

...... 3% 3%
3% 3% 4%
.... 23 23

17% 17% 17%
10% 10% 11

39 37% 40

16% 15% 16%
4%4% 4%

11% 11% 11%
6% 6% 6%

8%8% 8%
4% 4% 5

6% 6%

33 33

7% 8%
25 25

8% 8%
5% 6%
10% 10%
9% 10%
38 38

15% 15%
29% 29%
8% 8%
6% 7%
6% 6%
1% 1%
6% 6%

Sales

for
Week

Shares

1,315
3,320
510
200

359
675

2,145
1,025

38

100
615

817
100
150

410

1,600

1,120
100
260

2,613
1,420
2,874
1,000
290
311

210
642

25,147
2,180
16,850
1,000
2,125
204

65

7,595
6,313
300

2,320
400
400

2,465
334
836

1,542
3,692
1.004
2,920
100

2.005
1,735
3,315
350

145

3,015
300

1,735
7,105
697
500

210
201

100
350

2,695
720

3,805
460

1,350

Range Since Jan. 1, 1937

Low

1% Jan
9% Jan
6% Feb
15 Jan

15%
20

2%
%

127

7%
8

18%
13

20
19

1%

Jan

Feb

Jan

Jan

Mar

Jan

Jan

Jan

Mar

Jan

Mar

Jan

15% Jan
38 Feb
12 Jan

60% Jan
6% Jan
3% Jan
1% Mar
4% Mar
6 Jan

17 Jan

18% Jan
1% Jan
5% Mar
% Mar

26% Mar
,S16 Mar
6% Jan

22
2

1

2

1

7

Feb
Jan

Jan

Jan

Feb
Mar

3% Mar
3% Jan
21% Jan
17% Jan
10% Jan
37% Mar
13% Jan
3% Jan
11% Mar
6% Jan
5 Jan

4% Jan
5% Jan

29%
6%
24
8

5%
10%
8%
35

8

29%
8%
6%
6%
1%
5%
iii«

Jan

Jan

Jan

Jan

Mar

Mar

Jan

Jan

Feb
Mar

Jan

Jan

Mar

Mar

Jan

Jan

High

2% Feb
Feb

Mar

23 Feb

i«8

20 Mar
22 Jan

3% Mar
% Jan

Jan

11 " Feb

10 Jan
28 Jan
14 Jan

27% Mar
23 Jan

2% Feb

19% Feb
43 Mar

29% Mar
70 Feb
8 Feb

4% Feb
2% Feb
5% Feb
7 Jan

22

23
Feb
Feb

1% Feb
8% Feb

Mar

Jan

Jan

9% Feb

y/4

%
29%

26

2%

1%
7%

26

20%
12%
44%
19

4%
13

6%
9%
5%
6%

35

10%
27

10

8
13
11

38%
15%
29%
9%
7%
7%
11%
7%
15,c

Mar

Feb

Jan

Jan
Mar

Mar

Jan

Jan
Feb

Feb

Feb

Feb
Feb

Feb
Feb

Jan

Feb

Feb

Jan

Mar

Jan

Feb
Feb

Feb
Jan

Feb

Feb
Mar

Mar

Feb
Jan

Feb

Jan

Feb
Feb

Wm.Ca\alier&Co.
members

New York Stock Exchange Chicago Board of Trade
Los Angeles Stock Exch. San Francisco Stock Exch.
623 w. 6th St. Los Angeles Teletype l.a. 290

Los Angeles Stock Exchange
Mar. 13 to Mar. 19. both inclusive, compiled from official sales list8

Stocks- Par

Associated Gas & Elec A.l
Bandlnl Petroleum Co 1
Barker Bros Corp. *
Preferred 100

Friday Sales
Last 1 Co Range for
Sale of Prices Week

Price Low High Shares

4% 3% 4% 200

7% 7% 7% 2,100
30% 30% 30% 100

41% 40% 41% 526

Range Since Jan. 1,1937

Low

3% Mar
6% Jan
26% Jan
38% Feb

fiigh

5% Jan
9% Jan

30% Mar
41% Mar

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

Barnhart-Morrow Cons.-l 75c 65c 77%c 11,700 45c Jan 85c Feb

Berkey & Gay 3 3 3% 1,300 2% Jan 3% Jan

Warrants 1% 1% 1% 900 1.20 Jan 2% Feb

Bolsa Chica Oil A 10 5% 5% 6% 1,700 5% Mar 7% Jan

Broadway Dept St pref 100 105 104% 105 390 104 Jan 106 Jan

Buckeye Union Oil com__l 13c 13c 13c 1,300 6c Feb 14c Feb

Common vtc — 1 9c 9c 9c 1,000 6c Jan 13c Feb

Preferred 1 15c 15c 15c 1,000 10c Jan 17c Feb

Preferred vtc 1 10c 10c 11c 2,000 8c Jan 16c Feb

California Bank 25 67% 57 58 150 43% Jan 59% Mar

Central Investment 100 40 40 40 10 29 Jan 43 Feb

Citizens Natl T & S Bk_.20 40 40 . 41% 700 35% Jan 44% Feb

Claude Neon Elec Prod. .* 11% 10% 11% 1,000 10% Jan 12% Jan

Consolidated Oil Corp —* 16% 16% 17% 1,100 15% Mar 17% Mar

Consolidated Steel com..* 16% 15% 17% 3,000 3% Jan 17% Mar

Preferred * 23% 23% 24 200 19 Jan 24% Feb

Creameries of America 6% 6% 6% 100 5% Jan 7 Feb

Emsco Derr & Eqpt Co. .5 18% 18% 18% 100 17% Mar 19% Mar

Exeter Oil Co A — 1 1% 1.35 1% 47,400 60c Jan 1% Mar

Farmers & Mer Natl BklOO 450 450 450 16 450 Jan 460 Jan

General Motors Corp... 10 63 63 66 300 63 Mar 70 Feb

General Paint 17% 16% 17% 200 14 Jan 18% Feb

GladdingMcBean & Co. .* 27% 27 27% 400 18% Jan 30% Mar

Globe Grain &Mill Co.-25 10% 8% 10% 2,800 8% Mar 11% Jan

Golden State Co * 7% 7% 7% 100 7%. 8%- ....

Hancock Oil A com___...* 23% 23% 24 1,000 21 24

Holly Development Co. -1 35c 1.30 1.50 11,000 85c Jan 1.50 Mar

Jade Oil Co 10c 11c He 12c 2,500 8c Jan 13c Jan

Kinner Airpi & Mot Corp 1 50c 50c 55c 7,400 45c Jan 72%c Jan
Lincoln Petroleum Corp-.l 43c 43c *- 49c 6,700 27c Jan 60c Feb

Lockheed Aircraft Corp._l 14% 14% 14% 500 9% Jan 16% Feb

Los Ang G & E 6% pf-.lOO 118% 113 119 620 106% Feb 119 Mar

Los Ang Industries Inc.. .2 5 5 5% 3,400 4% Jan 6%
10

Feb

Los Ang Investment Co. 10 8% 8% 9 800 7% Jan Feb

Mascot Oil Co 1 1.10 97%c 1.15 15,000 80c Jan 1.15 Mar

MenascoMfg Co 1 3% 3% 3% 1,800 3% Jan 4% Jan

Merchants Petroleum Co.l 70c 70c 80c 500 50c Jan 80c Mar

Mt Diablo OHMln & Devi 85c 77%c 87 %c 2,700 70c Jan 82%c Feb

Nordon Corp 5 35c 33c 38c 3,500 18c Jan 45c Feb

Occidental Pet Corp 1 72%c 65c 77%c 11,150 45c Jan 80c Feb

Oceanic Oil Co 1 2.40 2.16 2.40 mm 74c Jan 2.40 Mar

Olinda Land Co 1 38c 30c 38c 18,000 18c Jan 40c Mar

Pacific Clay Products * 14% 14% 14% 100 12 Jan 18 Feb

Pacific Finance Corp 10 27 27 29 300 27 Mar 32 Jan

Preferred C 10 10% 10% 10% 200 10% Jan 10% Mar

Pacific Gas & Elec Co...25 32% 32 32% 400 32 Mar 37% Jan

5%% preferred 25 . 26 26 27% 300 26 Mar 28% Jan

Pacific Indemnity Co— -10 32% 32% 32% 100 29 Jan 35 Feb

Pacific Lighting Corp. ...^ 45% 45% 45% 100 45% Mar 52% Jan

Preferred _.* 107 106% 107 50 106% Mar 107 Mar

Pacific Western Oil * 26% 26% 27 400 23% Feb 28% Mar

Republic Petroleum Co..l 10% 9% 11% 19,300 9 Jan 13% Feb

Roberts Public Market— 7% 7% 7% 1,800 7 Mar 9% Jan

Rights 40c 40c 49c 9,200 40c Mar 65c Feb

Republic Petroleum Co __1 10% 9% 11% 19,300 9 Jan 13% Feb

Rights w_ 20c 6c 20c 4,300 6c Mar 20c Mar

Ryan Aero 2% 2% 2% 100 2% Jan 3% Feb

Samson Corp B com * 3% 3 3% 497 3 Mar 3% Mar

6% preferred ann 10 5% 5% 5% 3 Jan 6% Feb

Secur Co units of ben int.* 48% 48% 49 70 45% Jan 56 Feb

Security-First Natl Bk. .20 67% 57% 58% 950 53% Jan 60 Feb

Sierra Trading Corp._.25c 4c 4c 4c 1,000 2c Jan 4c Feb

Signal Petroleum Co 1 48c 48c 48c 100 48c Mar 48c Mar

Sontag Drug Stores .13% 13% 13% 800 12% Feb 14% Jan

Sou Calif-Edison Co 25 27% 27% 28% 1,700 27% Mar 32% Jan

Orig preferred 25 39% 39% 39% .20 38% Mar 41 Feb

6% preferred- 25 28% 28% 28% 800 28% Mar 29% Jan

6%% preferred 25 27 27 27% 700 27 Jan 28% Mar

Sou Calif Gas A 6% pref 25 31% 31% 31% 200 107% Mar 108% Feb

Southern Pacific Co _.. 100 62% 62% 62% 100 45 • -- 62% Mar

Standard OH of Calif * 46% 46% 47% 300 43% Jan 49% Feb

Sunray Oil Co — 4% 4% 4% 2,500 4% Jan 5 Feb

Taylor MUling Corp * 23% 23% 24 200 21% Jan 25% Mar

Transamerica Corp * 16% 16 16% 4,200 16 Jan 17% Jan

Superior Oil Co 49
'

45% 51% 5,700 43% Jan 53 Feb

Warrants 24% 21% 25% 2,780 21% Mar 25% Mar

Union Bank & Trust Co.50 155 155 155 35 150 Jan 155 Jan

Union 011 ofCalif 25 25% 25% 26% 1,600 25 Feb 28% Feb

Universal Cons Oil Co.. 10 18 16% 18% 4,700 11% Jan 18% Mar

Victor Oil Co 10 2% 2 2% 400 1% June 2% Mar

Weber Showcse & Fix pref* 8 . 8 8 185 8 Feb 9 Feb

Wellington Oil Co 1 11% 10% 11% 4,200 10% Mar 11% Jan

Minintf—
Blk Mammoth Cons M 10c 31c 31c 32c 5,600 20c Jan 38c Feb

Calument Gold Mines -10c l%c l%c 2c 56,000 1%C Mar - - - « m -*'«» - •

Cardinal Gold Mining...1 62%c 62%c 72%c 5,500 62%c Mar 82 %c Feb

Cons Chollar G & S Min.l 2c 2c 2c 200 1%C Mar 2%c Mar

Gold Ore Mining Co 1 10c 10c 10c 200 12c Mar 12c Mar

Imperial Development-25c 5%c 5%C 7%c 33,000 l%c Jan 9c Feb

Oatman Rainbow G M 10c 5c 3%c 5c 29,000 lc Jan 5c Mar

Tom Reed Gold Mines— 1 40c 40c 40c 1,000 38c Feb 48c Jan

Zenda GoldM ining Co 1 13c 13c 13c 5,000 9c Feb 15c Jan

Unlisted—
Amer Tel & Tel 100 171% 171% 174% 224 171% Mar 187% Jan

Anaconda Copper Mln..50 64% 64% 64% 100 54% Jan 68% Mar

Aviation Corp (Del) 5 8% 8% 8% 400 6% Jan 9% Jan

Cities Service Co 4% 4% 4% 1,400 4 Mar 5% Jan

Commonwealth & Southern 3% 3% 3% 200 3% Mar 4% Jan

Cord Corp 5 4% 4% 4% 100 4% Mar 5% Feb

Curtiss-Wright Corp 1 7% 7% 7% 500 6% Jan 8% Mar

Electric Bond & Share—5 23% 23% 23% 100 23% Jan 27% Feb

Goodrich (B F) Co 49 49 49 100 33% Jan 49 Mar

Int'l Tel & Tel Corp 14% • 14% 14% 100 12% Jan 15% Feb
N Y Central RR 53% 52% 54% 700 43% Feb 54% Mar

North American Co 15% 15% 15% 100 13% Jan 17% Jan

Radio Corp of America 11% 11% 12 700 11 Jan 12% Jan

United Corp (Del) 6% 6% 6% 100 6% Mar 8% Jan
Warner Bros Pictures Inc 5 14% 14% 15% 200 15% Feb 17% Feb

Philadelphia Stock Exchange
•

Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1937
Sale a f PtIcp q WeekUJ 1 1 W/Po

Stocks— Par price Low High Shares Low High

American Stores * 22% 21% 24% 1,962 21% Mar 26% Feb
American Tel & Tel 100 172% 172% 174%

'•

865 172% Mar 187% Jan

Baldwin Locomotive ___.* 9% 9% 170 8% Feb 11 Jan

Bankers Securities pref. .50 . - «. . 43 44 800 38 Jan 45 Mar

Bell Tel Co of Pa pref. .100 126% 124% 126% 337 121% Jan 127% Mar

Budd (E G) Mfg Co * 12% 12 12% 545 12 Mar 14% Jan

Budd Wheel Co * 10% 10% 380 9% Jan 13 Feb

Chrysler Corp 5 123% 125% 358 110% Jan 134% Mar

Curtis Pub Co com * 18% 18% 50 18% Feb 20% Feb

Electric StorageBattery 100 42 40% 43% 457 40% Mar 44% Jan

General Motors 10 62% 66% 2,044 60% Jan 70% Feb

Gimbel Bros common....* - 27% 27% 8 21% Jan 28% Mar

Horn & Hard (NY) pref 100 109 109 10 109 Mar 112 Jan

For footnotes see page 1936
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DeHaven 8l Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1513 Walnut Street 30 Broad Street

Stocks (Concluded) Par

Lehigh Coal & Navigation *
Lehigh Valley 50
Mitten Bank Sec Corp__25
Preferred .25

Natl Power & Light *
Pennroad Corp vtc 1
Pennsylvania RR 50
'

Rights
Penn SaltMfg 50
Penn Traffic com 2%

Phlla Electric of Pa $5 pref*
Phlla Elec Pow pref 25
Phlla Rapid Transit 50
7% preferred __'___ 50

Phil & Rd Coal & Iron ___*
Philadelphia Traction___50
ReoMotor Car Co 5
Salt Dome Oil Corp 1
Scott Paper *
Rights

Sun Oil Co

Tacony-Palmyra Bridge. .*
Tonopah-Belmont Devel.l
Tonopah Mining 1
Union Traction 50
United Corp common *
^ Preferred *
United Gas Improv com__ *
^Preferred *
Westmoreland Inc.. *
Westmoreland Coal *

Bonds—

Elec & Peoples tr ctfs 4s *45
Peoples Pass tr ctfs 4s 1943

Friday
Last
Sale
Price

10%
33%

"IH
11%
5%

47%

114%

~UX

%

1»I6

~~6%
41%
14%
111%

Week's Range
of Prices

Low High

9%
22

3%
4%
11%
4%
38%
'°32

171%
3%

114%
34%
6%
11

1%
14%
8%
15%
41

%
72%

10%
24%
4

5%
12

5%
50%
,S32

172

4%

116%
35%
7%
12%
1%
15%
9

17%
43

2532
72%

30% 31%
%
716
6%

rli
7%

6% 6%
41% 42%
14% 14%

111 112

13% 13%
9% 9%

13
21

15%
21

Sales

for
Week
Shares

'

282

1,015
254

2,994
655

10,458
6,804
69,366

41

2,900

229
783
395
402

5

1,345
300

6,498
39

8,367
4

90
300

1,374
2,059
860
365

12,407
182
50
53

$1,500
1.000

Range Since Jan. 1, 1937

Low

9% Mar
17% Jan
2% Jan
2% Feb
11% Jan
4Jan

38% Mar
632 Mar

164% Jan
2% Jan

114% Mar
34% Jan
5% Jan

11 Mar

1% Mar
12% Jan
4% Jan
13% Feb

2:38 Jan

% Mar
72% Mar

30% Jan
116 Jan
7J6 Mar
4% Jan
6% Mar
41% Mar
14% Mar
110% Feb
12% Feb
9% Feb

11%
19

Jan

Mar

High

13%
24%
4

5%
14%
5%
50%
1S32

175

4%

175

35%
7%
13%
3%
16%
9%

20

45%
2532

76%

32%
9I6

11516
7%
8%
46%
17%
114%
14%
11

16%
21

Jan

Mar
Jan

Feb
Jan

Mar

Mar
Mar

Feb
Mar

Feb
Mar

Feb
Jan

Feb
Feb
Feb
Jan
Jan

Mar

Jan

Feb
Jan

Mar

Feb
Jan

Jan

Jan

Jan

Jan

Feb

Feb
Mar

ST. LOUIS MARKETS

I. M. SIMON & CO.
Business Established 1871

Enquiries Incited on all
Mid-Weetern and Southern Securities

MEMBERS
New York Stook Exchange New York Curb (Associate)
St. Louis Stock Exchange Chicago Board of Trade

315 North Fourth St., St Louis, Mo.
Telephone Central 3 iO

St. Louis Stock Exchange
Mar. 18 to Mar. 19, both inclusive, compiled from official sales list8

Friday Sales
Last Week's Range for
Sale of Prices Week

Stocks— Par Price Low High Shares

American Inv com .* 37 36% 37% 532
Brown Shoe com * 47% 47% 48% 210
Burkart Mfg com new...* 33% 33 34% 200
Preferred __* 32% 32% 32% 10

Central Brew com 5 5 5 5 300

Century Electric Co... 100 *. — ~ — — — 95 96 51
Coca-Cola Bottling com..l » «. — - - 138 140 126
Columbia Brew com 5 *5% 5% 5% 484

Dr Pepper com _* 44% 44% 45% 294
Ely & Walk D Goods com25 30 30 31 235
Emerson Electric pref.. 100 114 114 117% 85
Falstaff Brew com 1 10% 10% 11 920

Griesedieck-Western com.* 39 39 50

Hamilton-Brown Shoecom* 4% 4% 4% 55

Hussmann-Ligonler com.* 20% 20% 21 603
Huttig S & D com 5 17 17 45

Preferred ..100 90 90 20

Hydr Pressed Brick com 100 2% 3 233
Preferred, 100 ~ - 12% 12% 405

Hyde Park Brew com...10 20 20 20 50

International Shoe com..* 46% 46% 48 190
Knapp Monarch com * 35 35 35 170

Preferred * 35% 35% 35% 10

Laclede-Christy Clay Prod
Common * „ - - — - 20 20 110

Laclede Steel com 20 „ 30 31 630
Landis Machine com 25 21% 21% 21% 5

McQuay-Norris com * 56 56 15

Meyer Blanke com * 21% 22% 345

Mo Portl Cement com _25 23% 23% 25 482

Natl BearingMetals com.* 65 65 10

Preferred 100 116 116 175

National Candy com * 12% 12 12% 272
Nicholas Beazley Airplane
Common 5 1% 1% 90

National Oats com * 27 27 25

Rice-Stix Dry Goods com.* 12 13% 1,320
St L Bank Bldg Equp com * 6% 6% 7 465
St Louis Car com 10 14 14 14% 125

Preferred 100 ~ — 80 80 40
St Louis Pub Serv com..* 40c 40c 40c 236
Preferred A * 4% 4% < 73

Scrugga-V-B D G com..'25 19% 20 140
Scullin Steel pref _* 27 27 29% 3.047
Securities Inv pref 100 111% 112 26
Sleloff Packing com * 12 12 160
Southw Bell Tel pref... 100 125% 125% 128 286
Wagner Electric com...15 45 45 46% 500

Bonds—

City & Sub P S c-d's -.M — . 30% 30% 1,000
St Louis Car 6s extended.. 89 89% 2,000
tScullin Steel 6s 1941 97% 97% 101% 32,000
United Ry 4s c-d's 30 30 1,000

Range Since Jan. 1, 1937

Low

30%
47%
32

31%
4

80
113

3%

25

27%
103

8
32

3%
16%
13
85

1%
12

17%

46%
23%
33%

14%
24

18%
53
15

17%

49

112%
12

1

27

10%
5

11%
80
25c
3

12%
19

110%
11

122%
39

30%
88
88
30

Jan
Jan

Mar
Feb
Jan

Jan

Jan

Feb

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Mar
Mar
Mar

Feb

Mar
Jan
Jan

Jan
Jan
Jan
Jan

Feb
Jan

Feb
Jan

Mar

Feb
Mar

Feb
Jan
Jan
Mar
Jan

Jan

Jan
Jan

Feb
Jan
Jan
Jan

Mar

Jan
Jan
Mar

High

38%
49%
37

32%
5

96

140
6

48
32
125

11%
39
6

23

20%
90

3%
15%
20

49%
35%
35%

22

32%
22
58

22%
26%

70
116

13%

2

29

13%
8%
16
90
70c

4%

20

29%
112
12

128

49%

33%
91

101%

Feb
Feb
Jan

Mar
Mar
Mar

Mar

Mar

Feb
Feb
Mar

Mar
Mar

Feb
Mar
Feb
Mar
Jan

Feb
Mar

Jan

Mar

Mar

Mar
Mar

Feb
Mar
Mar

Mar

Mar
Mar
Mar

Mar
Feb
Mar

Feb
Jan
Jan

Jan

Mar

Mar

Mar
Mar

Mar
Mar

Feb

Jan
Jan
Mar

Dean Witter 8c Go.
MUNICIPAL AND CORPORATION BONDS Private LeasedWires
Members: NewYorkStockExchange,SanFranciscoStockExchange,ChicagoBoardofTrade
NewYorkCurbExchange (AssoJ,SanFranciscoCurbExchange,HonotuluStockExchange
San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles
Oakland Sacramento Stockton Fresno BeverlyHills Pasadena Long Beach

San Francisco Stock Exchange
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists

Stocks— Par

Alaska Juneau Mining. _ 10
Alaska Packers' Assn__100
Anglo Cal Nat Bk of S F.20
Assoc Insur Fund Inc___10
Atlas Imp Diesel Eng Co_5
Bank of CaliforniaN A__80
Bishop Oil Co 5
Byron Jackson Co .*

Calamba Sugar com 20
7% pref 20

Calaveras Cement com_._*
7% pref r__100

Callf-Engels Mining 1
Calif Cotton Mills com. 100
Calif Ink Co "A" com *
CaliforniaPacking Corp..*
Calif Water Serv pref. .100
Chrysler Corp 5
Claude Neon Products. ..*
Clorox Chemical Co 10
Cst Cos G&E 6% 1st pf 100
Cons Chem Indus "A" *
Creameries of Amer Inc..*
CrownWillamette pref *
Crown Zellerbach vtc...*
Preferred "A" *

Preferred "B" *
California Pack pref

84% JflT "B"

Di Giorgio Fruit com___10
$3 preferred 100

Eldorado Oil Works ..*

Emporium Capwell Corp.*
Preferred

Emsco Derrick & Equip.-5
Ewa Plantation Co 20
Fireman's Fund Indem.-lO
Fireman's Fund Insur 25
Food Mach Corp com 10
Foster & Kleiser com...2%
Galland Merc Laundry *
General Motors com____10
preferred *

General Paint com *

Gladding McBean & Co..*
Golden State Co Ltd *

Hale Bros Stores Inc *
Hawaiian Pineapple 5
Home F & M Ins Co 10
Honolulu Oil Corp Ltd-.-*
Hunt Bros "A" com 10
Preferred 10

LangendorfUtd Bak' 'A". *
"23" *

Leslie-Calif Salt Co *

LeTourneau, R G, Inc 1
Lockheed Aircraft
L A Gas & Elec pref.-.100
Lyons-Magnus Inc "A"__*
"B" *

Magnavox Co Ltd 2%
Magnin&Co, 1,6% pf.100
Marchant Cal Mach com_5

Nat Automotive Fibres.
Natomas Co
No Amer Inv com __100

5%% preferred 100
North Amer Oil Cons 10
Occidental Ins Co 10
Oliver United Filters "A".*
"g" *

Paauhau Sugar _.l5
Pacific Amer Fisheries—5
Pacific Can Co *
Pacific G&E com 25
6% 1st preferred 25
5%% preferred 25

Pacific Light Corp com—*
6% preferred *

Pac Pub Ser (non-vot) com*
Preferred. *

Pac Tel & Tel com 100

6% preferred.— 100
PIg'n Whistle pref *

Ry Equip & Rlty com.-..'"
6%..— .100

Rainier Pulp & Paper com*
Republic Petroleum 1
Rights

Safeway Stores *
S J L & Pwr 7% pr pref -100
Schles'ger& Sons,BF, com *
Preferred 100

Shell Union Oil pref 100
Signal Oil & Gas Co "A"..*
Soundview Pulp Co 5
^Rights
Southern Pacific Co 100

So Pac Golden Gt "A"—.*
"B" _*

Spring Valley Water Co..*
Standard Oil of Calif *

SuperMold Corp ofCalif 10
Telephone Inv Corp.__„*
Thomas-Allec Corp "A"..*
Tide Water Assoc Oil com*
Transamerlca Corp *
Union Oil Co of Calif 25
Union Sugar Co com 25
Universal Consol Oil 10
WaialuaAgriculturalCo.20
Western Pipe& Steel Co. 10
Yel Checker Cab "A"—.50

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

14%
150

27%
6%
22%
210

9%
33

30

22%
12

100
%

40%
52

41%
102%
125
11
53
106
45

6%
119%
20
118
118

50%

13%
49

23%
23
47

,17%
55
40
93

52%
5%
37%
63

40%
16%
27%

21
50
43

30%
3%
6%
13%
3%
39%*

14% 14%
150 150
27 28%
6% 6%
22% 23%

206 210
9% 9%
32% 33%

29%
22%
12

100
%

40
52
40
102

124%
11
53
106
41%
6%

118%
19%

117^
117%
50%

30

22%
12%

100
%

41

52

41%
103
125

11%
53
106
45

6%
119%
20%
118%
118%
51

13% 16%
49 58

23% 24
23 24%
47 47%
17% 18%
55 58
40 41

91% 93%
51% 52%
5% 6%
37% 38%
63 66%
40 40%
16% 17%
27% 28%
7% 7%

21

50
43

34%
3%
6%

21

50%
43%

3%

oyyn'

41%
14%
112%
6%
1%
3%

107

J23%

3* 1*
39% 39%
13M
41% 43%
14 14%

112% 113
6% 7
1% 2
3% 3%

|107 107

^23% 25%
$i36% 37%
|}l2 12%

Sales

for
Week
Shares

33
90

*33
4 90
•*.15% 16%
?£30% 31
|J24% 25%
ij9% 10%
Il5% 15%
£19% 20%
$15% 16
$31% 33%
3P28% 30%
£25% 27%
$44% 45%
106% 106%
6% 7
22% 23%
146 150
143 144

4% 5

17

87%
73%
9%
12c

41

117

1%
27%
103%
47

43%
3%
61%

17
88

74%
11

22c
41
119
2
31

103%
48%
47%
4

65

1% 1%
% %

10 10

46% 48
17 17%
45 46

'

4% 4%
19% 20%
16 16%
25% 26%
19% 20%
16% 18%
69% 69%
35% 38
55% 58
50 50

245
100
461

1,348
668
30

2,100
1,583

805
70

465
5

1,830
1.425
380

1,226
20
446
740
225
74

1,460
1,387
630

5,048
880
595

1,150

2,959
285
450

3,307
710
470
80

200
155
415
710
100
829
815

1,395
685

2,542

100
500
150
355
200
120
373
445
178

2,480
1,390

71
41C
44£

1,19c
21

3,191

1,395
2,170
100
100

1.426
90

635

1,565
20
325
600

4,738
5,325
1,842
1,792
100

2,202
2,282
175

30
445

215
160

' 210

4,400
5,520
110
35
595
105
45

1,073
5,443
9,070
2,141

1,012
300
90

1,399
500
105
355

1,360
31.806
4,073
1,362
9,652
195
828
140
20

Range Since Jan. 1, 1937

Low

14% Feb
150 Mar
23% Jan
5% Jan
19% Jan
194% Jan
6% Jan
27% Feb

29% Mar
22 Jan

7% Jan
99 Feb

% Jan
35 Jan

49% Jan
40 Mar
102 Mar

124% Mar
10 Jan

43% Jan
102% Jau
35 Jan

5% Jan
110 Jan

17% Jan
109% Jan
109 Jan

50% Mar

9% Jan
42 Jan
22 Jan

21% Jan
47 Mar

17% Feb
55 Mar
32 Jan
91 Mar

47% Jan
4 Jan

36% Feb
61% Jan
36% Jan
14% Jan
18% Jan
7 Jan

19 Jan

48% Jan
40 Jan

32
3

63
13K

Mar
Jan
Mar
Jan

3% Jan
38% Jan
33% Jan
9% Jan

106% Feb
6% Mar
1% Jan
2% Jan

107 Mar

22% Jar

High

Jar.
Jai
Jar,

Feb
Jan
Feb
Jan
Jan

34%
12

23%
89

13%
30
24

9%
15% Mar
19% Mar
15% Feb
31% Mar
28% Mar
25% Mar
44% Mar
105% Feb
6% Mar
22% Mar
146 Mar
143 Mar

4% Jan

16% Jan
86% Feb
50 Jan
9 Jan
12c Mar

41 Mar
115 Jan

% Jan
10% Feb

103 Jan

36% Jan
40 Feb
3 Feb

43% Jan

1%
%

9

43%
15
42

3

16
25

19%
11%
65

34%
.55
60

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Mar
Mar

Feb
Mar
Jan
Mar
Jan
Mar
Mar

15% Feb
155% Feb
31% Feb
7% Mar

25 Feb
213 Feb
10 Feb
34% Mar

32%
23%
12%

105

1%
45

53%
48%
105%
125

12%
56
106
45

7%
120%
24%
120%
120%
51

17%
59
27

24%
47%
19%
60%
42

96%
55
7

40
70%
41%
18%
31%

22

53%
44%
36%
4%
8

168
4%
42

45%
16%
113%

2%
5

108
28

Feb
Mar
Feb
Jan
Jan
Feb
Feb
Feb
Jan

Mar
Feb
Mar

Feb
Mar
Feb
Feb

Jjra
Feb
Feb
Mar

Mar
Mar
Jan

Mar
Mar
Mar

Jan
Feb
Jan
Jan
Mar
Mar
Feb
Mar
Jan
Feb
Jan

Feb
Jan
Mar
Jan
Feb

Feb
Jan
Jan

Feb
Feb
Feb
Mar
Jan
Jan
Jan
Jan
Feb

44% Feb
13% Feb
33 Mar
96 Mar

16% Mar
32 Jan
28 Mar

.11% Mar
18 Jan

22% Jan
18% Feb
38 Jan

32% Jan
29% Jan
53% Jan
107 Jan

8% Jan
24 Jan

152% Jan
150 Jan

5% Jan

18% Jan
89% Jan
79% Feb
13% Feb
22c Mar

42% Jan
120 Feb

2% Mar
34 Mar

105% Feb
48% Mar
47% Mar
4% Feb
66% Mar

1% Jan
1 Jan

12 Feb

49% Feb
20 Jan
46 Feb
5 Feb

21% Feb
17% Jan
28 Feb
24 Feb

18% Mar
75 Jan

40% Mar
64 Jan
59 Jan

For footnotes see page 1936
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1936 Financial Chronicle
,

March 20, 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. 13 to Mar. 19, both inclusive, compiled from official sales lists

Stocks- Far

Alaska-Mexican 5
Alaska-Treadwell 25
Alaska-United Gold 5
Alleghany Corp com
American Tel & Tel 100
American Toll Bridge 1
Anglo NationalCorp
Argonaut Mining 5
Arkansas Natl Gas A
Atlas Corp com 5
Preferred 50

Aviation Corp 3
Bancamerica-Blair 1
Bolsa-Chica Oil A .10
Bunker Hill & Sullivan.. 10
Calif-Ore Pw 1927 100
Calif-Pacific Trading
Calwa Co com

2 Cardinal Gold 1
2 Central Eureka. 1

2 Preferred 1
Cities Service

City of Paris pref
Claude Neon Lights 1
Coen Co's Inc A
Columbia River Packer—
Consol Edison (NY)
Consolidated Oil --

Curtiss-Wright Corp 1

Edwards Dental Supply. ..
Fibreboard Prod pref- .100
2 General Metals
Great Wast El Chem com.*
Hawaiian Sugar Co 20
Hobbs Battery Co A
B.

2 Holly Development 1
Idaho-Maryland Min 1
2 International Cinema... 1
International Tel & Tel
Italo Petroleum 1
Preferred ....1

2 Kinner Airpl & Motor. .1
Kleiber Motors 10
McBryde Sugar Co.. 5
McKesson Robbins
2 Menasco Mfg Co 1
MJ&M&M Consol 1
Mountain City Copper. _ 5c
Nash-Kelvinator 5
2 Nevada Porph 5
No American Aviation___l
North American Co
Oahu Sugar Co 20
O'Connor-Moffatt & Co..
2 Occidental Pete 1
Olaa Sugar Co 20
Onomea Sugar Co 20
Pacific Clay Products
2 Pac Coast Aggregates.. 10
Pacific Ptld Cement...100
Preferred 100

2 Pacific Western Oil 10
Packard Motors
Pioneer Mill Co.. .20

Radio Corp of America
Radio-Keith-Orpheum
Riverside Cement A
SchumacherWall Board. __
Preferred

Shasta Water Co com

Silver King Coal... 5
So Calif Edison 25

5%% preferred......25
6% preferred 25

S P Gold Gate Fer 6%pfl00
Standard Brands Inc
2 Stearman-Hammond 1.25
Sunset McKee Salesbook B

Superior Ptld Cement B
2 Texas Consol Oil 1
United Corp of Del
U S Petroleum 1
U S Steel com 100
2 VictorEquipment 1

2 Preferred.... .5
Warner Brothers Pictures.5
Western Air Express 1

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

172%

"25%
9%
10%
17%

11%

i§6"

1.25
1.25

4%

3

175
375

7%

25%

1.35
4.50
1.55

13%
95c

6%
53c

15%

55c

14% c

14%

"39%
26

48

3*55

30

11%

19%
7%

16

27%

"28%

2.35

1.95

"6%
16%
14%

30c
1.80
15c

4%
172%
81c

25%
8%
10%
17%
51%
8%
11%
5%

130
95
25c

175
68c

1.25
1.25
4

96

3

175
375

40%
17

7%

25%
106%
23

75

7
1.30
1.25
4.50
1.50

13%
95c

6
50c

30c

8%
15%
3.80
52c

14% c

22%
48c

14%
27%
39%
26

67c

14%
48
14

3.50

7%
57

26%
10%
30

11%
8%
19%
7

26

39%
16
27

26%
28

30
15

2.35

35c
2.15
27c

4%
175
87c

25%
9%
11%
18%
51%
8%
12%
6

144%
95%
40c

175
70c

1.75
1.65

4%
96

3%
250
375

40%
17%
7%

25%
106%
23%
76

48%
7

1.30
1.60
4.85
1.75

14%
1.05

6%
56c

30c

8%
15%
4.00
58c

16c

22%
53c

15%
27%
40

26

72c

48

14%
3.80

7%
58%
26%
11%
30

12

8%
20%
8

27
40 '
16

28

27%
28%
30

15%
2.70

19% 19%
3.05 3.25

6% 6%
1.95 2.25

118 118

6% 7%
16% 17%
14% 15%
13 13

Sales

for
WeeI
Shares

2,400
2,250
12,000

200
185

6,050
160

640
139

197
15

100

4,724
225
65
33

225
40

1,200
10,450
5,040
3,185

10
910

1,239
30
20
225
542

5
51

300

110

25
300
100

41,010
2,475
925
460

13,800
5,434
8,325
700
100

30

370

13,500
7,390

7

500
80

39

110
99

3,800
50

100
200

3,534
100

59

60
200
50

660
150

765
375
25

180

1,600
698
480

1,705
5

72

6,864
50

25

2,225
50

8,300
5

1,812
910
115
50

Range Since Jan. 1, 1937

Low High

10c Jan 50c Feb

45c Jan 2.50 Feb

6c Jan 50c Feb
4 Jan 5% Feb

172 Mar 186% Jan

78C Jan , .. 97c Feb

22% Jan 27% Feb

8% Mar 11% Jan

7% Jan 13 Feb

16% Jan 18% Mar

51 Mar 52% Feb

6% Jan 9% Jan

m: Jan 13% Jan

5% Mar 7% Jan

102 Jan 146% Mar

93 Jan 95% Mar

18c Jan
'

50c Jan

150 Jan 200 Mar

67c Jan 82c Feb
40c Jan 1.90 Mar

40c Jan 1.90 Mar

4 Feb 5% Jan

96 Mar 96 Mar

70c Jan 3% Mar

115 Jan 250 Mar

310 Jan 375 Mar

40% Mar 45% Jan

15% Jan 17%
■

, 8%
Mar

6% Jan Mar

18% Jan 26 Feb

106% Jan 106% Mar

22% Jan 24% Feb

69% Feb 76 Mar

46 Jan 48% Mar

2.15 Jan 7 Mar

35c Jan 2.50 Mar

8c Jan 1.60 Mar

4.50 Mar 7% Jan

1.15 Jan 1.85 Mar

12 Jan 15% Feb
51c Jan 1.25 Mar

4.35 Jan 7% Mar
45c Jan 72c Feb

22c Jan 50c Mar

8 Jan 10% Jan

13% Mar 15% Mar

3.80 Jan 4.80 Jan

43c Jan 63c Feb
11c Jan 17%c Mar
19% Jan 28% Mar

35c Feb 53c Feb

13% Jan 17% Jan

27% Mai- 34% Jan

39% Mar 44 Jan

19 Jan 26 Mar

43c Jan 82c Feb

14% Mar 17% Jan

46 Jan 50 Mar

12% Jan 18% Feb

3.35 Jan 4.15 Jan

5% Jan 8% Feb
54 Jan 60 Feb
24 Jan 28% Mar

10% Jan 12% Feb

30 Mar 37% Jan

10% Jan 12% Jan

8% Jan 9% Feb

16% Jan 20% Mar

3.25 Jan 9% Feb

18 Jan 27 Mar

39% Feb 41% Jan

13% Feb 16% Feb
27 Mar 32% Jan

26% Mar 28% Mar

28 Mar 29% Jan

30 Feb 44 Jan

15 Mar 16% Jan

1.90 Jan 2.70 Mar

9% Mar 9% Mar
19% Mar 21 Feb

1.55 Jan 3.75 Feb

6% Mar 8% Jan

1.25 Jan 2.90 Feb

77%
6%

Jan 126% Mar

Jan 7% Mar

15 Jan 17% Feb

14% Mar 18 Feb

9% Jan 13 Mar

•No par value, c Cash sale, a A. M. Castle & Co. spilt its common stock on a
two-for-one basis on March 9, 1937.

b Ex-stock dividend.

0 Stock dividend of 100% paid Sept. 1, 1936.
rCash sale—Not Included in range for year, z Ex-dlvldend. y Ex rights
• Listed, tin default
t Company In bankruptcy, receivership or reorganisation

Toronto Stock Exchangej-Curb Section
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists

Stocks- Par

Bruck Silk •
Canada Bud •
Canada Malting ♦
Canada Vinegars •
Canadian Wire Box A •
Canadian Marconi 1
Consolidated Press •

Corrugated Box pref 100
Crown Dominion Oil •
DeHaviland •
Disher Steel pref ....•
Dominion Bridge •

Friday
Last

Sale
Price

9%
37%
19%

_2~66

20
18

67%

7
Weel's Range
of Prices

Low High

9
9

37%
19%
23

1.90
18
92
2

18%
17

55%

9%
9%

38

19%
23%
2.00
18
95
2

20

18%
58%

Sales

for
Week
Shares

160
290
205
70
175

3,905
55

65
150

1,005
95

1,635

Range Since Jan. 1 1937

Low High

7% Jan 12 Jan

8% Jan 10 Jan

34 Jan 38% Feb

18% Jan 21 Jan

23 Jan 25 Jan

1.60 Jan 3% Jan

12% Jan 19 Feb

89 Jan 95% Mar

1% Feb 2% Feb

15 Feb 22% Feb

15% Jan 18% Mar
54 Mar 57% Jan

Stocks (Concluded) Par

Dom Foundry & St •
Dominion Motors 10
Dominion Tar *
Preferred 100

Hamilton Bridge *
Preferred 100

Honey Dew
Preferred.

Humberstone *
Int Metal Indust •
Preferred 100

Mercury Mills pref 100
Montreal Lt Ht <fe Pow cons

National Steel Car •
North Star
North Star pref 6
Ontario Sllknlt. *
PrairieCitiesOil *
Robt Simpson pref 100
Rogers Majestic Corp Ltd*
Shawinlgan *
Standard Paving *
Preferred.. 100

Supersilk pref... .100
Super Petrol com *
Thayers pref
United Fuel pref 100
Walkerville Brew *
Waterloo Mfg

Friday
Last

Sale

Price

Range Since Jan. 1, 1937

120

7%
29%
7%

49

56

2%
4%

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 11941
5s ..June 15 1954
5s Dec 2 1959

Prov of New Brunswick

4%s Apr 15 1960
4%s Apr 15 1961

Province of Nova Scotia—

4%s Sept 15 1952
5s Mar 1 1960

Bid Ask Province of Ontario— Bid Ask

/64 66 5S Oct 1 1942 108% 109%
/63 65 6c Sept 15 1943 115% 116

53 May 1 1969 115% 116%
99 99% 4s 103 103%

95% 96% 4%s._ Jan 15 1965 108% 110

Province of Quebeo—
10892% 94% 4%s__ Mar 2 1950 109

92 94 4s Feb 1 1958 105 106%
93 95 4%s._ May 1 1981 107 108%

Prov of Saskatchewan—
108 110 5s June 15 1943 88 89

106% 107% 6%s__ Nov 15 1946 91 93

4%S -- Oct 1 1951 90

107 108%
112% 114

Wood,
Gundy

Canadian

Bonds

14Wall St.

New York

Private wires to Toronto and Montreal

& Co., Inc.

Railway Bonds
Canadian Paclfio Ry—
4s perpetual debentures.
6s Sept 15 1942
4%s Dee 15 1944
5s July 1 1944

Bid Ask

89% 90%
/no 110%
101 102
110 111

Canadian Pacific Ry—

4%s Sept 1 1946
5s Dec 1 1954
4%s July 1 1960

Bid

102%
107%
102%

Ask

103%
107%
103%

Dominion Government Guaranteed Bonds
Bid Ask

Canadian Nationa Ry—

4%s— 1 1951 110% 110%
4%s— 113 113%
4%s— ...Feb 1 1956 110% 110%
4%s— ...July 1 1957 110% 110%
5a 1 1969 113% 113%
5s 1 1969 115 115%
5s ...Feb 1 1970 115 115%

Canadian Northern Ry—
6%s July 1 1946

Grand Trunk Paclfio Ry—
4s — -Jan 1 1962
3s Jan 1 1962

Bid

120%

104
93

Ask

121%

105%
94%

CANADIAN SECURITIES
Government • Municipal • Corporation
Private wire 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

Abltibl P A Pap ctfs 5e '53
Alberta PaoGrain 6s__1946
Beauharnois Pr Corp 5a '73
Ball Tel Co of Can 6s.1955
Burns A Co 5%a-3%S-1948
Calgary Power Co 5s..1960
Canada Bread 6s 1941
CanadaNorthPow 5s. .1953
Canadian Inter Pap 6s '49
Canadian Lt & Pow 5sI949
Canadian Vickera Co 6s '47
Cedar Rapids M & P 5s '53
Consol Pap Corp 6%s.l961

Dom Gas A Elec 6%s_1945
Donnaconna Paper Co—
3 s 1956

East Kootenay Pow 7s 1942
Eastern Dairies 6s 1949
Fraser Co 6s Jan 1 1950
Gatlneau Power 5e...1956
General Steelwares 6s. 1952
Gt Lakes Pap Co 1st 5s '55
Int Pr A Pap of Nfld 5s '68
Lake St John Pr A Pap Co
5%S 1951
5%s 1961

MaoLaren-Que Pr 5%s '61

Bid Ask

/91% 91%
98 100

/51% 52%
112 113

96" 97"
109% -

102% 102%
101% 101%
101%
101% - -<•

112% 113

/90% 90%

92% 93%

85 86

99%
85% 87

101% 102%
100% 101%
104% 105%
/95% 96%
103 104

101 102
80 81

95% 96%

Manitoba Power 5%s_1951
Maple Leaf Milling—

2%s to '38—5%s to '49
Massey-Harrls Co 6s. .1947
McColl FrontenacOil 6s *49
Minn & Ont Paper 6s. 1945
Montreal Island Pr 5%s '67
Montreal L H A P ($50

par value) 3s 1939
3%s —1956

Montreal Tramway 5s 1941
New Brunswick Pr 5s. 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

5s Deo 1 1957
Provincial Pap Ltd 5%s '47
Quebec Power 5s 1968
Saguenay Power 4%s.l966
ShawinlganWAP 4%a '67
Smith H Pa Mills 4%s '51
Southern Can Pow 58.1955
Steel of Canada Ltd 6s '40
United Grain Grow 68.1948
United Secure Ltd 6%s '52
Winnipeg Elec 6s.Oot 2 '54

Bid As*

97% 99

87-

99% 100%
103% 104%
/64% 65%
103% ...

/50% 50%
98% 99%
102 102%
99

89%
89% ---

102 • m mm

105% 108

100% 101%
101% 103

102% 103%
103 104%
100% 101%
101% 102%
100% 101%
102% ...

111

96% 98%
78 78%
98%

• No par value. /Flat price.
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members new york security dealers association

Telephone HAnover 2-0980 Bell System Teletype NY 1-395 Cable Address Hartwau

specializing in canadian utility and industrial stocks and bonds

52 WILLIAM STREET

new york

PRIVATE WIRES CONNECT OFFICES

ALDRED BUILDING

montreal

ROYAL BANK BUILDING

toronto

Volume 144

Canadian Markets
1937

LISTED AND UNLISTED

For Toronto Stock Exchange—Curb Section and
miscellaneous Canadian tables, usually found in this
section, see page 1936.

Montreal Stock Exchange
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists

Stocks— Par

Acme Glove Works Ltd.-*

Agnew-Surpass Shoe.....*
Preferred *

Alberta Pacific Grain A__*
Preferred 100

Associated Breweries. . *

Preferred 100
Assoc Tel A Teleg pref...*
Batiiurst Pow A Paper a. *
Bawlf (N) Grain.. *
Preferred 100

Bell Telephone 100
Brazilian Tr, Lt A Pr *
British Col Power Corp A. *
B *

Bruck 811k Mills. *

Building Products A *

Canada Cement *
Preferred 100

CanadaForgings class A.. *
Can Iron Foundries pref100
Can North Power Corp... *
Canada Steamship pref. 100
Can Wire & Cable class B. *
Canadian Bronze *

Preferred 100
Canadian Car & Foundry *
Preferred ..25

Canadian Celanese *
Preferred 7% 100
Rights »

Canadian Converters.. 100
Cndn Fairbanks pref... 100
Candlan Foreign Invest..*
Can Hydro-EIec pref ...100
Canadian IndAlcobol *
Class B_ »

Canadian Locomotive *
Canadian-Pacific Ry 25
Cockshutt Plow. *
Con Mln A Smelt new...25
Crown Cork & Seal Co...*

Dlst Corp Seagrams ;.

Dominion Bridge *
Dominion Coal pref.... 100
DominionGlass 100
Preferred 100

Dominion Steel A Coal B 2b
Dominion Textile *

Dryden Paper *
Eastern Dairies *
Electrolux Corp 1
Enamel A Heating Prod..*
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— - *
Preferred 100

Hillcrest Collieries pref. 100
Bollinger Gold Mines 6
Holt Renfrew pref .100
Howard Smith Paper *
Howard Smith Paper pf 100
Imperial Tobacco of Can.5
Industrial Acceptance._.
Intercolonial Coal 100
Intl Nickel of Canada *
International Power *
Preferred .100

Jamaica Pub.Ser Ltd
Preferred 100

Lang (John A) A Co
Lake of the Woods 100
Lindasy (C W) pref 100

MacKinnon Steel pref-.100
Massey-Harrls *
McColl-FrontenacOil *
Montreal Cottons 100
Preferred 100

Mont L H A Pow Cons—*
Mont Loan A Mortage..25
Montreal Telegraph 40
Montreal Tramways...100
National Breweries.. *
Preferred 25

National Steel Car Corp..*
Niagara Wire new...
Noranda Mines Ltd *
Nova Scotia Steel pref *
Ogilvie FlourMills pref. 100
Ontario Steel Products.—*
Ottawa L H A P pref.-.100

Fridav
Last
Sale

Price

54

"i'54
"11"
19%
34

28
162

25%

18%
108

7%
30

1064
184
284
284

101

"77-
64
54

154
20
92

21

274
574
22

110

24 "
82
15

34
204

30

"164
54

"164

17

......

14%

"244
1024
35

144

"694
104

154
14

31%

"62"
95

40%
40
51
47

754
25

Week's Range
of Prices

Low High

14%
9%

107 107

54 54
324 33
154 154

106 106
55 57

18% 19%
3 3%

26 28
162 164

25% 274
37 37%
10 10%
9 9

71% 71%

18%
108

17%
70
26

7%
30
60

106%
18%
28%
28

.124
22
30

101
28

76%
6%
5%
18

14%.
20

91%
21

26%
56%
22

110
146
23

82

14%
3%
20%
7%
13%
30
25
16
54

13%
16

16
< 80
19

14%
65
24

102%

19

108%
17%
70
27

7%
30
60
108

19%
29%
29%
124

22

30
101
28
78

6%
6%
18%
16%
21%
95%
21

29

58%
23

110

146

14%
40

68%
9%

92

36
131

38%
20
72 "

60

13%
13%
45
108

31%
31
60

95

40%
40

50%
47

74%
25
159
17
98

82%
15%
3%
21%
8%
14%
30
25

16%
54

13%
17%

17%
80
19

14%
65
25

102%
35%
14%
40

72%
10%
93%
36
131
39

21

72

60

16%
14

46

108

32%
31
62
100

41%
43%
53
47

77%
25

160
17
98

Sales

for
Week

Shares

Range Since Jan. 1, 1937

Low

105 14% Mar 18% Jan

350 8% Jan 12 Jan
65 107 Jan 110 Jan

285 4% Jan 7 Jan
25 28% Jan 42% Jan

1,155 11 Jan 16 Mar
2 107% Feb 110% Mar

155 54 Feb 57 Mar

13,101 17% Feb 20% Jan
295 3 Mar 54 Jan

30 26% Jan 38 Jan
828 169 Jan 170 Feb

20,627 18% Jan 30% Mar
195 37% Jan 39% Jan
195 10% Feb 11% Jan
235 8 Jan 11% Jan

160 56% Jan 73 Mar

6,192 15% Jat 20% Mar
503 104 Jan 111 Feb
25 16% Mar 20% Jan
1 66% Jan 66% Jan

190 26% Jan 29% Jan
550 6% Jan 10 Jan
200 25 Feb 30 Mar
55 58 Feb 61% Jan
136 106% Mar 110 Mar

2,631 18% Feb 21% Feb

1,152 28 Jan 32 Feb
1,660 24% Jan 31 Mar

60 121 Mar 126 Mar
20 21 Jan 21% Feb
5 29 Jan 30 Feb
10 101 Jan 101 Jan
95 26 Jan 33 Feb

1,530 72 Jan 83% Jan

3,590 6 Feb 8% Jan

1,070 54 Feb 7% Feb
235 16% Jan 23% Jan

9,039 14% Jan 17% Mar

2,718 14% Jan 22% Mar

5,467 74% Jan 100% Mar
200 18 Jan 22 Jan

3,280 24% Feb 29 Mar

1,873 54 Jan 58% Mar

1,037 19% Jan 23% Mar
105 110 Jan 118 Mar

5 140 Jan 153 Jan

24,908 13 Jan 28% M ar

486 73 Jai 82 Mar

1,190 13% Jan 16 Jar

31 2% Jan 5 Jan

792 20% Mar 24 Jan

2,780 5% Jan 8% Mar
25 14 Jan 16% Jan

20 34 Jan 35 Jan
185 24% Jan 28% Jan

1,245 8% Jan 18 Mar
75 56 Jan 56 Jan
85 7% Jan 15% Feb

3,315 14% Jan 18% Mar

3,065 12% Jan 17 Jan

50 63% Jan 84 Jan
30 17 Feb 20 Feb

660 13% Jan 15% Jan
5 56 Jan 61% Feb

2,160 18% Jan 26% Mar
20 100 Jan 102 Jan

820 13% Jan 15% Mar

4,860 34 Jan 38% Jan
25 40 Mar 40 Mar

8,411 62% Jan 73% Mar
511 5 Jan 12% Jan
80 90 Jan 98 Jan
40 34% Mar 36% Feb
5 131 Feb 132 Jan

230 15% Jan 22 Mar
180 36% Feb 43% Jan

10 70 Jan 75 Feb

5 64 Feb 64 Feb

14,780 8% Feb 16% Mar

2,475 13% Jan 15 Mar

30
'

38 Jan 45% Mar

8 108 Feb 108 Feb

6,302 30% Feb 36% Jan
18 29 Jan 31 Feb

195 60 Mar 65 Feb
250 91 Jan 100 Mar

2,380 40 Jan 42% Feb

122 41% Jan 43% Feb
815 50% Feb 57% Jan

!■ 223 43 Jan 54 Feb

4,544 73% Jan 83 Feb

110 10% ,Jan 37 Feb
30 168 ' Feb 168 Feb
115 15 Jan 18% Jan

105 95 Feb 99 Feb

High

Montreal Stock Exchange

Stocks (Concluded) Par

Ottawa Traction 100
Penmans *

Power Corp of Canada...*
Quebec Power *
Regent Knitting
Preferred 25

Holland Paper pref.... 100
Holland Paper com v t •

St Lawrence Corp *
A preferred 60

St Lawr Flour M new.. 100
Preferred 100

St Lawrence Paper pref .100
Shawlnigan W A Power..*
Sberwin Williams of Can.*
Preferred 100

Simon (H) A Sons
Preferred 100

Southern Can Power

Steel Co of Canada *
.Preferred 26

Saguenay Pow pref

United Steel Corp
Vlau Biscuit *
Preferred 100

Wabasso Cotton
Western Grocers Ltd
Preferred 100

Winnipeg Electric A »
B

Preferred ...100
Woods Mfg pref 100

Banks—

Canada 50
Canadlenne 100
Commerce 100
Montreal 100
Nova Scotia 100
Royal ... 100

Friday
Last
Sale

Price

29

9
23

""28%

10%
30%
23

""82
29%

128%
16

87
83

9%
54

■ 54

~8o"

58%

200"

220"

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1 1937

Low High

20% 20% 15 20 Jan 20 Jan

63 63 140 60 Mar 634 Jan

27% 29 766 26% Mar 334 Feb

21 22% 825 21 Mar 254 Jan

9 9% /' 435 8% Jan 10% Jan

23 23 276 19 Jan 23% Peb

106% 106% 120 104 Jan 106% Mar

28 28% 180 25 Jan 30% Jan

10 11 13,708 8% Jan 11% Jan

29 30% 5,690 25 Jan 31% Mar

22 23 128 22 Mar 23 Mar

140 140 25 140 Jan 140 Jan

77% 84 2,892 68 Feb 84 Mar

28% 30 3,392 28 Mar 33% Feb

25% 25% 285 24% JaD 26% Jan

128% 130 40 130 Jan 130 Jan

15 16 400 14 Feb 16 Jan

103% 103% 13 101 Jan 101 Jan

16 16% 60 14% Jan 18% Feb

87 90 1,553 80% Jan 96% Mar

83 85 496 74 Jan 88% Mar

102% 103 242 99% Jan 103 Mar

9% 10% 3,290 74 Jan 11% Mar

5% 6 87 5 Jan 7 Jan

60 60 125 50 Jan 60 Mar

25 25 70 24 Jan 27 Jan

70% 70% 7 70 Feb 70 Feb

116 116 7 120 Jan 120 Jan

6% 7 1,075 5% Jan 10% Jan

5% 6% 625 54 Jan 10 Jan

32 32 100 34% Jan 43 Jan

80 80 80 78 Jan 82% Jan

58 59 129 57 Jan 59 Jan

154 154 95 143 Jan 155% Feb

200 203 SO 183 Jan 211 Jan

234 236 127 217% Jan 241 Feb

337 337 61 314 Jan 340 Mar

220 221 309 201 Jan 226 Feb

HANSON BROS Canadian Government
incorporated Municipal

established 1883 Public Utility and
255 St. James St., Montreal Industrial Bonds

56 Sparks St., Ottawa 330 Bay St., Toronto

Montreal Curb Market
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists

Stocks- Par

Abitlbi Pow A Paper Co..*
6% cum pref 100
Pref ctfs of dep 100
7% cum preferred...100

Acadia Sugar Ref Co Ltd £1
Aluminum Ltd — *

6% cum preferred *
Asbestos Corp voting tr..*

Bathurst Pr A Paper cl B_*
Beaubarnols Power Corp.*
BrewersA Dlst ofVane—*
Brewing Corp of Can *

$3 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 Vinegars Ltd *
Can Dredge A Dock Ltd..*
Canadian Gen Elec Ltd.50
Can Industries Ltd B *
Can Int'l Inv Tr Ltd *
CdnIntInvTr5%cm pf.100

Cndn Marconi Co 1
Cndn Pow A Pap Inv Ltd. *
Can PAP Inv 5% cum pf *
Canadian Vickers Ltd *

7% cum preferred—100
CanadianWineries Ltd...*
Catelli Fd Pr 5% cum pf.15
City Gas A Electric Ltd..*
ClaudeNeon Gen Adv Ltd*
Commerlcal Alcohols Ltd *
Consol Bak of Canada Ltd*
Consolidated Paper Corp.*

Friday
Last

Sale

Price

84
524
514

1324
130
104

7%
8

18
25
20

72%

2.00

13

2%

17%

Week's Range
of Prices

Low High

74 8%
51% 55%
51 53
73 73
6% 6%

123 135
130 130
102 106

7

7%
8%
3%
17%
25

19%
4.25
9%
72%
38

110%
19%
43
235
247

4%
99

1.95
4
20
13

52
2%
11

1.50
55c

2%
22
17

7%
8%
8%
3%
18%
26

20%
4.85

9%
72%
38
111

19%
43%
235
248

4%
99

2%
4
21

13%
52

24
11

1.50
60c
3
22

18%

Sales

for
Week
Shares

14,992
9,304
737
4

320

1,655
50

1,279

275

1,637
24
270
402

2,455
840

1,950
35
110

91
28
10
85
10
30
40
15

200
61
40

300
40
25

« 25
25
714

1,600
20

25,963

Range Since Jan. 1 1937

Low

6% Feb
41% Jan
41 Jan

60
5

123
130
93

7

6%
7%
2%
14%
22%
16%
3.00

9%
68
34
100
19
43
235

246%
3

93

1.85
4

20

12%
52

2%
10
1.25
40c

2%
20%
10%

Mar
Feb
Mar
Mar
Feb

Feb
Jan

Feb
Jan

Jan

Jan

Feb
Jan

Jan

Feb
Jan

Jan
Jan

Mar
Mar

Mar
Jan

Jan

Jan
Feb

Feb
Mar

Mar

Feb
Jan

Jan
Jan

Feb
Mar

Jan

High

10% Jan
57 Jan
56 Jan
85 Jan

6% Feb
135 Mar

130 Mar
112 Jan

8%
9

4

21%
26%
20%
6.40
10
73
38
112
20
47
235
247

5
94

%
27%
16

65

1.80
80c
4

22%
18%

Jan

Jan

Jan

Jan
Jan

Mar
Mar

Feb

Jan
Mar

Mar
Feb
Jan
Mar

Mar

Mar
Jan

Feb

Jan
Jan
Jan

Jan

Jan

Jan

Jan
Jan
Jan
Jan

Mar
Mar

• No par value.
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1938 Financial Chronicle March 20, 1937

Canadian Markets -Listed and Unlisted

Montreal Curb Market

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

David & Frere Ltee A * 4 4 70 4 Mar 5% Feb

Dom Eng Works Ltd.:... * "65" 64 65 260 62 Jan 66 Mar

Dom Ollclth & Lin Ltd..* -- 41 41 27 41 Mar 43% Jan

Dominion Stores Ltd..... * "11% 11% 11% 170 10 Jan 12% Mar

Dom Tar A Chemical Ltd * 16% 15% 16% 735 15% Mar 18% Jan

Dom Tar&Chem cm pf 100 110% 110% 210 110 Jan 117 Jan

Donnacona Paper A * "15% 14% 15% 2,836 13'4 Feb 17 Jan

B * 15 14% 15 290 13% Feb 16% Jan

Ea Kootenay P 7%cmpf100 .» m - - - - 15 18 30 14% Jan 33 Jan

Eastn Dairies 7% cm pf 100 19% 19% 19% 39 17% Jan 30 Jan

European Elec Corp Ltd 10 9% 9% 225 9% Feb 10% Feb

Fairehlld Aircraft Ltd 0 "l6" 10 10% 670 9 Jan 13 Jan

Ford Motor Co ofCan A.. » 25% 25 25% 1,507 22% Jan 29% Feb

Foreign Pow Sec Corp * 1.25 1.50 100 1.25 Jan 2% Feb

Fraser Cos Ltd ...* "35% 32% 36 3,005 30 Feb 36 Mar

Voting trust otfs * 35% 33 36% 11,971 29% Feb 36% Mar

Frelznan (A J)6% cm pflOO 48 48 5 48 Mar 49 Jan

GenSteelWares7% ompflOO ....... 107 107 221 76 Jan 110 Mar

Imperial Oil Ltd _.* 23 23 23% 7,782 21 Jan 24% Mar

IntPaints (Can) LtdA....* 9% 9% 50 6% Jan 11 Jan

Intl Paints 5% cum pref. 20 19% 19% 10 19 Jan 20 Jan

Int Petroleum Co Ltd * 36% 36% 38 3,977 33% Jar. 39% Mar

Inter Utll Corp olass A...* 17 17 5 16% Jar. 21% Feb

Inter Utll Corp olass B...1 2 2% 850 1.65 Jan 3% Feb

MacLaren Pow & Paper..* 28 27% 29% 1,931 27% Mar 37% Jan

Massey-Harrls5% cm pflOO 70 70 73 690 52% Jan 73% Mar

McColl-F Oil 6% cm pf 100 ...... 99% 99% 100 99% Jan 100% Mar

Melchers Distillers Ltd... * 4 4 4 255 4 Mar 9 Feb

Preferred.. * 8% 8 8% 986 8 Mar 9% Feb
Mitchell A Co (Robt) Ltd'» 25 24% 25% 626 21% Jan 30 Jan

N S Lt <fc P 6% cum pf.100 ...... 105 105 8 97% Feb 105 Mar

Page-Hersey Tubes Ltd..* 104 106 275 99 Jan 110 Mar

Price Bros A Co Ltd...100 37 34 39 11,417 25 Jan 41% Jan

6%% cum pref 100 129% 126 130% 1,595 98 Jan 139 Jan

Power of Can cum pref. 100 __ 106% 106% 10 104 Jan 107 Feb

RoyallteOil CoLtd...... * 52 52 54% 1,530 43 Jan 59% Mar

Sarnia Bridge CoB * ...... 12% 12% 11 8 Jan 16 Jan

Southern Can P pref.. 100 107% 108 49 104 Jan 108 Feb

Thrift Stores Ltd * 1.15 1.15 25 1.15 Mar 1.75 Feb
United Distillers of Can..* 1.00 1.00 5 85c Jan 1.15 Jan

United Securities Ltd. .100 ~~24" 24 24 5 25 Jan 25 Jan

Walkerville Brewery Ltd.* 2% 2% 2% 815 2% Jan 3% Jan

Walker-Good A Worts (H)* 48 48 108 46 Feb 49% Jan

Walker-Good A Worts pf.* 19% 19% 16 19% Jan 20 Feb

Miner—

AldermaoCopper Corp * 1.57 1.57 1.67 13,550 1.42 Jan 1.90 Feb
Alexandria GoldMines.-.1 ...... 3%c 3%c 8,500 3c Mar %c Jan

AraoMines * 5c 6c 5,030 4%c Jan 9c Jan

Arntfield Gold. 1 80c 80c 87c 300 85c Jan 1.15 Feb
BaseMetals Mining Ltd..* ...... 52c 52c 700 29c Jan 65c Feb
Beaufor Gold 1 45c 45C 47c 9,550 45c Feb 65c Feb
Big Missouri Mines Corp.l 60c 60c 61c 2,375 60o Jan 72o Feb

Bobjo Mines Ltd 1 20% c 20% C 20%c 500 20C Jan 20c Jan

Bouscadiuao Gold Mines. 1 72c 70c 80c 17,400 46c Jan 1.15 Feb
BrasU Gold A DiamondMl .. . 8c 8c 100 7c Feb 15c Jan

Brownlee Mines (1936)... 1
"

8%c 8c 9%c 18,200 80 Mar 13e Jan

Bulolo Gold Dredging Ltd b 27%c 28c 2,685 27 Feb 30 Feb
Cndn Malartio Gold * "i~80 1.65 1.82 5,300 1.60 Mar 2.28 Feb
Cartler-Malartlc GM Ltd 1 30c 25c 32c 36,750 24%c Mar 47%o Jan

Central Patricia Gold..__l 4.50 4.35 4.65 450 4.05 Mar 5.15 Feb
Clerlcy Consol Mines * 6c 6C 6c 6,800 6c Mar 9%c Feb
Conlaurum Mines Ltd...* ... 1.74 1.74 1,000 1.74 Mar 2.03 Mar

Consol Chlbougamau l

"

1.90 1.65 2.03 17,893 1.65 Mar 2 70 Feb
Dalnousle Oil Co * 2.65 2.45 3.05 28,810 1.37 Jan 3 60 Feb
Dome Mines Ltd ._* 47C 47%c 48c 840 45% Mar 50% Feb

Duparquet Mining Co.-.l 13%c 12%c 15c 165,800 5%c Jan 15c Mar
East Malartle 1 1.65 1.62 1.80 10,200 1.20 Jan 2.03 Jan
Eldorado Gold Mines Ltd l 3.15 2.96 3.20 45,880 2.35 Jan 3.20 Mar

Falconbridge Nickel M..* 10 10 10% 1.040 10 Mar 12% Feb
Franooeur Gold Mines Ltd* 1.05 1.02 1.13 5,300 1.00 Mar 1.58 Feb

Graham-Bousquet Gold-.l 35c 30c 39c 11,900 18o Jan 60c Feb
Greene StabeUMines Ltd.) .. '. 20c 20c 400 20c Mar 46c Jan

Home Oil * 2.60 2.35 2.85 36,200 2.30 Mar 4.05 Feb
Homestead OH & Gas Ltd 1 70c 70c 100 57c Jan 85c Jan

Hudson Bay Min A Smelt * 36% 35% 37 1,095 32% Jan 41% Feb
J-M Consol G M Ltd 1 43c 42c 45c 17,700 42c Mar 570 Feb
Kirkland Lake Gold. 1 1.06 1.20 2,500 97%c Mar 1.35 Jan

Lake Shore Mines 1 55%c 55%c 350 36% Jan 59 Jan

Lamaque Contact G M__* ...... 14%c 15c 1,700 14%0 Mar 27%c Jan
Lebel-Oro Mines 1 ... 23c 24c 1,500 18c Jan 30o Jan
Lee Gold Mines Ltd 1

"

5c 4%c 5%c 15,200 4%c Mar 7%o Jan

Macassa Mines 1 7.70 6.65 7.75 3,105 6.65 Mar 8.50 Jan

Mclntyre-Porcup M Ltd.5 40% c 40% c 40%c 60 39o Jan 42c Jan

McWatters Gd M Ltd..* 92c 92c 92c 700 73%c Mar 1.19 Feb
Moffatt-HallMines 1 5c 4c 5c 9,300 3c Jan 8c Jan

Montague 1 45c 40c 45c 17,600 25c Jan 45c Mar
Newbec Mines Ltd. * ..... 7c 8c 4,000 5%c Feb 11c Feb
O'Brien Gold Mines Ltd_.i 8.50 7.90 9.00 14,225 7.50 Mar 13% Jan
Pamour PorcupineM Ltd * ...... 3.75 3.75 800 3.50 Feb 4.05 Jan
Parkh 111 Gd M Ltd new__l 33c 33c 33c 3,618 33c Mar 42c Feb
Perron Gold Mines Ltd.__l 1.90 1.76 1.99 7,900 1.75 Mar 2.51 Jan
Plokle-Crow Gold 1 ... 7.70 7.80 400 7.40 Mar 9.10 Feb
Read-Authier Mine Ltd__l 6.00 5.65 6.10 3,095 5.00 Jan 6.85 Feb
Ritchie Gold ______1 9c 7c 11c 34,110 7c Mar 16o Feb
San Antonio GdM Ltd.__l .... • 2.08 2.08 100 2.05 Feb 2.38 Jan

Shawkey 1 83c 83c 85%c 10,600 76o Jan 1.13 Feb
Sherri tt-Gordon 1 3.45 3.40 3.65 5,595 2.90 Jan 4.00 Feb
Sisooe Gold Mines Ltd.._l 5.40 5.20 5.45 4,165 5.10 Jan 6.65 Jan
Sladen Mai l 1.87 1.60 2.01 32,525 1.50 Mar 2.50 Jan
S tadacona-Rouyn * 1.62 1.60 1.75 50,205 94c Jan 1.83 Mar
Sullivan Cons Mines Ltd.l 1.75 1.67 1.88 16,575 1.67 Mar 2.25 Jan

Teok-Hughes G M Ltd__.l 5.50 5.50 350 5.30 Jan 6.10 Feb
Thompson pad 1 "i~40 1.40 1.54 62,940 1.30 Jan 2.15 Jan

Towagamao Exploration. 1 1.67 1.67 1.78 300 1.31 Jan 1.95 Feb
Ventures Ltd. * 2.75 2.85 1,500 2.70 Mar 3.30 Feb
Wayside Cons Gold...50c 5c 5c 500 5o Mar 7c Jan

Wrlght-Hargreaves » 7.65 7.85 1.060 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

Brewers A Distillers new.5
Brewing Corp. of Canada..
Preferred

British American Oil *
B C Power A *
B

Building Produots A *
Burt (FN) 26
Canada Bread.... „_*
Canada Cement *

Preferred ..100
Can North Power *
Canada Packers *•

Canada Steamships _*
Can Steamships pref 100
Canada Steamships new..*
Preferred .... loo

Can Wire & Cable A *
Canada Wire <fc Cable B_, *
Preferred 100

Canadian Cann'ers.. •
1st preferred new 100

Cdn Canners 2nd pref ♦
Canadian Car *

Preferred 26
Canadian Dredge.. *
Cndn industrial Alcohol A*
B

Canadian Oil pref. 100
Canadian Pacific Ry 26
Canadian Wineries
Carnation Co pref..... 100
Cockshutt
Consolidated Bakeries
Consolidated Smelters..26
Consumers Gas 100
Cosmos *

Crow's Nest_. I.IIIoO

Distillers-Seagrams....
Dominion Coal pref 26
Dominion Steel A Coal B 26
Dominion Stores *

Eastern Steel Produots...*
Easy Washing
English Electric A
Fanny Farmer *

Ford A

Frost, A, pref
Frosi prei ioo
General Steel Wares... *
Goodyear Tire *

Preferred so
GreatWest Saddlery.
Preferred. ICO

Great Lakes Paper 100
Preferred

Gypsum L. A A .1
Ham Cottons pref 30
Hamilton Union Theat..26
Ham U Theatres pref-.100
Harding Carpets .*
Hlnde & Dauoh II ~*
Hunts A. ~*
b

Imperial OH Ltd •

i Imperial Tobacco lis
} Intl Milling pref luu
'

Internatl Nickel com
Internatl Petroleum .*
Internatl Utilities A *

I Internatl Utilities B__. »
Kelvlnator»
Lang & Sons Ltd. (John)
Lang Co.) *

Laura Secord *

Loblaw Groc A *

B

Maple Leaf Milling *
Maple Leaf Milling pf.100
MoColl-Frontenac •
Preferred .......100

Monarch Knit.. 100
Moore Corp common *
A 100

Mulrheads..

Toronto Stock Exchange
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists

Stocks— Par

Abitlbl

6% preferred 100
Alberta Grain *

Alberta Grain pref 100
Bathurst Power A »

Beatty Brothers *

Beatty Bros Ltd
Beauharnols *
Bell Telephone........100
BlltmoreHats *
Blue Ribbon pref ...60
BrantfordCordage pref. .26
Brazilian *

Friday
Last
Sale
Price

8%
52%
5

"l9X
17%
105)4
8

162%
13%
36%
26%
25%

WeeVs Range
of Prices

Low High

7%
50%
5

31X
18

17%
104X
8

162
13X
36X
25%
25

8%
55X
6

33X
19X
19

105X
8%

163X
14
38

255*
27%

Sales

for
West
Shares

6.495
6.580
1,685

40

3.418
435
115
510
725
840
120
25

13.924

Range Since Jan. 1,1937

Low

6X Jan
41% Mar
4% Feb
28 Jan

17X Feb
15X Jan

102 Mar
6 Jan

158% Jan
13X Mar
35 Jan

25H Jan
18 Mar

High

10
57
ex

43X
20%
21X
105X
9%

176

16X
40
26
30

Jan
Jan
Jan
Jan
Jan
Jan
Mar

Jan
Jan
Feb
Jan
Jan
Mar

National Breweries.
National Grocers
Preferred ...100

National Sewer Pipe
Ont Steel Prod *

Page-Hersey *

Pantepec Oil l
Power Corp •
Pressed Metals......
Russell Motor 100
St.Lawrence Corp pref..50
SimpsonsA *

SimpsonsB *
Simpsons Ltd pref 100
Standard Chemical .*
Steel of Canada »

Preferred.... 25

Tamblyns Lts 16%
Tip Top Tailors___.__. *

Toronto Elevators ... 40

Preferred- 50
Twin City *

Union Gas » 15%
United Steel com * 9%
Walker (Hiram) com * 47%
Preferred » 19%

WesternCan Flour * 10

Friday
Last

Sale
Price

3%
18

41

8%
18%
108

7X
6

15X

"30"

10%
18X

"43
6%

131
15X
2%

"Vox
21%
93

206

24%

27X

~2i~X
11

20X
6X

22X
25%

16
87

54%
2X

"13X
33X
16%

5%
21

17%
14X

23

69

365*

"~2%
34

20

""24~"
22X
*

9

13%
101

"44"

10%
138

"lex
106

"27%

13%
104

"87"

Week's Range
of Prices

Low High

3X 3X
18 18%
25X 26
37X 38
10X 10X
72 72
41 43X
8% 8%
18X 19X

108 110
27
92

27
94

3X 3X
7X 7X
5% 6X
15X 16
72 72
29X 30
67 68

8%
18%
10

18X
29 /
43

6X
6

131

14%
2%

102%
19%
21%
91%

206
24X
47

26X
22X
23

10%
20%
6

34

22%
25
45

106
16
87

53%
2%
35

13X
33
16
35X
2

61
5X
20%
14%
14%

8%
20

10%
19%
29%
44

6%
6

131

16%
2%

102%
21%
22
96

211

25
47

28%
23

26%
11%
22

7%
34

23%
25%
48
107

16%
90
55

2%
36

16%
35%
17

35%
2
61
6

21%
17%
14%

23 24

'14% 14%
102 103%
68 72%
36% 37%
17% 17%
2 2%
34 35%

20

70%
23%
22%
9
9

13%
99

5%
43%
186
1.10

41

10%
138

20%
16%

104

6%
27%
33
78
102

33%
13
104

12%
86

83%

20

70%
24%
22%
10

9%
14

101

5%
44%
188
1.10

41%
10%

138

20%
16%

107
7

28%
33%
78
102

34%
14%
107

12%
90%
84

16% 16%
11 11
40 42%
50% 51%
13% 13%
15 15%
9% 10%
47% 49%
19% 19%
9% 10

Sales

for
Week

Range Sines Jan. 1,1937

Shares Low High

190 7% Jan 9 Jan

705 2% Jan 3% Jan

265 14% Jan 21 Jan

4,582 22% Jan 26% Mar
30 37 Feb 39 Jan

5 10 Feb 11% Jan
145 51 Jan 74% Mar

340 41 MaJ 44% Jan

315 7% Mar 10% Jan

795 15% Jan 20% Mar

159 103 Jan 110 Feb
10 26% Feb 28% Jan

145 86 Jan 98 Feb
50 2% Jan 4 Feb

335 6% Jan 9% Jan

485 5% Feb 6% Mar

330 6 Mar 16% Mar

50 56 Feb 75 Mar
570 19 Jan 30 Feb

15 67 Jan 73 Jan

185 8 Jan 9% Feb
145 18% Feb 20% Mar
425 10 Mar 12% Jan

1,705 17% Feb 21% Feb
185 27% Mar 32 Jan

285 43 Feb 46% Jan

3,550 6% Feb 8% Jan

125 5 Feb 7% Jan

10 126 Jan 135 Jan

10,629 14% Jan 17% Mar
90 2% Jan 4 Jan
20 102% Mar 107 Feb
985 14 Feb 22% Mar
290 20% Jan 23 Feb

3,142 74% Jan 100% Mar
126 201 Feb 211 Mar
205 24 Feb 27% Jan

30 43 Feb 50 Jan

12,805 24% Feb 28% Mar
215 20 Jan 24 Mar

19,692 12% Jan 28% Mar

540 10% Mar 12% Mar
125 19 Jan 24 Jan

365 4% Jan 9% Jan
140 30 Feb 37 Feb
754 22 Feb 24% Feb

4.410 22% Jan 29% Jan

20 45 Mar 48 Mar
40 100% Jan 106% Mar
315 8 Jan 18 Mar
225 85 Jan 92% Feb
110 53% Mar 57 Jan

310 2% Jan 3% Feb
15 29% Jan 39 Feb

370 13% Mar 18 Mar
534 13% Mar 17% Mar

2,950 13% Feb 18 Mar
40 30 Jan 33% Mar
10 2 Mar 3% Jan
5 60 Mar 80 Feb

640 5% Mar 7
,

Jan
590 20 Jan 22% Feb
305 11% Feb 17% Mar
25 12 Mar 16 Feb

13,796 21 Jan 24% Mar
235 12% Jan 15% Mar
61 99% Feb 105 Feb

12,455 62% Jan 73% Feb

7.827 34 Jan 39% Mar
5 15% Jan 21% Feb

465 1% Jan 3% Feb
220 30% Jan 39 Jan

220 15% Jan 21% Mar
100 70 Mar 77 Jan

1,208 23% Jan 25 Feb
395 21 Jan 23 Feb

1,045 6% Jan 11 Jan
180 9 Mar 12%, Jan

1,898 13% Jan 14% Mar
296 99 Jan 101 Mar
24 5 Jan 5% Mar

1,072 43 Feb 45 Mar
35 180 Feb 188 Mar
30 1.00 Feb 1.50 Feb

190 39% Jan 42% Feb
1,290 8% Feb 11 Mar

5 137 Jan 139 Feb
165 19% Feb 21% Jan
30 15 Jan 18 Jan

450 98 Feb 118 Mar
785 6% Mar 9% Jan
85 26% Mar 33X Feb
235 33 Jan 36 Feb
10 56 Jan 78 Mar
50 100% Feb 102% Feb
71 20 Jan 38 Feb
185 11% Jan 17 Jan
560 99% Jan 110 Feb
35 11% Feb 15% Jan

576 80 Jan 96 Feb
150 73 Jan 88 Mar

780 15% Jan 16% Jan
85 10 Feb 11% Mar
507 37 Jan 45 Mar
60 50% Mar 52 Jan
20 13% Mar 18 - Jan

3,710 15% Feb 19 Jan
8,300 7% Jan 11% Mar
6,680 45% Feb 49% Mar
1,132 19% Feb 20 Jan
355 10 Feb 12% Feb

.* No par value.
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Canadian Markets—Listed and Unlisted

Toronto Stock Exchange

Stocks (Concluded) Par

Western Can Flour pf__100
Weetons (Geo) common.. ^
New preferred 100

Winnipeg Electric A »
B »

Winnipeg Eleo pref 100
Wood Alex A James pf.100
Zimmerkcit pref 100

Bank'j—
Canada 60
Commerce— 100
Dominion 100

Imperial 100
Montreal 100
Nova Scotia 100
Royal 100
Toronto 100

Loan and Trust-
Canada Permanent.... 100
Equitable Life of Can___25
Huron & Erie 100
20%

Ont Loan __i_-50
Toronto General Trust. 100

Friday
Last
Sale

Price

16%
99

6%

30
65

58
198
245
245

5%
88
15

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1 1937

Low High

82 83 167 80 Jan 90 Jan
16 17 3,760 16 Mar 18% Jan
99 100 40 100 Mar 106% Jan

6 7 198 4% Jan 10 Jan

6 6 10 4% Jan 10 Jan
30 30 2C 30 Mar 44 Jan
62 65 15 53 Jan 75 Feb

7% 7% 5 5% Jan 7% Mar

58 59 46 57% Jan 60 Jan
198 203 566 183 Jan 210 Jan
245 245 54 234 Jan 250 Jan
244 245 8 235 Jan 251% Jan

s 233 236 30 221 Jan 245 Feb
335 340 9 312 Jan 340 Feb
219 227 146 200 Jan 227 Mar
271 273 38 260 Jan 273 Mar

150 152 70 145 Jan 156 Feb
5% 5% 110 3% Jan 7 Feb

87% 88 95 72 Jau 90 Feb
15 15% 137 11 Jan 15% Mar
112 112 2 106 Jan 112 Mar

86% 100 89 86% Mar 110 Jan

Toronto Stock Exchange—MiningCurb Section
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists

Stocks— Par

Brett-Trethewey 1
Central Manitoba 1
Churchill Mining 1
Coast Copper 5
Cobalt Contact 1
Dalhousle Oil ♦
East Crest Oil *
Foothills Oil *
Home Oil *
Hudson Bay *
Klrkland-Townslte 1

Malroblc Mines 1
Mandy Mines *
Night Hawk 1
Nordon Corp 5
Oil Selections *
Oslsko Lake 1
Pawnee-Kirkland -- 1
Pend Oreille.

Porcupine Crown.
RitchieGold
Robb Montbray..
Sudbury Mines..
Temlskaralng

Friday Sales
Last Week's Range for Range Since Jan. 1. 1937
Sale of Prices Week
Price Lew High Shares Low High

13%c 12%c 13%c 9,400 12%o Jan 2lo Feb
13c 13c 14%c 28,700 13c Mar 31o Jan
4c 4c 4%c 17,700 4c Feb 6c Jan

8.25 8.50 410 5.50 Feb 10 Feb
2%c 2%c 2%c 14,000 2c Jan 3%c Jan
2.70 2.46 3.05 34,229 1.30 Jan 3.60 Feb
25c 23c 29c 49,325 10c Jan 45c Feb
1.85 1.75 2.20 4,450 1.75 Mar 3.35 Feb
2.58 2.35 2.85 32,520 2.35 Mar 4.05 Jan
36 36 37% 7,830 32% Feb 41% Feb
40c 39c 41c 21,200 23c Jan 48c Feb

3%c 3%c 3%c 16,600 3%c Feb 4%0 Feb
53%c 50c 55c 17,300 48c Jan 69o Jats
3%c 3c 3%c 25,400 3c Mar 5c Jan
30c 30c 38c 32,900 17%c Jan 49c Feb

6c 7c 3.60C 5c Jan 12c Jan

3%c
21%c 25c 1,250 16%c Feb 30c Jan
3%c 3%c 6.50C 3c Jan 60 Jan

5.75 5.75 6.40 25,155 3.15 Jan 6.65 Feb
7c 6%c 7 %c 25,500 6 %c Jan lie Feb
8c 7c 9%c 149,760 6 %c Jan 16c Feb

7%c 7%c 8%c 32,900 7%c Mar 12%c Jan
3c 2%c 3c 16,600 2%c Jan 4c Jan
53c 47%c 65c 173,800 20c Jan 54c Fp

F. O'HEARN & CO.
STOCKS

11 KING ST. W.

OFFICES

Toronto Cobalt

BONDS

WAverley 7881

GRAIN

TORONTO

Montreal
Ottawa
Hamilton
Sarnia
Owen Sound
Timmins

MEMBERS
Noranda The Toronto Stock Exchange
Sudbury Winnipeg Grain Exchange
Kirkland Lake Montreal Curb Market
North Bay Canadian Commodity Exchange (Inc.)
Bourlamaque Chicago Board of Trade

Toronto Stock Exchange—Mining Section
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists

Toronto Stock Exchange—Mining Section

Stocks (Concluded) Par

Dominion Explorers 1
Dorval-SIscoe l
Eastern Malartlo GoldM.I
Eldorado .........1
Falconbrldge *
Federal-Kirkland 1
Foundation Petroleum Ltd
Francoeur Gold Mines Ltd.

Glenora Gold i
God's Lake *

Golconda Lead
Goldale
Goodflsh

Graham-Bousquet...
Granada Gold
Grandoro
Grull-Wlhkane l
Gunnar Gold ___i
Halorow-Swayze. l
Hard Rook

Hargal Oils ___*
Gold Bolt 60c

Friday Sales 1

Last Week's Range for Range Since Jan. 1. 1937
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Aome Gas A Oil 16c 16c 17c 13,325 14c Jan 20c Jan
Afton Gold 1 7c 6%c 7%c 10,700 6%c Jan 10%o Jan
A]ax Oil A Gas ..1 • 40c 41c 2,200 40% c Mar 57c Jan
Alberta Pacific Consol Olll 53c 53c 68c 14,174 41c Mar 95c Feb
Alexandria Gold 1 3%c 3c 3%c 13,400 3c Mar 4%c Jan
Anglo Huronian * 7.70 7.50 7.75 2,920 6.50 Jan 8.75 Feb
Argosy Gold Mines * 1.00 1.00 1.10 10,750 1.00 Mar 1.42 Feb
Arntfield 1 85c 78c 89c 5,100 78c Mar 1.15 Feb
Ashley Gold 1 12c 10% c 12c 12,700 9%c Jan 25o Feb

Astoria-Rouyn 1 15%c 15c 20c 424,075 9c Jan 25o Feb
Aldermac • 1.58 1.50 1.68 44,655 1.43 Jan 1.89 Feb
A 7t.ee Mining T.fd,, _ .

10c 10c 1,900 9o jan 15o Feb

Bagamac (new) 29c 28c •30c 3,100 24c Feb 36c Feb
Bankfleld Cons Ltd -J 1.30 1.30 1.41 13,800 1.20 Feb 1.85 Jan
Base Metals * 47c 41%c 54c 39,125 25c Jan 65o Feb
Beattie Gold Mines * 1.40 1.40 1.45 5,200 1.30 Jan 1.75 Feb
Bldgooe Kirk ..1 1.27 1.25 1.44 60,933 1.10 Mar 1.70 Jan
Big Missouri 1 61c 60c 62c 17,150 58c Jan 72c Feb
Bobjo Mines 1 21c 20c 21c 25,200 19c Jan 29c Jan
Bralorne Mines » 8.60 8.50 8.50 4,125 7.90 Jan 9.00 Feb
British DominionOil.. .. 1 50c 50c 1,100 25c Jan 1.10 Feb
Buffalo Ankerlte 1 ll%c 11%C 12c 5,175 11 Jan 12% Feb
Buffalo Canadian * S%c 5%c 6c 13,150 5o Jan 6%c Jan
Bunker Hill * 17c 16o 16c 2,700 12%o Jan 23o Feb

Calgary A Edmonton.. * 4.30 4.00 4.85 20,875 2.60 Jan 6.55 Feb
Calmont Oils 1 1.24 1.10 1.40 37,440 42c Jan 1.75o Mar
Canadlan-Malartio. * 1.77 1.70 1.90 37,650 1.57 Mar 2.30 Feb
Cariboo Gold , ,1 1.69 1.60 1.69 735 1.50 Feb 1.75 Jan
Castle Trethewey 1.37 1.36 1.40 4,325 1.36 Mar 1.66 Jan
Central-Patricia ..1 4.55 4.25 4.70 14,920 4.05 Mar 5.25 Feb
Central Porcupine ..1 23c 21c 24% 52,150 20%c Mar 43c Jan
Chemical Research * 1.01 1.00 1.08 4,670 1.00 Feb 1.44 Jan
Chromium Mining * 1.14 1.05 1.15 17,875 1.00 Feb 1.47 Jan

Clerlcy Consolidated... » 6c 5%C 6%c 29,550 5%c Mar 9o Feb
Commonweath Petroleum • 46c 46c 56c 7,600 24c Jan 95o Feb
Coniagas 3.00 3.00 3.05 1,650 3.00 Mar 3.50 Jan
Conlaurum * 1.72 1.65 1.75 8,230 1.60 Mar 2.14 Jan
Consol Chibougamau-. -.1 1.90 1.62 2.05 24,810 1.62 Mar 2.68 Feb
Darkwater Mines Ltd..... 1.62 1.60 1.95 30,900 1.60 Mar 2.95 Jan
Dome Mines.. 46% 46% 48% 5,835 45 Mar 51 Jan

Hlghwood Sarcee *

Holilnger Cons 6
Homestead Oil I

Howey Gold 1
Jacola l
Jack Walte *

JelllcoeGold Mines 1
J M Consolidated .1
Kerr-Addison l
Kirkland-Hudson Bay 1
Kirkland-Lake ...1
LagunaGold Mines ...

Lake Shore l
Lamaque-Contaot 1
Lapa-Cadlllac Gold 1
Lava Cap Gold 1
Lebel Oro j
Lee Gold Mines 1
Leitch Gold 1
Little Long Lao *
Lowery Petroleum *

Manitoba A Eastern *

Massey-Harrls pref
May Spiers Gold Mines...
Molntyre Porcupine 6
McKonsie Red Lake 1
Mercury Oils ... 60
Maralgo Mines
McMillan Gold l
MoVittle-Graham l
McWatters ♦

Merland Oil
Mining Corp »
Mlnto Gold ♦

Model Oil __i
Moneta-Porcupine i
Morrls-Klrkland 1
Murphy Mines ; 1
Naybob Gold *
Newbec Mines »

New Golden Rose 1

Niplsslng 6
Noranda *

Norgold Mines Ltd 1
Northern CanadaMining. *
O'Brien Gold 1

Olga Oil A Gas New
Omega Gold
Okalta Gold
Okalta Oils *

Oroplata Mining

PacaltaOils ...

Pamour-Porcupine *
Parkhill Gd Mines Ltd
PauloreGold Mines
PaymasterConsolidated..1
Perron Gold :_i
Peterson-Cobalt. 1
Petrol Oil & Gas *

Pickle Crow l
Pioneer Gold 1

Powell-RouynGold..
Premier Gold l
Preston (new) ♦
Prospectors Airways *
Quebec Gold 1
QuemontMining *
Read-Authler 1
Red Crest Gold *
Red Lake-Gold Shore *
Reno Gold 1

Roche-Long Lao ..1
Royalite Oil »

Friday
Last

Sale
Price

7%c
81c

1.66
3.20
10
24c
45c

1.00

20c
75c
12c
38c
15c
33c
37c
10c

"~95c
4%c
2.25

21c

38%c

"~58c
52c
52c

1 .60
1.45

San Antonio l

Shawkey Gold _*
Sheep Creek 60c
Sherritt-Gordon 1
Slscoe Gold l
SladenMalartlo _l
Slave Lake Gold 1
South Tiblemont *

Southwest Petroleum *

Stadacona-Rouyn *
St. Anthony Gold.. 1
Sudbury Basin *
Sudbury Contact 1
Sullivan Consolidated 1
Sylvanlte Gold l
Tashota Goldflelds l

Teck-Hughes Gold *
Texas-Canadian *

Toburn Gold 1

Towagamac Exploration. 1
Treadwell-Yukon ....1

United Oils Ltd *

Ventures *

Waite-Amulet *

WayBide Consolidated-50c
White Eagle
Wlltsey-Coghlan l
Wood-Cadillac Mines ♦

Wright-Hargreave8 »
Ymir Yankee Girl »

2.70
2.10
1.19

"57
15c

1.00
96c

21%c
5c

87c
6.85

5c

70% c
20c

"~T.70

"~24
8%c
38c
90c

20c
4.00
23c
66c
1.68
55c
6c
62c
6c

1.23
2.75

74%c
10c

76c

8.40
7c

93c
24c

2.50
1.75

25c
3.80
32c

28% c
89c
1.95

2%c

"~~7~55
5.25
1.76
3.30
1.05
1.30

5.90
1.48
84c
1.10
29c

2.03
82c
63c
3.40
5.35

1.88
1.99

3%c
1.35
1.61

23%c
6.15

28%c
1.77
4.00
18c
5.80
2.00
3.10
1.65

35c

2.75
3.80

5%c
3c

9%c
61c
7.60
37c

West's Range
of Prices

Low High

7%c 8c
76c 81c
1.60 1.80
2.96 3.20
10 10%
23c 28% c
45c 55c

1.00
. 1.12

18c 21c
74c 80c
12c 17c
35o 42c
12c 16%c
30c 37c
30c 39c

9%c 10%c
12o 13c

90c 95c

4%c 4%c
2.20 2.40
20c 20c
20c 23c

36c

14%
58c
51c
50c
1.65
1.43

41%c
2 60
1.80
95c
89c

55%
14% c
85c
90c
21c

4%c
85c

6.75
68c

5c
69c
20c
40
1.58
41c
24
8c

33c
80c
20c

.4.00
20o
65c
1.65
55c

5%c
60c
6c

1.10
2.75

74%c
9%c
75c
7.60

6%c
90c
24c
2.35
1.70

48c

14%
66c

54c
53c
1.61
1.59
45c

2.90
2.10
1.25
91c

58
17c

1.05
1.02
23c

5%c
95c

7.15
70c

7%C
73c

23c

40%
1.80
53c

25
13c
43c
90c

24% c
4.40
23c
73c
1.70
59c

6%c
64c

7%c
1.20
2.80

77% c

10% c
85c

9.10

7%c
1.05
25c

2.85
1.85

20c 27% C
3.70 3.90
32c
26c
81c
1.78

2%c
62c
7.35
5.40
1.75
3.15
97c
1.20
75c
22c
5.55
1.30
66c
1.07
28c

52

1.90
82c
63o
3.40
5.25
1.58
1.80
3%0
1.10
1.60

35c
30c
89c

2.01

2%c
62c
7.75
5.50
1.87
3.35
1.07
1.30
75c
32c

6.10
1.57
94c

1.15
33c

63%

2.10
85c
64c
3.60
5.50
2.00
2.00
4c

1.50
1.70

Sales

for
West
Shares

22o 24%c
6.15 6.40
25o
1.68
3.85
18o
5.60
2.00
3.10
1.61
1.50

35c
2.70
3.80
5c
3c
80

33c
1.86
4.10
20c
5.90
2.05
3.40
1.74
1.75

46c
2.85
4.15

5%c
3%c
11c

57c 63% c
7.50 7.70
37c 42c

9,495
20,825
43,900
90,680
5,845

151,850
14,500
16,550

28,800
29,350
8,700
39,000
55,750
29,150
26,500
4,550
6,000
12,450
1,000

27.449
1,100

38,600

56,750
4,031
37,330
15,750
21,570
110,100
67,515
22,370
21,813
8,248

150,055
5,600
3,995
24,600
37,750
26,200
42,800
9,400
37,895
5,720
1,400

328,460
1,790

29,100
2,576
31,725
15,900
23,300
516,621
79,500
66,200
17,700
10,375
12,200
6,300
23,475
16,550
34.450
13,150
19,900
5,890
1,715
6,746
10,800
17,300
30,500
11,020
48,025
23.300

20,850
11.950

70,500
7,287
4,021
16,850
76,675
13,625
23,200
1,140

24,110
2,830
14,900
13,585
61,720
1,200
200

4,200
2,175
10,750

410,835
10,975
49,400

880

9,510
17,200
4,800
28,064
11,550
81,700
10,500
10,600
5,445

23,165
53,100
4,480
21,200
15,110
10,500
20,260
3,965
9,925

"

970

15,660
900

44,250
19,200
13,995
17,300
9,600
13,200
22,140
15,505
10,150

Range Since Jan. 1, 1937

Low

7o
40c

1.20
2.32
10

20%o
490
95c

18o
74o
10c
35c
110
18c

23%o
7o
12c
90o

3%c
2.05
15c

10c

15o
13%
55c
50c
50c

1.55
1 40

41%
2.60
1.75
90o

89c
55c
14o
85c
79o

18 %c
4%c
82o
6 40

37c

5c

52%c
20c

38
1.57
35o
24

7%0
17o
70o
12c
3.25
200
45c
1.55
55c

4%c
60o
4o

1.10
2.68

73%
8%c

72%c
7.50
6c
72c
2.00
2.00
1.69

13c
3.50

32 %c
26c

80%o
1 75

2%c
62c
7.10
5.40
1.55
3.15
93c

1.10
70c
15o
5.00
1.20
66c
1.06

280

Jan

Jan

Jan

Jan

Feb

Jan

Mar

Mar

Mar

Mar

Jan

Feb

Jan

Jaw

Jan

Jan
Jan

Mar

Jan

Mar

Mar

Jan

Jan

Jan

Feb
Mar
Mar
Mar

Mar

Mar

Mar
Mar

Feb

Mar

Mar
Jan

Mar

Feb

Jan

Mar

Mar

Mar

Jan

Mar

Jan

Mar

Jan

Mar

Mar

Mar
Mar

Jan

Mar

Jan

Jan.
Jan

Jan

Jan
Mar

Jan

Mar
Jan

Mar

Jan

Jan

Jau

Jan

Mar

Jan

Jan

Feb

Feb

Mar

Jan

Feb

Mar

Mar
Mar

Mar

Jan

Mar
Mar

Mar

Jan

Mar

Mar

Feb

Jan

Jan

Jan

Mar
Mar

Mar

Mar
43%o Jan

1.90
76c
62c
2.90
5.00
1.45

1.80
3%o
62c

90%c
21c
5.50
25o
1.68
3.75
17e
5.35
1.99

3.00
1.30

650

Mar
Jan

Mar

Jan

Jan
Mar

Mar
Jan

Jan

Jan

Jan

Feb
Mar
Mar

Jan

Jan

Jan
Mar

Mar

Jan

Jan

36c Mar

2.66 Mar
3.05 Jan

4%o Jan
3o Mar

5%o Jan
45o Jan

7 40 Mar
34c Jan

High

15c Jan

1.22 Feb
2 05 Jan

3 20 Mar

12% Feb
54c Jan

1 25 Feb
1.58 Feb

30o Jan
1.02 Jan

30o Feb
49c Jan

18%o Jan

63o Feb
57o Feb
I80 Jan

18c Feb
1.25 Jan

7c Jan
3.44 Jan

39c Feb
25c Mar

90o Mar

15% Jan

87c Jan

72c Jan

53c Mar
1.61 Mar
2.16 Feb
59c Feb
2.90 Mar
2 65 Feb
1.35 Jan

1.10 Feb

59% Jan
28c Feb
1.33 Jan

100 Mar

30c Jan

7%c Jan

1.35 Feb
8.40 Jan

90c Feb

16o Feb
74c Mar

440 Jan

42% Jan
2.03 Jan

63C Mar
36 Mar

19%c Jan

57o Feb
1.18 Jan

39o Feb
5.00 Feb
29o Feb
1.15 Feb
1.95 Feb
88c Feb
10c Feb
105. Feb
120 Feb
1.49 Jan

3.60 Feb
83 Feb

16%e Jan
90c Jan

13.25 Jan

12o Jan
1.28 Jan

4.10 Feb
4.10 Feb
2.20 Mar

43% Feb
4.00 Jan

40 Feb
46c Jan
1 38 Jan

2.50
3%c
68c
9.20
6.85
2.20
4.50
1.47
1.55

85c
48c
6.85
1.95
1.78
1.35

48%o
60o

2.40
1.10
80c
3.95
6.65
2.49

2.50
5%c
2.00

1.83
32c
6.90

40%c
3.25
4.80

28%o
6 00
2.35
4 65
2.00
2.60

Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan
Jan

Jan
Jan
Feb
Feb
Feb
Jan

Feb
Mar

Jan

Feb
Jan
Feb
Jan

Jan

Feb
Jan

Feb
Mar
Jan

Feb
Jan

Jan

Feb
Feb
Jan
Jan

Jan

Feb
Feb

70c Feb
3 30 Feb
4.65 Feb

7%c Feb
5c Jan
17o Feb
77c Feb
8.10 Jan
52c Feb

* No par value.
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1940 Financial Chronicle March 20, 1937

Quotations on Over-the-Counter Securities—-Friday March 19
New York City Bonds

8s Jan 1 1977
o3%s July 11976
asHa May 11964
o3%sNev 11954
o3%s Mar 11900
o3%sJan 151976...
a3%s July 11976
a4s May 11957
a4a Nov 11968
o4s May 1 D5f
a4a May 11977
a4s Oct 11980

a4%sSept 11980
a4%s Mar 11902
04Ha Mar 11904

Bid Ask

95% 95%
99 100%
102% 104%
103 104%
102% 104

102% 104

104% 106%
108% 109%
108% 110

108% 110%
109% 111%
110 111%
112 113%
112% 113%
112% 114

o4%s
a4%s
o4%s
a4Ma
a4%s
a4%s
a4%s
a4%s
a4%s
a4%s
a4%s
a4%s
a4%s

Apr 11960
Apr 15 1972
June 11974
Feb 15 1976...
Jan 11977
Nov 15 1978
Mar 11981

May 1 & Nov 11957
Mar 11903
June 11965.

July 11967
Deo 15 1971
Deo 11979

Bid

113
113

113%
113%
114
114%
116

115%
115%
116

116%
117%
118%

Ask

114%
115

115%
115%
116

116%
118
117

117%
118

118%
119%
120%

New York State Bonds

88 1974
3s 1981
Canal A Highway—

5s Jan A Mar 1946 to *71
Highway Imp 4%s Sept '63
Canal Imp 4%s Jan 1964..
Can A Imp High 4%s 1965

Bid Ask Bid Ask

62.70 less 1 World War Bonus—
62.80 less 1 4%s April 1940 to 1949. C2.20 ...

Highway Improvement—
120%63.00 ... 4s Mar A Sept 1958 to'67 ...

128% Canal Imp 4s JAJ'00 to *67 120% ...

128% Barge C T 4s Jan '42 to *40 111%

125% — Barge C T 4%s Jan 11945 114%

Port of New York Authority Bonds

Port of New York-
Gen A ret 4s Mar 11975.
Gen A ret 2d ser 3%s '65
Gen A ret 3d ser 3%s '76
GenA ref 4th ser 38.1976

George Washington Bridge
4%s ser B 1940-53.MAN

Bid Ask

106% 107%
103% 104%
100% 101%
97% 98%

110 112

Bayonne Bridge 4s series C
1939-53 —JAJ 3

Inland Terminal 4%s ser D
1937-1941 MAS
1942-1960 MAS

Holland Tunnel 4%s ser E
1937-1941 MAS
1942-1960 MAS

Bid Ask

104% 105%

cl.25 2.25
107 109

cl.00 2.00
111 113

United States Insular Bonds

Phllllpplne Government—
4s 1946..

4%s Oot 1959
4%8 July 1952
58 April 1955
Ib Feb 1962
5%S Aug 1941

Hawaii 4%s Oct 1950

Bid Ask

100 101%
107% 109

107% 109

101 103
111 114

113% 115%
116 118%

Honolulu 5s

U S Panama 3s June 11961
Govt of Puerto Rico—
4%s July 1958
5s July 1948

U S conversion 3s 1940
Conversion 3s 1947

Bid Ask

<13.50 3.00
119 120%

<13.75 3.50
111 112%
110 112

111 112%

Federal Land Bank Bonds

3s 1956 opt 194t3 JAJ
3s 1950 opt 1940 JAJ
8s 1950 opt 1940 MAN
3%s 1955 opt 1945 MAN
4s 1946 opt 1944 JAJ

Bid

99%
99%
99%
101%
108%

Ask

100%
100%
100%
102

109%

48 1957 opt 1937 MAN
4s 1958 opt 1938 MAN
4%S 1957 opt. 1937 MAN
4%b 1958 opt 1938..MAN

Bid

101%
103%
100%
104%

Ask

102%
103%
100%
105%

Joint Stock Land Bank Bonds
Bid Ask

Atlanta 5s. 100 ......

Atlantic 5s 100 - -

Burlington 5s 55 65

California 5s.4.. 100

Chicago 5s n% 8%
Dallas 5s 100

Denver 5s 91 92%

First Carolines 5s 96% 99

First of Fort Wayne 4%s_. 97% 100

First of Montgomery 5s 92 94

Flret of New Orleans 6s 97% 99%
First Texas of Houston 5s. 99 100%
First Trust of Chicago 4%s 100 mmtm

Fletcher 3%s 100 102

Fremont 5s 75 80

Greenbrier 5s 100

Greensboro 5s 100
'

---

Illinois Midwest 5s 86 88

Illinois of Montlcello 4%s. 99 101

Iowa of Sioux City 4%s 98 100

Kentucky of Lexington 5s. 100
'

La Fayette 5s 99 100

Lincoln 5s
Louisville 6s

Maryland-Virginia 5s
Mississippi-Tennessee 5s.
New York 5s .

North Carolina 5s
Ohio-Pennsylvania 5s
Oregon-Washington 5s
Pacific Coast of Portland 6s
Pacific Coast of Los Ang 5s
Pao Coast of Salt Lake 6s._
Pac Coast of San Fran 5s..

Pennsylvania 5s
Phoenix 5s
Potomac 5s

St Louis 58

San Antonio 5s.
Southwest 5b;.
Southern Minnesota 5s
Tennessee 5s

Union of Detroit 5s

Virginia-Carolina 5s
Virginian 5s

Bid Ask

94 96

100 ~ ~ —

100 «• *. «■

100

99% 100%
100 101

99% 100%
60 64

100 » — «.

100 m mi mm

100 - - -

100

100 - - -

107 109

100

/28 30

100 . „

84 86

/23 25

100 - --

99% 100%
100 ...

100 101

Joint Stock Land Bank Stocks

Par Bid Ask

Atlanta 100 35 40

Atlantic.. 100 40 45

Dallas 100 75 80

Denver 12 14

Dee Moines 100 70 75

First Carolines 100 5 10

Fremont 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
60o
45

Ask

8
10
31
18
52
58
80o
55

Federal Intermediate Credit Bank Debentures

Bid Ask Bid

F I C 1%8—Apr 16 1937
FIC l%s—May 15 1937
F|I C 1%8 June 15 1937
F I C l%s___July 15 1937

6.45%
6.50%
6 .55%
6.60% 1111 1111. 1•11

FIC 1%s Aug 10 1937
F I C l%s___Sept 15 1937
FIC 1%s Oct 15 1937
FIC 1%S Nov 15 1937
FIC l%s Dec 15 1937

6 .65%
6.70%
6 .80%
6 .80%
6.80%

New York Bank Stocks

Par Bid Ask

Bank of Manhattan oH•5 36 38
Bank of Yorktown. .00 2-3 65 70

Bensonhurst National..50 80 100

Chase .13.65 59 61

City (National) -.12% 55 57

Commercial National.. 100 212 218

Fifth Avenue — 100 1000 1100
First National of N Y..100 2485 2525
Flatbush National- . 100 37 42

Kingsboro National.—100 65 ...

Par

Merchants Bank 100
National Bronx Bank...50
National Safety Bank.12%
Penn Exchange 10
Peoples National.......50
Public National ...25

Sterling Nat Bank A Tr_25
Trade Bank 12%

Bid

100
50
19

15%
76

53%
42%
30

Ask

115

21

17%

54%
44%
37

New York Trust Companies
Par Bid Ask

Banca Comm Italians. 100 105 115

Bk of New York A Tr. .100 513 521

Bankers 77 79

Bank of Slcllly
Bronx County 7 14% 15%
Brooklyn 100 149 154 '

Central Hanover 20 139 142

Chemical Bank A Trust. 10 74% 76%
Clinton Trust 5ft 102 108

Colonial Trust ..25 16% 18%
Continental Btnk A Tr.10 19% 21

Corn Exch Bk A Tr -.20 70 71

Par Bid Ask}
Empire —

35 36

Fulton.............. 260 275

Guaranty —
370 375

Irving 1ft 18 19

Kings County lftft 1800 2000

Lawyers 50 53

Manufacturers 2ft 63 65

Preferred 2ft 53 55

New York 25 149 152

Title Guarantee A Tr. -20 16% 17%
Underwriters....- .100 98 108

United States .100 1980 2030

Chicago Bank Stocks
1 Par Bid Ask Par Bid Ask

American National Bank A First National 100 360 366

Trust 100 280 Harris Trust A Savings. 100 535 555

Continental Illinois Bank A Northern Trust Co 100 860 900

Trust 33 1-3 159% 163%

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 Surety10 102% 106%
Aetna Fire .10 51% 53%
Aetna Life ...10 31 33

Agricultural 25 89 91

American Alliance 10 23% 25%
American EQuitable _ . —5 42 45

American Home -10 16% 18

American of Newark.. -2% 13% 15

American Re-lnsuranoe. 10 46% 45%
American Reserve -10 31% 33%
American Surety 25 59% 61%
Automobile -10 33 35

Baltimore Amer -2% 8 9

Bankers A Shippers..—25 105% 108%
Boston 100 690 700

Camden Fire 6 21 23

Carolina —10 27% 29%
City of New York 10 28% 29%
Connecticut Gen Life--10 39% 40%
Continental Casualty. ...5 30 32

Eagle Fire -2% 5 6

EmployersRe-Insuraaoe 10 49% 51

Excess 6 6% 7%
Federal 43% 45%
Fidelity A Dep ofMd. -20 131% 134%
Fire Assn of PhlladelphlalO 75 77

Firemen's ofNewark..—5 12% 13%
Fireman'sFd of San Fran25 92% 94%
Franklin Fire.. — .5 30% 33%
General Reinsurance Corp5 47 49

Georgia Home — 10 29 31

Glens Falls Fire . 5 46 48

Globe A Republic 5 22% 24%
Globe A Rutgers Fire.—15 74 77

2d preferred -15 88% 91%
Great American —6 28% 29%
Great Amer Indemnity...1 9 10

Halifax Fire -10 24 25%
Hanover Fire -10 37% 39%
Harmonla -10 27% 29%
Hartford Fire — 10 72 74

Hartford Steam Boiler-10 63% 65%

Per
Home 6
Home FireSecurity.....10
Homestead Fire 10

Importers a Exporters...5
Ins Co of North Amer..l0
Knickerbocker 6
Lincoln Fire 5

Maryland Casualty 1
Mass Bonding a Ins.. 12%
Meroh Fire Assur com 5
Merch a Mfrs 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 National. 25
Pacific Fire 25
Phoenix 10
Preferred Accident 6

Providence-Washington. 10
Reinsurance Corp (N Y)_2
Republic (Texas) ..10
Rossia 6

St Paul Fire a Marine..26
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

40%
6%
19%
6

67%
17%
4%
7%

63%
58

13%
20
65

9%
129%
15%
36%
45

50%
24

98

27%
133%
134

91%
20%
39%
9%
25%
11%

208

12%
32

37%
28
126

9%
660
491

26%
55%
64

35%

Ask

42%
7%
21%
8%
68%
19%
5%
8

66%
61

15%
22%
67
11

134

16%
38%
46%
53

26

101%
29%
137
137

95%
22%
41%
10%
27%
13%

213%
14%
34

39%
30
129

10%
710
501

27%
57%
68

37%

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos Ino—
All series 2-5s 1953

Arundel Bond Corp 2-6s '53
Arundel Deb Corp 3-6s '53
Associated Mtge Cos Ino—
Debenture 3-6s 1953

Oont'l Inv Bd Corp 2-5s '53
Contl InvDeb Corp 3-6s'53
Empire Properties Corp...
2-3s 1945

Interstate Deb Corp 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 3-68.1953

Bid Ask

84
82
55

—

.51
80

50%

62%

52%

48
40

51
43

83 —

/38%
80

50% 52%

Nat Union Mtge Corp—
Series A 3-6s 1954
Series B 2-5s 1954

Potomao Bond Corp (all
Issues) 2-5s 1953

Potomao Cons Deb Corp—
3-0s 1953

Potomao Deb Corp 3-6s '53
Potomao Franklin Deb Co
3-6s 1953

Potomao Maryland Deben¬
ture Corp 3-08 1953

Potomao Realty Atlantic
Debenture Corp 3-6s '53

Realty Bond A Mortgage
deb 3-6s 1953

Unified Deben Corp 6s '55

Bid Ask

60

82%

80 ---

50%
50%

52%
52%

50% 52%

71% ...

50% 52%

50%
40

52%
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
Clnoln A Sub Bell Telep. 50
Cuban Telep 7% pref..l00
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

125 127

125% 128%
100 163
124 126
90 93
51

64 - «•

44 47

101% 103%
100 . . -

150 153%
131 133

Par

New York Mutual Tel. 100
N'west Bell Tel pf 0% %100
Pao A Atl Telegraph 25
Peninsular Telephone com*
Preferred A 100

Rooh Telep 16.501st pf 100

So A Atl Telegraph 25
Sou New Engl Telep...100
S'western Bell Tel pref.100

Wisconsin Telep 7% pf.100

Bid .4s*

25 28
106 106%
20% « - -

29% 30%
110 112%

110% 113

22% 24%
108 171
124 126

115% 117%

For Footnote see page 1943.
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Quotations on Over-the-Counter Securities—Friday March 19—Continued

Guaranteed Railroad Stocks

3o$epb Walker $ Sons
120 Broadway
NEW YORK

Mtmbm New York Stock Exchange
K

Tel. REctorDealers in

GUARANTEED

STOCKS

Since1855
V-r —/

2-6600

Guaranteed Railroad Stocks
(Guarantor in Parenthesis)

"

Par
Dividend
in Dollars Bid Asked

Alabama A Vlcksburg (Illinois Central).. 6.00 97 102

Albany A Susquehana (Delaware A HudBon) ..100 10.50 183 187

Allegheny A Western (Buff Rooh A Pitts) ,100 6.00 108 111

Beech Creek (New York Central) 2.00 42 44 •

Boston A Albany (New York Central) 8.75 142 147

Boston A Provldenoe (New Haven) 8.50 148 153

Canada Southern (New York Central)... -100 2.85 00 63

Carolina Cllnchfield A Ohio (L A N-A C L) 4%._ -100 4.00 100

Common 5% stamped 6.00 101 103

Cleve Clnn Chicago A St Louis pref (N Y Central) 100 5.00 98

Cleveland A Pittsburgh (Pennsylvania) 50 3.50 86 89

Betterman stock 2.00 48 61

Delaware (Pennsylvania) 2.00 46 48H
Fort Wayne A Jackson pref (N Y Central) 5.50 91 95

Georgia RR A Banking (L A N-A C L) 10.00 199 205

Lackawanna RR of N J (Del Lack A Western).. ..100 4.00 73 75

Mlohlgan Central (New York Central) 100 60.00 1000

Morris A Essex (Del Lack A Western) —50 3.875 63 66

New York Lackawanna A Western (D L A W)__ -.100 5.00 94 97

Northern Central (Pennsylvania) 4.00 95 100

Northern RR of N J (Erie) 4.00 64 69

Oswego A Syracuse (Del Lack A Western) ..60 4.50 70 74

Pittsburgh Bessemer A Lake Erie (U S Steel) ....60 1.50 41 43

Preferred — 50 3.00 83 86

Pittsburgh Fort Wayne A Chicago (Pennsylvania)—100 7.00 105 170

Preferred 7.00 178 184

Rensselaer A Saratoga (Delaware A Hudson) -100 0.82 107 Hi

St. Louis Bridge 1st pref (Terminal RR) 6.00 140 147

Second preferred— —
3.00 70 75

Tunne 'RR St Louis (Terminal RR) 100 6.00 140 147

United New Jersey RR A Canal (Pennsylvania)..—100 10.00 242 247

Utlca Chenango A Susquehanna (DLAW) 100 6.00 89 94

Valley (Delaware Lackawanna A Western) —100 5.00 100

Vlcksburg Shreveport A Paciflo (Hllnols Central). -100 5.00 83 87

Preferred 5.00 84 89

Warren RR of N J (Del Lac A Western) 3.50 52 65

West Jersey A Sea Shore (Pennsylvania) —50 3.00 64 07

EQUIPMENT TRUST CERTIFICATES

Quotationa-AppraUala Upon Request

Stroud & Company Inc.
Private Wires to New York Philadelphia, Pa.

Railroad Equipment Bonds

Atlantic Coast Line 4%s.
Baltimore A Ohio 4 Ha

68
Boston A Maine 4%s__...

6s

3%s Deo. 1 1936-1944..

Canadian National 4%s..
68 ..; ....

Canadian Pacific 4Ha—
Cent RR New Jer 4 Ha
Chesapeake & Ohio 6%s..
6Hs
4Hs
6s ....;

Chicago A NorWest 4%s_,
6s

ChicMllw A St Paul 4%s..
68

Chicago R I A Pao 4Hs...
68

Denver A R G West 4%s_.
68

5%a
Erie RR 6Hb

68

4H8
68

Great Northern 4%s
6s

Hocking,Valley^5s

Illinois Central 4 Ha
68

6H8
Internet Great Nor 4Ha..
Long Island 4Ha

68
Loulsv A Nash 4Ha
68....

Maine Central 6s
6Hs

Minn St P A SS M 4s

Bid Ask Bid Ask

61.50 1.00 Missouri Pacific 4Ha 63.75 3.00

62.90 2.10 6s 63.00 2.00

62.50 2.00 6 Ha 63.00 .2.00
63.25 2.25 New Orl Tex A Mex 4%s__ 63.75 2.50

63.00 2.25 New York Central 4Ha— 62.90 2.10

63.25 2.25 6s 62.25 1.50
N Y Chlo A St. L 4H8 63.00 2.25

63.00 2.25 5s 62.60 2.00

63.00 2.25 N Y N H A Hartf 4Ha 63.75 3.00

62.90 2.10 5s 63.75 3.00

62.25 1.25 Northern Pacific 4 Ha 62.00 1.25

61.25 0.75 Pennsylvania RR 4 Ha . 61.75 1.10

61.25 1.00 5s I 61.50 1.00

62.40 1.50 4s series E due
61.75 1.00 Jan A July 1937-49 63.00 2.00

63.75 3.00 2%s series G non call
63.75 3.00 Dec. 1 1937-50 62.85 2.00

64.85 4.50 Pere Marquette 4Ha 63.00 2.25

65.10 4.75 Reading Co 4Ha 62.90 2.25

82 86 6s 62.00 1.10

82 86 St. Louis-San Fran 4s 98 100

4Ha 98H 100H
64.00 2.75 68 99 101

64.00 2.75 St Louis Southwestern 5s_. 63.50 2.50

64.00 2.75 5Ha 63.00 2.00

62.00 1.25 Southern Pacific 4Ha 62.75 2.00

62.00 1.25 5s— 62.50 1.75

63.00 2.10 Southern Ry 4Ha 63.10 2.25

62.50 1.75 6s 63.00 2.10

62.00 1.25 6Hs- 62.25 1.50

62.00 1.25 Texas Paciflo 4s 62.75 2.00

61.75 1.25 4 Ha 62.75 2.00

5s 62.25 1.50

63.00 2.10 Union Pacific 4Hs—----- 61.50 1.00

62.00 1.10 6s 61.50 1.00

62.00 1.10 Virginian Ry 4 Ha 61.75 1.00

63.75 2.50 58 61.75 1.00

63.00 2.00 Wabash Ry 4Hs 100 102

62.50 1.50 5s 100H 102H
61.75 1.00 5Ha 101 103

61.75 1.00 6s 100 101H
63.25 2.25 Western Maryland 4%s.__ 63.00 2.50

63.25 2.25 5s 62.75 2.00

63.75 3.00 Western Pacific 6s 63.75 2.75

5Hs 63.75 2.75

RAILROAD BONDS.
BOUGHT . SOLD . QUOTED

Earnings and Special Studies
on Request

Monthly
Bulletin

john e. sloane a co.
Members New York Security Dealers Association

41 Broad St., N. Y. - HAnover 2-2465 - Bell Syat. Teletype NY 1-024

Railroad Bonds

Akron Canton A Youngstown 5Ha, 1945
6s. 1946

Augusta Union Station let 4s, 1953..
Birmingham Terminal 1st 4s, 1967
Boston A Albany 1st 4 Ha, April 1, 1943..
Boston A Maine 3s, 1960
Prior lien 4s, 1942 .....

Prior lien 4%s, 1944
Convertible 5s, 1940-46 ....

Buffalo Creek 1st ref 6s, 1961 ...

Chateaugay Ore A Iron 1st ref 4a, 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 6s, 1945 --

Goshen A Deckertown 1st 5Ha. 1978
Great Northern 3%s series 1,1967 —

Hoboken Ferry 1st 5s, 1946 ... ...

Kanawha A West Virginia 1st 5s, 1955
Kansas Oklahoma A Gulf 1st 5s, 1978
Little Rook A Hot Springs Western 1st 4s, 1939.
Long Island refunding mtge. 4s, 1949 ......

Macon Terminal 1st 6s, 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 6s, 1956...

New York A Hoboken Ferry general 6s, 1946
Piedmont and Northern Ry. 1st mtge. 3%s, 1906.
Portland RR 1st 3 Ha, 1951
ConsoUdated 5s, 1945

Rock Island Frisco Terminal 4Ha. 1957

For footnotes see page 1943.

St Clair Madison A St Louis 1st 4s, 1951
Shreveport Bridge A Terminal 1st 5s, 1955
Somerset Ry 1st ref 4s, 1955
Southern IUlnols A Missouri Bridge 1st 4s, 1951.
Toledo Terminal RR 4 Ha. 1957
Toronto Hamilton A Buffalo 4 Ha, 1960
Washington County Ry 1st 3Ha. 1954

Bid Asked

73 75%
73 H 70
96

97H 99%
104H •

.......

70 73
85 ....

90 ....

96H ....

98

91% 93%
65 69

101 H ....

96% 98

69 71%
97%
92% 93%

91 95

102 104
102 104

/30 39

100% 102

104
77 - 79
95 — —

54 59

97%

75 80

91 93

70 71%
92 94

95 97%

95

91

70 74
91 93

112 — — --

98 102

71 73

NORTHERN INDIANA PUBLIC SERVICE CO.
5'A% - 6% ■ 7% CUMULATIVE PREFERRED

BmteU 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 $7 pref—*
Arkansas Pr A Lt 37 pref.*
Assoc Gas A Elec orig pref *
36.50 preferred *
37 preferred *

Atlantic City El 30 pref..*
BangorHydro-El 7% pf 100
Birmingham Eleo 37 pref- *
Buff Nlag A E pr pref—-25
Carolina Pr A Lt 37 pref-'
0% preferred —*

CentralMaine Power
37 preferred 100
36 preferred. 100

Cent Pr A Lt 7% pref—100
Columbus Ry Pr A Lt—
1st 36 preferred A—100
50.50 preferred B 100

Consol Eleo A Gas 36 pref-
Consol Traction (N J) .100
Consumers Pow 55 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—
30 cum preferred
30.60 cum preferred
37 cum preferred

Gas A Eleo of Bergen__100
Hamilton Gas Co v t o
Hudson County Gas...100
Idaho Power 56 pref *
7% preferred 100

Illinois Pr A Lt 1st pref..*
Interstate Natural Gas—*
Interstate Power 37 pref..*
JamaicaWater Sup pref .50
Jer Cent P A L 7% 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

77

90%
12
24

25
115
136
76H
24H
96

88

90%
81

89H

107H
106H
23

64

101%

96H
113
71
191

Ask

78

92%
14

25H
26H

139"
78
25
98
91

93
84

91

110H
108%
26
67
102

98

75"

45% 47

45% 47%
46% 49%
120 -

% H
191

109% 111%
110% 112%
61 62%
30 32

15 17

64%
98% 99%
113 115
83 85

76 77%
89 91

79% 82

Par

Mississippi Power 56 pref..
37 preferred..

Mississippi P A L 30 pf---*
Miss Riv Pow 0% pref.100
Mo Pub Serv 57 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 5H% Pl-»
N E Pow Assn 0% pref.100
New Eng Pub Serv Co—
37 prior Hen pref .*

New Orl Pub Serv 57 pf..*
N Y Pow A Lt 30 cum pf. *
7% cum preferred...100

Nor States Pr 37 pref..100

Ohio Edison 50 pref
37 preferred.. *

Ohio Power 0% pref—.100
Ohio Pub Serv 0% pf._100
7% preferred ..100

Okla Q A E 7% pref...100

Paciflo Pow A Lt 7% pf 100
Penn Pow A Lt 57 pref—*
Philadelphia Co 55 pref..*
Pub Serv of Colo 7% pf 100

Queens Borough G A E—
0% preferred 100

Republio Natural Qas 1
Rochester Gas A Eleo—

0% 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...*
Utlca Gas A El 7% pf—100
Virginia Ry 100

Bid Ask

67% 72
74 78

82% 84%
113 ...

14% 17
4 6

43 47

36% 38%
111% ■

.

120 123
47 48
81 82%

71 72%
68 70

103 104%
113 114
91 94

99 100%
109 111

no 111%
100 102
108 no
113 115%

80 83

108% 109%
87 90
109 111

86% 88%
6% 7%

99% 101

100% 101%
28% 29%
190 193
55 57
62 H
108%
111%
92H
69%
101
180

65

110%
113H
94H
71

102%
190
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Quotations on Over-the-Counter Securities—Friday March 19—Continued

Securities of the
• - -

Associated Gas & Electric System
S. A. O'BRIEN A CO.

Members Neu> York Curb Exchange
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON

COrtlandt 7-1868 HANeock 8920

Direct Private Telephone between New York and Boston
Bell System Teletype—N.Y. 1-1074

Public Utility Bonds

Amor States P S 5M8-1948

Ariz Edison 1st 6s 1948
1st 6s series A 1946

Ark Missouri Pow 1st 6s '53
Associated Eleotrlo 58.1961
Assoc Oas A Eleo Corp—
8s with warrants 1940
Inoome deb 3Ms—1978
Income deb 3&8—1978
Income deb 4s 1978
Inoome deb 4Mb.—1978
Conv deb 4s 1973
Conv deb 4Kb 1973
Conv deb 6s 1973
Conv deb 5 Ms 1973

Assoc Gaa & Elec Co—
Cons ref deb 4MS--1958
Sink tund Income 4s 1983
Sink fund lno 4MS--1983
Sink fund Inoome 6s 1983
Sink fund lno 5MS—1983
Sink fund lnc 4-5S-.1986
Sink fund lnc4M-5Ms 86
Sink fund lnc 5-0S—1986
Sink fund lnc 5M-6Ms 86

Atlantic City Elec 3Msl964

Bellows FallsHy El 6s 1958
Blaokstone V G & E 4s '65

Cent Ark Pub Serv 6s 1948
Central G & E 5Ms—1946
1st lien coll tr 6s 1946

Cent Maine Pr 4s ser G '60
Central Public Utility-
Income 6Mis with stkl952

Colorado Power 5s 1953
Conn Lt A Power 3Ms 1956
3Mb series F 1966
3Ms series G 1966

Conn River Pr 3$£s A.1961
Oonsol E A G 6s A...1962
6a series B_. 1962
6% secured notes.. 1937

Cumberl'd Co P&L 3Ms'66

Bid Ask

/91 93

79 81

99 100M
87 90
94 96

92 94
64 65M

101M 102M
38 39

40 41
42M 43M
47M 48M
76 78

80 82
85 87

95 98

45 48
40 45
45 50
50 55

55 60
46 48

55M 57M
55M 57M
63M 65M
96M 96M

103 104M
106M ...

94 97
78M 80M
84M 86M
101M 102M

/8 10
106 - - -

101M 102M
102M 103H
101 101M
103 104
60 62

59 61
64 66

95 96

Dallas Pow A Lt 3Ms. .1967
Federal Pub Serv 1st 6s '47
Federated Utll 5Ms. . .1957
Green Mountain Pow 6s '48
Houston Lt A Pow 3Ms 66
Iowa Sou Utll 5Ms...1950
Kan City Pub Serv 3S.1951
Kan Pow A Lt 1st 4Mb '65
Keystone Telep 5Ms.1955

Louisville Gas A El 3Ms '66
Metrop Edison 4s ser G '65
Missouri Pow A Lt 3Ms 66
Mtn States Pow 1st 6s 1938

Narragansett Eleo 3Ms '66
Newport N A Ham 58.1944
New Engl Pow 3M8..1961
N. Y. State E A G Corp.

4s 1965
Northern"N Y Util 5sl1955

Northn States Pow 3Ms *67
Ohio Edison 3M& 1972
Old Dom Pr 5s May 15 *51
Okla Gas A Elec 3M8.1966
Debenture 4s......1946

Parr Shoals Power 68.1952
Pennsylvania Eleo 6s 1962
Penn Telep Corp 1st 4s '65
Peoples LAP 5Ms...1941
Public Serv of Colo 6S.1961
Pub Serv of N H 3He D '60
Pub UtU Cons 5Ms.—194b

SiouxCity Gas A El 4s 1965
Sou Cities UtU 6s A...1968
Tel Bond A Share 5S..1958
Utiea Gas A El Co 68.1957

WesternMass Co 8Mb 1946
Western Pub Serv 5Ms '60
Wisconsin G A El 3Ms 1966
Wise Mich Pow 3Ms—1961
Wisconsin Pub Ser

1st mtge 4s 1961

Bid

101M
/58
83
103

101M
102M
45
106M
102

Ask
102

85"
104M
HUM

47"
107M
103M

100M 100M
104M, 105M
97M
95

100M
105
99M

95M
102M

95
97M
68
98M
101M

100
103
103

/96
105
102
77

97
52
82

117M

102M
88
100M
100M

102M

98M
98

101

100"

96M

95M
97M
71

102M

102
104M
104M
98
106

103
80

98
54
84
119

103
92

101
101

102M

BArclay 7
2360

Real Estate Securities

Reports—Markets
Public Utilities—Industrials—Railroads

AMOTT, BAKER &, CO.
INCORPORATED

m v Bell System Tel.150 Broadway, N. Y. n y 1-688

Real Estate Bonds and Title Co. Mortgage Certificates
Alden 1st 6s Jan 11941
Broadmoor (The) 1st 6s '41
B'way Barclay 1st 6s.1941
B'way A 41st Street—
1st leasehold 6Ms.-1944

Broadway Motors Bldg-
6s stamped. 1948

Chanin Bldg lno 4s.-.1945
Chesebrough Bldg 1st 6s '48
Court A Remsen St Off Bid
1st 6s Apr 28 1940

Dorset (The) 1st 6s...1941
East Ambassador Hotels—
1st A ref 6Ms 1947

Equit Off Bldg deb 6s 1952
Deb 6s 1952 Legended.

60 Bway Bldg 1st 3s lno '46
600 Fifth Avenue—
6Ma unstamped....1949

602 Park Ave 1st 6s 1941
52d A Madison Off Bldg-
6s. ....Nov 1947

Film Center Bldg 1st 6s '43
40 WaU St Corp 6s 1958
42 Bway 1st 6s.......1939
1400 Broadway Bldg—
1st 6Ms stamped... 1948

Fox Theatre A Off Bldg-
lst 6Ms Oct 1 1941

Fuller Bldg deb 6s 1944
5Ms unstamped..—1949

Graybar Bldg 6s 1946
Harrlman Bldg 1st 6s 1951
Hearst Brisbane Prop 6s '42
Hotel Lexington 1st 6s '43
Hotel St George 4s_—1950
Kelth-Albee Bldg (New
RocheUe) 1st 6s 1936

Lefoourt Manhattan Bldg
1st 4-6s extended to 1948

Lewis Morris Apt Bldg—
1st 6Ms Apr 15 1937

Lincoln Bldg lno 5MS.1963
Loew s Theatre Realt Corp
1st 6s.—. —1947

London Terrace Apts 6s '40
Ludwlg Bauman—
1st 6s (Bklyn) 1942
1st Ms (LI) 1936

Bid

/46M
/54
/38M

/41

/71
66

69M

/56
/35M

/9M
86M
83

/55

45M
/32M

/49M
/54
69M
82M

/44

/18
72

/52
80
67
91

/64
67

87M

69

;/53M
79M

97M
66M

73M
73M

Ash
49M
56
40

45

73
69
72

59
38

10M
88M
87
58

48
35

57
72M

47

20
75
55
82
69
93
66

69

92M

84M

98M
57M

Majestic Apts 1st 6s__1948
Metropolitan Chain Prop—

6s 4 1948
Metropolitan Corp (Can)—

6s 1947
Metropol Playhouses lnc—

5 f deb 5s 1945
Munson Bldg 1st 6Ms.1939
N Y Athletic Club—

1stmtge 2s stmp A reg'55
1st A gen 6s 1946

N Y Eve Journal 6M8.1937
N Y Title A Mtge Co—

6Ms series BK
5Ms series C-2
6Ms series F-l.
5Ms series Q

19th A Walnut Sts (Phlla)
1st 6s July 7 1939

Oliver CromweU (The)—
1st 6s Nov 15 1939

1 Park Avenue—
2nd mtge 6s 1951

103 E 57th St 1st 6s...1941
165 Bway Bldg 1st 5Ms '51
Prudence Co
6Ms double stpd...1961

Realty Assoo Sec Corp—
5s Income 1943

Roxy Theatre—
1st fee A l'hold 6Ms. 1940

Savoy Plaza Corp—
Realty ext 1st 5M8-1945
6s 1945
3s with stock .1956

Sherry Netherland Hotel—
1st 5Ms..-May 15 1948

60 Park PI (Newark) 6s '37
616 Madison Av 1st 6Ms'38
61 Bway Bldg 1st 5Ms 1960
Syracuse Hotel (Syracuse)
1st 6Ms Oct 23 1940

TextUe Bldg 1st 6s 1958
Trinity BldgS Corp—

1st 5Ms 1939
2 Park Ave Bldg 1st 4s 1941
Walbridge Bldg (Buffalo)—

1st 6Ms—..Oct 19 1938
Westlnghouse Bldg—
1st fee A leasehold 4s '48

Bid

/33M

93

99

76M
/36M

/34
/33M
101M

/60
/48M
/59
/50

/31M

AOM

.90M
69M
54

69M

/58

/59M

/26
/26
53

/31M
49M
/43
/57

/72M
53

94

67M

/25

f77

Ask

34M

95

102

77M
38M

36
35

103

62

50M
61

52

32M

13M

71M
56

71M

56

35M
51M

59"

55

99
70

80

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
Complete Statistical Information—Inquiries Invited

Swart,Brent&Co.
INCORPORATED

40 EXCHANGE PLACE, NEW YORK
Tel. HAnover 2-0610 Teletype: New York 1-1073

Water Bonds

Alabama Water Serv 6s '57
AltonWater Co 6s 1956
Ashtabula Wat Wks 6s '68
Atlantic County Wat 6s '68

Birmingham Water Works
5s series C 1957
5s series B 1954
5Ms series A 1954

Butler Water Co 5s...1957

CalifWater Service 4s 1961
Chester Wat Serv 4Ms '58
Citizens Water Co (Wash)

5s 1951
5Ms series A 1951

City of New Castle Water
68 1941

City W (Chat) 5s B—1954
1st 5s series C 1957

Clinton W Wks Co 58.1939
Commonwealth Wat (N J)

5s series C 1957
5Ms series A 1947

Community Water Service
5Ms series B 1946
6s series A 1946

ConnellsvlUeWater 5s.1939
Consol Water of Utloa—
4Ms 1958
1st mtge 5s 1958

Davenport Water Co 5s *61
E St L A Interurb Water—

5s series A— 1942
6s series B... 1942
5s series D .I960

Greenwich Water A Gas—
5s series A. 1952
5s series B 1952

Haokensaok Wat Co 6s '77
5Ms series B .1977

Huntington Water 6s B '64
6s 1964
58— 1962

Illinois Water Serv 6s A '62

Indianapolis Water—
1st mtge 3 Ms 1966

IndianapolisW W Secure—
5s 1958

InterstateWater 6s A.1940
Joplln W W Co 5s 1957
Kokomo W W Co 5s..1958
Lexington Wat Co 5Ms '40
Long IslandWat 6Ms.1955
MiddlesexWat Co 5Ms '57

Bid

98
104M
103
104

Ask

100

102M
100

102M
105

104M
103
104M

101
102

102M
103M

102
103

101
101
105
101

mrnrn

105
102M 104"

75
80

101

80
85

95
97

96M
100

105 —

100M
100
103M

102
102M

99
99
102
108
100

102M
103M
100

101
101

103

102"
104

102"

98M 99M

93
101
103
103
98M
103M
104M

96

103M

100M
105
106M

Monmouth ConsolW 5s '66

Monongahela Valley Water
5Ms ....I960

Morgantown Water 5s 1966
MuncleWater Works 6s '65
New Jersey Water 5s. 1950
New Roehelle Wat 6s B '51

5Ms 1951
New York Wat Serv 5s '51

Newport Water Co 5s 1953
Ohio Cities Water 6Ms '53
Ohio Valley Water 6s. 1954
Ohio Water Service 5s.1958
Ore-WashWat Serv 5s 1957
Penna State Water—
1st ooll trust 4MS..1966

Peoria Water Works Co—
1st A ref 5s 1950
1st consol 4s ..1948
1st consol 5s... 1948
Prior lien 5s.. 1948

Phlla Suburb Wat 4s. .1965
Pinellas Water Co 5Ms '59
Pittsburgh Sub Wat 5s '58
Plalnfleld Union Wat 5s '61
Richmond WW Co 58.1957
Roanoke W W 5s 1950
Rooh A L Ont Wat 6s. 1938
St JosephWat 4s ser 19A'66
Scranton Gas A Water Co
4Ms - 1958

Scranton Spring Brook
Water Serv 5s...1961

1st A ref 5s A 19671
Shenango Val 4s ser B 1961
South Bay Cons Wat 5s *50
Sou Pittsburgh Wat 5s '55
5s series A 1960
6s series B_ 1960

SpgfleldCityWat 4s A1956
Terre HauteWater 5s B '66

6s series A 1949
Texarkana Wat 1st 5s. 1968
Union Water Serv 5Ms '51
Water Serv Cos lno 6s *42
W Va Water Serv 4s..1961
Western N Y Water Co—

6s series B 1950
1st mtge 5s 1951
1st mtge 5Ms 1950

Westmoreland Water 5s '52
Wichita Water Co 6s B '66

5s series C 1960
6s series A 1949

W'msport Water 5s...1952

Bid
96

Ask

98

103100
104 M
104M
101M 103
85
87
95

87

108
97M
89

92

99

98M
100M
103M
104M
97

102M
105
104M
88
101

105M

103

100
98
101

75

102M
102M
105
99M
100
103
103
100
95

98M

98
98
100

101M
101
104

103
102M

89
90
96
101

99
91

93 M

100M
100

105M
99

90
102M

104M

102
100

77M

101
102
105
105
102

99M

100
99M
101M
102M

104M

Chain Store Stocks

Par

Berland Shoe Stores *

7% preferred —100
B/G Foods lnc com
Bickfords lnc _*
$2.60 conv pref *

Bohaek (H G) common..*
7% preferred —100

Diamond Shoe pref..—100

Flshman (M H) Stores...*
Preferred 100

Kats Drug preferred *
Kobacker Stores........*
7% preferred... 100

Bid Ask

13M 16

100 ...

4 5

14M 15M
37 38

9M 10M
43 48

103 ...

23 25M
105

18" 26"
93 —

Par Bid Ask

Kress (S H) 6% pref 11M HM
Miller (I) Sons com.. * 15 20

6M% preferred 100 41 46

Murphy (G C) $5 pref. 100 106 109

Neisner Bros pref ..100 115 116

Reeves (Daniel) pref. .100 105
Schlff Co preferred 100 106M • ...

United Cigar Sts 6% pf .100 29 31M
6% pref otfs 28M 30$

Sugar Stocks
Par Bid Ask Par Bid Ask

61M Cuban Atlantic Sugar 10 18 20 Savannah Sug Ref com__.l 37M 39 M
Eastern Sugar Assoo 1 34 36 West Indies Sugar Corp..1 8M 9M

28 PHPreferred 1 42 44

28 Haytian Corp Amer * M 1M

For footnotes see page 1943.

CURRENT NOTICES

—Bristol & Willet, 115 Broadway, New York are distributing their cur¬
rent offering list of baby bonds.

—Harder & Co., Inc., 50 Broad St., New York, has prepared an analysis
on Great Lakes Steamship Co. j
—Peter B. McDermott & Co., 39 Broadway, New York, have issued a

bulletin on National Lead Co.

—R. O. Gunnell has been appointed an assistant trust officer of Bankers
Trust Co.
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Quotations on Over-the-Counter Securities—Friday March 19- Continued

Merck & Co., Inc. '
Climax Molybdenum Co.

Lawrence Portland Cement Co.
Amer. Dist. Tel. (N.J.) Com. & Pfd.

Bought—Sold—Quoted

Bristol & Willett
Established 1920

Members New York Security Dealers Association

116 Broadway, N. Y. Tel. BArclay 7-0700
Bell Symtem Teletype NY 1-1491

Industrial Stocks
Par

American Arch _ *
American Book ...100
American Hard Rubber—
8% cum preferred 100

American Hardware 26
Amer Maise Products *
AmericanMfg 6% pref.100
American Republics com.*
Andlan National Corp *
Art Metal Construction. 10
Bankers Indust Berv ol A*
Beneficial Indus Loan pf.*
Bowman-Blltmore Hotels

1st preferred........100
Burdlnes Inc com *

Climax Molybdenum..—*
Columbia Baking com...*

81 cum preferred......*!
Columbia Broadcasting A *

Class B.__ ....__...*
Crowel! Pub Co com *
87 preferred 100

Dentists' Supply Co of N V
DictaphoneCorp. *
Preferred 100

Dixon (Joe) Crucible.-.100
Douglas Shoe preferred. 100
DraperCorp........ *
FoundationCo. For shs__*
American shares *

Galr (Robert) Co com....*
Preferred.. *

Gen Fire Extinguisher *
Golden Cyole Corp 10
Good Humor Corp
Graton 4c Knight com *
Preferred 100

Great Lakes 88 Co com.. *
Great Northern Paper..25
Klldun Mining Corp 1
Lawyers Mortgage Co..20
LawrencePortlCement 100
Lord A Taylor com 100

1st 6% preferred 100
2d 8% preferred..... 100

Maofadden Publlea'n com *
Preferred... •

Martin (Glen L) com 1
Maytagwarrants

Bid Ask

52% 65%
68 73

107 110%
41% 42%
29% 32
82 84

14% 15%
48 49%
£24% 25%

6 7%
51% 52%

26 29

34% 38%
54 55%
11 13

18% 21%
57 59

57 59

55% 58%
108% - - -

63% 66%
72% 75%
120 - - -

79 80%
33% 36%
83 86

3% 3%
6% 7%
13 14
39 41

24% 25%
40 43
9 10%
9 10%

65 68

53% 54%
40 43

2% 2%
2% 2%
50% 52%

260 ».<• -

110

120 _ —

9% 11%
65% 68%
25% 26%

% 1%

6% preferred

6% preferred
New HavenCloek pf...
Northwestern Yeast...

Publication Corp com

Singer Mfg Ltd
Standard Screw

Taylor Wharton Iron 4c
Steel com

Trioo Products Corp

United Merch A Mfg com *
United Piece Dye Works.*
Preferred .100

WarrenNortham—
83 conv preferred *

Welch Grape Juice com..5
7% preferred 100

West Va Pulp 4c Pap com.*
Preferred........ 100

West Dairies Inc com vtc l
83 cum preferred *

White (S 8) Dental Mfg.20
White Rock Mln Spring—
87 1st preferred 100

Wlloox-Glbbs common..60
WUlyBOverlandMotors-. 1
6% preferred ...10

WJR The Goodwill Station
Woodward Iron com w i__
Worcester Salt 100

Young (J S) Co com... 100
7% preferred 100

Bid Ask
36 38
114 ...

95%
16% 17%
47 50
110 113 *
8% 9%

30% 32%
95 105
86 89

40% 42%
10% 12
98 101%
1% 2

50 52

4% 5%
17% 18%
50% 51%

330 335

5% 6%
163 167%
16 17

38% 40%

20% 21%
40% 42%
98 104

21% 22%
3 3%

21% 23%

43 46%
48 50%
107

35% 37%
105% 107%
4 5

36 38

23% 25%

£100

24% 27%
5% 6

12% 12%
30 32

40% 41%
63 67
105 115
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
tvjTatmium. f New York Security Dealers AssociationMembers

j Commodity Exchange, Inc.

61 Broadway, New York
BOwllng Green 9-3565
Teletype N. Y. 1-1666

UNITED CIGAR STORES
COMMON—PREFERRED—BONDS

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

, PLANT REDUCTION CORP.
$1 Par Capital Stock

Cellulose Production from Ramie

Market 1%—2
Prospectus on Bequest

LANCASTER & NORVIN GREENE

Investing Companies

80 BROAD STREET

Incorporated

HAnover 2-0077 Bell Tele. N. Y. 1*1786

Par Bid
Administered Fund.....* 20.14
Affiliated Fund Inc...... 11,62
Amerex Holding Corp...* 31%
Amer Business Shares 1 1.31
Amer A Continental corp. 12
Amer General Equities Inc 1.17
Am Insurance Stook Corp * 5%
Assoc Stand OU Shares..2 7%
Bankers Nat Invest Corp *, 3%
Basic Industry Shares...*' 5.40
British Type Invest A 1 .73
Broad St Invest Co Ino 36.79
Bullock Fund Ltd 1 23%
Canadian Inv Fund Ltd.l 4.80
Central Nat Corp clA...* 49
Class B_. * 7

Century Trust Shares.!.* 27.75
Commonwealth Invest—1 6-03
Consol. Funds Corp cl A. 13
Continental Shares pref 22%
Corporate Trust Shares... 3.05
Series AA 2.90
Accumulative series— 3.90
Series AA mod 3.77
Series ACO mod 3.77

Crum & Forster com 10 30%
8% preferred 100 116

Crum A Forster Insurance
Common B shares 10 36
7% preferred 100 H2

CumulativeTrust Shares. * 6.68
Deposited Bank Shs ser A. 3.80
Deposited Insur Shs A 3.71
Deposited Insur Sh ser B 3.51
Diversified Trustee Shs B_ 12%
C 5.30
D 7.80

Dividend Shares ..25c 2.12
Equit Inv Corp (Mass)..5 35.13
Equity Corp conv pref... 1 39%
Fidelity Fund Inc....—* 28.97
Fixed Trust Shares A * 13.90
B * 11.55

Foundation Trust Shares A 6.10
Fundamental Investors Inc 25.37
Fundamental Tr Shares A. 6.51
B 5.98

General Investors Trust.. 7.23
Group Securities—
Agricultural shares..... 1.94
Automobile shares ... 1.52
Building shares 2.37
Chemical shares ..... 1.65
Food shares 1.06
Investing shares 1.86
Merchandise shares. 1.53
Mining Shares.. ... 1.89
Petroleum shares. 1.51
RR Equipment shares.. 1.73
Steel shares.—. 2.22
Tobacco shares.. 1.09

Guardian Inv Trust com. * 1
Preferred 24

Huron Holding Corp .90

Ask

21.43
12.69

32%
1.44
13
1.36
6

8. _

4%

".93
39.35
25%
5.20
53
10
29.84
6.45

14%
23%

33

38

8.65
2.27
37.74
42%
31.20

5.40
26.90
7.25

7!96

2.10
1.65
2.56
1.79
1.16
2.01
1.66
2.05
1.64
1.88
2.40
1.19
1%

L36

Par

Incorporated Investors..*
Institutional Securities Ltd
Bank Group Shares
Insurance Group Shares

Invest Co of Amer com.10
Investors Fund C

KeystoneOust Fd InoB-3.
Major Shares Corp *
Maryland Fund Ino com..
Mass Investors Trust—1
Mutual invest Fund——.1
Nation Wide Securities—1
Voting trust certificates.

N Y Bank Trust Shares...
No Amer Bond Trust otfs
No Amer Tr Shares 1953—
Series 1955
Series 1956...
Series 1958

Northern Securities... 100
PacificSouthern Inv pref. *
Class A »
Blass B._ *

Plymouth Fund Ino A.lQo
Quarterly Ino Shares new.
Representative Trust Shs.
Republic Investors Fund.5
Royalties Management...
Selected Amer Shs new...
Selected American Shares.
Selected Cumulative Shs..
Selected Income Shares...
Spencer Trask Fund *
Standard Am Trust Shares
Standard Utilities Ino...*
State Street Inv Corp *
SuperCorp of Am Tr Shs A

B.—————————

BB
O
D

Supervised Shares....
Trustee Standard Invest C
D

Trustee Standard Oil Sfr A
B

Trusteed AmerBank Shs B
Trusteed Industry Shares.
U S El Lt & Pr Shares A..
B.

Voting trust otfs
Un N Y Bank Trust 03—
Un N Y Tr Shs ser F

Wellington Fund —...

Investm'tBankingCorps
Bancamerica-Blair Corp..
First Boston Corp ...

Schoelkopf, Hutton A
Pomeroy Ino com..

1.00
1.61
18%
2.94
1.08
3%
IH

20.83

11%
39

Bid Ask

27.30 ...

2.04 2.26
1.77 1.91

47% 49
16.78 17.51
23.10 25.32
3% mmm

10.42 11.39
30.12 31.96
17.88 19.54
4.82 4.92
2.21
A. 3/

2.37

58% !!!
2.77 mmm

3.66 mmm

3.59
3.38
68 75"
41 43

18% 20
4% 4%
.97 1.08

18.84 20.64
14.64 15.14

4% 5%
55c 75c

15.92 17.36
4.32 mmm

11.03 mm mmm

5.72
22.46 23.15
4.40 4.65
1.05 1.13

125 128
4.30 m mm

2.89 mmm

4.46 \ - --

2.89 mmm

8.37
8.37 m m

15.49 16.54
... —

1.11
1.78
19%
3.04
1.16

4%
1%

22.83

12%
40%

'

7

UNITED MERCHANTS & MANUFACTURERS
Common

ROBINSON, MILLER & CO.
INC.

HAnove?2-i282 52 William Street, N.Y. •

Miscellaneous Bonds

American Tobacco 48.1951
Am Wire Fabrics ,7s. .1942
Associates Invest 3s. . 1946
BearMountain-Hudson
River Bridge 7s....1953

Chicago Stock Yds 5s. 1961
Cont'l Roll 4c Steel Fdy

1st eonv s f 6s 1940
Cudahy Pack eonv 4s. 1950

1st 3%s 1955
Deep Rook Oil 7s 1937
Elec Auio-Llte conv 4s '52
Federal Farm MtgeCorp—
l%s._——_Sept 1 1939

Haytian Corp 8s 1938
Home Owners' Loan Corp
l%s Aug 15 1937
2s Aug 15 1938
l%s ..June 1 1939

Bid Ask Bid Ask
112 113% Journal ofGomm 6%s 1937 87% m m mm

99 Kelsey Hayes Wheel Co—
94 95" Conv deb 6s..—...1948 99% 101%

Kopper Co 4s ser A.—1951 100% 101

104% ... Martin (Glenn L)
101 102% conv 6s —.1939 215 223%

Nat Radiator 5s , . 1946 /75 86
99 100% N Y Shipbuilding 58—1946 98 100

102% 103% Otis Steel 4% a .1962 92% 93

99% 100% Reynolds Investing 5s 1948 91% 93%
/80 88 Scovlll Mfg 6%s 1945 107 109
109% 110% Std Tex Prod 1st 6%s as'42 /25 26

Struth Wells Titus 6%s '43 100 102
100.10 100.14 TideWat Assoc OU 3%s' 52 97% 98

/31% 33% Wltherbee Sherman 6s '44 /64 67
Woodward Iron 5s—1952 /158 165

100.14 100.20 1st 5s w 1 1962 102 103%
101.14 101.20 2d conv Inc 5s w 1..1962 162 168
100.10 100.14

* No par value, a Interchangeable, b Basis price, c Registered coupon (serial)
4 Coupon e Ex-rights. / Flat price, to. i When Issued, x ex-dividend, y Now
selling on New York Curb Exchange, s 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

—Kennedy, Hall & Co., 120 Broadway, New York, have prepared a

memorandum on Ohio Valley Gas Co. common stocks.

—Homer & Co., Inc., 40 Exchange Place, New York, has issued its fort¬
nightly circular on the high-grade railroad bond market.

—Swart, Brent & Co., Inc., 40 Exchange Place, New York have pre¬

pared an analytical report on New Britain Machine Co.

—H. S. Edwards & Co. announce that Wesley T. Bonn and James W.
Craig have been admitted to general partnership.

—B. W. Pizzini & Co., 52 Broadway, New York, have issued a circular
on Nashville Chattanooga & St. Louis Ry.

—Hornblower & Weeks, 40 Wall St., New York, have prepared an

analysis of United States Rubber Co.

—Edward M. Grohs is now associated with J. K. Rice Jr. & Co. of
New York in their bond department.

—S. W. Gordon Co., 70 Pine St., New York, has prepared a recent
analysis of Huron Holding Corp.
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March 20, 1937

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

WALTER E. BRAUNL
52 William St., N. Y. Tel. HAnover 2-5422

Quotations on Over-the-Counter Securities
Friday Mar. 19—Concluded

Foreign Unlisted Dollar Bonds

Anbalt 7s to ..1946
Antloqula 8% 1946
Argentine 4s 1972
Bank of Colombia 7% 1947
Bank of Colombia 7% 1948
Barranquilla 8s'35-40-46-48
Bavaria 6)4s to 1946
Bavarian Palatinate Cons
Clt 7% to. 1946

Bogota (Colombia) 6 Mis '47
8s 1945

Bolivia (Republlo) 88-1947
7s 1958
7s 1969
6s 1940

Brandenburg Elec 6S--1953
Brazil funding 6%-1931-51
Brazil funding scrip
Bremen (Germany) 7s 1935
6s. 1940

British Hungarian Bank
7Hb 1962

Brown Coal Ind Corp—
6)4s 1953

Buenos Aires scrip
Burmelster A Wain 6s. 1940
Caldas (Colombia) 7 46
Call (Colombia) 7%— 1947
Callao (Peru) 7H%~1944
Cauca Valley 7Mis.... 1946
Ceara (Brazil) 8% 1947
Central German Power
Magdeburg 6a -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

Costa Rica funding 5% '51
Costa Rica Pao Ry 7 )4s '49
5s 1949

Cundlnamarca 6MIS-.1959
Dortmund Mun XJtil 6s '48
Duesseldorf 7s to 1945
Dulsburg7% to 1945
East Prussian Pow 6s. 1953
Electric Pr (Germ) 6 )4s '50
QHb 1953

European Mortgage A In¬
vestment 7 He 1966
7s .1967

Frankfurt 7s to ..1945
French Govt 5Ha 1937
French Nat Mall SS 6» '62
Gelsenkirchen Mln 6s. 1934

6s *—1937
German Atl Cable 7s.-1945
German Building A Land-
bank 6)4% 1948

German Conversion Office
Funding 3s 1946

German defaulted coupons
July to Deo 1933...
Jan to June 1934
July to Deo 1934
Jan to June 1935
July to Deo 1935
Jan to June 1936
July to Deo 1936
Jan to Mar 1937

German scrip
German Dawes Coupons
Dec 1934 stamped
Apr 15 '35 to Oct 15 '36-

German Young;Coupons
Dec 1 '34 stamped
June 1 '35 to Deo. 1 '36.

Graz (Austria) 8s 1954
Gt Brit A Ireland

Guatemala 8s 1948

6%.

Housing A Real Imp 7s

Bid Ask Byd Ask

/16J4 18)4 Hungarian CentMut 7s '37 /33 'mmm.

/26 31 Hungarian Ital Bk 7)4s '32 /33 :m mm

90 91)4 Hungarian Discount A Ex¬
/23 26 change Bank 7s 1936 /33 mmm

/23 26 * Ilseder Steel 6s .1948 /22
/24 m mm Jugoslavia 5s Funding1956 51H 53~~
/18MI mmm Jugoslavia 2d ser 5s 1956 51)4 52)4

Coupons—

/12MI m Nov 1932 to May 1935 /55 mmm'

/23H 24)4 Nov 1935 to NOV 1936 /40 mmm

/21 22)4 Koholyt 6)4a 1943 /16)4 mmm

/12 13 Land M Bk Warsaw 8s '41 /50
/12 13 Leipzig O'land Pr 6)4s *46 /17)4

■ '

mmm

/12 13 Leipzig Trade Fair 7s 1953 /16)4 mm m

/16 18 Luneberg Power Light A
/18 Water 7% 1948 /18)4 m mm

81M 82X Mannheim A Palat 7s. 1941 /17)4 m mm

/91 Merldlonale Elec 7s..1957 84 86

/16 ... Munich 78 to 1945 /17)4
/20 ... Munle Bk Hessen 7s to '45 /16)4 ...

Municipal Gas A Elec Corp
/36 Recklinghausen 7s..1947 /16)4 mmm

Nassau Landbank 6)4s '38 /18 mmm

/21 Natl Bank Panama 6)4%
/58 6l" (A A B) 1946-1947 /85 89

/no 115 (CAD) 1948-1949 /85 89

/19K 21 Nat Central Savings Bk of
/18 20 Hungary 7)4s 1962 /33 mmm

/15 16)4 National Hungarian A Ind
/33/19)4 21 Mtge 7% 1948 mmm

/6MI m - ~ North German Lloyd 6s '47 /97)4 mmm

4S 1947 /49)i 50H
/18 mmm Norway (Kingdom) 4s 1963 96 96)4
/15 'mmm Oberpfals Elec 7% 1946 /16
/15 m Oldenburg-Free State 7%

/16)4/72X 74" to 1945
Panama 5% scrip /66 69

/32
'

''

m Porto Alegre 7%——1968 /26 28

/84 87" Protestant Churoh (Ger¬
'

/60 62 many) 7s 1946 /16 mmm

/74 77 Prov Bk Westphalia 6s '33 /22 mmm

/68 70 Prov Bk Westphalia 6s '36 /22 mm'm

/37 39 5s 1941 /18 mmm'

/30 32 Rhine Westph Eleo 7% '36 /28 mmm

/36 37)4 Rio de Janeiro 6% 1933 /25)4 27

fl6*A 17% Rom Cath Churoh 8)4 s '46 /18 mmm

/18 R C Churoh Welfare 7s '46 /16 mmm

/16)4 ... Royal Dutoh 4s 1945 160 m mm

/16)4 Saarbruecken M Bk 6s '47 /16 mmm

/17)4 m Salvador 7% 1957 /40 m m m

/18 20" 7s ctfs of dep 1957 /34 35

/18 20 4s scrip /10)4 12)4
8S 1948 /69 mmm

/32Ma — - - 8s ctfs of dep 1948 /61 mmm

/32J4 Santa Catharlna (Brazil)
/16)4 19" 8% 1947 /27 29

120 Santa Fe 7s stamped. 1942 /84 85

117 120 " Scrip /80 ...

/70 mmm Santander (Colom) 7s_1948 /15)4 16)4
/50 Sao Paulo (Brazil) 6s. 1943 /25 26)4
/21)4 'mm* Saxon Pub Works 78.1945 /19)4 21

6)4s 1951 /18)4 20)4

/18MI m m m Saxon State Mtge 6s. 1947 /21 — - -

Serbian 5s... -.1956 51)4 52)4

31A 32)4 2d series 5s -.1956 /50 51)4

/58
Coupons—

mm m Nov 1932 to May 1935 /35 mmm

/40 '

mm m Nov 1935 to Nov 1036 /40 mmm

/36 m mm Stem A Halske deb 68.2930 /285 325

/35 m mm 7s 1940 /98 ...

/34 m mm State Mtge Bk Jugoslavia
/32J4

'

mmm 5s 1956 51)4 53)4

/31MI mmm 2d series 5s 1956 50 52

/22 m mm Coupons—
/7 7M Oct 1932 to April 1935 /56

Oct 1935 to Oct 1936. /40 "

mmm

/8M 9)4 Stettin Pub Utll 7s.—1946 /17 mmm

/17)4 18)4 Stlnnee 7s unstamped. 1936 /58 mmm

Certificates 4s.—1936 /47 mmm

/II Ml 12H 7s unstamped......1946 /56 m'm-m

/13)4 14)4 Certificates 4s 1946 /44 mmm

98 Toho Electric 7s...—1955 88 90

Tolima 7s 1947 /15 16)4
107 108 Tucuman City 7s....1951 100 100%

/49 mmm Tucuman Prov 7s 1950 100 100%
Union of Soviet Soc Repub

J86.58/16MI mmm 7% gold ruble 1943 91.18

96 99 United Steamship 6s. 1937 100 101

/55 57 Unterelbe Eleotrio 6s. 1953 /19 • ••

/68 . Vesten Eleo Ry 7s 1947 /16 ...

/16 Wurtemberg 7s to 1945 /17)4

For footnotes see page 1943.

AUCTION SALES

The following securities were sold at auction onWednesday
of the current week:

By Adrian H. Muller & Son, New York:
Shares Slocks $ per Share
$461,000 Central Iron & Coal Co., 1st mtge. sink, fund 6% gold bonds and
coupons of series No. 41 and subsequently maturing series (selres No. 41 to
47 are not complete) attached thereto $430,000 lot

2,500 The R. U. V. Engineering Corp. (Del.), common, par $20 .-.$41 lot

By R. L. Day & Co., Boston:
Shares Stocks $ per Share
46 Second National Bank, Boston, par $25 180
7 Webster & Atlas National Bank, Boston, par $50.. 47^
10 First National Bank, Boston, par $12)4-. 58 Mi
5 North Adams National Bank, North Adams, par $100 ....125)4
10 York Manufacturing Co., par $100. 12
16 Nashua Manufacturing Co., preferred, par $100 70
8 Boston Casualty Co., par $25 12)4
32Ml Massachusetts Cities Realty, preferred, par $100 52c.

Shares
, Stocks— * V**

1 Columbian National Life Insurance Co., par $100 - 81)4
1-100 Galveston Houston Co.; 2 Northern Texas Electric Co., par $100; 1
Massachusetts Auto Club, par $50; 100 Noble A Greenough School Real
Estate Trust, trust certificate - 512 lot

20 Boston Chamber of Commerce Realty Trust 1st preferred, par $100 lyi
1 Boston Athenaeum,, par $300 400
25 Bethlehem Associates, Inc., common, par $1; 20 Mercantile Properties, Inc.,
par $5; 20 Sixth Ave. A 55th St. Corp., voting trust ctf.; 75 Warrants Trl-
Continental Corp -$72Po?J

50 Draper Corporation — 83)3
Bonds— Per Cent

$4,000 Guanajuato Reduction & Mines, extended 6s, 1944 10% flat
$2,000 Imperial Russian Government 6)4s, June 18, 1919 certif. deposit—$20 lot
$2,000 Holyoke St. Rwy. Co 5s, 1945 - 46 flat

By Crockett & Co., Boston:
Shares Stocks , % per Share
60 Warwick Mills 4^
25 United Merchants A Mfgrs., Inc., par $1 22)4
15 Farr Alpaca Co., par $50 21)3
10 West Point Mfg. Co., ex-dividend, par $100 124
10 Orswell Mills, par $100 ... 1%
49 Nashawena Mills ....... 12
1 West Point Mfg. Co., ex-dividend, par $100 123
5 Saco Lowell Shops, 1st preferred, par $100 -130
5 Fall River Gas Works, par 25 19
10 Argus Corp., common, 10c. par ......... ..... ..... 50c.
2 Eastern Utilities, assessments convertible 6)4
2 20-30 B. B. R. Knight, class C — 3
2 Conn. River Power Co., preferred, par $100 109)3
100 San Juan Ramsey Co., par 10c ..... — 31c.
9 Boston Chamber of Commerce Realty Trust, 2nd pref., par $100; 500 Klei-
stone Rubber Co., Inc . class A common, par $10; 10 Kleistone Rubber Co.,
Inc., 7% cumulative pref., par $100; 7 Rogers Fibre Co., common; 5
Wianno Club $ 36 lot

By Barnes & Lofland, Philadelphia:
Shares Slocks ■ % per Share
5 Security Bank & Trust Co., par $10 14)4
50 Kane Carburetor Corp $2 lot
16 Kensington National Bank, common, par $50 - 45
20 Corn Exchange National Bank A Trust Co., par $20-- — 70
5 American National Bank, Camden, N. J., par $100 5)4
10 Haddonfield National Bank, Haddonfield, N. J, par $5 —... 4
20 First National Bank & Trust Co., Woodbury, N. J., par $50 —.... 72
5 First Camden National Bank A Trust Co., par $12.50 14)4
10 1510 Walnut Street Corp., voting trust certificate, no par $1 lot
Bond— Percent

$1,000 St. Paul's English Evangelical Lutheran Church (Denver, Colo.), 2nd
mtge. serial 7s. (October, 1934 and subsequent coupons attached.) $2 lo

THE PARIS BOURSE

Quotations of representative stocks as received by cable
each day of the past week:

Mar. 13 Mar. 15 Mar. 16 Mar. 17 Mar. 18Mar. 19
Francs Francs Francs Francs Francs Francs

Bank of France 8,800 8,700 8,400 8,300 8,200
Banque de Paris et Dee Pays Bas 1,645 1,615 1,550 1,505 ....

Banque de l'Unlon Parlslenne.. 645 650 63ft, 640
Canadian Pacific 350 346 342 342 325
Canal de Suez cap 24,200 24,500 24,700 24,800 24,300
Cle Distr. d'Electrloltle 1,176 1,232 1,195 1,175
Cie Generale d'Electrloltle 1,610 1,630 1,620 1,570 1,566
Cle Generale Transatlantlque... -

Citroen B 680 690 662 650
Comptolr Natlonale d'Escompte 780 754 745 740
Coty S A 240 250 260 250 250
Courrieres ..... 318 317 308 296
Credit Commercial de France.. 675 652 635 627
Credit Lyonnalse 1,610 1,780 1,730 1,700 1,690
Eaux Lyonnalse cap ... 1,580 1,620 1,630 1,560 1,540
Energle Electrique du Nord—.. 410 404 298 387
Energie Electrique du Littoral.. 660 665 650 630
Kuhlmann 810 806 782 773
L'Alr Liqulde Holi- *1,680 1,080 1,040 1,020 1,010
Lyon (P L M) day 751 738 738 712
Nord Ry 785 778 761 768
Orleans Ry 6% 372 373 380 380 386
Pathe Capital 27 28 27 25
Pechiney 2,200 2,141 2,100 2,040
Rentes, Pepetual 3% 73.60 72.30 71.30 70.60 70.70
Rentes 4%, 1917 73.40 72.80 71.40 70.30 70.60
Rentes 4%, 1918 73.40 72.70 71.25 70.25 70.50
Rentes 4)*s, 1932 A 77.40 77.25 75.50 74.40 74.60
Rentes 4)^%, 1932 B 77.80 ; 77.50 76.00 74.75 74.80
Rentes 5%, 1920 96.60 96.00 94.80 94.20 94 70
Royal Dutch 5,110 5,100 5,110 5,050 4,940
Saint Gobaln O A O. 2,258 2,220 2,210 2,145
Schneider A Cle 1.495 1,415 1,350 1.286
Societe Francalse Ford 104 101 101 101 101
Societe Generale Fonclere.. 164 167 158 158
Societe Lyonnalse 1,585 1,618 1,635 1,560
Societe Marseillaise.. ... 524 514
Tubize Artificial Silk, pref 195 195 194 186
Union d'Electrloltle 525 535 512 501
Wagon-LIts 127 132 139 124
x Ex-rights

THE BERLIN STOCK EXCHANGE

as received by cableClosing prices of representative stocks
each day of the past week:

Mar. Mar,
13 15

Allgemelne Elektrlzltaets-Gesellschaft..... 40 40
Berliner Handels-Gesellsohaft (6%)...... 131 131
Berliner Kraft u. Lioht (8%) 165 165
Commerz'und Privat-Bank A. G......... 116 116
Dessauer Gas (7%) 116 115
Deutsche Bank und Dlsconto-Gesellschaft. 119 119
Deutsche Erdoel (4%) 147 147
Deutsche Relchsbahn (German Rys) pf 7% 125 125
Dresdner Bank ........... 106 106
Farbenindustrie 1 G (7%) .169 169
.Gesfuerel (6%) 145 145
Hamburg Elektrlzltaetswerke............ 150 150
Hapag 17 17
Mannesmann Roehren.................. 119 119
Norddeutscher Lloyd.......... ...... 18
Relchsbank (8%) 207 205
Rhelnische Braunkohle (8%).............231 231
Salzdetfurth (7)4 %) 180 180
Siemens A Halske (7%).................195 195

Mar. Mar. Mar.
16 17 18

Per Cent of Par-
40 41

132
166
116
114
120
146
125
106
169
144
150
17

119
18

204

Mar.

19

132
166

116

115
120
147
125
106
169

145
149
17

119
18

205
231

180

195

4i
132
166

116
114
120
145
125
106
169
144
149
17

119
17

197

180
195

180
195

41

132
166
116

113
120
143
125
106
169
144
149
17

119

196
230

179
195

CURRENT NOTICES

—B. C. Ressler & Co., 40 Exchange Place, New York, are distributing
an analysis of series F-l Mortgage Certificates issued by the New York
j,Title & Mortgage Co.

—John R. Ricksen has joined the trading department of Seligman, Lubet-
kin & Co., Incorporated and Leicester C. Hevey has joined the firm's sales
force.
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LISTING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

The Securities and Exchange Commission on March 17
announced the filing of 34 additional registration statements
(Nos. 2912-2945, inclusive) under the Securities Act. The *

total involved is $186,956,183, of which $138,216,626 rep¬
resents new issues. .

No. of Issues Type Total
30 Commercial and industrial .$98,316,626
1 Foreign government 39,900,000
2 Securities in reorganization 18,363,375
1 Certificates of deposit 30,376,182

The following issues for which releases have been published
are included in the total:
(The) Chicago Daily News, Inc.—55,000 shares ($100 par) 5% cumula¬

tive preferred stock. (See details in V. 144, p. 1777.) (Docket No.
2-2926, Form A-2, included in Release No. 1300.)
Jade Petroleum Corp.—1,500,000 shares ($1 par) class A convertible

preferred stock and 1,500,000 shares (no par) class B stock to be reserved
for conversion of the preferred. (See details in V. 144, p. 1788.) (Docket
No. 2-2939, Form A-2, included in Release No. 1306.)
Pittsburgh Steel Co.—41,900 shares ($100 par) 5H% prior preferred

stock first series including scrip to be issued in lieu of fractional shares,
104,750 shares of class A 5% preferred stock, and 104,750 shares (no par)
common stock including common stock scrip, to be issued under a plan
of capital readjustment. (See details in V. 144, p. 1797.) (Docket No.
2-2944, Form A-2, included in Release No. 1314.)
The Argentine Republic—$42,000,000 of sinking fund external con¬

version loan 4% bonds due March 15, 1972. (See details in V. 144, p.
1692J (Docket No. 2-2945, included in Release No. 1313.)

Other issues included in the total are as follows:
(The) Trane Co. (2-2912, Form A-2) of La Crosse, Wis., has filed a

registration statement covering 255,000 shares ($2 par) common stock,
of which 220,125 shares are presently outstanding. According to the
registration statement, 62,500 shares are to be offered publicly, consisting
of 29,875 shares for the account of the company and 32,625 shares for the
account of certain stockholders. The company is also offering 5,000 shares
to officers and employees. The remaining 187,500 outstanding shares are
not presently to be offered, it is stated. The proceeds to be received by the
company are to be used for increased inventories, a warehouse, equipment,
and for working capita). Barney Johnson & Co. of Chicago is the under¬
writer. Reuben N. Trane of La Crosse is President. Filed Feb. 27, 1937.

Windsor Land Co. (2-2913, Form A-l) of Jersey City, N. J., has filed
a registration statement covering 17,142 shares ($25 par) 6% cumulative
preferred stock and 2,857 shares (no par) common stock to be offered in
units consisting of six shares of preferred and one share of common. The
proceeds are to be used for the purchase of real estate, for landscaping, and
for working capital. William MacFadden of Jersey City is President.
Filed Feb. 27, 1937.
Shawnee Pottery Co. (2-2914, Form A-l) of Zanesville, Ohio, has filed

a registration statement covering 421,000 shares ($1 par) capital stock and
warrants to be issued to stockholders of American Encaustic Tiling Co.,
Inc., evidencing the right to subscribe for 294,000 shares of capital stock.
Of the stock being registered, 294,000 shares are reserved for exercise of
the warrants, 20,000 shares are reserved for issuance to underwriters in
lieu of part of their cash compensation, 10,000 shares are under option to
the underwriters, 300 shares have been issued to the President of the com¬
pany, 16,200 shares are under option to the President, and 80,000 shares
are reserved for conversion of a $100,000 note issued as part payment for
the plant and property of Ohio Encaustic Co. Any of the shares not taken
through exercise of the warrants are to be offered publicly by the under¬
writers, it is stated. The proceeds to be received by the company are to
be used to acquire plant, machinery and equipment, and for working capital.
Robinson, Miller & Co., Inc., Cohu Brothers, Fenner & Beane Corp.,
Seymour M. Peyser, and Chas. H. Jones & Co., all of N. Y. City, and
Sage, Rutty & Co., Inc. of Rochester, and O'Brian, Potter & Co. of Buffalo
are the underwriters. Addis E. Hull Jr. of Zanesville is President. Filed
Feb. 27,1937.

Broadway Department Store, Inc. (2-2915, Form A-2) of Los Angeles,
Calif., has filed a registration statement covering 35,000 shares ($100 par)
5% cumulative convertible preferred stock and 281,641 shares (no par value)
common stock, of which 116,641 shares are presently outstanding, 105,000
shares are reserved for conversion of the preferred, and 60,000 shares are
to be offered first to common stockholders at $25 a share, on the basis of
one share for each two sharse outstanding, and then under an exchange plan
to holders of the company's outstanding second preferred stock on the basis
of four shares of common for one share of second preferred. Any of the
common stock not disposed of under these offerings is to be offered publicly
at $25 a share. The preferred stock being registered is to be offered first
in exchange for the company's outstanding first preferred stock, 1 1-20
shares of new preferred for each share of first preferred outstanding; and then
to common stockholders at $100 a share the holders of 51% being required '■
to waive such right. Any of the shares not taken under these offerings are
to be offered in exchange for the company's outstanding 15-year 6% sinking
fund debentures, 5 1-20 shares for each $500 of principal amount, and any
shares still remaining are to be offered publicly at $100 a share. The cash
proceeds to be received by the company are to be used for the redemption
of its outstanding debentures and first and second preferred stock. Blyth &
Co., Inc. of Los Angeles is the underwriter. Malcolm McNaghten of Los
Angeles is President. Filed Feb. 27, 1937.
Hummel-Ross Fibre Corp. (2-2916, Form A-2) of Hopewell. Va., has

filed a registration statement covering 393,125 shares ($5°par) common
stock, of which 335,625 shares are presently outstanding, 6,500 shares are
held in the company's treasury, and 51,000 shares are unissued. The
present public offering is to consist of 122,250 shares for the account of
stockholders and 54,000 shares for the account of the company. The
company will also offer 3,500 shares of the remaining treasury stock to its
employees. The proceeds to be received by the company are to be used to
retire outstanding bonds and notes and for working capital. E. H. Rollins
& Sons, Inc., Tobey & Kirk and Refinance Corp., all of N. Y. City, are
the underwriters. J. P. Hummel of Hopewell is President. Filed Feb. 27,
1937.

« Hartford Electric Light Co. (2-2917, Form A-2) of Hartford, Conn.,
has filed a registration statement covering $3,500,000.30-year 3% deben¬
tures, 1937 series, due April 1, 1967, to be sold privately to six insurance
companies at 100^. The proceeds are to be used for the construction of a
building and installation of a new 40,000 kilowatt steam turbo-generator,
together with necessary boiler capacity, in the company's South Meadow
Plant. Viggo E. Bird of West Hartford, Conn., is President. Filed
March 1, 1937
Connecticut Power Co. (2-2918, Form A-2) of New London, Conn.,

has filed a registration statement covering $2,0OO,OOO of first & general
mortgage 3J4% bonds, series B, due Jan. 1, 1967, to be sold privately to
seven insurance companies at 101. The proceeds are to be used to dis¬
charge indebtedness, for additions and improvements to plant and equip¬
ment and for working capital. Viggo E. Bird of West Hartford, Conn.,
is President. Filed March 1, 1937.
San Jose Water Works (2-2919, Form A-2) of San Jose, Calif., has

riled a registration statement covering $1,022,000 of first mortgage 3M %
bonds, series A, due Dec. 1, 1961. The proceeds are to be used to dis¬
charge indebtedness to be incurred to redeem the company's preferred stock
and for construction purposes. Bankamerica Co. of San Francisco,
Chandler & Co., Inc., of Philadelphia, Burr & Co., Inc., of N. Y. City,
and Dulin & Co. of Los Angeles are the underwriters. H. S. Kittredge of
San Jose is President. Filed March 1, 1937.
Girard Investment Co. (2-2920, Form A-2) of Philadelphia, Pa., has

filed a registration statement covering 75,000 shares ($10 par) 6% cumula¬
tive non-participating preference stock, to be offered first tp stockholders
at $10 a share. Any unsubscribed shares sre to be offered publicly at $10
a share. The proceeds are to be used to discharge indebtedness and for
working capital. Harry D. Holloway of Philadelphia is President. Filed
March 1, 1937.
Old Diamond Gold Mines, Ltd. (2-2921, Form A-2), of Madoc, Ontario,

Canada, has filed a registration statement covering 800,000 shares ($1 par)
common stock to be offered at .the market price on the Toronto over-the-
counter market. The proceeds are to be used for the purchase of property,
for construction, development and equipment, and for working capital.
Edward A. Alford of Toronto is the underwriter. James E. Ayrhart of
Madoc is President. Filed March 1, 1937.

Queensboro Gold Mines, Ltd. (2-2922, Form A-l), of Toronto, Canada,
has filed a registration statement covering 1,000,000 shares ($1 par) com¬
mon stock to be offered at the market price on the Toronto over-the-counter
market. The proceeds are to be used for payment of the balance on prop¬
erty, for construction, development and equipment, and for working capital.
H. E. Fenn of Toronto is the underwriter. Walter Coleman of Madoc,
Ontario, Canada, is President. Filed March 1, 1937.
Le Roi Co. (2-2923, Form A-2) of West Allis, Wis., has filed a registra¬

tion statement covering 69,904 shares ($10 par) common stock, all of which
is outstanding. None of the proceeds are to be received by the company.
C. W. Pendock of Wauwatosa, Wis., is President. Filed March 2,1937.
Blair Distilling Co. (2-2924, Form A-l) of Chicago, Ky., has filed a

registration statement covering 155,000 shares ($1 par) common stock, of
which 130,000 shares are presently outstanding. The entire 155,000 shares
are to be offered publicly at $2.50 a share. The proceeds to.be received by
the company from sale of 25,000 shares are to be used for construction of a
warehouse and for working capital. Clarence i . Lehr of Detroit is Presi¬
dent. Filed March 2, 1937.
Truax Traer Coal Co. (2-2925, Form A-2) of Chicago, 111., has filed a

registration statement covering 5,000 shares ($100 par) cumulative
convertible series preferred stock and an undetermined number of shares of
no par value common stock to be reserved for conversion of the preferred.
The proceeds are to be used to repay a bank loan incurred by the company to
redeem febentures, to purchase machinery and equipment, and for the
development of the property. Piper, Jaffray & Hopwood, J. M. Dain
& Co. and Thrall West Co., all of Minneapolis, and Goldman, Sachs &
Co. of N. Y. City are the underwriters. A. H. Truax of Chicago is Presi¬
dent. FLed March 2, 1937.

(The) Dobeckmun Co. (2-2927, Form A-2) of Cleveland, Ohio, has filed
a registration statement covering 40,000 shares ($1 par) common stock,
of which 29,910 shares are presently outstanding. The entire 40,000 shares
are presently to be offered at not more than $20 a share. The proceeds to
be received by the company from the sale of 10,090 shares are to be used to
discharge bank loans and for working capital. Cassatt & Co., Inc., of
N. Y. City, and Hawley, Huller & Co. and Prescott, Biggar & Co., both of
Cleveland, are the underwriters. Thomas F. Dolan of Chagrin Fall,
Ohio, is President. Filed March 2, 1937.
Commercial Discount Co. (2-2928, Form A-2) of Los Angeles, Calif.,

has filed a registration statement covering 80,000 shares ($25 par) 5%
cumulative preferred stock and 191,241 shares ($3 par) common stock,
of which 31,241 shares are to be offered publicly and 160,000 shares, includ¬
ing scrip certificates for fractional shares, are to be reserved for conversion
of the preferred. The preferred stock is to be offered in exchange for the
company's outstanding series B preferred stock and for its 6% convertible
gold notes. Any of the preferred stock not taken under the exchange is
to be offered publicly at $25 a share. The cash proceeds to be received by
the company are to be used to redeem its outstanding series B preferred
stock and gold notes, and for working capital. Blyth & Co., Inc., of
N. Y. City; is the underwriter. Harold Bayly, of Los Angeles, Calif.,
is President. Filed March 3, 1937. •

General Household Utilities Co. (2-2929, Form A-l) of Chicago, 111.,
has filed a registration statement covering 50,000 shares ($10 par) 5%
cumulative convertible preference stock, warrants evidencing rights to
purchase common stock and 100,000 shares (no par) common stock, of
which 50,000 shares are reserved for conversion of the preferred stock and
50,000 are reserved for exercise of the warrants. The warrants are to be
issued to George McGhie & Co., of Chicago, the underwriter. The pro¬
ceeds are to be used to discharge indebtedness and for working capital.
William C. Grunow, of Chicago, is President. Filed March 3, 1937.
Gamble-Skogmo, Inc. (2-2930, Form A-2) of Minneapolis, Minn., has

filed a registration statement covering 45,000 shares (no par) series B
common stock to be offered to employes and to Gamble Stores Inc. and to
Filbert Corp. The proceeds are to be used for additional merchandise,
for improvements and equipment, and for working capital. P. W. Skogmo,
of Minneapolis, is President. Filed March 3, 1937.
Gulfboard Oil Corp. (2-2931, Form A-l) of Houston, Texas, has filed

a registration statement covering 800,000 shares ($1 par) common capital
stock, of which 400,000 shares are to be offered publicly through under¬
writers at $2.50 a share and the remaining 400,000 shares are under option
to the underwriter. The proceeds are to be used to discharge indebtedness,
for surveys and for the acquisition and development of oil, gas and mineral
leases and for working capital. The Meyer Corp., of Jersey City, N. J.,
is the underwriter. K. F. Hasseimann, of Houston, is President. Filed
March 4,1937.
Western Auto Supply Co. (2-2932, Form A-2) of Kansas City, Mo.,

has filed a registration statement covering 126,000 shares ($10 par) common
stock, ofwhich 66,000 shares are presently outstanding. The entire 126,000
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shares are to be offered publicly. The proceeds to be received by the
company from the sale of 60,000 shares are to be used for working capital.
Gassatt & Co., Inc., of N. Y. City, is the underwriter. W. W. Humphrey,
of Kansas City, is President. Filed March 4, 1937.
Aetna Ball BearingManufacturing Co. (2-2933, Form A-2) ofChicago,

111., has filed a registration statement covering 54,675 shares (SI par)
common stock, all of which is presently outstanding. None of the proceeds
are to be received by the company. Rawson Lizars & Co., of Chicago,
and Carlton M. Higbie Corp., of Detroit, are the underwriters. E. F.
Zitzewitz, of Chicago, is President. Filed March 4, 1937.
Marine Midland Corp. (2-2934, Form E-l) of Jersey City, N. J.,

has filed a registration statement covering 500,000 shares ($5 par) capital
stock, of which 222,750 shares to be offered under an exchange plan for
the stock of First National Bank & Trust Co. of Elmira and of First National
of Elmira Corp. The company contemplates that the remaining 277,250
shares will be offered in connection with other transactions of a somewhat
similar nature, the details of which will be given in a post-effective amend¬
ments to the registration statement. George F. Rand, of Buffalo, is
President. Filed March 5, 1937. •

Boston Fund, Inc. (2-2935, Form A-l) of Boston, Mass., has filed a
registration statement covering 1,000,000 shares ($5 par) common stock,
of which 9,949 shares are presently outstanding. The proceeds are to be
used for investment. Massachusetts Distributors, Inc., of Boston, is the
underwriter. Cecil E. Fraser, of Cambridge, Mass., is President. Filed
March 5, 1937.
Sonoco Products Co. (2-2936, Form A-2) of Hartsville, S. C., has

filed a registration statement covering 4,000 shares ($100 par) 5% cumula¬
tive preferred stock. The proceeds are to be used for construction of a
new plant and for machinery and equipment. J. L. Coker, of Hartsville, is
President. Filed March 5, 1937.
Utilities Power & Light Corp.—Committee for the Protection of Holders

of Gold Debentures of Utilities Power & Light Corp. (2-2937, Form D-l) of
N. Y. City, has filed a registration statement covering certificates of
deposit for $14,000,000 of 5}4% 20-year gold debentures, 1947, and $36,-
000,000 of 30-year gold debentures, 1959, of Utilities Power & Light Corp.
Filed March 5, 1937.
Noblitt-Sparks Industrie*, Inc. (2-2938, Form A-2) of Columbus,

Ind., has filed a registration statement covering 31,781 shares ($5 par)
capital stock and warrants to be issued to stockholders evidencing rights
to purchase the stock at $43 a share. Any shares not taken by stockholders
are to be offered publicly through Paul H. Davis & Co., Shields & Co.;
Bacon, Whipple & Co., and Apgar, Daniels & Co., all of Chicago, the under¬
writers. The proceeds are to be used as additional working capital. Q. G.
Noblitt, of Indianapolis, Ind., is President. Filed March 5, 1937.
Fedders Manufacturing Co., Inc. (2-2940, Form A-2) of Buffalo,

N. Y., has filed a registration statement covering 240,000 shares ($5 par)
common stock of which 200,000 shares are presently outstanding. Of
the 40,000 shares to be offered by the company, 24,337 1-5 shares are to be
offered to stockholders through warrants at $15 a share. Any shares
not taken by stockholders together with the remaining 15,662 4-5 shares
of the company's stock are to be offered publicly through underwriters at
$15 a share. Only 40,000 shares of the outstanding stock is to be presently
offered, it is stated. The proceeds to be received by the company are to
be used to discharge indebtedness and for working capital. Burr & Co.,
Inc., of N. Y. City, is the underwriter. L. F. Fedders, of Buffalo, is
President. Filed March 6, 1937.

(The) Hinde & Dauch Paper Co. 1.2-2941, Form A-2) of Sandusky,
Ohio, has filed a registration statement covering 36,000 shares ($100 par)
$5 cumulative convertible preferred stock and 90,000 shares ($10 par) com¬
mon stock including scrip certificates for fractional shares, to be reserved
for conversion of the preferred stock. The proceeds are to be used together
with other funds to redeem the company's outstanding $6 series A cumula¬
tive preferred stock. Maynard H. Murch & Co. of Cleveland, and Glore,
Forgan & Co. of Chicago, are the underwriters. Sidney Frohman of
Sandusky is President. Filed March 8, 1937.
United Stockyards Corp. (2-2942, Form A-l) of Chicago, 111., has

filed a registration statement covering $1,700,000 of 15-year collateral
trust \M% bonds, series A due Oct. 1, 1951, with non-detachable warrants
for the purchase of common stock, 130,000 shares (no par) 7% cumulative
convertible preferred stock, 246,875 shares ($1 par) common stock of which
65,875 shares are to be offered at the market, 136,000 shares are reserved
for conversion of the preferred stock, and 51,060 shares are reserved for
exercise of the warrants. The proceeds are to be used to purchase capital
stock of stockyard companies and for working capital. John DeWitt of
Chicago is the underwriter. W. K. Wright of Chicago is President. Filed
March 8, 1937.

(G. C.) Murphy Co. (.2-2943, Form A-2) of McKeesport, Pa., has filed
a registration statement covering 10,000 shares (.$100 par) 5% cumulative
preferred stock, full and fractional subscription warrants to purchase com¬
mon stock, and 15,500 shares (no par) common stock. The warrants are
to be issued to the company's common stockholders. The proceeds are
to be used for the acquisition, construction and equipment of new stores
and the remodeling and enlargement of existing stores, and for working
capital. J. S. Mack of McKeesport is President. Filed March 8, 1937.

Prospectuses were filed for four 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:
Crown-Craft Corp. (File 3-3-992). 3952 Sheridan Ave., Detroit, Mich.

Offering 20,000 shares class A common stock ($5 par) at par. Emil Klumpp,
above address, is President.
Silver Lead Creek Mining Co. vFile 3-3-993) LaPorte, Ind. Offering

100,000 shares of class A common stock (.$1 par) at par. Fred C. Franz,
Niles, Mich., is President. No underwriter is named.
Foundation Credit Co. (File 3-3-994) Shoreham Bldg., Wash., D. C.

Offering 8,000 shares 7% preferred stock ($10 par) and 8,006 shares common
stock ($2.50 par) in units of one share of preferred and one share of common
at $12.50 per unit. Wistar M. Balderston, 1712-16th St., N. W., Wash¬
ington, D. C., lis President. Allied Underwriters, Inc., Shoreham Bldg.,
Washington, D. C., named as underwriters.

Liberty Finance Co., Inc. (File 3-3-995), 68-70 Hudson St., Hoboken,
N. J. Offering 7,000 shares 7% cumulative preferred stock v$10 par)
at $12.50 per share and 7,000 shares common stock V$1 par) at $1.25 per
share or in units of one share of preferred and one share of common at
$13.50 per unit. E. P. Shaughnessey, 175 Broad St., Newark, N. J., is
President. No underwriter is named.

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 Commission has passed on the merits of
the issue or that the registration statement itself is correct.

The last previous list of registration sttements was given
in our issue of March 13. n. 1769.

Aetna Ball Bearing Mfg. Co.—Registers with SEC—
See list given on first page of this department.

Air Devices Corp., Chicago—Stock Offered—Initial
public financing for the corporation was announced March 19
in the offering by J. A. Sisto & Co. of 300,000 shares of
($1 par) common stock of a total of 800,000 shares covered
by the registration statement. The shares, which were
offered by means of a prospectus, and priced at $3.75 each
have been sold and the books closed.
The present authorized capitalization consists of 1,000,000 shares ($1 par)

common stock, of which, upon completion of this financing, there will be
outstanding 400,000 shares. The company has no funded debt.
The company and its subsidiaries, Connecticut Telephone & Electric

Corp., Meriden, Conn., and Thermal Units Manufacturing Co., Chicago,
manufactures a complete line of air-conditioning, refrigeration, heating
and humidification devices as well as automobile accessories, hospital

signal systems and intercommunicating telephones, the former group o
products being manufactured by the Western division of the company at a
plant in Chicago and the latter by the Eastern division in its subsidiary s
plant in Meriden. Both of the company's subsidiaries have been engagod
in business for many years. ,

A pro forma consolidated balance sheet of the company as or Dec. 6 l,
1936, after giving effect to this financing,.shows current assets of $662,239
and current liabilities of $25,000. _ -

The management is headed by Vincent Bendix as Chairman of the Board,
Knowlton L. Ames, Jr., President; Edson O. Sessions, Executive Vice-
President.—V. 144, p. 1584, 1770.

Air-Way Electric Appliance Corp. (& Subs.)—Earnings
Calendar Years— 1936 1935 1934 1933

Net loss after taxes, de-
preciation, &c $173,300 $230,096 $420,667 $84,091

—V. 143, p. 3134.

Allemannia Fire Insurance Co.—Extra Dividend—
The directors have declared an extra dividend of 5 cents per share in

addition to a regular quarterly dividend of 25 cents per share on the capital
stock, par $10, both payable March 30 to holders of record March 21. A
similar extra dividend was paid in each of the five preceding quarters.
The company paid extra dividends of 10 cents per share on Jan. 2,1935, and
in each of the four quarters prior to this latter date.—V. 144, p. 95.

Allen Industries, Inc.—Listing—
The New York Stock Exchange has authorized the listing of 246,000

shares of common stock ($1 par), presently issued and outstanding in the
hands of the public, with authority to add to the list; 8,400 shares of stock,
presently issued and outstanding, but presently held by the corporation
upon official notice of payment in full by and delivery to the participating
officers and employees pursuant to the corporation's management profit
sharing stock plan; and 25,200 shares of stock, presently authorized but
unissued, upon official notice of issuance thereof, payment in full and
delivery to the participating officers and employees pursuant to the cor¬
poration's management profit sharing stock plan, making the total
number of shares herein applied for 279,600 shares.

Income Account for Calendar Years
al936 bl935 bl934 a 1933

Gross profit from sales._ $1,395,826 $1,149,066 $551,119 $399,904
Selling, adm. & gen. exps 479,456 370,289 270,451 200,157

Operating profit
Other deductions (net) _ _
Interest paid..
Prov. for special reserves
Federal taxes on income
(estimated):
Normal inc. tax & ex¬

cess-profits tax
Surtax on undistri¬
buted profits

$916,370
Crl,693

358

135,000

47,000

$778,776
23,481
6,296
75,000

135,518

$280,668
7,276
8,242

37,358

$199,747 i

29,686
6,851

29,519

Net profit
Pref. dividends ...

Common dividends
Earns, per sh. on 246,-
000 shs. of com. stk—
a Allen Industries, Inc.

solidated.

$227,790
42,383

$133,690$735,705 $538,479
5,216 82,527

430,500 99,000

$2.99 $2.19 $0.93 $0.54
b Allen Industries Inc. and subsidiary con-

Balance Sheet Dec. 31

Assets— 1936
Cash on hand & on

deposit- ....

U.S. Treas. bills—
at cost 100,031

Tradeaccts. (net). 627,708
Inventories 689,035
Other assets (net). 39,325
Value of life Ins— 3,700
Misc. accts. & ad¬
vances........ 991

Prop., plant and
equip, (net).... 981,241

Def. charges..._. 58,540

1935

$25,980 $6,599

130,041
426,163
442,300
40,735
2,200

1,591

809,683
43,949

Liabilities—
Current:

Pur's, exps., &c_
Payrolls
Customers' cred.
bals. & claims

Miscell
Accrued exps

Payments on mtge.
indebtedness due

within one year.
Fed. taxes on inc.,
estimated

Mortgage pay
Reserves

Capital stock
Capital surplus...
Earned surplus:
Restricted. _•

Unrestricted

1936

$297,142
15,080

9,453
9,144
34,777

182,000

83",534
a246,000
1,067,133

632,288

1935

$229,424
7,245

27,408
4,333
20,172

8,299

135,519
50,580
77,974

b730,847

159,477
451,981

Total..... $2,526,551 $1,903,261 Total $2,526,551 $1,903,261
a Par value $1 per share, b Represented by 6,979 shares preference

stock (no par) and 198,010 shares of common stock (par $1).
Note—The assets and liabilities of the company and its wholly-owned

subsidiary, Plymouth Felt Products, Inc., were consolidated at Dec. 31,
1935.—V. 144, p. 1427.

Allied Chemical & Dye Corp.—Annual Report, 1936—
The remarks of President H. F. Atherton, together with the
income account and balance sheet, will be found in the
advertising columns of this issue.
In accordance with the company's certificate of incorporation, the re¬

demption of the preferred stock in 1936 resulted in the transfer to "capital
surplus" from "further surplus" of $39,284,900, the par value of the pre¬
ferred stock redeemed. ' Further Surplus" consists of $47,452,139 earned
surplus accrued to the company since its organization and $21,621,845
accrued to its subsidiary companies prior to the company's organization.
The balance sheet showed that marketable securities as of Dec. 31, 1936,

consisted of 224,000 shares of common stock of the United States Steel
Corp. and 270,000 shares of capital stock of the Air Reduction Co., which
had a total market value at Dec. 31, 1936, of $38,532,000, compared with
cost of $22,839,350.
As result of expenditures for additions and betterments the property

account, which is carried at cost, has increased from $141,371,000 at time
of organization in December, 1920 to $229,064,000 at end of 1936. How¬
ever, after deducting depreciation reserve the net value at which property
is carried has actually decreased from $86,858,000 at end of 1920 to $76,-
609,000 at end of 1936. At Dec. 31, 1936, reserve for depreciation and
Ybsolescence was equal to 67 % of the property account .

The President's letter states that the directors believed that the efficiency
demonstrated by the organization and the resources of the company justified
their confidence in the company's future and its ability t« share fully in
the expanding industrial activity of the country.

Consolidated Income Account for Calendar Years
.1936 1935 1934

a Gross income 27,682,504 22,336,434
Dividend income 2,072,490 1,549,632
Interest income 330,442 787,073

$
17,871,476
1,283,679
839,124

1933

16,620,763

Total income
Federal taxes.

.... 30,085,436 24,673,139 19,994,279 16,620,763

.... 4,761,602 2,971,864 2,445,924 2,025,242

Net income ..... 25,323,834 21,701,275 17,548,355 14,595,521
Previous surplus 166,187,801 160,189,899 158,344,918 159,452,771

Total surplus. 191,511,634 181,891,175 175,893,273 174,048,292
Pref. divs. ($7 per sh.) 2,749,943 2,749,943 2,749,943
Com. divs. ($6 cash) 14,407,728 . 14,407,728 14,407,728 14,407,728
Divs. on treasury stock, i

not incl. in income Crl,123,134 Crl,454,297 Crl,454,297 Crl,454,297
Prem. on red. of pref. stk 8,115,821

Profit & loss surplus..170,111,219 166,187,801 160,189,899 158,344,918
Shs.com.stk.out.(no par) 2,214,099 2,214,099 2,214,099 2,214,099
Earned per share—.— $11.44 $8.71 $6.83 $5.50

a After provision for depreciation, obsolescence, repairs and renewals,
all State and local and capital stock taxes. j
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Consolidated Balance Sheet Dec. 31
Assets— 1936 1935

Property account _ $229,064,325 $228,303,892
Investments at cost or less 28.800,406 28,545,039
Cash - _ 27,548,869 38,419,338
U. S. Government securities at cost 11,639,037 26,792,162
Marketable securities at cost 22,839,350 22,839,350
Accounts and notes receivable 12,759,906 11,154,666
Inventories.. 22,414,807 21,735,370
Deferred charges 1,128,934 1,002,513
Patents, processes, good-will, &c 21,305,943 21,305,943

Total _$377,501,577 $400,098,273
Liabilities A«

Accounts payable and wages accrued $4,044,726 $3,526,143
Dividends payable- 3,601,932 4,289,418
Depreciation, obsolescence, &c., reserves 152,454,953 147,639,670
Investments and securities reserves 40,000,000 40,000,000
General contingencies reserves 11,264,473 11,064,473
Taxes reserves 6,008,137 3,764,591
Insurance reserves 2,371,510 2,331,373
Sundry reserves ' 1,475,488 1,481,250
Preferred stock (par $100) 39,284,900
x Common stock issued 12,006,440 12,006,440
Capital surplus 101,037,235 61,752,335
Further surplus 69,073,984 104,435,465
Treasury stock Dr26,837,301 Dr31,477,785

Total !_ ... — -$377,501,577 $400,098,273
x Represented by 2,401,288 no par shares common stock, including

treasury stock.—V. 142, p. 2487.

Alliance Investment Corp.—Accumulated Dividend—
The directors have declared a dividend of $6 per share on account of

accumulations on the 6% cumulative preferred stock, payable April 1 to
holders of record March 26. Arrearages after the current payment will
amount to $18 per share.—V. 144, p. 1265.

Allied Kid Co.—Co-transfer Agent—
The Guaranty Trust Co. of New York has been appointed co-transfer

agent for this company's newly created issue of common stock, $5 par value,
consisting of 300,000 shares.—Y. 144, p. 1770.

Alpha Portland Cement Co.—Annual Report—The re¬
marks of President F. G. McKelvy, together with com¬
parative income account and balance sheet for the year
ended Dec. 31, 1936, will be found in the advertising pages
of this issue.

Consolidated Income Account for Calendar Years
1936 1935 1934 1933

Net sales $7,139,837 $4,971,191 $4,712,352 $4,074,835
Operating expenses 4,286,805 3,418,017 3,221,420 2,987,054
Deprec. and depletion.. 1,229,366 1,301,551 1,452,904 1,443,924
Maintenance and repairs 744,536 516,510 405,126 379,140

Operating profit
Miscell. income (net)
Loss applic. to min. int.
Federal income taxes

$879,130 loss$264,888 loss 367,098 loss$735,283
113,656 82,678 195,511 119,392
3,691 2,048 8,820 10,930

xl34,351

Net profit $862,126
Previous surplus 3,455,020
Miscellaneous credits

loss$180,163 loss$162,767
3,681,301 4,761,114
995,055

loss$604,961
5,602,444

48,482

Preferred dividends
Common dividends
Miscellaneous debits
Provision for additional

taxes, prior years
Loss on sale of Int. in
Alpha Sand Co

Prem.onred. ofpref. stk.
Write-down of securities

$4,317,146 :

644",600
668

$4,496,194 1

644",600
331,574

$4,598,347
163,333
161,150
92,562

$5,045,966
140,000

98",815

C'r24,531 65,000

93,050
.. •

«. — — - —

500,000
46,036

Shs. com. stk. (no par). 644,600
Earnings per share $1.34
x No liability incurred for surtax on

$3,455,020 $3,681,301
644,600 644,600
Nil Nil

undistributed profits.—V

$4,761,114
656,400
Nil

.144,p.760.

Amarillo Gas Co .-—Promissory Notes— .

Company, a subsidiary, and Southwestern Development Co., Denver,
Colo., as a parent registered holding company, have filed with the Securities
and Exchange Commission a joint declaration (43-36) with respect to the
issuance of a $450,000 4% promissory note due serially to July 1, 1941.
Amarillo Gas Co. applied as the issuer and Southwestern Development

Co. as the guarantor. The purpose of the proposal is to refund the out¬
standing first and refunding mortgage 6% bonds due serially to Aug. 1,
1939, or Amarillo Gas Co. for more favorable terms and conditions.
At the same time Amarillo Gas Co. filed an application (46-36) for the

approval of the acquisition by it, as of Aug. 1, 1937, of a 4% promissory
note in the principal amount of $225,000 due serially to Aug. 1, 1941, and
to be issued by Panhandle Pipeline Co., a subsidiary of Southwestern
Development Co. The purpose of this note is to enable the Panhandle
Co. to redeem all ($225,000) of its first mortgage 6% bonds which are
owned by Amarillo Gas Co.—V. 133, p. 638.

American Bakeries Corp.—Extra Dividend—
The directors have declared an extra dividend of 25 cents per share in

addition to a quarterly dividend of 50 cents per share on the cumulative
class A stock payable April 1 to holders of record March 15. Similar pay¬
ments were made on Dec. 24, last. A quarterly dividend of 50 cents and
an additional dividend of 25 cents per share were paid on Oct. 1 last, the
latter being the first distributions made since April 1, 1932, when a divi¬
dend of 25 cents per share was distributed.—V. 144, p. 1096.

American Bank Note Co.—Change in Directorate Voted—
The stockholders on March 16 approved a motion for a board of directors

ofnot more than 19 nor less than 9 members and ratified a new set of by-laws.
Loyall A. Osborne retired as a director.
Albert L. Schomp, President, told the stockholders the favorable outlook

for the company and orders on hand were about the same as a year ago.
The English business, he said, included making new stamp issues for the
change in kings.—V. 144, p. 1427.

American Discount Co. (Ga.)—Larger Dividend—
The directors have declared a dividend of 50 cents per share on the

common stock, no par value, payable April 1 to holders of record March 20.
A dividend of 45 cents was paid on Jan. 2, last; 30 cents paid on Oct. 1, last;
25 cents on July 1,1936; 20 cents paid in each of the three preceding quarters
15 cents each three months from July 1, 1934 to July 1, 1935, incl.; 10
cents on April 1, 1934, and 7>£ cents per share paid each three months
previously.—V. 144, p. 1265.

American Encaustic Tiling Co., Inc.—To Increase Stock
Stockholders at their annual meeting on March 31 will vote on a proposed

increase in authorized common stock from 310,000 shares to 400,000 shares.
—V. 144, p. 1265. ,

American Express Co.—-Correction—
The printed statement of the company as shown in the ''Chronicle" of

March 6, 1937 should be corrected in the following respects:
Summary of Earnings and Surplus— Chronicle

Earned on capital—1936 $9.27
Net earnings American Express and the American
Express Co., Inc. for 1935 $1,498,474

Profit on sale of U. S. Government, State and
municipal and other marketable securities (net)
—1935 633,169

—V. 144, p. 1585.

American News New York Corp.—New Director—
Mathew McCroddan was elected a director of this company to succeed

E. L. Johnson, decreased.—V. 144, p. 1428.

Corrections
$9.17

$1,498,464

633,163

American Investment Co. of Illinois—Listing Approved
The New York Curb Exchange has approved for listing of 109,500 addi¬

tional shares of common stock, no par, upon official notice of issuance.
—V. 144, p. 1265. . *. • -, .

American Re-Insurance Co.—100% Stock Dividend—
The directors have declared a stock dividend of 100%, payable on April 1

to holders of record March 15.—V. 144, p. 762.

American Rolling Mill Co.—To Propose $60,000,000
Issue of Preferred—$45,000,000 to Be Issued—
The stockholderswill be asked at the annualmeeting, April 15, to approve

an amendment to the articles of incorporation authorizing the issuance
of $60,000,000 of convertible preferred stock, of which $45,000,000 would
be issued, the proceeds to be used to retire practically all the outstanding
indebtedness and to furnish new capital.
According to George M. Verity, Chairman, in a letter to shareholders

announcing the proposed new financing, the annual report for 1936 will
show a net profit of $6,441,676, or $2.73 a share on the common stock.
Proceeds of the issue will be used to complete a program for the readjust¬

ment of the capital structure of the company which Armco has been con¬
templating for some time. This involves the refunding of the outstanding
$21,625,000 principal amount of 5% debentures, due 1948, and the out¬
standing $1,931,000 of 6% cumulative preferred stock, series B. In antici¬
pation of the new financing, company has called the series B preferred for
redemption on April 15, 1937.
In addition, the proceeds will provide approximately $20,000,000 of new

capital which it is proposed to apply to: Replacements and capital additions
to plants; participation in the establishment of a plant in Australia for the
manufacture and sale of special grades of steel sheets; removal from Colum¬
bus to Hamilton, Ohio, of blast furnace and equipment for the purpose of
bettering operations; construction of a new research laboratory, ready under
way at Middletown; payment or reduction of bank loans; reimbursement of
working capital applied to capital purposes; and increase of working capital.
It is not practicable at this time, Mr. Verity said in his letter to stock¬

holders, to fix the dividend rate, redemption price, liquidation price, con¬
version price and terms of the proposed stock, since such terms in connec¬
tion with any future issue, he said, would depend upon market and other
conditions existing at the time of the authorization of their isusance by
the board, stockholders will be asked to authorize the issuance of the pre¬
ferred stock in series, leaving to the board the fixing of such items.
"Your board contemplates that if conditions in the security market re¬

main as satisfactory as at present, the dividend rate on the convertible
preferred stock proposed to be presently issued will not be in excess of
4H% per annum," the notice said.

Consummation of this plan would free the parent company of long-term
debt," Mr. Verity said. "The only outstanding long-term debt of any
consequence would be a $2,000,000 10-year mortgage and 5-year bank
loans of $1,600,000 of the Hamilton Coke & Iron Co., a subsidiary."
Negotiations for the purchase and resale of the new issue are being car¬

ried on with W. E. Hutton & Co. and Edward B. Smith & Co.
The new issue probably will not be offered directly to stockholders, for

they will be asked to waive their preemptive rights in this regard. A two-
thirds vote is necessary to authorize this step.
The company has notified the New York Stock Exchange of the proposed

creation of the new preferred issue and also of a proposed increase in the
authorized common stock to 4,500,000 shares from 3,000,000 shares.

New Director—
Charles S. Payson, has been elected a director of this company.—V.

144, p. 1771.

American Stores Co.—Sales—
Month of— 1937 1936 1935

January _ $9,440,019 $10,193,697 $10,630,723 $10,602,865
February 9,036,674 9,078,407 9.418,804 9,074,434
—V. 144, p. 1772.

American Water Works & Electric Co., Inc.—Weekly
Output— "
Output of electric energy of the electric properties of American Water

Works & Electric Co. for the week ended March 13, 1937, totaled 52,466,000
kwh., an increase of 20.3% over the output of 43,606,000 kwh. for the
corresponding period of 1936. „ ' ,

Comparative table of weekly output of electric energy for the last five
years follows:

WeekEnd. 1937 1936 1935 1934 1933
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
Mar. 13 52,466,000 43,606,000 40,311,000 35,411,000 27,419,000
—V. 144, p. 1773.

Anglo American Corp. of South Africa, Ltd.—Results
of Operations for the Month of February, 1937;—

(In South African Currency)
Tons Value of

x Companies Milled Gold Declared Cost Profit
Brakpan Mines Limited 126,500 £237,694 £131,578 £106,116
Daggafontein Mines Ltd— 127,000 £271,821 £136,658 £135,163
Springs Mines Limited 148,800 £314,000 £139,522 £174,478
West Springs Limited 92,500 £115,265 £72,212 £43,053
x Each of which is incorporated in the Union of South Africa.
Note—Revenue has been calculated on the basis of £7 Is. 6d. per ounce

fine.—V. 144, p. 1266.

Angostura-Wupperman Corp.—Listing Approved—
The New York Curb Exchange has approved for listing 100,000 additional

shares of common stock, $1 par, upon official notice of issuance.—V. 144,
p. 1773.

Associated Gas & Electric Co.—Weekly Output—
For the week ended March 12 the Associated Gas & Electric System

reports net electric output of 88,596,046 units (kwh.). This is an increase
of 12,818,745 units, or 16.9%, above the comparable figure a year ago.
This is the highest net output since Feb. 12, being higher than any

of the intervening three weeks, although, due to the lengthening days,
the seasonal trend at this time of the year is usually downward.

Preliminary Consolidated Statement of Earnings and Expenses
Earning Power—Annual Since Acq.
Charge Basis 12 Months 12 Months

Ended Dec. 31 End. Dec. 31
Electric: 1936 1935 1936
Residential $36,338,159 $34,365,270 $35,402,182
Power 26,243,002 24,270,808 25,603,245
Commercial 19,354,565 17,863,993 18,907,879
Municipal - 6,999,076 6,590,308 6,870,075
Electric corporations 3,981,645 3,673,001 4,284,278
Railways 797,240 803,070 791,936

Total sales—electric $93,713,689 $87,566,452 $91,859,597
Miscellaneous revenue 921,235 694,369 908,147

Total electric revenue $94,634,924 $88,160,822 $92,767,745
Gas revenue;
Residential 10,035,200 9,608,094 10,035,200
Commercial. 1,873,958 1,726,915 1,873,958
Industrial.. 1,317,185 1,190,119 1,317,185

Total sales—gas $13,226,344 $12,525,129 $13,226,344
Miscellaneous revenue 240,544 169,397 240,544

Total gas revenue $13,466,888 $12,694,527 $13,466,888
Water, trans., heat & misc. rev— 10,017,671 9,323,271 9,575,712

Total operating revenue $118,119,484 $110,178,621 $115,810,346
Operating expenses.... 50,325,671 46,447,960 49,500,057
Maintenance — 9,832,430 9,090,794 9,661,043
Provision for taxes (incl. Federal
income taxes. 12,764,884 11,639,279 12,392,721.

Net operating revenue. $45,196,497 $43,000,587 $44,256,523

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



1948 Financial Chronicle March 20, 1937

12 Mos. End. Dec. 31,1936
,

, Earn. Power-
Annual Chg. Since Ac-

1 Basis ouisition
Balance forward—net operating revenue $45,196,497 $44,256,523
Provision for retirements-- - 9,416,882 9,193,332

Operating income..- ------ $35,779,615
Non-Operating Revenues & Expenses.

Interest, dividends, &c 1,887,596
Non-operating expenses 256,830

Gross income $37,410,380
Fixed Charges & Other Deductions ofSubsidiaries

Interest on funded debt 18,017,728
Interest on unfunded debt 907,102
Interest charged to construction Cr68,398
Amort, of debt discount and expense 1,381,507
Dividends on preferred stocks paid or accrued._ 4,389,010
Minority interest in net earnings 31,077

2,006,866
241,405

$36,828,651

17,819,369
1,144,006
Cr67,381
1,373,150
4,265,084

30,059

Total x$24,658,027 x$24,564,288

Balance $12,752,353 $12,264,362
Int., &c., ofAssociated Oas <£> Elec. Corp. on—

8% bonds, due 1940 685,106 684,072
Convertible debentures, due 1973 1,508,337 1,734,249
Income debentures, due 1978 3,974,360 3,575,315
Amortization of debt discount & expense 63,423 63,423

Total. 1,231,228 $6,057,060

Balance of inc.—Associated Gas & Elec. Corp.
Taxes of Associated Gas & Electric Co..

Balance before Lnt. ofAssociated Gas & El. Co. $6,405,352
Associated Gas & Elec. Co. fixed interest 3,282,542

5,521,124 $6,207,302
115,772 115,772

$6,091,530
3,435,418

Balance $3,122,809 $2,656,111
x Exclusive of that portion of such charges ranking after fixed interest of

Associated Gas & Electric Co. y Includes no interest on income obligations
convertible into stock at company's option or charges ranking therewith.
Non-recurring expenses in connection with the Plan of Rearrangement of
debt capitalization, investigations, legal cases, &c., amounting to $1,834,126
on "earning power-annual charge" and "since acquisition" bases for the
12 months ended Dec. 31, 1936 are not included above. Similar items
amounting to $1,740,006 are not included above in operating expenses for
the 12 months ended Dec. 31, 1935, nor is there included an amount charge¬
able to non-operating expenses for that period.
Amortization of debt discount and expense amounting to $1,444,930 on

"earning power-annual charge basis" and $1,436,574 on "since acquisition"
basis, which is included in fixed charges and other deductions above, does
not involve a current cash disbursement. There are also included in
operating expenses charges for amortization of suspense, &c., which do
not involve a current cash disbursement.

Balance Sheet Dec. 31

51,500 1,035,455

189,021

1936, 1935
fi. ooCtS $ $

Invest. in subs. .444,891,740 467,878,864
Due from Assoc.
Gas & El .Sees.
Co. (Del.)

Dep. for mat.
int. & divs.

pay., &c
Other special de¬
posits

Cash
Miscell. unadj.
debits..

Contra to liab.
forassumption
of bonds of
subs. co. due

1953, incl. in
funded debt- 1,000,000 1,000,000

1,358

7,413

117

1,535

441

1936 1935
Liabilities— $ $

x Capital stock_189,137,543 189,258,410
Capital surplus- 25,244,283 35,835,144
Corporate deficit

(since Jan. 1,
1936) 1,380,640

Cap. surp. res'd
for conv. of
deb. &foroth.

conting 81,039,415 98,194,050
Obligs.conv.into
stk. at co.'s

option 68,303,167 66,765,783
Scrip ctfs. for
int. on conv.

Obligs 10,699,941
Funded debt--- 70,840,959 77,854,512
Mat. bond int.

unpresented
divs. chks., &c

Taxes accrued -.
Interest accrued
Res. for taxes
Misc. reserves-.

189,137
65,870

1,435,404
466,737
99,214

53,454
1,227,173
569,200
158,687

Total. -.446,141,032 469.916,418 Total- 446,141,032 469,916,413
x Includes $6,375,537 in 1936 and $7,169,737 in 1935 unsurrendered

convertible debenture certificates, &c., which have been called for conversion
into cumulative preferred and preference stocks.—V. 144, p. 1773.

Art loom Corp.—New Directors—
Three additional directors were elected to the board of this company

at the annual meeting on March 9. They are: D. M. Sheaffer, A. S.
Mitchell, and J. Stewart Allen. Mr. Allen also was elected Vice-President
in charge of sales.—V. 144, p. 921. .

Atlantic Coast Fisheries Co.—Earnings—
9 Months Ended Jan. 31— 1937 1936

Net profit before charges below $278,637 $228,834
Reserves for depreciation 69,864 68,371
Reserves for income taxes 29,000 22,500

Net profit $179,772 $137,964
Earnings per share - $0.59 $0.46
—V. 144, p. 1589.

Atlas Powder Co.—New Director—
Stockholders of the company on March 16 elected M. J. Oreighton

a director.—V. 144, p. 922.

(B. F.) Avery & Sons Co.—Listing Approved—
The New York Curb Exchange has approved for listing 121,158 shares

common stock par value $5, with authority to add to the list, upon official
notice of issuance, 8,495 additional shares common stock, par value $5.

Par Value Changed—
At a special meeting held March 17, 1937, the stockholders of this

company approved changing the present common stock, without par
value, into a like number of shares of $5 par value common stock, author¬
ized the issuance of 36,500 shares of $25 par value 6% cumulative preferred
stock (with warrants) and the issuance of $1,000,000 of 10-year 4M%
notes. It is expected that F. Eberstadt & Co., Inc., will shortly make
a public offering of the $1,000,000 notes and the 36,500 shares of 6%
cumulative preferred stock (with warrants). The company's $5 par value
common stock has been approved for listing by the New York Curb
Exchange, and it is expected that trading in that stock will begin following
the effective date of the application filed with the Securities and Exchange
Commission.—V. 144, p. 1590.

Baldwin-Duckworth Chain Corp.—40-Cent Dividend—
The directors have / declared a dividend of 40 cents per share on the

larger amount of common stock now outstanding payable April 1 to holders
of record March 24. See also V. 144, p. 271.

Bangor & Aroostook RR.—Collateral Received—
The New York Stock Exchange has been notified by the Old Colony

Trust Co., as trustee under the consolidated refunding mortgage dated
July I, 1901, of this company, that it has received as additional collateral
to be held subject to the mortgage $2,000 principal amount Bangor and
Aroostook Railroad Co. St. John River extension 5% bonds, due Aug. 1,
1939.—V. 144, p. 1430.

Barker Bros. Corp.—Initial Div. on New Pref. Stock—
The directors have declared an initial quarterly dividend of 68% cents

Eer share on the new 5M% preferred stock, par $50, payable April 1 toolders of record March 25.
This new 5M % preferred stock was created recently, and exchanged for

the old 6M% preferred at the rate of 2 1-3 shares of the new stock plus one

share of common and $10 cash, clearing up all arrears on the old issue.
—V. 144, p. 1430.

Baltimore Transit Co.—Earnings—
(And Baltimore Coach Co.)

Inter-company items eliminated
Period End. Feb. 28— 1937—Month—1936063 ion rerioa una. ueo. — i\)6t—mc^o.ubd.iyu

operating revenues $923,095
Operating expenses 783,160

$980,753
861,030

1937—2 Mos.—1936
$1,883,009 $2,003,223
1,596,685 1,736,552

Net oper. revenues
Taxes

$139,935
87,658

$119,723
85,294

$286,324
178,083

$266,670
176,156

Operating income
Non-operating income __

$52,277
872

$34,429
#1,037

$108,240
2,542

$90,514
2,869

Gross income.
Fixed charges

$53,149
8,387

$35,467
10,649

$110,783
16,772

$93,383
21,299

Net income
Miles
Revenue passengers
Operating ratio

$44,761
2,526,603
10,161,651

84.84%

$24,817
2,651,110
10,459,978

87.79%

$94,011
5,264,760
20,675,367

84.79%

$72,084
5,450,544
21,334,114

86.69%
Note—No deduction is made for interest on series A 4 and 5% debentures.

The approximate interest for the two months, at three-fourths of the
stipulated rates, is $117,696.—V. 144, p. 1267.

Belding Heminway Co.—Personnel Changes—
J. P. T. Armstrong has been elected President of this company and

R. C. Kramer was named to fill the newly created post of Chairman of the
Board of Directors. C. J. Heinrich has been elected Treasurer and George
F. Ferris, Secretary.—V. 144, p. 1774.

Bender Body Co., Cleveland—Stock Offered—William J.
Mericka & Co., Inc., of Cleveland and New York, and
Carlton M. Higbie Corp. of Detroit on March 16 offered
publicly, by means of a prospectus, 75,000 shares ($5 par)
common stock of the company at SI2.50 per share.
Net proceeds from the sale of these shares, after expenses in connection

with their sale and registration, will be used as follows: $76,250 for pay¬
ment of a note and mortgage, with accrued interest, to Willys-Overland
Branches, Inc.; $248,750 to increase the company's working capital and
enable it to discharge obligations incurred both by the company and its
predecessor in connection with the purchase of equipment and machinery;
$126,500 for the discharge of certain mortgage debts of the predecessor to
Kundtz Properties, Inc.; any balance to be paid to the company for working
capital.
Company was incorp. in Delaware late last year as successor to an Ohio

company of the same name. The new company will continue the business
of its predecessor, which began in 1920 to manufacture bodies for auto¬
mobiles and taxicabs, as well as buses, trucks, vans, ambulances, &c., and
will also engage in the production and sale of auto trailers, for which
purpose it has acquired a plant in Elyria, Ohio.
Authorized capitalization consists of 250,000 shares ($5 par) common

stock, of which 125,000 shares will be outstanding upon completion of
this financing. The only outstanding debt of the company not to be dis¬
charged from proceeds of this sale of stock will be one of $31,440 to White
Motor Co. secured by a chattel mortgage on certain machinery and equip¬
ment, which may be retaken in satisfaction of the debt.
The company reported net income for the year ended Dec. 31, 1936, of

$166,888. Gross sales for 1936, less returns and allowances, amounted to
$2,634,992.—V. 144, p. 1774.

Berlin City Electric Co.—3% Dollar Bonds, Due Jan. 1,
1946, Issuable in Respect of Interest Due Between July 1,
1934 and Dec. 31, 1936, on German Dollar Issues—
Formal offering was made March 8 of the 3% dollar funding bonds of

the Konversionskasse fur Deutsche Auslandsschulden (Conversion Office
for German 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 2 3^-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-caded
Dawes and Young issues of the German 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. A list of the issues affected was published in the
advertising pages of the "Chronicle" March 13, and information regarding
the transaction was outlined on page 1689 of the same issue. Among the
issues are the following:
Berlin City Electric Co., Inc., 6Ms, due

1959; 6s, due 1955, and 6Ms, due 1951.
Berlin Electric Elevated & Underground
Rys. Co. (see Berlin Transport Corp.).

Berlin Transport Corp. 6Ms, due 1956.
Brandenburg Electric Power Co. 6s,
due 1953.

Brown Coal Industrial Corp. "Zukunft"
6Ms, due 1953.

Central German Power Co. of Magde¬
burg 6s, due 1934.

Corporation for Electrical Enterprises
—Ludw. Loewe & Co., Inc. (Gesfurel)
6s, due 1953.

Consolidated Hydro-Electric Works of
Upper Wuerttemberg 7s, due 1956.

East Prussian Power Co. 6s, due 1953.
Electric Pow. Corp. 6Ms, due 1950 & '53.
Geisenkirchen Mining Corp. 6s, not ext.,
due 1934, and 6s, ext., due 1937.

General Electric Co., Germany, 7s, due
1945; 6Ms, due 1940, and 6s, due 1948.

German-Atlantic Cable Co. 7s, due 1945.
Gesfurel. (See Corporation for Electrical
Enterprises.)

Good Hope Steel & Iron Wks. 7s, due '45.
Hamburg Electric Co. 7s, not ext., due

1935, and 6s, ext., due 1938.
Hamburg Elevated, Underground &
Street Rys. 5Ms, due 1938.

Harpen Mining Corp. 6s, due 1949.
Housing & Realty Impt. Co. 7s, due 1946.
Ilseder Steel Corp. 6s, due 1948.
Karstadt (Rudolph) A.G., deposit cer¬
tificates for 6s, due 1943.

Koholyt Corp. 6Ms, due 1943.
Leipzig Trade Fair Corp. 7s, due 1953.
Luneburg Power, Light & Water Works,
Ltd., 7s, due 1948.

Mannheim & Palatinate Electric Cos.
7s, due 1941.

Mansfeld Mining & Smelting Co. 7s,
due 1941.

*Miag" Mill Machinery Co. 7s, due 1956.
—V. 141, p. 2581.

Berghoff Brewing Corp.—To Offer Stock Rights—
Because of pressing expansion requirements, this company plans soon to

offer rights to present shareholders to purchase part of authorized but
unissued balance of capital stock. Subscription price has not been
determined.

„ , .

Company presently has 270,000 shares outstanding of an authorized
issue of 400,000 shares of $1 par value stock. .... ,

Franklin B. Evans, President, in a letter, told stallholders that the
undistributed profits tax has changed the plan of financing expansion.
Company had expected to finance its additional facilities from earnings but
cannot now do so because of the surtax. Part of expansion is necessitated
by State laws imposing restrictions on distribution of beer brewed in other
States. A brewery is contemplated in an adjoining State to fulfill business
developed there.

Municipal Gas & Electric Corp. of Reck¬
linghausen. (See Westphalia United
Electric Power Corp.)

Oberpfalz Elec. Pow. Corp. 7s, due 1946.
Pomerania Ejectric Co., 6s, due 1953.
Prussian Electric Co. 6s, due 1954.
Rheinelbe Union, (see United Steel Works
Corp.)

Rhine-Main-Danube Corp. 7s, due 1950.
Rhine-Ruhr Water Service Union 6s,
due 1953.

Rhine-Westphalia Electric Power Corp.
6s, due 1952, 1953 and 1955; 7s, due
1950; 7s, not ext., due 1936, and 7s,
ext., due 1941.

Ruhr Chemical Corp. 6s, due 1948.
Ruhr Gas Corp. 6Ms, due 1953.
Ruhr Housing Corp. 6Ms, due 1958.
Saxon Public Works, Inc., 6s, due 1937;
6Ms, due 1951; 7s, due 1945; 5s, due
serially to 1943, and 5s, due 1932.

Siemens & Halske A.G., and Siemens-
Schuckertwerke G.m.b.H. 7s, not ext.,
due 1935; ext., due 1940, and 6Ms.
due 1951.

Siemens & Halske A.G. participating
debentures, due 2930.

Silesia Electric Corp. 6Ms, due 1946.
Stettin Public Utilities Co. 7s, due 1946.
Leonhard Tietz A.G. (now Westdeutsclie
Kaufhof A.G.) 7Ms, due 1946.

United Industrial Corp. 6s, due 1945,
and 6Ms, due 1941.

United Steel Works Corp. ser. A 6Ms,
due 1951: ser. C 6Ms, due 1951; Rhein¬
elbe Union 7s, due 1946, and deben¬
tures, 6 Ms, due 1947.

Unterelbe Power & Light Co. 6s, due '53.
Vesten Electric Rys. Corp. 7s, due 1947.
Westphalia United Electric Power Corp.
(Municipal Gas & Electric Corp. of
Recklinghausen—7s, due 1947.)

Westphalia United Electric Power Corp.
6s, due 1953.
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New Director—
Harry Woodruffwas elected a director to succeed C. O. Mitchell, resigned.

Directors elected Fred Shoaff Jr., Vice-President in charge of sales.—
V. 144, p. 1267.

Berlin Transport Corp.-
See Berlin City Electric Co.

-Conversion Offer-

Binks Manufacturing Co.—15-Cent Dividend—
The directors have declared a dividend of 15 cents per share on the

eornmon stock, payable March 25 to holders of record March 20. An extra
dividend of 25 rents was paid on Dec. 21, last, and an initial dividend of
50 cents was paid on Dec. 15, last. >.

Stock Increase Proposed—
This company has called a special meeting of shareholders on March 31

for purpose of taking a vote on a proposal to increase the authorized capital
st°p*to 200,000 shares of $1 par value from the present 120,000 shares ofwhich 96,637 are outstanding.—V. 143, p. 4145.

Birtman Electric Co. (& Subs.)—Earnings—
Calendar Years—

, j 1936 1935
Net earnings after all deductions & Federal taxes.. x$382,285 $294,644
Earnings per share on 125,400 shares common
stock ($5 par).... <m $2.80 $2.09
x After provision for undistributed earnings tax.—V. 144, p. 445.

Blair Distilling Co .—Registers with SEC—
See list given on first page of this department.

Boeing Airplane Co.—May Increase Stock—
Directors have decided to submit to stockholders proposal to increase

company s authorized stock from present 600,000 shares to 800,000 sharesand to ask authority to make offering to stockholders. Permission to
reserve 12,000 shares for officers and directors also will be asked. Amount
and terms of proposed offering, which will be to finance plant expansion,
remain to be announced.—V. 143, p. 2827.

Boston Elevated Ry.—Annual Report—
Traffic Statistics—Years Ended Dec. 31

„ , 1936 1935 1934 1933Round trips operated.. 6,222,871 6,134,988 6,151,314 6,166,659
Passenger revenues $25,502,416 $24,347,368 $24,187,129 $23,475,404Pass. rev. per mile (cts.) 54.85 52.89 52.78 50.88
Pass. rev. per hour $5,693 $5,471 $5,421 $5,204
x Pass. rev. mileage 46,492,077 46,033,344 45,822,648 46,140,995
Passenger revenue hours 4,479,552 4,450,340 4,461,771 4,510,925
Rev. passengers carried.296,180,666 280,402,526 277,034,175 267,845,429Rev. passengers carried:
Per mile.... 6,371 6,091 6,046 5,805
Per hour..... 66.12 63.01 62.09 59.38

xlncl. motor bus mileage 10,485,554 10,281,114 9,946,563 9,136,030
Comparative Division of Receipts and Expenditures

Calendar Years— • 1936 1935 1934 1933
Total receipts $26,096,155 $24,926,426 $24,818,625 $24,154,373
Operating Expenses—

Wages 12,346,223 11,756,916 11,332,550 11,406,165
Material & other items. 2,090,890 2,131,402 2,024,056 1,907,054
Injuries and damages.. 676,742 577,614 484,418 515,616
Depreciation .... 2,448,816 2,408,173 2,310,455 2,304,097
Fuel (incl. gas for buses) 847,670 791,307 743,612 696,716

Total oper. expenses..$18,410,342 $17,665,413 $16,895,090 $16,829,647
Dividends 1,193,970 1,193,970 1,193,970 1,193,970
Taxes...... 1,573,218 1,520,924 1,407,119 1,479,248
Subway, tunnel & rapid
transit line rents 2,812,255 2,809,087 2,796,256 2,790,779

Int. on bonds and notes 3,862,562 3,816,444 3,867,093 3,988,665
Miscellaneous items 141,277 149,840 123,587 119,995

Total cost of service..$27,993,624 $27,155,678 $26,283,115 $26,402,304
Loss for year 1,897,469 2,229,251 1,464,490 2,247,930
Note—Profit and loss adjustments not included in above.

Income Statement for Calendar Years
Operating Income— 1936 1935 1934 1933

Total rev. from transp.$25,502,591 $24,347,543 $24,187,304 $23,475,639
Total rev. from other ry.
operations..... 549,361 540,066 564,040 584,045

Total. $26,051,952
Operating Expenses—

Way and structures 2,825,340
Equipment. 3,345,698
Power 1,750,222
Transportation expenses 8,297,342
Traffic 10,663
General & miscellaneous 2,194,337
Transp. for invest.—Cr_ 13,260

Total oper. expenses_$18,410.342 $17,665,413 $16,895,090 $16,829,647
Net earnings • 7,641,610 7,222,196 7,856,253 7,230,037
Taxes on ry. operations- 1,573,218 1,520,923 1,407,119 1,479,248

Operating income $6,068,392 $5,701,273 $6,449,133 $5,750,789
Income from funded sec. 29,274 20,137 22,463 42,782
Inc. from unfunded sec. 465 14,080 7,150
Inc. from sink, fund, &c. 10,800 10,800 16,780 27,514
Miscellaneous income.. 4,129 7,415 13,959 17,243

$24,887,609 $24,751,343 $24,059,684

2,787,556
3,237,473
1,708,297
7.955,676

7,438
1,983,330

14,358

2,616,556
3,075,980
1,593,717
7,737,254

5,305
1,882,419

16,141

2,480,235
3,025,223
1,525,552
7,815,470

3,094
1,991,274

11,201

Gross income $6,112,595 $5,740,090 $6,516,416 $5,845,479
Deductions

Rent for leased roads 46,161 46,648 46,652 46,571
Miscellaneous rents 2,812,255 2,809,087 2,796,256 2,790,779
Net loss on misc. physi¬
cal property 7,993 14,934 9,361 9,569

Int. on funded debt 3,862,562 3,816,443 3,866,238 3,951,275
Int. on unfunded debt._ 1 855 37,390
Amortization of disc't on
funded debt 78,299 79,142 55,986 52,973

Miscellaneous debits 8,824 9,115 11,587 10,881

Total deductions from
gross income $6,816,093

Balance, loss. 703,499
Common divs. (5%) 1,193,970

Deficit

£6,775,371 $6,786,935 $6,899,439
1,035,281 270,519 1,053,960
1,193,970 1,193,970 1,193,970

$1,897,469 $2,229,251 $1,464,489 $2,247,930
General Balance Sheet Dec. 31

1936 1935
Ass&tsm~~~m $ §

Road & equip..110,048,439 107,579,431
Misc. phys.prop 776.863
Other invest'ts. 1,567,184
Cash 3,095,773
pecial deposits.

L'ns & notes rec.

Misc. accts. rec.
Mat'ls & suppl.
Int., div. & rents
receivable

Oth. curr. assets
Ins. & oth. funds

Prepd. rents, &c
Disc.on fund.dt.
OtherunadJ. deb

328,255
274

403,827
1,847,683

9,092
38,680
243,000
54,307

1,195,545
72,203

892,012
586,790

2,603,620
8,309,200

274

381,602
1,948,251

11,734
39,480
243,000
171,772

1,213,802
76,627

Total 119,681,127 124,057,598
-V. 144, p. 1591.

Liabilities—
Common stock.

Prem.on cap.stk
Funded debt
Vouch. & wages
payable

Mat'd interest,
divs., &c

Acer, int., divs.,
&Qii;

Oth. curr. liabil.
Def'd liabilities.
Tax liability
Prem. on fd. dt_
Inj. & dam. res.
Accr. deprec'n.
Oth.unadJ.cred.
Deficit

1936

$
23,879,400
2,707,428
76,200,917

1935

$

23,879,400
2,707,428
82,411,917

608,481 611,699

337,042

1,057,150

24"461
1.434.095

28,187
1.184.096
15,103,237

323,398
3,206,767

367,051

1,212,735
77,110
14,414

1,254,455
32,209

1,234,094
13,427,498

299,082
3,471,496

Total 119,681,127 124,057,598

Borg-Warner Corp. (& Subs.)—Earning1
Calendar Years— 1936 1935 1934 1933

Net profit after charges,
int., depr. & Fed. tax_x$8,326,865 $6,982,732 $3,750,576 $1,196,270

Shs.com.stk.out.($10 par) 1,150,967 1,150,938 1,150,922 1,150,907
Earnings per share $7.13 $5.89 $3.06 $0.84
x After deducting $536,567 provision for undistributed profits tax.—

v. 144, p. 1775. :■

Boston Edison Co.—New Name—
See Edison Electric Illuminating Co. of Boston, below.

Boston Fund, Inc.—Registers with SEC—
See list given on first page of this department.

Brandenburg Electric Power Co.—Conversion Offer—
See Berlin City Electric Co.—V. 138, p. 1393.

Brewers & Distillers of Vancouver, Ltd.—Extra Div.—
The directors have declared an extra dividend of 10 cents per share and

a dividend of 40 cents per share on the new common stock, par $5, both
payable May 20 to holders of record May 1. An initial dividend of $1 per
share was paid on this issue on Feb. 1, last. See also V. 143, p. 3834.

Bridgeport Machine Co., Wichita, Kan.—Earnings—
Calendar Years— • 1936 1935 1934 1933

Net income after exps.,
deprec., deplet., Fed'l
taxes, &c x$361,651 $139,871 $221,907 $50,4J.4

Earns, per sh. on com.. $1.25 , $0.70 $1.24 $0.09
x The company has incurred no liability for surtax on undistributed

profits.—V. 144, p. 1776.

Briggs Manufacturing Co.—50-Cent Dividend—
The directors on March 15 declared a quarterly dividend of 50 cents per

share on the common stock, no par value, payable March 31 to holders of
record March 25. An extra dividend of $1 per share was paid on Dec. 21,
last. An extra of 50 cents in addition to a regular quarterly dividend of 50
cents per share was distributed on Oct. 31, last. For detailed record of
dividend payments see Y. 143, p. 3992.

British American Oil Co., Ltd.—25-Cent Dividend—
The directors on March 15 declared a dividend of 25 cents per share on

the capital stock, no par value, payable in Canadian funds on April 1 to
holders of record March 18. An extra dividend of 20 cents in addition to a

regular quarterly dividend of 20 cents per share was paid on Jan. 2, last.
—V. 143, p. 3992.

British Columbia Power Corp., Ltd.—Earnings—
Period End. Dec. 31— 1936—Month—1935 1936—6 Mos.—1935

Gross earnings $1,332,340 $1,221,046 $7,396,546 $6,868,820
Net earnings 613,611 597,155 3,253,402 3,155,069

Earnings for January and 7 Months Ended January
1937—Month—1936 1937—7 Mos.—1936

Gross earnings. $1,338,346 $1,216,414 $8,734,893 $8,085,236
Operating expenses. 747,391 630,437 4,890,535 4,344,179

Net earnings ... $590,955 $585,977 $3,844,358 $3,741,057
—V. 144, p. 1776.

British Type Investors, Inc.—Dividend— - \
The directors on March 15 declared a dividend of three cents per share

on the class A stock payable April 15, 1937 to holders of record March 25.
This dividend will be sent to approximately 21,000 stockholders and
represents the 41st cash disbursement since 1925.—V. 144, p. .1431.

Broadway Department Store, Inc.—Registers with SEC
See list given on first page of this department.—V. 144, p. 1268.

Brooklyn Borough Gas Co.—Extra Dividend—
The directors have declared an extra dividend of 6)4 cents per share in

addition to the regular quarterly dividend of 75 cents per share on the
6% cumul. and partic. pref. stock, par $50, both payable April 1 to holders
of record March 17. An extra dividend of 6M cents per share has been paid
each quarter (except on April 1) since and including July, 1927. An
extra partic. dividend of 56)4 cents per share has been paid each April 1
since 1932 —V. 144, p. 99.

Brooklyn-Manhattan Transit System—Earnings—
[And Brooldyn and Queens Transit System|

Period End. Feb. 28— 1937—Month—1936 1937—8 Mos.—1936
Operating revenues $4,066,702 $4,334,684 $34,163,553 $34,571,001
Operating expenses 2,665,433 2,833,016 22,458,312 22,439,817

Net revenue from oper $1,401,269 $1,501,668 $11,705,241 $12,131,184
Taxes on oper. properties 476,621 407,803 3,840,999 3,257,206

Operating income $924,648 $1,093,865 $7,864,242 $8,873,978
Net non-oper. income— 78,143 71,933 732,551 478,279

Gross income-.. $1,002,791 $1,165,798 $8,596,793 $9,352,257
a Total income deduct'ns 681,186 776,116 5,279,513 6,149,694

Current inc. carried to

surplus $321,605 $389,682 $3,317,280 $3,202,563
Accruing to minority int.
of B. & Q. T. Corp... 15,156 40,029 192,222 333,261

Bal. to B. M. T. Syst. $306,449 $349,653 $3,125,058 $2,869,302
a Includes res. for amort.
of leasehold invest, un¬
der contract No. 4... 55,000 b50,833 428,000 b406,667
b 1936 figures revised for comparative purposes. f; ' •

Note—The above is without provision for tax on undistributed profits.
—V. 144, P. 1431.

Brooklyn & Queens Transit System—Earnings—
Period End. Feb. 28— 1937—Month—1936 1937—8 Mos.—1936

Operating revenues $1,690,013 $1,736,095 $13,863,365 $13,663,167
Operating expenses 1,356,385 1,391,782 11,177,705 10,921,272

Net revenue from oper. $333,628 $344,313 $2,685,660 $2,741,895
Taxes on oper. properties 183,383 137,642 1,395,485 1,140,582

Operating income $150,245 $206,671 $1,290,175 $1,601,313
Net non-oper. income._. 15,916 13,956 147,221 123,659

Gross income... $166,161 $220,627 $1,437,396 $1,724,972
Total inc. deductions... 133,294 133,823 1,020,555 1,002,281

Current income carried *

to surplus.. $32,867 $86,804 $416,841 $722,691
Note—The above is without provision for tax on undistributed profits.

—V. 144, p. 1431.

Brown Coal Industrial Corp.—Conversion Offer— ':
See Berlin City Electric Co.—V. 138, p. 1401. * " •

Brown-Forman Distillery Co.—Earnings-
Earnings for 7 Months Ended Nov. 30, 1936

Net income after depreciation, interest, Federal and State
income taxes, &c x$224,202

Earnings per share on 280,000 shs. common stock (par $1) $0.61
x No mention was made of any provision for surtax on undistributed

profits.—V. 144, p. 1432.

Burd Piston Ring Co.—Registrar—
The Bank of New York & Trust Co. has been appointed registrar for

150.000 shares of common stock of $1 par value.—Y. 144, p. 1592.
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(Edw. G.) Budd Mfg. Co.-
Calendar Years— 1936

Financial Chronicle March 20, 7

-Earnings—
1935 1934

Gross sales (net) $30,602,767 $23,681,5621
Cost of goods sold 27,790,851 20,985,784f

1933

Not reported

Gross profit .. $2,811,916 $2,695,777 $1,015,760 $487,656
Expenses 825,645 763,153 395,441

Operating income..... $1,601,015 $1,870,132 $252,607 $92,215
Other income 756,036 76,807 55,129 41,078

Total income $2,357,051
Depreciation.
Interest
Prov. for doubtful accts.
Amort. of bd. disc. & exp.
Other deductions
Prov. for State & Federal
income taxes.

898,806
346,117

17",082

103,775

$1,946,939
721,093
361,817

ii"§6i

108,716

$307,736
663,963
311,212
485,071
6,320

240,002

$133,293
461,712
272,279

286,003

Net profit.. $991,271 $743,4131oss$1398832 loss$886,701
Balance Sheet Dec. 31

1936
$

3,778,266

1935
$

1,109,054
126,000

Assets—

Cash.
Marketable secur.

c Accounts & notes
receivable 1,646,856

Inventories 3,755,991
Dies, Jigs & fixt's. 288,056
Other current ac¬

counts recelv'le. 32,018
Investments, &c_. 3,232,353
a Land, buildings,
&c 12,182,684 11,727,428

Pats. & pat. rights 1 1
Unexpired ins. and

■ prepaid and de¬
ferred taxes

Bond discount and

exp., unamort.. 43,247
Exp. in connection
with ret. plan.. 50,524

1,919,412
2,598,005
442,215

144,523
3,456,336

104,289 71,016

59,190

1936
Liabilities— $

Notes pay. to Fed.
Reserve Bank.. 408,000

Accts. pay., trade. 1,075,687
Accrued liabilities. 510,781
Due Ambi-Budd
Presswerk.Gmb.
H., affiliate- -

Prov.for Inc.taxes 166,080
b Rent 623,228
6% conv.bds.,1938 1,174,625
Red.Res.Bk. loan. 2,992,000
7% pref. stock 5,953,100
d Common stock.. 4,902,647
Capital surplus... 7,127,047
Deficit..
e Treasury stock..
Surplus. 181,090

1935
$

420,000
1,338,529
294,060

2,539
108,716
859,944

1,185,625
4,500,000
5,953,100
4,845,460
3,191,430
810,181

Dr237,038

Total ..25,114,286 21,652,182 Total 25,114,286 21,652,182
a After depreciation of $8,003,801 in 1936 and $7,833,464 in 1935.

b For the most part overdue, under lease from Budd Realty Corp. c After
reserve for doubtful accounts of $15,069 in 1936 and $23,145 in 1935.
d Represented by 1,656,808 no par shares in 1936 and 1,804,804 shares in
1935. e Represented by 27,330 shares.:—V. 144, p. 273.

Budd Wheel Co.—Earnings-
Calendar Years— 1936 1935

Gr. sales,less returns,&c$14,349,069 $14,514,6541
Cost of goods sold 12,413,220 12,746,6491

1934' 1933
NOT

AVAILABLE

Selling, adm., legal and
general expenses

Interest

Depreciation
Prov. for Fed. inc. tax..
Provision for surtax

$1,935,849 :$1,768,005 x$897,439 $95,332

483,894

528",933
152,317
5,000

365,132'
14,410
493,318
122,714

313,037
41,999
427,727
13,600

299,704
32,457
267,394

Operating profit $765,704 $772,431 $101,076 loss$504,223
Other income — 30,634 12,014 10,868 12,758

Total income. $796,338 $784,445 $111,944 def$491,465
Preferred dividends 52,390 195,927 m _ _

Common dividends 193,051

Balance at Dec. 31— $550,896 $588,518 $111,944 def$491,465
Shs. of com. stk. (no par) 965,258 965,258 965,258 965,258
Earnings per share $0.76 $0.75 $0.06 Nil

x Included in the expenses deducted in arriving at profit from operations
was rent accrued under leases with Budd Realty Corp., affiliated, in the
amount of $448,636.

. vv-'. Balance Sheet Dec. 31
1935

$729,409
35,000
842,653
984,850
4,388

Assets— 1936
Cash $792,606
Mktble securities.
a Accts.& notes rec 994,963
Inventories 1,355,803
Misc. accts. rec
Die & tool expend.,
balance unamort

Investments, &c_.
b Land, bldgs.,ma¬
chinery, &c

Patent rights
Unexpired ins. &
prepaid items..

12,660

226,020
286,287

1,961,768
1,333,999

195,540
298,420

1,959,311
1,333,999

86,117 58,156

1936

$870,201
383,735

~6~3ii

1935

$674,482
230,961

975

42,676

Liabilities—
Accts. pay.—trade
Accrued 1 labilities .

Due affil., current
Rent under lease. .

Prov. for inc. taxes
estimated 175,464 145,000

7% cum. pref. stk. 559,800 799,700
c Common stock.. 4,289,208 4,289,208
Capital surplus 271,270 315,389
d Com.stk.in treasDr265,658 Dr265,658
Surp., since Dec.
31, 1932... 759,893 208,996

Total $7,050,224 $6,441,7311 Total... $7,050,224 $6,441,731
a After reserve for doubtful accounts and notes of $10,000 in 1936 and

1935. b After reserve for depreciation of $2,922,767 in 1936 and $2,-
485,194 in 1935. c Represented by 990,675 no par shares, d Represented
by 25,417 shares at cost.—V. 144, p. 1268.

.

? Bullard Co.—Earnings—
1936Calendar Years— 1936 1935

Net profit after deprec.,
Fed. taxes & other de¬
ductions x$691,701 $294,003

Earns, per sh. on 276,000
shares capital stock $2.50 $1.06

1934 1933

$111,444 def$428,749

$0.40 Nil
x After deducting $30,000 provision for Federal surtax on undistributed

profits.—V. 144, p. 1269.

Burns Bros., N. Y. (& Subs.)—Earnings—
Earnings for 9 Months Ended Dec. 31, 1936 {New York Company)

Net loss after interest, provision for inventory adjustment and
other deductions , $628,204

Earnings for Period Jan. 1 toMarch 31,1936 (New Jersey Company)
Net loss from operations $129,693
—V. 142, p. 3498.

Burroughs Adding Machine Co. (& Subs.)—Earnings—
19331936 1935 1934

$5,113,528 $3,253,500 $1,304,556

$0.65 $0.26
surtax on undistributed

Calendar Years—
Net profit, after deprec.,
Fed. & for'n taxes, &c.x$6,944,441

Earns, per sh. on 5,000,-
000 shs. capital stock
(no par) $1.39 $1.02
x After deducting $15,000 estimated Federal

profits.

20-Cent Dividend— ^
The directors have declared a quarterly dividend of 20 cents per share

on the common stock, no par value, payable June 5 to holders of record
May 1. A like payment was made on March 5, last, and previously regular
quarterly dividends of 15 cents per share were distributed. In addition
a special dividend of 60 cents was paid on Dec. 5, last; a special dividend
of 45 cents was paid on Dec. 5, 1935 and an extra dividend of 25 cents
per share was paid on Dec. 5, 1934.—V. 144, p. 765.

Bush Terminal Buildings Co.—Bondholders7 Committee
Adopts Reorganization Plan— >

The bondholders' protective committee for the 1st mtge. 5% bonds,
ofwhich George E. Warren is Chairman, has anonunced that it has approved

and adopted the plan of reorganization of Bush Terminal Co. and Bush
Terminal Buildings Co. proposed by a preferred stockholders' protective
committee and subsequently amended. Other members of the bond¬
holders' group are Rodney Hitt and Russell E. Sard.
Depositors with the bondholders' protective committee who wish to

accept the plan need take no action, the committee states. They will
be given until April 15 to withdraw from the deposit agreement or to file
with the depositary written dissents from the plan. The committee
will not accept the plan on behalf of any depositor who so files his dissent.
Carl E. Buckley, 11 Broad St., is Secretary to the bondholders' pro¬

tective committee, and Milbank, Tweed, Hope & Webb are counsel.
The Chase National Bank, corporate agency department, is acting as
depositary.—V. 144, p. 1593.

-Earnings—Butte Copper & Zinc Co.
Calendar Years—

x Receipts from lessee . .

Other income..

Total income
General and office exps.,
taxes, &c

Other expenses

Net profit
Dividend declared
Earns, per sh. on 600,000
shares capital stock—.
x Receipts from lessee operator of company's properties, being 50% of

net smelter returns, y Expense incident to suspension of production,
$200,000, expenses of reconditioning mine previous to reopening, which
began Aug. 1, 1933, $43,171. z 50% of net expenditure by lessee during
suspension of production and reconditioning of mine after deducting pro¬
ceeds of 16,115 tons of ore shipped during such period.

1936
$57,954
6,765

1935
$79,205
4,512

1934
$29,932
4,933

1933
$26,273
5,561

$64,719 $83,717 $34,865 $31,834

36,908 25,065 19,715
z27,126

20,073
y63,171

$27,811
30,000

$58,652 loss$l 1,975 loss$51,410

$0.04 $0.09 Nil Nil

Balance Sheet Dec. 31

1936 1935Assets—

Mines and mining
claims $3,364,886 $3,364,886

Investments 152,745 165,875
Accts. receivable-. 15,376 13,668
Cash — 6,471 4,661

Total $3,539,477 $3,549,089
-V. 144, p. 1269.

Liabilities— 1936 1935
Capital stock $3,000,000 $3,000,000
Notes payable 10,000 25,000
Accounts payable.
Taxes accrued
Unclaimed divs...

Surplus...

2,194
14,434
1,437

511,413

2,520
6,531
1,436

513,602

Total.. $3,539,477 $3,549,089

Canada Northern Power Corp., Ltd. (& Subs.)—
Calendar Years— 1936 1935 1934 1933

Gross earnings $4,572,817 $4,418,488 $4,166,303 $3,690,284
Oper. and maintenance. 1,767,903 1.647,810 1,453,573 1,099,472

Net earnings $2,804,914
Bad debts 4,575
Interest 815,885

Net income $1,984,454
Previous surplus adjust. 1,342,006

Total surplus $3,326,460
Pref. stk. divs. of subs.. 77,520
Com.stk. divs. of subs.. 13,312
Pref. stock dividends 385,000
Com. stock dividends 480,000
Minority int. in surplus.
Transferred to dep. res.. 720,000

$2,770,678
4,530

824,285

$1,941,863
1,714,609

$3,656,472
78,592
17,644

385,000
480,000
Cr5,840
720,000

$2,712,730
4,807

840,885

$1,867,038
1,463,818

$3,330,856
84,492
10,650

385,000
400,000
Cr2,115
720,000

$2,590,812
4,282

934,561

$1,651,969
1,375,175

$3,027,144
87.960
11,197

385,000
345,000

131
720,000

Profit cSt loss surplus.. $1,650,628 $1,981,075 $1,732,829 $1,477,857

Assets—
Plant investment.34
Cash on hand & in
banks 1

Investments 1
Accts. rec. (incl
accrued rev.)...

Merch & maint.

supplies
Prepd. & def. chgs.
Bonds of the corp.

purch. in antici¬
pation of sinking
fund requirem'ts
(par value)

Consolidated Balance Sheet Dec. 31
1936 1935
$ $

,082,295 35,210.771

,576,825
,318,683

493,961
947,006

526,566 536,272

192,512
52,124

173,400
48,688

75,500 277,500

1936

$

187,037
303,646
22,478

96,250
120,000
134,050

Liabilities—
To the public:
Funded debt... 16,161,500
Accts. pay. & ac ¬

crued llab8-.-
Prov. for taxes-
Divs. of subs...
Dlv. on 7% cum.

pref. shares..
Div. on com.shs.
Bond int. accr'd

Customers'deps.
(incl. interest)

To the Pub. Bhare-
hldrs. of subs.:

6% cum. conv

pref. shares.. 1,276,700
Com. shares (no
par) 204,167

Minority int. in
earned surplus

To the Sharehldrs:
Canada Nor'n
Power Corp.,
Ltd.:

7% cum.pf.shs . 5,500,000
x Common shares. 2,148,796
Reserves 9,849,172
Surplus 1,650,628

1935

$

16,363,500

172,805
277,726
27,349

96,250
120,000
134,050

160,740 144,740

1,309,800

203,167

9,342 9,450

5,500,000
2,148,796
9,198,889
1,981,075

Total ....37,824,507 37,687,599 Total 37,824,507 37,687.599
x Represented by 400,000 no par shares.

Earnings for the Month of January
1937 1936

Gross earnings ... $400,678 $384,570
Operating expenses ... 158,634 144,758

Net earnings $242,044 $239,812
—V. 144, p. 273.

Canadian National Ry.—Earnings—
Earnings of System for Week Ended March 14

1937 1936
Gross earnings $3,639,703 $3,370,391
—V. 144, p. 1776.

Canadian Pacific Ry.—Earnings—
Earnings of System for Week Ended March 14

1937 1936
Gross earnings — $2,523,000 $2,641,000
—V. 144, P. 1776.

Capital Administration Co., Ltd.—To Recapitalize
Shareholders will consider on April 13 a proposal to amend the certificate

of incorporation to change class B stock from no-par value to a par value of
one cent a share, which is now the stated value for capitalization purposes.
The letter from the directors said the change would reduce stamp taxes in
transfers and the annual franchise tax.—V. 144, p. 765.

(Philip) Carey Mfg. Co.—Initial Preferred Dividend—
The directors have declared an initial quarterly dividend of $1.25 per

share on the 5% preferred stock, par $100, payable March 31 to holders
of record March 20.—V. 144, p. 274.

Carriers & General Corp.—to Pay 5-Cent Dividend—
The directors have declared a dividend of five cents per share on the

common stock, payable April 1 to holders of record March 25. This
compares with 15 cents paid on Dec. 24, last, and a regular quarterly
dividend of five cents paid on Oct. 1, last.—V. 144, p. 925.

Increase

$269,312

Decrease

$118,000

%
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(A. M.) Castle & Co.—Application Approved—
The Chicago Stock Exchange has approved the application of the com¬

pany to list 240,000 shares $10 par value common stock, in accordance with
proposed change of capital structure. This issue will be admitted to
trading on notice of registration under Securities Exchange Act of 1934.
2 Months Ended— Feb. 28 '37 Feb 29, '36

Net income after all charges and taxes, incl. est.
surtax on undistributed profits $146,063 $51,959

Earned per share $1.22 $0.43
Admitted to Unlisted Trading—

.The New York Curb Exchange has admitted to unlisted trading privileges
the new common stock, $10 par, in lieu of old common stock, $10 par.
New common stock par value $10 issuable in exchange for old common
stock par value $10 in accordance with the provisions as outlined in notice
addressed to shareholders of A. M; Castle & Co., dated Feb. 23, 1937,
which provides for the issuance of two shares of new common stock for
each share of old common stock.—Y. 144, p. 1777.

Caterpillar Tractor Co.—Earnings—
Period End. February— 1937—Month—1936 1937—2 Mos.—1936

Net sales _ $5,335,149 $4,036,776 $9,850,201 $7,094,667
Net profit after deprec.,
int. and Federal taxes. x828,182 675,054 xl,539,073 1,129,188
x Before provision for undistributed profits tax.
Net profit for the 12 months ended Feb. 28, 1937, was $10,259,477 after

charges and Federal income taxes, comparing with $6,452,535 for the 12
S2,on!oo ended Feb. 29, 1936. Net sales for the 12 months totaled $56,-
873,538 against $38,973,427.
. assets as of Feb- 28, 1937, including $1,558,637 cash, amounted
to $30,742,254 and current liabilities, including $1,100,000 notes payable,
were $5,059,795, comparing with cash of $1,363,960, current assets of
$25,084,562 and current liabilities of $2,776,200 on Feb. 29, 1936.—V. 144,
p. 1432. ■ X./y. :'iv'. y'\ •. ;;;•

Central German Power Co. of Magdeburg—Conversion

See Berlin City Electric Co.—V. 142, p. 3667.

Central Illinois Public Service Co. (& Subs.)—Earns.
Calendar Years— 1936 1935 1934 1933

Net income after deprec.,
taxes, int., amort., &c. $1,542,505 $933,716 $672,063 $642,435

—V. 144, p. 927.

Central Power Co.—Preferred Dividend—
The directors have declared a dividend of $1.75 per share on the 7%

cum. pref. stock and $1.50 per share on the 6% cum. pref. stock, both of
$100 par value, payable April 15 to holders of record March 31. Dividends
on both issues are in arrears. See also V. 144, p. 100.

Central Power & Light Co.—Earnings—
Calendar Years— 1936 1935 1934 v 1933

Operating revenues $7,672,804 $6,810,032 $7,169,779 $6,845,952
Oper. exps. & taxes 4,864,071 4,626,336 4,904,241 4,480,736

Operating income..— $2,808,733 $2,183,697 $2,265,538 $2,365,216
Other income (net) 4,947 8,383 18,505 Drl9,443

Gross income $2,813,680
Int. on funded debt 1,719,888
Miscell. int., amort., &c. 175,412

Net income $918,379
Divs. on pref. stock 473,954
Divs. on com. stock

$2,192,079
1,760,770
184,459

$246,851
210,706

$2,284,043
1,806,117
216,655

$261,271
105,353

Prepayments 50,269
Bond disc. & exps.
In proc. of amort 2,540,043

Sink funds & other

special deposits. 59,382
Other assets .173,054

2,711,528

132,628

Liabilities—
1936
$

Balance to surplus... $444,425 $36,145 $155,918
Consolidated Balance Sheet Dec. 31 J

1936 1935
Assets"""" $ S

Fixed capital 51,446,960 52,930,033
Cash 2,294,361 2,064,995
x Notes & accts.rec 1,140,191 1,062,965
Mat'ls & supplies. 451,793 336,724

97,903

$2,345,773
1,812,376
198,270

$335,127
333,576

$1,551

y Common stock.. 7,721,039
7% pref. stock 9,365,500
6% pref. stock 3,114,700
1st mtge. 5% 195632,838,700

1935
S

7,721,039
9,365,500
3,114,700
33,343,700

993,000

131,000
155,020
193,054
742,226
328,576
320,945
417,253
46,440

1,560,079

78*369
632,260
193,613

Total 58,156,054 59,336,776 Total 58,156,054 59,336,776
x After reserve for uncollectible notes and accounts of $171,294 in 1936

and $184,820 in 1935. y Represented by 202,180 shares of no par value.
—V. 144, p. 1777.

Central Vermont Ry., Inc.—Earnings—
Month Ended- 2 Months Ended

Period— Feb. 28 '37 Feb. 29 *36 Feb. 28 '37 Feb. 29 '36
Railway oper. revenues. $549,377 $458,738 $1,104,383 $903,184
Railway oper. expenses. 442,378 412,996 916,603 824,120

Series B 6^s 1951
Underlying 6s due
ser. to 1942

Purch. contr. oblig
Accounts payable-
Interest accrued..
Taxes accrued

Fed. inc. taxes....
Consumers' deps._
Misc. curr. Iiabil..
Retirement res've.
Pref. div. accr
Contrib. for extens
Miscell. reserves..

993,000

112,000
147,126
253,591
716,320
372,869
104,880
445,313
52,916

697,059
105,308
89,417
100,000

Surplus 926,314

Net rev. from ry. oper.
Railway tax accruals

$106,998
22,396

$45,741
14,182

$187,780
48,926

$79,063
28,333

Railway oper. income
Hire of equip., rents, &c.

$84,602
37,662

$31,559
04,647

!$138,853
75,850

$50,730
012,704

Net ry. oper. income.
Other income

$46,940
1,095

$36,206
871

$63,003
4,952

$63,434
3,836

Income available for
fixed charges

Fixed charges
$48,035
107,351

$37,077
109,093

$67,955
215,332

$67,271
218,986

Deficit balance
—V. 144, p. 1270.

$59,316 $72,016 $147,376 $151,715

Chain Store Investors Trust—Extra Dividend—
The directors have declared an extra dividend of 10 cents per share in

addition to a regular quarterly dividend of 25 cents per share on the com¬
mon stock, no par value, both payable April 15 to holders of record
March 15. An extra dividend of 30 cents was paid on Dec. 22, last.
—V. 144, p. 607. *

Century Ribbon Mills, Inc. (& Subs.)—Earnings—
Calendar Years— 1936

x Net sales- $21227,912
General & selling exps..
Cost of goods sold (net) _
Other expenses
Depreciation
Federal income taxes—
Fed. undistributed profit
taxes

Net profit-
Preferred dividends

547,805
1,242,475
153,327
83,027
25,968

20,217

$155,091
42,760

$112,331

1935
$2,160,081

544,458
1,364,958
161,085
82,809
1,218

$5,552
5,552

NilSurplus.
Earns, per sh. on 100,000
shs. com. stk. (no par) $1.12 Nil
x Including income of Century Factors, Inc.

1934
$2,132,425

586,241
1,210,186
139,228
81,945
11,452

$103,374
52,493

$50,881

$0.50

1933
$2,114,810

535,950
1,060,136
254,071
79,607
27,599

$157,445
62,258

$95,187

$0.95

Assets—
. 1936

y Plant, eq't., &c_$l,525,056
Cash 659,920

Consolidated Balance Sheet Dec. 31

Notes rec.—cust'er
Accts. receivable..
Inventories
Cash surr. val. life
insurance

Deferred assets

Prepaid expenses.

19,800
2,038,400
1,480,487

7,139
62,400
20,634

1935

$1,557,206
631,351
38,047

1,692,344
1,229,731

50,500
16,107

Liabilities— 1936
Preferred stock $597,600
x Common stock.. 2,000,000
Notes payable.... 1,350,000
Acceptance against
letters of credit. 45,456

Accounts payable. 769,637
Surplus 1,051,142

1935

$646,400
2,000,000
1,050,000

577,662
941,224

Total $5,813,835 $5,215,286! Total $5,813,835 $5,215,286
x Represented by 100,000 shares of no par value, y After deducting

$1,220,876 reserve for depreciation in 1936 and $1,140,651 in 1935.—V.
144, p. 1777.

Cheney Brothers, Manchester, Conn.—Plan of Reor¬
ganization Confirmed—
The plan of reorganization dated Oct. 1, 1936 asmodified by amendments

dated Jan. 20, 1937, has been finally confirmed by order dated March 11,
1937, entered in the proceedings now pending in the U. S. District Court
for the District of Connecticut, under Section 77-B of the Bankruptcy Act.
Attention of security holders is called to the fact that under the plan and

order the rights of bondholders and preferred stockholders (including the
holders of voting trust certificates for preferred stock) to elect between the
cash alternative and the new securities alternative set forth in the plan will
expire on April 12, and the company must receive written evidence of elec¬
tion by that date. Also, the subscription rights provided for in the plan
will terminate April 12.
The provisions of the plan and the court order confirming it are binding

upon all creditors (including bondholders) and all stockholders (including
voting trust certificate holders) whether or not they have previously ac¬
cepted the plan.
Elections to take the cash alternatives provided in the plan for bond¬

holders and preferred stockholders (including the holders of voting trust
certificates for preferred stock) must be received by the company before
the close of business on April 12, at its principal office, Manchester, Conn.
Subscription rights must be exercised within the same limitations.—V.
144, p. 1270.

Chesapeake Corp.—Bonds Called—
This company has called for redemption on May 15, 1937, all its 20-year

5% convertible collateral trust bonds, due May 15, 1947, now outstanding
and not previously called for redemption at the principal sum thereof
plus accrued interest. These bonds may be converted on or before the
redemption date into common stock of the Chesapeake & Ohio Ry. Co.,
as provided in the indenture, at the principal office of Guaranty Trust Co.
of New York. All bonds not converted on or before that date will be paid
upon presentation or surrender at the office of J. P. Morgan & Co. or the
principal office of Guaranty Trust Co. After May 15, 1937, no interest
will accrue on these bonds.—V. 144, p. 1594.

Chicago Pneumatic Tool Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935

Net profit after int., amort., deprec. & Fed. taxes_x$l,148,813 $729,999
Earnings per share on common stock $2.58 $0.48
x After deducting $3,000 for Federal surtax on undistributed profits.

Preferred Dividends—
The directors have declared a dividend of 87Y cents per share on account

of accumulations on the $3.50 conv. pref. stock, payable April 1 to holders of
record March 22. A dividend of $3.50 was paid on Dec. 15, last, this
latter being the first made since Jan. 1, 1931 when a regular quarterly
dividend of 87Y cents per share was paid.—V. 143, p. 3624.

Chicago Rivet & Machine Co.—Application Approved—
The Chicago Stock Exchange has approved the application of the com¬

pany to list 150,360 shares common stock, $4 par value, in accordance with
the proposed change of capital structure. .This issue will be admitted to
trading on notice of registration under Securities Exchange Act of 1934.
—V. 144, p. 1271.

Chicago Rock Island & Pacific Ry.—Deposits of Stocks—
The protective committee for the 7% and 6% preferred stocks, headed by

Carter H. Harrison Jr., Chicago, now holds written authorization from
holders of 40% of the preferred and has received deposits amounting to
8% of the outstanding issues, according to a letter to holders. The com¬
mittee is urging additional deposits, pointing out the extent to which other
interests are organized, which in some cases ranges as high as 80%. The
committee will continue to oppose any move whereby any of the company's
pledged collateral may be sold. A hearing is set for March 22, at which
time the petition of the Reconstruction Finance Corporation for dissolution
of the injunction restraining it from selling the collateral it holds as security
for loans will be heard.
The committee in its lengthy review of the Rock Island gives a summary

of general business and operating conditions in the various sections of the
country served by the line. •

"The outlook may be summarized by saying that potential elements of
recovery exist throughout the Rock Island lines and territory. Estimates of
the trustees heretofore placed in evidence indicate that 1937 earnings of the
system may approximate $4,000,000 after taxes and rents. This compares
with $800,000 for 1936 and would be the best since 1932, when $4,265,429
was earned before interest.
The committee is of the opinion that recovery will go very much farther

than this in the next two or three years, and is prepared to submit evidence
and testimony in support of this view. In the light of such prospects, it
would appear reasonable for preferred stockholders to look forward to a
considerable reestablishment of their equity," says the letter.
Besides Mr. Harrison Jr., Chairman, the committee consists of Stephen

V. R. Crosby, Charles F. Grey, Chicago, and George E. Pike, Waterloo,
Iowa.
The road announced a reorganization plan on July 15 last year to which

the committee is opposed.—V. 144, p. 1595.

Chicago Surface Lines—Earnings—
Years End. Jan. 31— 1937 1936 1935 xl934

Gross earnings- —$49,777,685 $46,821,002 $47,474,007 $45,601,782
Oper. exp. & taxes 41,731,913 40,368,004 40,201,845 37,530,218

Residue receipts $8,045,772 $6,452,997 $7,272,162 $8,071,564
Chicago Rys. (60%) 4,827,463 3,871,798 4,363,297 4,842,939
South Side Lines (40%)- 3,218,309 2,581,199 2,908,865 3,228,626
x Includes city's 55% of net devisable receipts as defined by ordinances.

—V. 143, p. 3994.

Cincinnati Street Ry. Co.—Earnings—
-Month Ended- -2 Months Ended-

Net income after Federal
income, taxes, deprec.,
interest, &c

Earns. per sh. on 475,239
shares cap. stock (par
$50) - —

—V. 144, p. 608.

Feb. 28. '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, '36

$13,668 $22,493 $26,533

$0.06

$45,486

$0.09

■NewClaude Neon Electrical Products Corp., Ltd,-
President, &c.—
Harold R. Owen was elected President, succeeding Milton M. Kauffman,

and William J. Vaughan was elected Secretary and Treasurer, succeeding
Howard L. Sargent, at the recent directors meeting after the annual!stock¬
holders meeting, at which the following new directors were elected to the
Board: Owen J. H. Gengilly, Luther J. Lee, and Charles H. Quinn.—V.
143, p. 3994.

Columbia Gas & Electric Corp.—Annual Report-
G. Gossler, Chairman, states in part:

Operations—Sales of electricity during 1936 exceeded those of any previous
calendar year, and at the end of the year the number of gas and electric
customers was larger than at any previous time in the history of Columbia
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System. A comparison of sales and number of customers for 1936 with
those for 1935 is shown in the following tabulation:

1936 1935

Gas customers at end of the year— ...» 1,081,234 1,052,194
Gas sales during the year (MCF) _ 134,371,800 113,138,143
Electric customers at end of the jyear 341,791 328,482
Electric sales during the year (KWH) 1,250,982,187 1,081,148,147
Increases in the volume of sales of gas and electricity and in the number of

gas and electric customers were accounted for principally by improvedusiness conditions in the territory served, as only three small gas properties
were acquired during the year.
The foregoing figures do not include 3,864,515 MCF of natural gas re¬

ceived from Panhandle Eastern Pipe Line Co., in accordance with its con¬
tract with Detroit City Gas Co., and delivered by Michigan Gas Trans¬
mission Corp. (a wholly-owned subsidiary) principally during the latter
months of the year. Columbia Gas & Electric Corp. offered financial
assistance to Panhandle Eastern Pipe Line Co. to enable the latter to con¬
summate its contract to supply natural gas to Detroit City Gas Co. for dis¬
tribution to the residents and industries of Detroit. Part of this assistance
took the form of providing the necessary pipe line capacity for the trans¬
mission of gas from the eastern terminus of the Panhandle Eastern Pipe
Line Co.'s pipe line at the Indiana-Illinois State line to the city gate at
Detroit.
Early in the year Columbia Gas & Electric Corp. acquired from Columbia

Oil & Gasoline Corp. all of the outstanding securities of Indiana Gas Trans¬
mission Corp., which owned a pipe line from the eastern terminus of Pan¬
handle Eastern Pipe Line Co.'s property to the connection with the existing
pipe line of Columbia System at a point near Muncie, Ind. Michigan Gas
Transmission Corp., which had been formed as a wholly-owned subsidiary
of Columbia Gas & Electric Corp., acquired all of the properties of Indiana
Gas Transmission Corp. From a point on the pipe line so acquired near
Zionsville, Ind., it then constructed the necessary pipe line to Detroit,
consisting of approximately 235 miles of 22-inch pipe, at a cost of approxi¬
mately $5,400,000, expended in the year 1936, and now owns all of the main
pipe line facilities of Columbia System located in Michigan and Indiana,
except the line between Muncie, Ind., and the Indiana-Ohio State line.
This new construction was completed in the spring of 1936 and deliveries

to Detroit City Gas Co. of gas furnished by Panhandle Eastern Pipe Line
Co. were commenced by Michigan Gas Transmission CoPp., under a con¬
tract guaranteed as to performance by Columbia Gas & Electric Corp.
on July 9, 1936. It was only during the closing weeks of the year that
natural gas for all the customers of Detroit City Gas Co. was delivered
through this line.
Agreements were made during the year by Atlantic Seaboard Corp.

(now a wholly-owned subsidiary of Columbia Gas & Electric Corp.) to
supply the subsidiaries of United Gas Improvement Co. serving Allentown,
Bethlehem, Harrisburg, Lebanon and Reading, Pa., and Wilmington, Del.,
with natural gas for distribution in those communities, the agreements
also being supported by guarantees in certain matters on the part of Colum¬
bia Gas & Electric Corp. Delivery under these contracts is scheduled to
begin about July 1. next.

Rate Litigation—Litigation concerning rates has not been extensive dur¬
ing the year.

On July 22, 1936 the Ohio Supreme Court handed down its decision
which finally disposed of the rate case relating to the rates for gas service in
the City of Columbus, Ohio, for the period from November, 1929, to No¬
vember, 1934. Such decision affirmed the order of the P. U. Commission
of Ohio dated Feb. 28, 1935, fixing a rate of 55c. per MCF on the appeal
of the company from the rate of 48c. per MCF fixed in an ordinance passed
by the City Council. Following this decision, $325,000 of impounded
funds involved in the case were released to the company.
In anticipation of the approaching expiration of the period covered by the

above suit, and during the pendency of this suit, the City Council of Colum¬
bus in November, 1934, passed a further ordinance to establish the rate of
48c. per MCF for gas service covering a further five-year period beginning
November, 1934. This ordinance was appealed by the company to the
P. U. Commission of Ohio and the case is now being heard by the Commis¬
sion.
In addition, there is still pending in the Federal District Court of Ohio

the determination of rates for gas service in the City of Columbus for the
five-year period ended November, 1929. The final determination of this
case will settle the disposition of $1,939,200 of impounded funds.
Corporate Changes—Further simplification of corporate structure has been

accomplished during the year. As of June 30, 1936, Cincinnati Gas &
Electric Co., a wholly-owned subsidiary, acquired by merger all of the assets
of Union Gas & Electric Co., also a wholly-owned subsidiary, thereby termi¬
nating the arrangement under which Union Gas had been operating the
properties of Cincinnati. The gas and electric operations in Cincinnati
and neighboring communities in Ohio are now conducted by Cincinnati
Gas & Electric Co.
Early in January, 1936, Cincinnati Gas & Electric Co. purchased all of

the assets and business of Southwestern Ohio Power Co. In July, 1936,
Cincinnati Gas & Electric Co. purchased the properties of Columbia In¬
dustrial Co. and Gibson Auto Storage Co. These companies, all formerly
wholly-owned subsidiaries of Columbia, had been closely affiliated with the
Cincinnati company in its operations.
Greensboro Gas Corp. has been dissolved and all of its assets distributed

to its stockholder (Columbia Gas & Electric Corp.), thereby giving the
latter direct ownership of all the stock of Greensboro Gas Co.
Howe Oil & Gas Co., Northern Gas Co. and Northern Industrial Gas Co.,

all of which were wholly-owned subsidiaries of Columbia, were dissolved.
Liberty Light & Power Co. is in process of dissolution.
Atlantic Seaboard Corp., a subsidiary of Columbia, has acquired the

properties of two of its subsidiary pipe line companies which have been
dissolved, namely, Kentucky Gas Transmission Corp. and Maryland Gas
Transmission Corp.
The above mentioned transactions have eliminated one subholding com¬

pany and 10 other subsidiaries.
At the close of the year negotiations were in progress, and have since been

concluded, by which Columbia has acquired from Standard Oil Co. (N. J.)
all of the latter's interest in Atlantic Seaboard Corp. and Connecting Gas
Co., each of which is now a wholly-owned subsidiary of Columbia, which
has also agreed to purchase all of the interest of Standard Oil Co. (N. J.)
in Home Gas Co.
Columbia has sold its minority interest in Lycoming United Gas Corp.

and Reserve Gas Co. to Standard Oil Co. (N. J.). Certain contractual
obligations to supply natural gas on the part of both parties (or subsidiaries
of each) remain, and Columbia System has retained certain mineral rights
held by Reserve Gas Co. in some of the deeper gas producing sands.
Recapitalization of Columbia Oil & Gasoline Corp.—A decree terminating

the government anti-trust suit against Columbia, Columbia Oil & Gasoline
Corp. and certain individuals was entered pursuant to a consenting stipu¬
lation in the U. S. District Court in Wilmington, Del., on Jan. 29, 1936.
The termination of this suit and the subsequent settlement of the suit
brought by receivers of theMissouri-Kansas Pipe Line Co. against Columbia,
Columbia Oil & Gasoline Corp. and certain individual defendants, required
a recapitalization of Columbia Oil & Gasoline Corp. and enabled that cor¬
poration, with the help of Columbia, to render Panhandle Eastern Pipe
Line Co. the immediate financial support essential to the consummation of
its contract to supply natural gas for distribution in Detroit.
Under the recapitalization plan of Columbia Oil & Gasoline Corp., as

effected, Columbia Gas & Electric Corp. accepted in place of $32,232,652
of 6% demand debt due to it, $17,658,000 20-year debentures of Columbia
Oil & Gasoline Corp. due Feb. 1, 1956, $14,574,500 of Panhandle Eastern
Pipe Line Co. mortgage 6% bonds, and a nominal balancing amount in
cash. The debentures bear interest at the rate of 3% to and incl. Feb. 1,
1938, 4% to and incl. Feb. 1, 1939, 5% to and incl. Feb. 1, 1940, and 6%
thereafter, and are entitled to a sinking fund, beginning in 1941, based on
the earnings and cash position of the corporation.
In lieu of the 675,000 shares of $6 first and second preferred stocks of

Columbia Oil & Gasoline Corp. and the accumulated unpaid dividends
thereon to March 31, 1936, both of which issues were canceled, Columbia
Gas & Electric Corp. accepted 400,000 shares of new preferred stock of
Columbia Oil & Gasoline Corp. (the entire issue). This preferred stock is
entitled both to non-cumulative preferential dividends and to participating
dividends. Preferential dividends commence in 1938 at the rate of $1 per
share for that year, and continue thereafter at a rate increasing 50 cents
per share each year until 1946, when the preferential dividend becomes fixed
on a non-cumulative basis at the rate of $5 per share per annum. The pre¬
ferred stock also participates as a class equally with the common stock in
any other distribution of earnings. This preferred stock, voting as a class,
is entitled to elect aminority of the directors (3 out of 7 at present) ofColum¬
bia Oil & Gasoline Corp.
In connection with this recapitalization, the voting trust for common1;

stock of Columbia Oil & Gasoline Corp. was terminated and holders of

voting trustTcertificates became entitled to receive common stock certifi¬
cates in exchange for their voting trust certificates. The common stock,
none of which is owned by Columbia Gas & Electric Corp., is entitled to
elect, by cumulative voting, the majority of the directors of Columbia
Oil & Gasoline Corp., but none of the directors so elected may be directors
officers or employees of Columbia Gas & Electric Corp. or of any of its
sxibsidisiriGs
The $14,574,500 Panhandle Eastern Pipe Line Co. mortgage 6% bonds,

which were accepted at their principal amount by Columbia Gas & Electric
Corp. in partial settlement of debt due to it from Columbia Oil & Gasoline
Corp., were sold later in the year at 105 and accrued int. Columbia Gas
& Electric Corp. was thus placed in a strengthened cash position.
In connection with this recapitalization and with the settlement made with

the receivers of the Missouri-Kansas Pipe Line Co., Columbia Gas &
Electric Corp. agreed to purchase 20-year debentures of Columbia Oil &
Gasoline Corp. at par to provide a maximum of approximately $6,884,000.
Of this amount, $2,000,000 was used by Columbia Oil & Gasoline Corp.
for the purchase of 80,000 shares of Panhandle Eastern Pipe Line Co. com¬
mon stock at $25 a share. An additional amount up to $2,000,000 is to be
used to take up the unsubscribed portion of an additional 80,000 shares to
be offered to the stockholders of Missouri-Kansas Pipe Line Co. A further
$1,000,000 is to be used to purchase, if necessary, from receivers of the
Missouri-Kansas Pipe Line Co. up to 40,000 shares of Panhandle Eastern
Pipe Line Co. common stock, which they own, if such stock is offered to
stockholders but not purchased by stockholders of Missouri-Kansas Pipe
Line Co. The remainder was to provide funds for expenditures in connec¬
tion with the purchase of securities and other expenses of settlement. Of
the total obligation ($6,884,000), Columbia Gas & Electric Corp. has been
calied upon to provide only $2,542,000 during 1936. Independently of
the above transactions, however, Columbia Gas & Electric Corp. did pur¬
chase $400,000 of these debentures at par during the year, so that at Dec.
31, 1936, its total holdings amounted to $20,600,000, principal amount,
the entire outstanding issue.
Columbia Gas & Electric Corp. also agreed to finance further capital

requirements of Panhandle Eastern Pipe Line Co. in connection with its
Detroit contract by the purchase of $4,600,000 of Panhandle Eastern Pipe
Line Co. first mortgage 6% bonds at par, none of which have yet been
offered to it.

Comparative Consolidated Income Statement for Calendar Years ;

Utility Operations— 1936 1935 1934 1933
Gross revenues—Gas $61,626,915 $54,518,119 $52,097,864 $48,461,051
Electric - 26,203,873 23,935,226 22,744,930 23,447,960
Railway 1,299,318 1,339,780 1,353,028 1,387,014
Other operations 1,754,678 1,376,301 1,231,840 1,157,291

Total gross revenues- -$90,884,785 $81,169,427 $77,427,662 $74,453,316
Operating expenses 45,803,959 41,003,060 41,156,290 37,488,234
Prov. for renewals, re-

placements & deple'n- 10,349,436 8,422,093 7,803,175 6,986,533
Taxes — _yl0,395,484 8,815,334 8,514,960 7,902,869

Net oper.revenue $24,335,906 $22,928,940 $19,953,237 $22,075,679
Other income 43,096 94,694 110,992 242,463

Gross corp. income...$24,379,002 $23,023,634 $20,064,229 $22,318,142
Int. of subsidiaries,&c- 3,647,409 4,166,879 4,104,456 3.223,003
Pref. divs. of subs 2,493,427 2,512,713 2,513,962 2.513,706
Earns, appl. to min. int. 81,822 102,607 69,789 71,380
Bal. applic. to Colum.
G. & E. Co. (inter-
co. items elim.) $18,156,343

Other Operations—
Income applic. to Colum.
G. & E. Corp. (inter-
co. items eliminated)-
Col. Gas & El. Corp.—

Net revenue (inter-co.
items eliminated)

y98,453

ry275,163

$16,241,436 $13,376,022 $16,510,054

189,403 168,272 32,127

950,218 1,649.446 1,787,467

Tot. before fixed chgs.$18,529,960 $17,381,057 $15,193,740 $18,329,648
Interest charges. &c 5,487,676 5.462,292 5,423,101 5,909,033
Int. charges to construe. Crl80,958 Cr25,562 Cr22,432 Cr76,145
Consol. net income...$13,223,242 $11,944,326 $9,793,072 $12,496,759

Previous surplus 19,024,120 15,904,640 37,050,514 40,851.861
Additions to surplus 2,830,002 4,327,941 —

Total surplus $35,077,365
Divs. paid—Pref. stock- 5,850,365
Preference (conv.) stk. 1,091,757
Common stock (cash). 4,696,256
x Stock

Prov. for res. for contin. 1,600,000
Miscellaneous debits— 204,055
Reserve for investments -

Add'l tax prior years—
Premiums on securities
called for redemption. 822,371

Other charges 428,052

$32,176,907
5,850,310
1,087,834
2,347,718

1,378",665
258,434
565,000

I 978,785
686,705

$46,843,586 $53,348,620
5,850,310 5.850,435
1,002,055 705,975

2,934,621
13,302,310

721,210
5,478,000
691,917

958,522

9,038,474

703*222

Balance. Dec. 31 $20,384,507 $19,024,120 $15,904,640 $37,050,514
Common shs. outst'g 11,742,371 11,731,977 11,738,590 11,738,550
Earnings per share $6.53 $6.43 $6.25 $6.51
x Amount transferred to capital representing par value of convertible

5% cumulative preference stock issued in payment of dividends declared
on common stock, y These items include surtax on undistributed profits in
an aggregate amount of $32,638, accrued for year 1936.

Consolidated Balance Sheet Dec. 31
1936 1935

Assets— $ $
Property acct._595,682,582 583,156,257
Securs. owned-- 61,699,472 74,821,587
Cash 27,225,528 19,159,123
Accts. and notes
receivable 11,624,707 8,373,193

Due from officers
& employees.

Int. & divs. rec.
Mat'ls & suppl's
Spec'l funds, de¬
posits, &c

Mktable. secure.

Impound'd funds
Prepaid accts.,
unamort. disc,
and expenses .

86,436
264,420

5,691,872

266,602
525,377

1,939,202

109,698
560,214

5,146,585

446,302
390,477

2,261,242

9,276,065 9,515,400

1936

$

1935
$Liabilities—

Pref.&mln. com.
stocks of subs. 51,812,563 49,340,281

Pf. stk.6%ser. A 94,069,400 94,069,400
5% pref. stock.. 3,869,500 3,867,300
Preference stock 21,996,900 22,202,900
b Common stk.183,465,679 183,258,069
Funded debt—180,177,100 181,490,200
Accts. payable
Acer. tax. & lnt.
Pref. stk. called
for redempt'n
and premium
thereon

Fund. dt. (curr.)
Consumers' serv.

deposits
Other accr. llab.

Conting. earns.

5,008,019
9,996,079

1,029,000

3,322,162
7,504,609

683,705
10,000

2,636,184 2,532,837
313,074 196,471

3,536,830 3,483,360
Reserves 135,987,427 132,954,662
Surplus 20,384,507 19,024,120

Total 714,282,264 703,940,080 Total 714,282,264 703,940,080
""b Represented by 11,742,371 shares in 1936 and 11,731,977 shares (no
par) in 1935—V. 144, p. 1272.

Commercial Investment Trust Corp.—Options Out¬
standing— '
The corporation has notified the New York Stock Exchange that there

were outstanding as of the close of business Feb. 28,1937, options providing
for the purchase of 21,835 shares of common stock of the corporation on the
following basis: _ .

No. of Price per Expiration
Shares Share
1,740 $29,16 2-3
500 35.00

6,000 : - 37.50
1,560 - 33.33
11,000 45.00
1,035 45.00
The corporation further advises that of the maximum of 2,000 shares

allocated in December, 1936 for sale to not over 50 employees of subsidiaries.

Date

Dec. 31,1937
June 30,1939
Dec. 31,1941
Dec. 31,1939
Dec. 31,1941
Dec. 31,1939
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an aggregate of 521 shares were taken up in December and January and 71
shares were taken up during February at $45.00 per share. These latter
options are in addition to those set forth above.—Y. 144, p. 1779-

f Columbian Carbon Co.—Annual Report for 1936—The
remarks of F. F. Curtze, President, together with the income
account and balance sheet for Dec. 31, 1936, will be found
under "Reports and Documents" on subsequent pages. The
report also contains a list of securities owned as follows:

Amount

$12,000

Marketable Securities (Company and Subsidiaries)
Bonds No.ofShs. Common Stocks

1stBear Mtn. H. R. Bridge
7s, 1953

20,000 Dom. of Canada, 3rdWar Loan,
5s 1937

242,500 Inland Gas Corp., Ist6^s,'38
10,000 Interb. Rapid Tr. Co., conv. 7s,

1932
10,000 Interb. Rap. Tr. Co., 1st mtge.,

5%, 1966
100,000 Mississippi River Fuel Corp.,

, lst mtge., 6%, 1944
15,000 N. Y. Central RR. Co., conv.

6%, 1944
15,000 N. Y. State, general State im¬

provement, 4%, 1947
10,000 N. Y. State, World War, 4M%

1948 '
25,000 Penn. RR, Co., general mtge.

series E, 4J*%, 1984
(Cost $290,463—Quoted market
value $405,592)

No.ofShs.
200
200
200
100

Preferred Stocks
Amer. Power & Light Co. 6%
Bethlehem Steel Corp. 5%
Bethlehem Steel Corp. 7%
Consol. Edison Co. of New
York, Inc., 5%

The Curtis Publishing Co. 7%
General Printing Ink Corp. 6%
The International Printing Ink
Corp. 6%

The North Amer. Co. 6%
Union Pacific RR. Co. $4
United States Steel Corp. 7%
Wesson Oil & Snowdrift Co.,
Inc. 4%

(Cost 194,052—Quoted market
value $228,800)

11 Common Stocks
100 Allied Chemical & Dye Corp.

Amer. Telephone & Teleg. Co.
Armstrong Cork Co.
Central Agulrre Associates
Cerro de Pasco Copper Corp.f
The Chesapeake & Ohio Ry. Co.

400
100
100

100
600
200
200

200
100
500
300
200

300 Consol. Edison Co. of New
York, Inc.

400 Continental Can Co., Inc.
600 Continental Oil Co. (Delaware)
500 Corn Products Refining Co.

1,500 Creole Petroleum Corp.
200 E.I. Du Pont de Nemours & Co.
300 Endicott Johnson Corp.
500 The Fajardo Sugar Co. of Porto

Rico
600 General Electric Co.
200 General Motors Corp.
400 Gulf Oil Corp.
200 Harbison-Walker Refractories

Co.
200 Humble Oil & Refining Co.
200 Hudson Bay Mining & Smelting

Co., Ltd.
3,000 Imperial Oil, Ltd.
700 International Nickel Co. of

Canada, Ltd.
4,000 Internat. Petroleum Co., Ltd.
1,000 Kennecott Copper Corp. >
200 Link-Belt Co.
200 Mclntyre Porcupine Mines, Ltd
400 Melville Shoe Corp.
200 Mesta Machine Co.

1,000 National Lead Co.
2,000 Pantepec Oil Co. of Venezuela
1,071 Phillips Petroleum Co.
200 Procter & Gamble Co.
200 Public Service Corp. of N. J.
200 Reynolds (R. J.) Tobacco Co. B

2,000 Socony-yacuum Oil Co., Inc.
400 South Porto Rico Sugar Co.
800 Standard Oil Co. of California

1,000 Standard Oil Co. of N. J.
1,000 The Texas Corporation
200 Union Carbide & Carbon Corp.
500 Union Oil Co. of California
500 The United Gas Improv. Co.
200 F. W. Woolworth Co.
500 Westinghouse Air Brake Co.

1,000 Wright-Hargreaves Mines, Ltd.
(Cost $939,464—Quoted market
value $1,264,970)

Amount
$22,750

1,566

1,330,000

5,000

90

No. of Shs
700
16

2,204
71

255
1,291

Investments in Associated and Other Companies
Bonds

Atl. Tar & Chemical Works,
Ltd. 8%, 1934

Louisiana (State of), ctf. of
partic. highway bonds, ser.
F, 1932

Natural Gas Pipeline Co. of
America, 1st mtge. 6%, '46

New York World's Fair, Inc.
4s, 1941

Oriental Republic of Uruguay
1936-1937

(Cost $1,305,814)
Stocks

Ark. & La. Mo. Ry. Co. «,■

Bank of Winnfield & Tr. Co.
Carbon Black Export, Inc.
Comm. Transp. Co., Inc.
Darco Corp., preferred
Darco Corp., common

No. of Shs. Stocks
7 Doyle & Waltz Printing Co.

49,500 Empire State Oil Co.
20 The Hardtner Petrol. Co., Inc

166,207 Interstate Nat. Gas Co., Inc.
111,492 Mississippi River Fuel Corp.
1,506 Monroe Gas Co., Inc. (sub.

not consolidated)
2,415 Monroe-La. Carbon Co., pref.
47,295 Monroe-La. Carbon Co., com.

255 Natural Has Hydrogen Co.
37,946 Natural Gas Pipeline Co. of

America
101 Northwest Stellarine Co., Inc.
25 Quadrangle Gas Co.

252 Texoma Natural Gas Co.
27,500 Un. Lamp Black Works, Ltd.

200 West Branch Bank & Tr. Co.
(Cost $3,025,466)

Consolidated Income Statement of Calendar Years

Deprec. and depletion. _
Selling, adin. & gen. exp.

Operating profit
Rentals, int., divs., disc.,
comm., royalties, &c.

Divs.—Monroe Gas Co.

Cash discts., int., dis-
mantl. exps., rents,&c

Loss on aband. of fixed
assets

Fed. income tax (est.)_.
Proportion of profit ap-
plic. to minority int..

Net profit
Previous earned surplus
Prior years adjust, (net)

Total surplus
Surplus adjust, (net)
Abandoned leaseholds. _

Prov. for val. of invest.
of assoc. & other cos.

Dividends

1936 1935
$13,872,389 $11,748,645
5,849,685 5,030,308
1,486,267 1,174,995
2,364,271 2,077,738

1934
$9,776,490
4,535.642
942,551

1,890,558

1933
$9,096,151
5,101,886
987,176

1,817,072

$4,172,167 $3,465,604 $2,407,738 $1,190,018

948,610 346,720 310,457 270,683
8,785

$5,120,777 $3,812,324 $2,718,195 $1,469,485

210,278 188,732 254,579 204,905

202,811
x520,693 437,500 260",006 70,666

165.857 193,232 92,249 28.872

$4,021,137
4,148,277

1,399

$2,992,860
3.633,270

$2,111,367
3,646,226

$1,165,709
3,545,492

6,073

$8,170,813

4~1~472

$6,626,130
4,837

116,107

$5,757,593
3,490

$4,717,274

3,084*198 2,356~910
300,000

1,820,833 1,071",048

$5,045,143
$7.48

$4,148,277
$5.56

$3,633,270
$3.92

$3,646,226
$2.16

Total earned surplus.
Earnings per share
x Includes $8,136 surtax on undistributed income.

Consolidated Balance Sheet Dec. 31
1935

$

2,121,978
339,883

1,286,403

1,217,069

1,906,799

4,589,183
972,721
66,720

36,278,392

227,086

1936
$

937,747
584,286

Liabilities—
Accounts payable
and accr. accts.

Federal taxes—est.
Minority int. in
subsid. cos 1,141,757

Reserves 21,271,075
y Capital stock 21,930,474
Earned surplus 5,045,142

1935
$

641,658
461,248

1,115,386
20,709,192
21,930,474
4,148,277

1936
Assets— $

Cash 2,719,581
Notes receivable.. 2,677
Accts. receivable- 1,622,889
Marketable secur-

ties—at cost... 1,423,981
Inventories—lower
of cost ormarket 1,717,892

Inv. in assoc. and
oth. cos., at cost 4,331,282

Other assets 916,673
xTreas.stk.,at cost 80,720
Fixed assets 37,695,688
Copyrights, trade¬
marks, patents,
good-will, &c.._ , 1

Deferred charges.. 399,097

Total 50,910,481 49,006,2351 Total 50,910,481 49,006,235
x Represented by 1,009 shares in 1936 and 834 shares in 1935. y Repre¬

sented Dy 538,420 non par shares.—V. 144, p. 929.

Commercial Discount Co.—Registers with SEC—•
See list given on first page of this department.—V. 144, p. 274.

Community Power & Light Co. (& Subs.)—Earnings—
Period Ended Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 1

Operating revenues $333,397 $317,277
Operation 166,510 156,814
Maintenance 19,003 15,822
Taxes a33,275 28,616

$4,052,853
1,929,310
209,686
a389,252

$3,743,530
1,880,933
202,161
345,453

Net oper. revenues
Non-oper. income (net).

Balance
Retirement accruals

Gross income
Int. & amortization, &c.

$114,607
b74,551

$116,023
1,381

$1,524,604
b87,271

$1,314,981
21,241

$189,159
22,579

$117,405
25,201

$1,611,875
298,681

$1,336,223
280,647

$166,580
69,600

$92,204
70,212

$1,313,194
839,863

$1,055,576
851,009

Net income $96,980 $21,992 $473,330 $204,566
a The companies are of the opinion that they have no liability for Federal

surtax on undistributed profits for 1936. b Includes a dividend of $73,117
received on the company's investment in the common stock of General
Public Utilities, Inc.

Consolidated Balance Sheet Dec. 31
1936 1935
$ $Assets—

Property, plant &
equipment..... 27

a Investments 2
Cash.....
Notes receivable. .

Accts. receivable..
Mat'ls & supplies.
Applian's on rental
Prepayments
Miscell. investm'ts
Special deposits...
Unamortized debt
dlsct. and exp.. 1

Unadjusted debits

1936
$

896,200
500,000
717,400
000,000

115,000
70,416

519,000
296,007
277,355
171,031
255,727
23,550
370,524

23,887
104,256
111,752
9,039
76,306

,236,485

..... 1935
Liabilities— $ $

bPreferred stock. 6,896,200 6,896,200
,141,167 26,885,224 c Common stock.. 2,500,000 2,500,000
,191,557 2,191,557 Pref. stk. sub. cos. 1,717,400 1,717,400
326,694 278,927 Bonds, 5s, 1957...14,000,000 14,000,000

3,864 3,330 6% mtge. bond—
560,235 539,525 sub. co 115,000 115,000
265,456 249,284 Contract pay 70,416 75,833
23,109 23,041 Notes payable.... 519,000 794,284
22,886 19,767 Accts. pay....... 296,007 148,477
27,839 35,908 Consumers'deps.. 277,355 263,615
19,673 23,404 Taxes accrued 171,031 160,147

Int. accrued. 255,727 252,897
,092,217 1,158,186 Miscell. liabilities. 23,550 22,666
99,237 80,854 d Other liabilities. 370,524 369,954

Pref. divs. accrued
—sub cos..— 23,887 23,879

Retirement reserve 3,104,256 3,034,088
Operating reserves 111,752 98,361
Unadjusted credits 9,039 23,324
Capital surplus... 76,306 76,876
Earned surplus... 1,236,485 . 916,007

Total 31,773,937 31,489,010 Total.. 31,773,937 31,489,010
a 73,117}^ shares common stock of General Public Utilities, Inc., of

which 72,000 shares are pledged as partial security for bank loan, b Rep¬
resented by 68,962 shares of no par value $6 dividend lst preferred stock,
cumulative, c Represented by 10,000 shares no par value, d Liability
on assignments and agreements in connection with $6.24 prior preferred
stock of American Commonwealths Power Corp. (N. J.)—(convertible
into capital stock at the option of Community Power & Light Co.).
Note—The above statement does not give effect to an undetermined

liability for Federal income taxes for prior years, which it is estimated will
not exceed $15,000.—V. 144, p. 274.

Compressed Industrial Gases, Inc. (& Subs.)—Earns.
Calendar Years— 1936 1935

Net income after depreciation, Federal taxes x$355,823 $290,818
Shares capital stock outstanding 150,755 76,398
Earnings per share $2.36 $3.81
x After deducting $5,097 provision for Federal surtax on undistributed

profits.—Y. 144, p. 1273.

Concord Gas Co.—Accumulated Dividends—
The directors have declared a dividend of 87^ cents per share on

account of accumulations on the 7% cum. pref. stock, par $100, payable
May 15 to holders of record April 30. A like distribution was made on
Feb. 15, last, Nov. 15, Aug. 15, April 1 and Feb. 15, 1936. A dividend of
87 cents per share was paid on Nov. 15, 1935 and one of 87 cents on
Aug. 15, 1935, prior to which regular quarterly dividends of $1.75 per
share were distributed.—V. 144, p. 447.

Connecticut Investment Management Co.—Extra Div.
The directors have declared an extra dividend of 5 cents per share in

addition to a dividend of 10 cents per share on the common stock, both
payable April 15 to holders of record April 1.—V. 139, p. 4123.

-Balance Sheet Dec. 31
1936 1935

Liabilities— $ $
Pref. stk. 6^%. 6,500,000
5H% 6,804,400 6,804,000

Common stock. 46,217,240 46,206,600
Funded debt... 45,623,000 35,614,500
Matured bond
int. & divs. '
decl. & unpd. 1,057,026 1,437,759

Accounts pay 920,083 598,234
Due to aff11. cos. 727 2,229
Central Conn,
P. & L. Co 5s. 298,000

Rockville Gas &
El. Co. 5s 300,000

Accrued accts.. 1,276,179 967,492
Consumers'deps 484,938 456,147
Unadjusted cred 1,971 7,917
Res. for retire's 4,762,617 4,222,765
Other reserves-_ 128,924 117,716
Contribs. for ex¬
tensions 503,826 471,694

Employ, welfare
res. (contra) __

Connecticut Light & Power Co.-
1936 1935

Assets— $ $

Prop..plant & inv 95,643,892 93,888,198
Inv.in aff11. cos.

—not consol.. 1,917,930 1,875,109
Miscell. invests. 102,389 70,926
Sink. funds &

special deps.. 1,183,301 1,665,210
Cash 1,866,652 1,387,988
Marketable sees. 99,484 99,307
Notes &accts.rec 3,352,887 3,003,259
Due from affil.

companies ... 1,387 12,096
Loans to empis.
& officers...- 72,579 84,804

Accrd.int. receiv 750 1,058
Mat'ls & supplies 1,008,686 904,740
Unamort. debt
disc. & exp 3,197,870 2,652,007

Prepd. & defd.
accounts- 699,755 671,925

Work in progress 1,842,381 1,097,383
Unadjusted dts. 80,314 61,239
Employ. welfare
fund (contra). 385,344 396,196

385,344
Surplus .... 2,991,326

396,196
3,767,796

Total... 111,455,601 107,871,4451 Total 111,455,601 107,871,445
Note—The income account for calendar eyars was given in "Chronicle"

of March 13, page 1779.

Connecticut Power Co.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 1596.

Consolidated Car Heating Co.—Extra Dividend—
The directors have declared an extra dividend of $2 per share in addi¬

tion to the regular quarterly dividend of $1.50 per share on the common
stock, both payable April 15 to holders of record March 31. A dividend
of $2 was paid on Dec. 15, last, and previously regular quarterly dividends
of $1.50 per share were distributed.—V. 143, p. 3462.

Consolidated Film Industries, Inc. (& Subs.)-
Calendar Years—

Net profit after deprec'n,
int., prov. for doubt¬
ful accts., Fed'l taxes-

Earns. per sh. on 524,973
shs .com.stock ($1 par)

1936 1935

*$919,515 $1,077,450

1934

$917,160

$0.22

-Earns.

1933

$909,388

$0.21$0.23 $0.53
x After estimated provision for surtax.—V. 144, p. 1273.

Consolidated Gas Utilities Corp.—Admitted to Listing
and Registration—
The New York Curb Exchange has admitted to listing and registration

the common stock, $1 par; the warrants to purchase common stock, $1 par,
of the corporation at any time on or before Oct. 1, 1937 at the price of
$1.50 per share, and the lst mortgage and collateral 6% gold bonds, series A,
due June 1, 1943 of Consolidated Gas Utilities Co. "stamped" with a legend
with reference to the assumption by Consolidated Gas Utilities Corp. of
all obligations of Consolidated Gas Utilities Co. under such bonds ^and
under the indenture securing same.—V. 144, p. 1275.
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Consoliated Hydro-Electric Works of Upper Wuert-
temberg—Conversion Offer—

See Berlin City Electric Co.—V. 140, p. 1483.

Converse Rubber Co.—New Stock Issue—
A special meeting of stockholders will be held March 20 to authorize a

new issue of 17,742 special preferred shares entitled to dividends of 60 cents
per annum. In explaining the necessity for this meeting. President Berlin
stated that the company has been unable to carry out its plan to sell 25,000
convertible prior preferred shares to supplyworking capital. The company's
fiscal year ends March 31 and if company does not distribute its current
earnings in some form of taxable dividneds before that date, a tax on its
undistributed profits will be imposed in an amount estimated at from
$40,000 to $50,000.
To meet this problem, the company proposes to pay out approximately

all of its current earnings in lieu of the accumulated dividends on its preferred
stock of $13 a share by a cash dividend of $3 a share and a stock dividend of
one special preferred share without par value but entitled to $10 a share on
liquidation plus accrued dividends.
Payment of the dividend arrears on the preferred stock in this manner,

Mr. Berlin says, will enable the company to avoid much, if not all, of the
tax which would otherwise be imposed on its undistributed earnings and
will also afford the necessary time to carry out a plan of refinancing.—V.
144, p.1597.

Cooper-Bessemer Corp.—103c? Annual Report—
The 103d annual report covering the operations of the corporation in

1936, issued this week, outlines briefly the products, policies and prospects
of the company in addition to giving the financial results of the year's
operations.
B. B. Williams, President, in his remarks to stockholders states in part:
The results of the past year are much better than those of any year since

1930 and reflect unusual growth and progress in all departments of our
business.
Although shipments and earnings did not reflect the marked increase in

orders until June, net sales billed for the year totaled $5,783,174, compared
with $2,545,425 for the previous year, an increase of 127%. Net profits
after all charges, including reserves for depreciation, local, State, Federal
income, and unemployment taxes, amounted to $502,615, compared with
$16,415 in 1935. After provision for preferred stock dividend requirements,
net earnings applicable to common stock amounted to $1.06 per share.
Total taxes amounted to $171,733, compared with $42,780 last year, or

an increase of over 300%. The great difference in this burden was due to
additional taxes levied in Pennsylvania for emergency and relief, the 1 %
tax on pay roll for unemployment amounting to $25,682, and Federal
Income tax amounting to $65,705.
Unshipped orders on our books on Dec. 3, 1936, were $2,128,905, a new

high level at that season, compared with $481,669 at the end of th8 pre¬
ceding year.
The average number of all employees on the pay roll was 1,647, compared

with 849 the previous year—an increase of 798 or 94%. Due to the 40-hour
week, which has been company's standard for the past three years, it now
requires 33% more workmen than formerly to produce an equivalent volume
of product.
A 10% increase in wage rates, effective Nov. 29, made the average hourly

wage rate 4higher than it was at the peak in 1929. The practice of
paying time and a half for overtime to wage workers was continued. Total
pay roll amounted to $2,568,297 in 1936, compared with $1,340,938 in 1935.
The plan of capital readjustment, approved by the shareholders in Novem¬

ber, 1936, to liquidate the accrued dividends on outstanding preferred stock,
was successfully consummated. More than 92% of the old preferred stock
has been exchanged in accordance with the plan and additional shares are
being deposited. . '

Income Account for Calendar Years

Sell., adm. & gen. exps_

Operating profit.
Other income—net.

Total profit
Provision for deprec'n.
Adjust, of market see's.
Est. Fed. income tax_.

1936
x$l ,252,362

525,432

1935
$574,372
373,274

1934
$364,553
315,981

1933
$298,364
272.283

$726,930
48,887

$201,097
35,537

$48,572
26,572

$26,081
37,390

$775,817
207,496

$236,634
220,219

$75,144
222,948

$63,471
228,866
10,828

*65,766

Net profit $502,616
Previous surplus 821,228
Adjust, applicable prior
to 1935 115,450

Provision for deprec'n._ 19,737
Net refund of Fed. inc.
taxes paid by Bess. Gas
Eng. Co. in prior years

Transfer from reserve___

$16,415 loss$147,803 loss$176,223
793,219 941.022 1,102,321

11,594
14,923

Total surplus $1,459,032
$3 prior pref. divs al52,311

$821,228 $793,219 $941,022

Surplus Dec. 31 y$l,306,721 y$821,228 $793,219 $941,022
Shs. com. stk. (no par)— 238,173 198,440 198,440 198,440
Earnings per share $1.06 . Nil Nil Nil
x After deducting cost of goods sold amounting to $4,530,812. y $386,-

457 (.$16,415 in 1935) of which is profit and loss surplus accumulated since
Dec. 31,1934. z As it is believed that the company is entitled to a dividend
paid credit in excess of earnings, no provision has been made for surtax on
undistributed profits, a $33,111 paid in cash and $119,199 paid in com¬
mon stock (at stated value $3 per share)—6-10 share for each share of
preference stock.

Balance Sheet Dec. 31

Assets— 1936 1935
Cash on hand and
on deposit $245,319 $156,642

Marketable sees.. 96,214
a Customers' notes
& accts. recelv. - 1,270,071 566,067

Inventories 3,270,714 2,566,843
Other assets 696,574 666,122
b Plant & equip.. 2,296,495 2,233,443
Pats. & pat. rights 1 1
Unexpired insur'ce
premiums, &c._ 14,383 15,728

Liabilities— 1936
Accounts payable. $328,442
Notes payable 525,000
Accrued taxes. 132,821
Adv. on uncom¬

pleted contract. 45,008
Res. for conting.. 37,284
Deferred income.. 14,002
$3 cum. series A
preferred stock.

$3 prior pref. cum. 3,311,100
c Common stock.. 714,520
Capital surplus. 920,264
Profit & loss surp. 386,457

1935

$116,329

~7~193

44,483
21,077

1,688,900 5,000,000

595*320
804,813
16,415

Treas. pref. shares Dr310,240 Dr304,567

Total $7,793,557 $6,301,064 Total ...$7,793,557 $6,301,064
a After reserve of $40,000 in 1936 and $35,000 in 1935. b After reserve

for depreciation and revaluation of $2,987,391 in 1936 and $2,628,912 in
1935. c Represented by 238,173 (198,440 in 1935) no-par shares.—V.
144, p. 1597.

Corporation for Electrical Enterprises—Conversion
Offer- : ■ • :

See Berlin City Electric Co.

Corroon & Reynolds Corp.—Accumulated Dividend—
The directors have declared a dividend of $1.50 per share on account of

accumulations on the 6% cum. pref. stock, par $100, payable April 1 to
holders of record March 25. A dividend of $4 was paid on Dec. 15 last,
this latter being the first dividend paid since July 1, 1931, when a regular
quarterly payment of $1.50 per share was made.—V. 143, p. 3996.

Cosden Oil Corp.—Plan Confirmed—
At a final hearing March 17 before Federal Judge Wilson at Fort Worth,

Texas, the amended plan of reorganization was confirmed and the order of
confirmation will be issued shortly. The plan was approved by the requisite
number of each class of security holders. Tentative approval of the plan
had previously been given by Judge Wilson on March 1.
A digest of the plan of reorganization, dated Dec. 23, 1936 (as modified),

follows:

Purposes—The plan should achieve the following primary results:
(1) Elimination of unduly burdensome fixed charges and creation of a

new capital structure which will be sound and which will provide sufficient
cash for working capital, needed improvements and for contingencies, and
will enable the new company to continue the business of the debtor.

(2) An equitable distribution of the new securities of the new company
among those who have interests in the debtor, which interests should be
protected to the greatest possible degree consonant with the rights of all
others who have interests in or claims against the debtor.

Claims and Interests to participate in the Reorganization
Preferred claims amounting in all to approximately $166,235 are to be

paid in cash by the trustee in such amounts and upon such terms as may be
agreed-fupon by him and such preferred creditors, subject to the approval
or the Oourt, and any such preferred claims not so satisfied shall be assumed
by the new company. Such new company will also be deemed to have
assumed such of the contracts of the debtor as are executory in whole or in
part to the extent that they shall have been affirmed or adopted by the
trustee prior to the date of the final decree and also all executory contracts
of the trustee and other obligations and liabilities incurred by him in the
administration of the estate. All other executory contracts of the debtor
shall be deemed to have been rejected and disaffirmed by the plan.
All other claims of whatever character against the debtor or its property

are to be dealt with under this plan.
Securities of the Debtor Outstanding

First mtge. 6% serial bonds (in which principal amount are in¬
cluded $300,000 of such bonds, the validity and lien of which
are in dispute), with interest thereon from Nov. 15, 1934 $1,607,999

General lien 5-year 6% bonds, with int. from Nov. 15, 1934 1,621,784
Tank car purchase money obligations held by General American
Tank Car Corp 571,000

7% preferred stock ($100 par) with accrued divs. from May 1, '35 36,489 shs.
Common stock ($1 par) 409,095 shs.

Claims Against Debtor
Claimed py creditors asserting preferences (excl. of interest) $166,235
Unsecured general creditors' claims (excl. of interest)-- 104,648
Management of New Company—Shall be vested in a board of seven direc¬

tors, the personnel of the initial board to be subject to the approval of the
Court, but in any event Joshua S. Cosden shall be the head thereof and he
shall enter into an employment contract with the new company to serve
it for a period of not less than three years from the date of the consumma¬
tion of the plan upon such terms as may be agreed upon with the approval
of the Court.

Securities of New Company
Authorized

Firstlmortgage 5% convertible bonds $1,932,502
Tank car trust certificates *
Preferred 5% convertible stock ($50 par) 44,204 shs.
Common stock ($1 par), incl. shares issuable upon consumma¬
tion of plan and upon exercise of rights, options and con¬
version privileges 1,200,000 shs.

Rights and options (excl. of conversion privileges) to subscribe
to common stock to the extent of - 321,286 shs.
* Amount of tank car obligations of the debtor on the first day of the

month following the transfer of the property to the new company.
The new first mortgage 5% convertible bonds will be dated as of Jan. 1,

1937, shall be payable 10 years after the date thereof, shall bear interest
from said date at the rate of 5% per annum, payable semi-annually, shall
be redeemable in whole or in part prior to maturity at 105%, plus int. to
date of redemption, and shall be secured by a first mortgage line on all the
assets of newjeompany, except that lien thereof as against tank cars to be
acquired by new company from debtor shall be subject and subordinate
to lien of the new tank car trust certificates. Convertible at any time up
to 15 days prior to maturity or redemption into new common stock of the
new company at following rates: For each $100, 16j^ shares if converted
during the first two years, and 10 shares if converted after the first two years.
>0The new tank car trust certificates shall be dated first day of month
following transfer of property to new company, payable five years after date
thereof, shall bear int. at rate of 5% per annum, payable semi-annually,
and shall be a first lien on the tank cars to be acquired by new company from
debtor. New certificates shall be issued under an agreement which shall
povide for a sinking fund of $50,000 per annum.
^|The new preferred 5% convertible stock shall be entitled to annual divi¬
dends at rate of $2.50 per share from Jan. 1, 1937, payable after int. has
been paid on first mortgage 5% convertible bonds and before any divs. are
to be paid upon common stock. Dividends cumulative for first two years
only to the extent that such dividends may be earned during the period
and thereafter shall be fully cumulative. Callable on 30 days' notice at
par and dividends. Convertible at option of holder at any time before
15 days after it shall have been called, into common stock at rate of five
shares of such common stock for each share of preferred stock.
In event of dissolution or liquidation, whether voluntary or involuntary,

holders of pref. stock shall be entitled to receive in preference to holders of
common stock a sum equal to $50 per share for each share of preferred stock,
plus dividends.
Each share of preferred stock and each share of common stock is to be

entitled to one vote.
Of the 1,200,000 shares of new common stock to be authorized, approxi¬

mately 460,000 shares will be issued immediately upon the consummation
of the plan and the remainder is to be reserved unissued and kept available
to enable the new company to meet its obligations under the conversion
privileges of the new bonds and new preferred stock (estimated to require
a maximum of 540,000 shares) and under the options (166,489 shares)
to be issued by the new company, and for its future general corporate pur¬
poses.

Treatment of Creditors and Stockholders of the Debtor and
—... Distribution of Securities

(1) For each $1,000 first mortgage 6% serial bonds and for all unpaid
interest thereon, the holder thereof shall receive:

(a) $1,000 of new first mortgage 5% convertible bonds, and
(b) 15 shares of new common stock.
(2) For each $1,000 of general lien 5-year 6% bonds and for all unpaid

interest thereon, the holder shall receive:
(a) $200 of new first mortgage 5% convertible bonds,
(b) 16 shares of new preferred 5% convertible stock, and
(c) 12 shares of new common stock.
(3) General American Tank Car Corp., as the holder of the tank car

obligations of the debtor, shall receive in full satisfaction thereof new tank
car trust certificates of the new company in an aggregate principal amount
not to exceed the amount of the tank car obligations of the debtor on the
first day of the month following the transfer of the property to the new
company.
■ (4) Unsecured general creditors shall receive for each $100 of the principal
amount of their claims and interest thereon:

(а) $25 in cash, and (b) 7 M shares of new common stock.
(5) For each share of 7% preferred stock of the debtor and all unpaid

dividends thereon the holder shall receive: (a) H share of new preferred
5% convertible stock; (b) 2% shares of new common stock; (c) the right to
purchase at $3.50 per share 2 shares of new common stock within 30 days,
in accordance with rights to be issued upon the consummation of the plan,
and (d) one warrant conferring upon the holder an option to purchase one
share of new common stock upon the same terms as the options to the under¬
writers.

(б) For each share of old common stock the holder thereof shall receive
(a) % of a share of new common stock, and (b) the right to purchase at
$3.50 per share 1-5 of a share of new common stock within 30 days, in ac¬
cordance with rights to be issued upon the consummation of the plan.

(7) In addition to the above mentioned rights to purchase new common
stock, the new company will grant options to purchase shares of new com¬
mon stock as follows: „ , ,, _ _ _ „ ..

50,000 shares, option to Carl M. Loeb & Co. and B. H. Roth & Co., the
underwriters, as compensation for their services as underwriters and In
connection with the reorganization plan, to buy at any time within five
years all or any part of 50,000 shares at $3.50 per share during the first two
years, $4.50 per share during the nexq two years, and $5.50 per share during
the last year, all said periods to be calculated from the first day of themonth
following the transfer of the property to the new company.

80,000 shares, options to the management of the new company to buy at
any time within five years, all or any part of 80,000 shares at $3.50 per share
during the first two years, $4.50 per share during the next two years, and
$5.50 per share during the last year; all said periods to be calculated from
the first day of the month following the transfer of the property to the new
company. One-half of options may be delivered promptly, the remainder
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to be delivered proportionately or substantially so over the three-year
period which is to be the life or the employment contract of J. S. Oosden,
the terms of such contract to be approved by the Oourt. In the event of
the death of J. S. Cosden or the voluntary termination by him of his em¬
ployment, he shall receive no part of the options remaining undelivered.

Underwriting—As company is in need of cash to provide working capital
and the payment of reorganization expenses, arrangements have been made
with Carl M. Loeb & Co. and B. H. Roth & Co. for the underwriting by
them of the subscription by the preferred and common stockholders or the
debtor of an aggregate of 154,797 shares of new common stock of the new
company. The underwriters are to purchase such new common stock as
is not so subscribed for at a price of $3.50 per share. As compensation for
their services, the underwriters are to receive an option entitling them,
within a period of five years after the consummation of the plan of reorgan¬
ization, to buy all or any part of 50,000 shares of common stock (as outlmed
above).
Securities to Be Issued upon Consummation of the Plan, Not Incl. Options
First mortgage 5% convertible bonds $R932^501
Tank car trust certificates (not exceeding) 550,000
Preferred 5% convertible stock ($50 par) 44,204 shs.
Common stock ($1 par) 460,000 shs.
—V. 144, p. 1597.

Crown-Craft Corp.—Registers with SEC—
See list given on first page of this department.

Crown Willamette Paper Co.—Merger Approved—
Meetings of the stockholders of this company and the stockholders of

the Crown Zellerbach Corp. were held on March 16 to consider and vote on
the agreement of merger between these twojcorporations. The agreement
of merger was adopted by large majorities of alljclasses of stockholders of
both corporations and the plan will becomeleffective upon the filinggof the
necessary documents in Nevada and in Delaware, which.will beMone within
a few days.
Involved in the merger transaction is more than a $100,000,000 capital

heretofore represented by six classes or series of stock which will now be
represented by 529,655 shares of $5 dividendjcum. conv. pref. stock and
2,261,199 shares of common stock. The newfpreferred stock is convertible
during a 5-year period into common stock at graduated rates beginning with
four shares of common stock for each share of preferred stock.
Application has been made to list the new preferred and common stocks

on the New York Stock Exchange and the San Francisco Stock Exchange.
It$is expected that definitive stock certificates for the new stocks will be
ready for delivery^ both in San Francisco and New York, early in April.
Crown Zellerbach Corp.—Merger Approved—
See Crown Willamette Paper Co., above.—V. 144, p. 1597..

Curtiss-Wright Corp.—New Directors—
r In announcing the election on March 10 of M. B. Gordon and Burdette
S.yWright to the board of directors, Guy W. Vaughan, President of this
corporation said that this was a change in policy, in that vacancies on the
board are being filled by men actively in charge of company's operations.—
—V. 144, p. 1105.

Cutler-Hammer, Inc.—Earnings—
Calendar Years— 1936 1935 1934 1933

Net profit after deprec'n,
int., Fed'l taxes, &c._x$l,314,773 $603,386 $66,464 loss$130,386Shs. cap. stk. outstand¬
ing (no par) . 329,999 329,999 329,599 329,499

Earnings per share $3.98 $1.82 $0.20 Nil
* After deducting $43,140 for surtax on undistributed earnings.—V. 144,

P. 1276.

Decca Record Co.—Acquisition—
Directors have purchased the Crystalate Gramophone Record Manu¬

facturing Co.'s gramophone record section, with the exception of its Con¬
tinentalaand American interests. Purchase price is £200,000, of which
£150,000 has been paid in cash, £50,000 being payable over five years.
Crystalate has subscribed for and been allotted at par 400,000 common
2-6 shares of Decca. Decca has placed privately 1,600,000 common shares of
2-6 a share less commission in order to provide balance of the purchase price
and repay temporary loans.
► .This development cuts down the principal competitors in the record
trade to two, the Decca group and Electric & Musical Industries, Ltd.
It is anticipated that the trading results of the Decca company and its

subsidiaries for the year to March 31 will show an improvement over
those of the previous year.—V. 141, p. 2885.

Delta Electric Co., Marion, Ind.—Stock Offered—
Fuller, Cruttenden & Co. of Chicago made public offering
March 18 of 60,000 shares ($2.50 par) common stock at
$8.50 per share.
Company has been in operation for nearly a quarter of a century, and

manufactures more than 100 items, including electric lighting devices,
automotive and bicycle parts. Automotive parts include small switches
sold to practically all of the large motor car manufacturers and makers of
electric household appliances and radios.
^ Net income for 1936 amounted to $168,445, equivalent to $1.68 per share,
after all charges including undistributed profits tax. The company suf¬
fered a loss in only one year since founding in 1913 and has enjoyed an ex¬
ceptional dividend record. Last year dividends aggregating $100,000 were
paid on the common stock, as compared^with approximately $40,000 in both
1935 and 1934.—V. 144, p. 1780.

Detroit City Gas Co.—To Withdraw Registration State¬
ment on Proposed Financing—
William G. Woolfolk, President, has issued the following statement:
Because of market conditions, company has determined not ot proceed

at this time with the financing contemplated by the registration statement
in respect of $31,000,000 of 1st mtge. bonds, 4% series due 1957, and
$5,000,000 of 4% serial notes, due Feb. 1, 1938-47, which was filed on
Feb. 1, 1937. Steps have accordingly been taken by the company to
withdraw the statement from registration with the Securities and Exchange
Commission.—V. 144, p. 1276.

Detroit Edison Co. (& Subs.)—Earnings—
r 12lMonths Ended Feb. 28— 1937 1936
Gross Earnings from Operations—

Electricity — $53,657,241 $48,097,036
Steam.. 1,825,507 1,924,696
Gas 375,209 362,115
Miscellaneous 32,140 140,122

t Total $55,890,098 $50,523,970
Operating and non-operating expenses 39,089,818 33,848,070

' Balance, income from operations $16,800,280 $16,675,900
Other miscellaneous income - 118,749 143,778

f Gross corporate income- --$16,919,029 $16,819,678
Interest on funded and unfunded debt 5,921,957 6,413,401
Interest charged to construction Cr37,000
Amortization of debt discount and expense — 291,823 216,138

Net income $10,705,248 $10,227,138
f Note—The foregoing figures do not take into account any Federal surtax
on undistributed net income with respect to the year 1937. It is estimated
no such tax will be payable with respect to 1936.—V. 144, p. 1437.

Detroit Michigan Stove Co.—Earnings—
6 Months Ended Jan. 31— 1937 1936

Net income after all charges $70,406 $21,742
Earns, per sh. on 439,992 shs. common stock $0.10 Nil
—V. 144, p. 932.

(The) Dobeckmun Co.—Registers with SEC—
See list given on first page of this department.

We Maintain a Trading Market in:

Deep Rock Oil Corp.
Notes 7s due 1937

TRADING DEPARTMENT

Eastman,Dillon 8 Co.
MEMBERS NEW YORK STOCK EXCHANGE

15 Broad Street New York
A. T. & T. Teletype: N.Y. 1-752

Diamond State Telephone Co.—Earnings—
Years Ended Dec. 31— 1936

Local service revenues $1,409,059
Toll service revenues 575,456
Miscellaneous revenues - 99,451

Total
Uncollectible operating revenues-

Total operating revenues
Currentmaintenance
Depreciation expense
Traffic expenses
Commercial expenses .

Operating rents
General and miscellaneous expenses —

Federal income tax
Social security tax
Other (principally State and local) taxes-- ...

Net operating income
Net non-operating loss

$2,083,968
4,013

$2,079,955
490,918
351,402
239,958
132,505
49,901
181,663
75,255
7,119
79,310

1935
$1,329,584

499,512
100,774

$1,929,871
4,493

$1,925,378
439,591
351,542
225,818
126,455
50,811
169,943
59,514

81',786

Income available for fixed charges.
Interest

Dividends on preferred stock.
Dividends on common stock.

$471,923 $419,918
1,558 5,974

$470,365 $413,943
35,489 30,056

$434,876 $383,887
32,500 32,500
400,000

'

400,000

Balance transferred to surplus
Note—No provisions have been made for surtax.

Comparative Balance Sheet Dec. 31

$2,376 def$48,612

Assets—

Telephone plantT.
Misc. phys. prop..
Cash

Working funds.
Accts. receivable..
Mat'l & supplies.,
Prepayments
Other def'd debits

1936 1935

$8,801,205 $8,395,504
180,369
66,302
5,000

215,886
69,972
29,392
13,408

180,369
38,403
5,000

209,009
72,239
28,839
6,750

Total.. $9,381,534 $8,936,114
-V. 140, p. 1309.

Liabilities— 1936 1935
Common stock $5,000,000 $5,000,000
Preferred stock— 500,000 500,000
Prem. on cap. stk. 1,764 1,764
Notes sold to trust.
of pension fund- 245,847 228,377

Advs. from Amer.
Tel. & Tel. Co— 730,000 435,000

Advance billing for
service and cust.

deposits
Accts. pay., &c.
current liabilities 153,494

Acer. liab. not due 114,361
Def'd credits, &c. - 29,628
Depreciation res've 1,572,792
Surplus 946,892

86,753 77,564

111,206
91,613
26,438

1,521,257
942,894

Total $9,381,534 $8,936,114

Diamond T Motor Car Co.—Listing—
The New York Stock Exchange has authorized the listing of 400,000 shs.

of common ($2 par), all of which are issued and outstanding.

Sales Up 53% for January and February—
Orders received by thelcompany during January and February again

showed an increase. Sales^for the^two months total 2,873 trucks—a 53%
gain over last year.

.

All previous records had already been broken in 1936 which closed with
total sales of 15,233 trucks, and a new high by more than 40%. The
increase alone amounted|to 4,853 and was considerably more than the
entire production of the.company during the so-called "boom" year of 1929.
Initial Dividend—
The directors have declared an initial dividend of 25 cents per share on

the common stock, payable April 1 to holders of record March 22.—Y. 144,
p. 932.

Doehler Die Casting Co.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

common stock, payable April 20 to holders of record April 3. A similar
payment was made on Dec. 24 and on Sept. 30 last, this latter being the
first payment made by the company on the common stock since Feb. 1.
1925, when a similar dividend was distributed.—Y. 144, p. 103.

Duke Power Co.—Earnings—
Calendar Years— 1936 1935 1934 ^?,?3

Gross revenue $27,611,113 $24,317,244 $23,543,706 $24,223,197
Oper. exps., taxes, re¬
newals & replace, res.- 19,472,062 17,545,791 17,713,866

Interest on bonds 1,660,723 2,520,954 2,877,471
Unamort. disc, on bonds
called - 1,617,736

Net income $4,860,591 $4,250,498 $2,952,370
Previous surplus 8,522,972 9,243,565 9,953,300
Surplus of Mercantile
Development Co 268,740

17,236,121
2,938,409

$4,048,667
10,397,529

Total surplus —$13,652,303 $13,494,064 $12,905,670 $14,446,196
Preferred dividends 19,859 19,859
Common divs. (cash) 3,030,144 3,030,144
Premium & unamortized
disct. on bonds retired 1,841,460 1,674,764

Surplus adjustments — 7,049 246,324

19,859
3,535,168

20,247
4.040,192

Surplus, Dec. 31 - $8,753,791 $8,522,972 $9,243,565

Consolidated Balance Sheet Dec. 31

107,077 432,456

$9,953,300

1936

S
1936

$Assets—
Real est..plants,
&C-— 192,552,539 188,805,953

Investments 6,027,178 7,302,963
Deferred charges 123,522 1,728,839
Cash 3,687,048 4,934,093
Notes, accts. &

5,784,474Int. receivable

Govt., State and
mlnic. bonds _

Mat'l & supplies
256,649

2,857,751

5,406,447

2,666,581
2,725,882

Total 211,289,162 213,570,759

-V. 143, p. 2835.

1936
$Liabilities—

Notes, accts. &
Int. payable. _

Acer. Int. on bds
Taxes reserve

Dlvs. declared-_
Res. renewals &

repalce., &c_.
Funded debt...
$7 cum. pref .stk
Common stock.101,004,898
Profit and loss

surplus 8,753,791

7,041,604
114,167

1,043,767

55,047,235
38,000,000

283,700

1935
$

1,664,487
192,774

1,191,143
762,500

51,134,284
48,814,000

283,700
101,004,898

8,522,972

Total 211,289,162 213,570,759
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, Duro-Test Corp.—Earnings—Dividend—
4 Months Ended Feb. 28— 1937 1936

Net income after all charges but before Federal
and New York State taxes x$50,006 $45,984
x After provision for normal taxes, net earnings were $44,000, equal to

22 cents per share.
An interim dividend of 10 cents per share was paid on March 15.
The company's new plant in North Bergen, N. J. will be in operation

about April 15, 1937. With this new and modern plant, the company
anticipated considerable savings from increased efficiency.—V. 144, p.
1781.

Eagle-Picher Lead Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935

Net profit after depreciation, depletion, interest,
Federal taxes, &c x$696,384 $583,620

Earns.persh. on 894,076 shs. of com. stk. ($10 par) $0.75 $0.61
x After deducting $14,109 for Federal surtax on undistributed profits.

—V. 144, p. 1277.

Eastern Footwear Corp.—Sales—
This company during the year ended Jan. 13, 1937, produced and sold

1 1-3 million pairs of slippers, attaining the greatest volume in its history
according to Dominick J. Calderazzo, President.
Mr. Calderazzo said Eastern's 1936 production represents an increase of

203% over 1932, as against a contemporary gain of 28% for the slipper
industry as a whole.—V. 144, p. 611.

Eastern Gas & Fuel Associates—Earnings—
12 Months Ended Jan. 31—• 1937 1936

Total income $10,592,137 $10,752,492
Federal income taxes (est.)
Depreciation and depletion..
Interest
Debt discount and expense-

Minority interest

353,605
3,727,424
3,191,350
519,207
74,940

Net income $2,725,611
Dividends paid on 4^ % prior pref. stock 1,108,733
Divs. paid on 6% "pref. stock, excl. of divs. on
stock owned by Eastern Gas & Fuel Associates
and subsidiaries 2,199,440

State taxes on dividends 106,776

635,740
3.317.757
3.025.758
197,734
660,156

$2,915,347
1,108,058

1,972,576
100,613

Deficit $689,338 $265,900
Per share of common stock—deficit $0,347 $0,134
Note—There is no provision for surtax on undistributed profits.—V. 144,

p. 1437.

Eastern Manufacturing Co.—Earnings-
Period Ended Jan. 31, 1937— Month 12 Months

x Net income after taxes, interest and depreciation $6,637 $36,347
x After deducting expenses of abandoned properties amounting to

$3,994 for the month and $46,127 for the 12 months.
Total current assets, as shown in the balance sheet dated Jan. 31, 1937,

were $2,558,724, incl. $471,046 cash. Current liabilities were $1,997,885,
leaving net working capital of $560,839. Loans payable to banks totaled
$1,152,000.—Y. 143, p. 108.

East Kootenay Power Co., Ltd.—Earnings—
Period End. Jan. 30— 1937—Month—1936 1937—10 Months—1936

Gross earnings $40,210 $35,626 $388,002 $369,604
Operating expenses 22,916 14,774 143,981 120,232

Net earnings
—V. 144, p. 934.

$17,294 $20,852 $244,021 $249,372

East Prussian Power Co.—Conversion Offei
See Berlin City Electric Co.—V. 138, p. 1741.

Edison Electric Illuminating Co. of Boston—Earnings
Statement of Income for Calendar Years

1936 1935
Gross operating revenues—Sales of electric energy-$30,580,136 $29,636,965

Sales of steam 932,249 887,094
Other operating revenue 155,010 149,048

Total $31,667,395 $30,673,107
Operating expenses - 12,236,089 11,504,436
Maintenance 2,213,032 2,087,487
Depreciation 3,460,000 3,460,000
Uncollectible operating revenue 169,601 192,666
Taxes assignable to operations 6,030,019 5,468,873

Net operating income $7,558,653 $7,959,645
Mdse., broadcasting & misc. non-oper. income—net 186,378 204,544
Amortization of premium on bonds 33,796 16,898

Gross income $7,778,828
Interest on bonds and coupon notes 2,088,333
Other interest 92,087
Amortization of discount and expense 347,794
Miscellaneous rents * 79,706

Net income $5,170,907
Previous surplus - 1,478,053

Total surplus $6,648,960
Dividends - 4,772,710
Surplus charges—net

Surplus Dec. 31 $1
Shares of capital stock outstanding (par $100)
Earned per share

Balance Sheet Dec. 31

1936 1935
Assets " % $

Plant investm't. 166,535,064 166,668,146
287,725 764,941
108,677 83,698

2,450,592 4,289,651

Unfin. construc.
Other invest'ts.
Cash

Special depos. for
bond interest.

Mat'ls & suppl's
Accts. and notes
receivable

Sundry ledgerac¬
counts

Prepaid accounts
Unamort. disc't
and expenses-

Prop, abandoned
Other unadjust.
debits

Unbilled install.
sales contract .

Spec. dep. in lieu
of mtg. prop¬

erty sold

927,500
1,623,390

927,500
1,557,877

3,617,902 4,355,230

73,842
170,902

724,701
1,516,179

9,236

847,041

27,050

53,876
250,371

1,041,246
1,766,180

65,060

Liabilities—

Capital stock
Prem.oncap.stk
Install, paid on
new stk. issue

1st mtge. bonds
due July 1, *65

5% coup, notes,
dueApr 15,'36

Unamort. prem.
on bonds

Accts. payable-
Interest accrued
Divs. payable. .
Consumers' deps
Empl. sav. fund.
Tax liability
Other curr. liab.

Deprec. reserve-
Res. for doubtful
accts. receiv..

Surplus

,876,250
617,161
$8.38

1936

$

61,716,100
41,105,797

53,000,000

963,195
701,308
932,600

1,234,322
296,872
470,661

1,180,415
29,937

15,412,344

1,876,250

$8,181,087
2,503,264

75,174
475,061
81,799

$5,045,787
1,254,136

$6,299,923
4,279,000
542,870

$1,478,053
534,875
$9.43

1935
•• • $

53,487.500
36,916,433

943,600

53,000,000

16,000,000

996,992
675,926

1,094,167
1,069,750
288,748
382,232
781,093
20,110

14,589,168

100,000
1,478,053

Total.. 178,919,802 181,823,778 Total 178,919,802 181,823,778

Name Changed to Boston Edison Co.— .

At their annual meeting the stockholders approved a change in the name
of the company to "Boston Edison Co,"
A bill authorizing the title change already has been introduced in the

Massachusetts State Legislature, and now is in committee.
In regard to the company's financial position. President Comerford said

the company has retired the last of its short-term notes, and now has only
the 1st mtge. bonds and stock as capital liabilities, and has sufficient cash
for prospective needs.—V. 144, p. 1598.

Easy Washing Machine Corp.—Earnings—
Calendar Years— 1936

Net profit after deprec'n,
Fed.taxes & other cbgs $557,461

Earnings per share on
class A and B shares. _ $1.07

1935 1934

$284,712 loss$18,247

$0.55 Nil

1933

$312,670

$0.60

To Pay 25-Cent Div.—
The directors have declared a dividend of 25 cents per share on the class A

and class B common stock, no par value, payable March 31 to holders of
record March 23. In previous quarters the company paid extra dividends
of 12% cents and regular quarterly dividends of 123^ cents per share.
The company stated that in the future, the amount of dividends paid will
be determined by conditions existing at time of declaration.—V. 143,
p. 4152.

Ebasco Services, Inc.—Weekly Input—
For the week ended March 11, 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:

! •' -,'V itictcusc

Operating Subs, of— 1937 1936 Amount Pet.
American Power & Light CO..107,146,000 96,740,000 10,406,000 10.8
Electric Power & Light Corp. 48,498,000 40,443,000 8,055,000 19.9
National Power & Light Co.. 81,391,000 77,777,000 3,614,000 4.7
—V. 144, p. 1781.

Electrol, Inc.—Consolidated Earnings—
[Inter-Department Sales Included]

7 Months Ended Dec. 31— ; 1935 1936
Units 5,009 3,287
Sales less trade discount for cash $699,182 $514,509
Service income 19,890 14,315

Total income-
Total costs

Gross profit-
Total expenses.

Net profit-.
Other income.

Total income
Profit-sharing provision.

Profit
Other non-recurring income

Total net profit
Federal normal income and surtax provision.

Net profit to surplus.
Preferred dividends

$719,072 $528,824
505,417 374,254

$213,655 $154,570
138,382 138,437

$75,274 $16,133
1,156 809

$76,429 $16,942
8,724 741

$67,705 $16,201
7,641 17,100

$75,346 $33,301
6,267

$69,079 $33,301
1,500

Balance.

Assets—

Cash in banks and offices
Receivables less reserves

Inventories

Supplies inventories
Bals. withheld by finance cos.
Defd. and prepaid items
Equip. & lease improvements
Organization cost
Trade marks, patents, fuel
oil contract —

$67,579
Balance Sheet Dec. 31

Liabilities—
Accounts payable
Accrd. int. payrolls, taxes, &c
Liability to dealers for service
obligations assumed

Deferred service income
Sundry provisions
Preferred stock ($100 par)...
Common stock (par $1)
Paid-in surplus
Earned surplus

$112,629
48,551
87,192
4,484
4,421
2,115

a28,717
8,115

200,000

$33,301

$32,407
15,571

6,698
12,565
19,927
50,000
260,000
31,476
67,579

Total $496,2231 Total $496,223
a After reserve for depreciation of $3,926.

Voting Trust Certificates to Be on Curb—
It is expected that the voting trust certificates will be traded on the

Curb Exchange beginning some time next week. The exact date has not
yet been determined.

Ten Months' Profit in Excess of $75,000 Expected—
Net operating profit after taxes for the nine months ended Feb. 28, was

$73,900, or fractionally over 35 cents a share on the company's 260,000
shares. President Morgan J. Hammers reports. In view of counter-
seasonal improvement in the business during February and so far this
month, Mr. Hammers now looks for a 10-month net profit after taxes in
excess of the previously announced expected net of $75,000.—V. 144,
p. 1438. ,

Electric Power Corp—-Conversion Offer—
See Berlin City Electric Co.—V. 142, p. 2316.

El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings—
1937—12 Mos.—1936
$3,348,316 $2,368,096

'Period End. Jan. 31— 1937—Month—1936
Gross operating revenues $408,187 $294,068
Operation 105,189
Maintenance 4,365
Taxes 29,862
Prov. for retirements 47,283

69,605
3,035
10,960
34,048

986,661
66,935
192,347
383,840

716,182
90,231
108,126
262,996

Interest.

Net income

. $221,485
1,361

$176,417
3,767

$1,718,532
23,423

$1,190,559
42,371

. ' $222,847
32,428
2,834

$180,185
50,237
5,185

$1,741,956
554,519
52,910

$1,232,930
689,075
80,492

L-

. $187,585
1.

$118,763
Dr455

$1,134,526
Cr6,578

$463,362
Dr9,786

. $187,585
t 8.631

$118,308
5,831

$1,141,105
91,480

$453,577
69,979

Balance for com. divs.
and surplus $178,953 $112,477 $1,049,624

Assets—

Fixed assets 16
Install, notesrec.

Adv. to affil. cos.

Sinking fund cash. 2,000
Special deposits . 9,995
Current assets 1,360,528
Deferred charges.. 511,891

Consolidated Balance Sheet Jan. 31
1937 1936
S $

,198,564 15,020,500
172,000

859,023
22,070
1,061

442,678
464,868

Liabilities—

7% cum. pref. stk.
(par $100)

Common stock—
aPrem.on com.stk
Long-term debt—
Current liabilities.
Adv by consumers

1937
S

$383,598

1936

1,479,700
1,663,407
2,870,293
7,986,000
411,743
529,150

Res for retlrem'ts 1,510,178
Contr. by consum.
Res. for conting..
Res. for unearned
profits----—

Earned surplus.--

8,317
167

30.322
1,765,700

999,700
974,400

11,247",600
467,037
145,149

1,208.428

39,625

1,728,861

Total.. 18,254,979 16,810,201 Total 18,254,979 16,810,201
a Represents excess upon reclassification of no-par-value common stock

into $3-par-valUe common stock as of Sept. 4, 1936, plus excess of amounts
received over par value of shares issued since that date.—V. 144, p. 1438.

Elgin, Joliet & Eastern Ry.—Equip. Trusts—
The Interstate Commerce Commission on March 10 authorized the com¬

pany to assume obligation and liability in respect ofnot exceeding $2,250,000
2)4% serial equipment-trust certificates, to be issued by the Northern
Trust Co., as trustee, and sold at 100.702 and accrued divs. in connection
with the procurement of certain equipment .
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The report of the Commission says in part: .

The certificates were offered for sale through competitive bidding and
i n addition individual requests for bids were sent to 110 firms. In response
thereto six bids were received. The highest bid, 100.702 and accrued divi¬
dends, 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 2.41225%.—V. 144, p. 1599.

Empire Gas & Electric Co. (& Subs.)—Earnings—
1 ears Ended Dec. 31— *1936 1935

Operating revenues—Electric $2,372,443 $2,350,866
Gas— . 1,066,012 915,921

Total operating revenues $3,438,455 $3,266,787
Operating expenses 2,154,875 2,141,288
Maintenance J.. 276,439 254,017
Provision for retirements j 221,943 268,101
Federal income taxes 12,049 9,957
Surtax on undistributed profits 15,582
Other taxes 243,828 210,331

Operating income $513,739 $383,092
Other income (net) 29,013 1,438

Gross income $542,752 $384,530
Interest on funded debt • 268,940 268,990
Interest on unfunded debt 100,606 96,660
Amortization of debt discount and expense 26,382 26,384
Interest charged to construction Cr2,709 Cr613

Balance of income $149,533 loss$6,890
Preferred stock dividend requirements 174,430 174,430

Deficit.
* Preliminary.

$24,896 $181,320

Notes—Dividends have not been paid by the company on its preferred
stocks since Dec. 1, 1934. The accumulated unpaid dividends amounted to
$363,396 at Dec. 31,1936.—V. 143, p. 3629.

Erie RR.—Annual Report—
C. L. Bradley, Chairman, and C. E. Denney, President, state in part:
Companies' total operating revenues during the year 1936 were $85,005,-

111, or $9,910,523 more than for the previous year; an increase of 13.20%.
Freight revenue increased $9,019,105, or 14.04%. The upward trend in
passenger revenue continued during the year, there being an increase of
$406,098, or 8.27%, as compared with the year 1935.
Operating expenses increased $4,089,137, or 7.46%. Of this increase,

approximately $410,000 was due to the restoration of percentage wage
deductions effective April 1, 1935. Of the total operating expenses, $36,-
381,827, or 61.79%, represented wages. Material prices, generally, were
higher than in the preceding year. The ratio of operating expenses to
revenues was 69.27%, as compared with 72.97% for 1935.
Railway tax accruals increased $2,136,260 over the preceding year.

This increase included $1,117,297 for accruals under the companion tax
measure of the Railroad Retirement Act of 1935, and $377,127 for accruals
of Federal and State Social Security taxes. Company, with other New
-Jersey railroads, is contesting in the courts part of the taxes levied by the
State of New Jersey, for the years 1933 to 1936, both inclusive. It is hoped
that this litigation will be brought to a conclusion in the near future.
If the taxes levied are finally sustained, the total taxes will substantially
exceed the amounts accrued in the company's accounts.
.,„TIS!e net railway operating income for 'the year was $16,338,790, or
$3,378,064 more than for the previous year.
The net income transferred to profit and loss account was $2,195,014,

which compares with a deficit for the year 1935 of $852,400.
During the year 1936, the States of New Jersey, Pennsylvania, Ohio and

Indiana enacted unemployment insurance laws; New York having pre¬
viously enacted such a law. Numerous other States, in which the com-

?any maintains traffic solicitation offices, have also enacted such laws,'hese statutes vary in detail, but all impose a tax on the employer, and in
certain States a tax on the employees which is to be deducted from their
wages.
The $2,575,000 of bank loans, covered by six months, 4% notes, which

matured on May 31, 1936, were extended to June 1, 1937; the interest rate
being reduced from 4 to 3H% per annum from June 1, 1936.
There was no change in the amount of Reconstruction Finance Corpora¬

tion loans during the year, the amount outstanding at Dec. 31, 1936, being
$16,577,310. Of these loans, $2,775,000 matured on May 31, 1936, and
were extended to June 1, 1937. Interest at the rate of 4% per annum was
charged by RFC on all loans to Erie RR. for the year 1936.

Operating Statistics for Calendar Years
1936

2,284
1935

2,297
1934

2,304
1933

2,315Miles of road operated
No. of tons freight carried
Merchandise 20,880,337 16,960,614 15,944,260 14,393,722
Coal and coke 15,238,112 15,418,704 16,499,491 15,413,239
All freight 36,118,449 32,379,318 32,443,751 29,806,961

Total number tons all

freight carried 1 mile..7,660,833,886 6,760,035,292 6,761,789,667 6,315,780,730
Aver, rev.per ton per mile 0.956 cts. 0.950 cts. 0.946 cts. 0.966 cts.
Freight rev. per ton mile. $8,696 $8,170 $8,021 $8,055
No.of passengers carried. 16,197,346 15,467,768 16,120,051 17,069,051
No. of pass.carried 1 mile 352,597,323 321,403,396 350,927,228 374,867,429
Aver, fare per pass.per m.
Pass, train rev.per train m
Gross rev. per m. of road.

1.508 cts. 1.528 cts. 1.488 cts. 1.461 cts.
$1,557 $1,472 $1,440 $1,455
$37,210 $32,685 $32,566 $31,134

Income Statement for Calendar Years
Operating Revenues— 1936 1935 1934 1933

Merchandise $57,726,558 $48,995,250 $47,421,114 $45,042,110
Coal 15,541,931 15,254,133 16,546,211 15,966,615
Passenger 5,315,550 4,909,451 5,223,021 5,475,016
Mail, express, &c 6,421,071 5,935,752 5,873,776 5,602,581

Gross oper. revenue--$85,005,lll $75,094,588 $75,064,122 $72,086,317
Operating Expenses—

Maint. ofway & structs. 6,993,379
Maintenance ofequipm't 15,711,879
Traffic 2,047,446
Transportation 30,505,475
Miscell. operations 81,100
General 3,585,509
Transp. for inv.—Cr 42,288

6,811,021
14,312,478
1,974,852

28.182,756
58,110

3,523,006
68,812

$54,793,414
20,301,174
3,978,079

Tot. ry. oper. exps—$58,882,551
Net operating revenue-- 26,122,560
Railway tax accruals— 6,114,339
Uncoil, railway revenue-

Operating income $20,008,221 $16,323,095
Net hire of equip, rents,
deb. bal - 3,486,932 3,291,974

Net jt. facil. rents, deb.
bal 182,498 70,394

6,887,750
15,172,539
1,912,459

26,920,467
146,209

3,362,983
91,035

$54,311,372
20,752,750
3,951,598

17,767

$16,783,384

4,012,666

70,886

6,577,993
14,706,539
1,850,068

25,173,897
165,520

3,230,203
91,688

$51,612,532
20,473,784
3,945,986

35,491

$16,492,306

3,908,092

61,065

Net ry. oper. inc.
Non-Operating Income—

Dividend income-- 155,891
Miscell. rent income 439,411
Inc. from funded securs. 489,899
Inc. from unfunded sees.

& accounts 7,800
Inc. from lease of road- - 48,370
Miscell. income 156,725

$16,338,790 $12,960,726 $12,699,832 $12,523,148

565,910
414,335
528,809

37,790
51,207
154,820

1,063,046
410,424
542,903

134,652
51,575

170,638

2,568,775
434,425
524.09U

479,593
47,364
142,526

Total non-oper. inc.-.
Gross income
Deductions—

Rent for leased roads--.
Miscellaneous rents
Miscell. tax accruals
Interest
Miscellaneous

$1,298,099 $1,752,873 $2,373,238 $4,196,774
17,636,890 14,713,600 15,073,070 16,719,922

1,991,597
573,015
99,417

12,724,204
53,642

2,130,225
684,259
97,144

12,606,801
47,571

2,179,487
877,979
101,766

12,469,265
45,608

2,171,512
858,283
107,436

12,940,324
110,838

Comparative General
1936 1935
$ $Assets—

Invest't in road
& equipment.375,623,438 378,583,299

Impts. on leased
61,486,710 60,833,261

707,480 685,053
2,092,717 2,007,908

railway prop

Skg. funds (net)
Misc. phys.prop
Inv. In affil.cos.:
Stocks 94,103,995
Bonds 28,815,802
Notes ' 600,000
Advances 24,976,106

Other invest'ts:
Stocks 767,481
Bonds 7,039,469
Notes - 11,174
Advances 664
Miscellaneous 902,313

Cash 9,140,479
Special deposits- 1,492,069
Loans & bills rec 6,044
Traf. & car-serv.

bals. receiv..
Net bal. receiv.
from agents &
conductors. __

Misc. accts. rec.
Mat'l & supplies
Int. & divs. rec.
Other curr.assets
Work, fund adv.
Ins. & oth. fds__
Oth. dqf. assets.
Rents and insur.
prems. paid In
advance

Other unadj.deb

94,081,496
28,953,360

649,300
25,769,402

767,431
7,039,331

11,174
664

901,753
6,546,173

52,262
5,023

4,752,000
98,000

1,500,504

1,875,215 1,931,583

1,433,018
2,578,868
3,504,292
594,600
208,004
47,098
301,309
740,564

113,376
2,038,890

1,264,265
2,491,893
3,485,554
847,598
27,263
47,038
270,521

1,340,953

143,908
1,938,825

Balance Sheet Dec. 31
1936

Liabilities— $
Common stock. 151,106,700
Non-cum. stock:
1st preferred. " 47,904,400
2d preferred.. 15,857,000

Grants In aid of
construction - 2,590,578

Equip.obllgat'ns 28,730,000
Mtge. bonds.-.225,152,700
Coll. trust bonds 614,000
RFC notes 4,458,000
RFC reg. ser.

coll. notes..-
Income bonds..
Misc. obligat'ns
xLoans,bills pay 16,062,755
Traf. & car-serv.

bals. payable.
Aud. accts. and
wages payable

Misc. accts.pay.
Int. mat. unpaid
Dlvs. mat.unp'd
Funded debt ma¬

tured unpaid.
Unmat. int. accr
Unmat. r'ts accr

Oth. curr. liabs.
Deferred liabils.
Tax liability
Accrued deprec.,
equipment

Oth. unadj. cred
Add'ns to prop.
thru inc.&sur.

Fund.debt retir.
thru inc.& sur

Sinking fund re¬
serves 33,020,350

Approp. surplus 50,000
Profit and loss.. 2,242,409

1935
$

151,106,700

47,904,400
15,857,000

2,048,615
30,188,000
225,273,700
2,030,000
4,458,000

3,638,000
98,000

1,394,520
17,428,945

2,448,046 2,358,685

6,175,296
1,278,790
1,930,234

11,864

47,000
2,134,281
456,956
261,706

2,909,919
6,127,684

57,004,619
2,472,570

2,071,942

1,730,876

6,766,886
148,462

1,918,530
11,876

47,000
2,110,064
342,201
174,203

2,709,732
3,899,763

58,479,900
2,123,808

1,988,418

1,584,826

31,511,294

3,074,761

Total 621,201,181 620,676,293 Total ...621,201,181 620,676,293
x As follows: Reconstruction Finance Corporation, $12,119,311 in 1935

and 1936; Railroad Credit Corporation, $1,368,444 in 1936 ($2,734,634 in
1935); bank loans, $2,575,000 in 1935 and 1936.—V. 144, p. 1438.

Empire Sheet & Tin Plate Co.—New Chairman—
C. H. Henkel, President of the company, announced on March 10 that

Henry A. Roemer had agreed to become chairman of the board subject to
stockholders' approval.—V. 137, p. 3680.

Erie Lighting Co.—Earnings—
12 Months Ended Dec. 31— *1936

Total operating revenues - $1,750,985
Operating expenses 848,193
Maintenance —' 111,198
Provision for retirements 153,773
Federal income tax 34,883
Other taxes ;— 106,927

$496,012
15,059

Operating income i
Other income (net)

Gross income $511,071
Interest on funded debt 239,000
Interest on unfunded debt 31,050
Amortization of debt discount and expense 10,507
Interest charged to construction Cr61

Balance of income $230,574
* Preliminary.—Y. 143, p. 1075.

Fairbanks Co.—Earnings—
Consolidated Income Account for Calendar Years

1936 1935 1934
Operating profit $101 984 loss$3,012 loss$32,935
Other income—.J.

Net profit
Depreciation
Interest, reserves, &c
Prov. for Fed. inc. tax. _

1935
$1,563,648

801,527
■'/ 122,254'

134,244
17,943
77,841

$409,839
2,084

$411,923
241,003
41,177
13,480
Crl ,520

$117/783

1933
loss$83,963

24,661

$101,984
46,511
18,533
a5,600

loss$3,012 loss$32,935 loss$59,302
47,120 46,399 131,751
24,408 33,515 47,500

Net profit - $31,340 loss$74,540 loss$112,849 loss$238,552
a No provision has been made for Federal surtax on undistributed profits

for the year.
, ort

Consolidated Earnings for Quarter Ended Dec. 31, 1936
Operating profit after charging manufacturing, selling, admin, and
idle plant exp. & prov. for bad debts, but before charging deprec.
of plant and equipment $42,729

Depreciation of plant and equipment 11,690
Interest on serial gold notes (net) 4,379
Miscellaneous charges (net) 791
x Estimated Federal income taxes —•. 2,919

Net income

x No deduction for surtax.

Consolidated Balance Sheet Dec. 31
Assets— 1936

Cash in banks and
on hand

Accts. & notes rec.
less reserve

Merch'dlse, mat'ls
and products 410,699

1st pf.stk.s. fund. 165,135
Prepaid expenses. 7,271
x Plant & equipm't
—at cost 603,767

Goodwill. 400,000

1935

$252,043 $230,471

162,093 104,104

461,829
165,134
11,406

629,569
400,000

Liabilities—
Accts. payable and
accrued expenses

Accrued Interest on
serial gold notes

6% ser. gold notes
current

Prov. for State tax

6% ser. gold notes
8% cum. 1st pref.
stock (par $100)

8% cum. pref. stk.
(par $100)

Com.stk.(par $25)
Deficit

1936

$59,866

1,460

437,861
y9,100

.$22,951

1935

$57,934

1,593

40,246
3,500

437,860

1,000,000 1,000,000

2,000,000
1,500,000
3,007,279

2,000,000
1,500,000
3,038,619

Balance, surplus $2,195,014 def$852,400 def$601,034 $531,529

Total $2,001,007 $2,002,516 Total $2,001,007 $2,002,516
x After reserve for depreciation of $1,575,698 in 1936 and $1,534,833 in

1935. y Includes Federal taxes.—V. 143, p. 3145.

Falstaff Brewing Corp.—Initial Preferred Dividend—
The directors have declared an initial semi-annual dividend of three cents

per share on the new 6% preferred stock, par $1, payable April 1 to holders
of record March 22.—V. 144, p. 1278.* T"H

Farmers & Traders Life Insurance Co.—Extra Divs.—
The directors have declared two extra dividends of 50 cents per share

in addition to two regular quarterly dividends of $2.50 per share on the
capital stock, par $100. The dividends will be paid on July 1 and Oct. 1,
1937 to holders of record June 10 and Sept. 10. Similar payments to be
made on April 1 next, and like distributions made on Jan. 2 last.
t«An extra dividend of $2 oer share was paid on Oct. 10, 1933. 143,
p. 2049.

Fedders Mfg. Co., Inc.—Initial Dividend on New Stock—
The directors have declared an initial dividend of 25 cents per share on

the larger amount of common stock now outstanding payable Aprils1 to
holders of record March 24.

Registers with SEC—
See list given on first page of thisldepartment.
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Listing Approved—
The New York Ourb Exchange has approved for listing 200,000 shares

common stock par value $5, upon official notice of issuance, in substitution
for 100,000 shares common stock without par value previously listed and
outstanding, with authority to add to the list, upon official notice of issuance
40,000 additional shares common stock par value $5.—V. 144, p. 1782.**,

-Listing Approved-Ferrerro Enamel Corp.-
The New York Ourb Exchange has approved for listing 49,450 additional

shares of capital stock, $1 par, upon official notice of issuance.

To Give Rights—
F Company has filed an amendment with the Securities and Exchange Com •

mission stating that the 46,950 shares of capital stock will be offered to
present stockholders at $27 per share in the ratio of one additional share
for each three shares held. The company also will offer 2,500 shares to
employees at $27 each. Any shares not taken by stockholders are to be
sola publicly by the underwriters at the market price. The underwriters
are Laurence M. Marks & Co., Starkweather & Co., Inc., and Throck¬
morton & Gillen.—V. 144, p. 1782.

Fisk Rubber Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Net profit after deprec., Fed. taxes-- $243,643 loss$274,775 $728,697
—v. 143,p.2998. ''y. yy'-yy':; ^.;y,vy.;:/:yx^y

Fonda Johnstown & Gloversville RR.—Earnings—
Calendar Years—

Passenger revenue
Other operating revenue

Railway operating revenues
Railway operating expenses

Net from railway operations
Taxes

Railway operating income.
Rents payable

Net railway operating income
Other income

Total income
Miscellaneous deductions from income

Income available for fixed charges.
Rent for leased roads
Interest on funded debt
Interest on unfunded debt
Amortization, discount funded debt-

Deprec. and retirements (deprec.)

Earnings for Period Ended February
1937—Month—1936

Operating revenues $46,352 $57,321
Operating expenses 39,854 46,515

1936
$233,822
289,715
41,675

1935
$262,827
264,594
43,703

1934

$300,601
261,498
46,032

$565,212
506,377

$571,124
522,293

$608,131
508,839

$58,835
38,043

$48,831
28,594

$99,292
29,526

$20,792
8,290

$20,237
12,997

$69,766
10,941

$12,502
38,026

$7,240
39,827

$58,825
50,867

$50,528
i 26,373

$47,067
38,066

$109,692
35,359

$24,155
6,600

138,557
7,146
5,914

$9,001
6,600

132,967
2,383
5,914

$74,333
6,600

135,687
2,884
5.914

$134,062
23,780

$138,863
23,849

$76,752
31,250

1937—2 Mos.—1936
$94,252 $108,673
82,404 94,210

Net revs, from opers.
Tax accruals

$6,498
3,327

$10,806
2,735

$11,848
6,722

$14,463
5,386

Operating income
Other income

$3,171
631

$8,071
330

$5,126
1,526

$9,078
781

Gross income
Deduct, from gross inc.

$3,802
13,855

$8,401
14,855

$6,652
27,928

$9,859
29,067

Net deficit $10,053 $6,454 $21,275 $19,208

General Balance Sheet Dec. 31

Assets—

Invest, in road and

equipment,
Deposits in lieu of
mtge. prop, sold

Other investments
Cash

Others, incl. mails
Deferred assets

1936

$
1935
$

9,327,944 9,362,568

4,331
556,527
30,450
108,546
178,824

775

556,111
45,099
108,578
171,828

1936
Liabilities— $

Capital stock 3,000,000
Funded debt— 6,191,740
Current liabilities- 1,143,427
Deferred liabilities 6,589
Unadjusted credits 23,676
Accrued deprec 225,744
Deficit 384,554

1935
$

3,000,000
6,198,802
958,888

19,262
280,481
212,475

Total -10,206,622 10,244,958 | Total 10,206,622 10,244,958
—V. 144, p. 1439.

Foundation Credit Co.—Registersjwith SEC—
See list given on first page of this department.

Gamble-Skogmo, Inc.—Registers\with SEC—-
See list given on first page of this department.

Gelsenkirchen Mining Corp.—Conversion Offer—
See Berlin City Electric Co.—V. 140, p. 1486.

General American Transportation Corp.—Compensa¬
tion Plan—
The corporation will consider a compensation plan on April 13. It

provides that, if earnings in any year from 1937 to 1939 exceed $4 a share,
the board of directors will be authorized to issue to .employees common
stock up to 1% of the total outstanding at the end of the year in question.
—V. 143, p. 3316.

General Box Corp.—1 f^-Cent Dividend—
The directors have declared a dividend of 1)4, cents per share on the

new capital stock, par $1, payable April 1 to holders of record March 15.
A dividend of 8 cents was paid on Dec. 15 last and an initial dividend of
5 cents per share was paid on Nov. 16 last.—V. 144, p. 1784.

General Electric Co. (Germany)—Conversion Offer— ;
See Berlin City Electric Co.—V. 140, p. 1486.

General Finance Corp.—New Director—
Harold Anderson and Thomas Harwood, were elected directors at the

annual stockholders meeting held March 9. .

i Owen L. Coon, President, told stockholders that net earnings after all
charges but before Federal income taxes and preferred dividends for Decem¬
ber and January, the first two months of the company's quarter, were
about $104,000 as against net of $60,000 in the same period last year,
an increase of about 73%. This compares with net on the same basis of
$270,264 for the last half of the company's previous fiscal year ended
Nov. 30, 1936. Mr. Coon stated that the volume of business handled
during December and January was about 35% greater than in the same
period last year.—V. 144, p. 936.

General Household Utilities Co.—Registers with SEC—
See list given on first page of this department.—V. 143, p. 1557.

General Motors Corp.—Insurance Benefits—
More than 200,000 employes will receive a 40% increase in accident and

health benefits under the corporation's Group Insurance Plan, it was
announced on March 15.
At no additional cost to the employes, General Motors has increased

such benefits from $10 to $14 a week. At the end of 1936, over 98% of
the eligible employes were participating in the plan,
Under the plan, the employe can receive $14 per week, beginning after

the first seven days of any disability, for a maximum of 13 weeks for dis¬
ability due to any illness or a non-occupational accident.
Group insurance is available to all employes of the corporation after three

months of service. The plan is cooperative, the direct cost being shared
by the corporation and the employes, with the corporation bearing the
entire expense of administering the plan.

The cost to the employe is $1.23 per month, for which he receives $2,000
life insurance, and $14 a week in health and accident insurance.
During 1936 the corporation paid out benefits to the beneficiaries of

978 employes who died during the year. Health and accident benefits
were paid out to 16,058 employes on account of temporary disability
resulting from sickness or non-industrial accidents. The total amount of
benefits paid out under the plan during 1936 amounted to $3,371,615.
From the inception of the Group Insurance Plan on Dec. 1, 1926 to and
including Dec. 31,1936, claims have been paid to employes and their families
in the total amount of $28,030,596, toward the payment of which both the
corporation and its employes have contributed.

Overseas Sales— '
Sales of General Motors cars and trucks to dealers in the overseas markets

during February totaled 27,495 units, representing a decrease of 1.5%
from the volume in February of last year.
In the first two months of 1937, sales, totaled 54,485 units—an increase

of 1.9% over the volume in the first two months of 1936. For the twelve
months through February, 1937, sales totaled 325,750 units—an increase
of 10.4% over the volume in the 12 months ended February 29, 1936.
These figures include the products of the corporation's American,

Canadian, English and German factories sold outside of the United States
and Canada. '

Buick Deliveries Off— ■ .y-./-/:y" - V,. y;y:y'.
Domestic retail deliveries of Buick motor cars during the last ten days

of February totaled 1,844 units bringing total for month to 5,153, according
to W. F. Hufstader, general sales manager. . . „ ,

This compares with 2,890 deliveries in the final ten-day period of Feb¬
ruary a year ago and 6,577 for the month of February, 1936.
"while deliveries showed a decline due to a scarcity of cars as a result

of the cessation of production on January 1, retail orders continued to
climb," Mr. Mufstader said. "As a result there is on hand at the factory
thelargest bank of orders in the recent history of the company."

Stockholders Number 358,080— V
The total number of General Motors common and preferred stockholders

for the first quarter of 1937 was 358,080 compared with 342,384 for the
fourth quarter of 1936 and with 353,186 for the first quarter of 1936.
There were 337,620 holders of common stock and the balance of 20,460

represents holders of preferred stock. These figures compare with 322,155
common stockholders and 20,229 preferred for the fourth quarter of 1936.
—V. 144, p. 1784.

General Investors Trust-
Fears Ended Dec. 31-+- 1936

Gross income $39,071
Expenses. 5,265

Net income---
Undistrib. inc. beginning
of period

Other credits to earned
surplus -

Amt. of realized capital
gains paid

Total surplus
Dividends paid.

-Earnings—
1935 1934
$19,965 $19,875
5,130 7,843

1933
$24,665
8,918

$33,805 $14,835 $12,032 $15,746

4,728 2,037 3,611 5,291

2,481

15,558

$56,573
55,820

$16,871
12,143

$15,642
13,605

$21,037
17,427

•$753 $4,728 $2,037 $3,610
Undistrib. inc. end of
period i.

—V. 144, p. 1600.

General Printing Ink Corp.—Listing—
The New York Stock Exchange has authorized the listing of 741,956

shares of common stock (par $1) upon filing and recording a cmlficate or
amendment of the certificate of incorporation, in substitution for 185,4o9
shares (no par) now outstanding and listed, on the basis of four new shares
for each old share, and 138,080 shares of common stock (new), upon
official notice of issuance, in substitution for 34,520 shares (no par) the
listing of which, for issuance to officers and employees, has been previously
authorized upon the official notice of issuance thereof; making the total
amount applied for 880,036 shares of common stock (new).

Income Account for Calendar Years
1936 1935 1934

Net sales— $10,135,026 $8,610,366 $7,538,742
Cost of goods sold, selling „

and general expense.- 8,801,884 7,655,986 6,692,604

1933
$6,526,643

5,886,985

Profit from operations $1,333,142
Other income credits 184,794

Gross income $1,517,936
Cash discount on sales.. 115,558
Prov. for doubtful accts. 15,018
Miscellaneous charges._ 2,020
Federal capital stock tax 12,700
Prov. for Fed. inc. tax-_ 194,836

Net income for year. _ $1,177,803
Preferred dividends. 205,896
Common dividends.. 919,950

Balance, surplus $51,957 $346,717 $301,589
Shares of common stock. 183,990 183,990 183^9
Earned per share $5.28 $3.88 $2.64

Consolidated Balance Sheet Dec. 31

$954,380
221,680

$1,176,060
99,888
11,457

304
17,204
123,148

$924,060
209,363
367,980

$846,139
83,840

$929,979
81,322
24,834
7,022
8,009

108,460

$700,332
214,753
183,990

Assets— 1936 1935
Cash —$1,091,792 $1,120,899

36,284
6,400
7,007

1,732,686
330,209

Notes & accept, rec 270,141
Cust'ts accts. rec. 1,270,225
Other accts. rec—-

U. S. Treas. notes.
Accrued int. rec._
Inventories
Investments

Deposits with mu¬
tual lnsur.,&c--

Deposlts in closed
banks

Cash res. for pur.
of pref.stk.under
retire, provision

x Land, buildings,
mach'y & equip. 1,715,172

Deferred charges.. 116,281

310,794
970,749
64,385
169,255
5,559

1,644,017
306,291

30,046 27,576

4,466 4,961

45,000 45,000

1,573,088
114,198

Liabilities—
Accounts payable.
Divs. payable
Fed. income taxes-
Other accruals
Deferred Income.-
z $6 pref. stock.
y Common stock. _
Capital surplus—
Prof. & loss surp—

1936

$390,895
51,474
229,272
171,411
8,044

3,431,600
183,990
323,736

1,865,282

$639,658
77,278

$716,936
73,220
52,735
7,857
6,009
73,431

$503,684
231,255
27,674

$244,755
184,320
$1.47

1935

$237,460
52,224
146,911
171,209
8,279

3,431,600
183,990
323,736

1,801,362

in

Total $6,655,710 $6,356,772 Total $6,655,710 $6,356,772
x After reserves for depreciation of $2,546,138 in 1936 and $2,438,179
1935. y Represented by 183,990 uo-par shares, l»499

„. z Represented by no-par shares, but of a declared
value of $100 per share.—V. 144, p. 1600.
shares in treasury.

General Realty & Utilities Corp. (& Subs.)—Earnings
[Exclusive of Lefcourt Realty Corp.]

Calendar Years— 1936 1935 1934 1933
Net profit after interest, v":""" --yy .y y
State & Federal taxes, . . .0 .

depreciation.— y$107,756 x$56,620 x$308,049 x$448,441
x Loss, y No provision has been made for undistributed profits tax.

—V. 143, p. 3466. '

General Reinsurance Corp.—Annual Report The re¬
port to stockholders of General Reinsurance Corp. for the
year ended Dec. 31, 1936, issued March 16, shows for the
corporation and its subsidiaries combined net underwriting
and investment income, after all expenses and taxes, of
SI,001,143 for the group, allocatable to 200,000 capital
shares of the company outstanding at the end of the period.
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This is an increase of 24% over the net income of $805,104
earned by the same group in the preceding year.
"These figures (for General Reinsurance Corp., North Star Insurance

Co., and Herbert Clough, Inc.)," the report states, "are without regard
to gains or losses on the sale and maturity of assets and changes in equities
in reserves." Allowance was also made, it was stated, for a 4.79% minority
interest existing in North Star Insurance Co. at the end of 193b.
Surplus of General Reinsurance Corp. on Dec. 31, 1936, was $5,397,308,

an increase of $2,309,805, or 74% after setting up a voluntary reserve of
$1,250,000 and after dividend payments of $340,000.- This latter sum
included dividends to General Alliance Corp. (now dissolved) of $240,000
and of $100,000 to the stockholders as a fourth quarter dividend.
Net written premiums amount to $5,217,511 and earned premiums to

$5,132,417, compared with $4,714,389 and $4,595,150, respectively, in
the previous year; there was an underwriting profit of $609,482, an increase
of 68% over the $361,550 shown in 1935. Gross interest, dividends and
rents earned, after elimination of inter-corporate dividends, amounted to
$463,652, compared with $393,475 in the previous year. Investment ex¬
penses of $166,834 included $46,402 Federal income tax on gains from the
sale of assets. The remainder of the increase over the total of $89,402
investment expense shown in the year before was principally due to an
increase in the amount of Federal income tax increased on net income
from interest, dividends and rents, it was stated.
The company's affiliate, North Star Insurance Co., a fire reinsurance

company, showed net written premiums for the year of $1,107,817, an
increase of approximately $96,000 over the previous year. This is after
the return of a premium portfolio amounting to $190,743 due to the cancella¬
tion of a treaty. Earned premiums for the year were $1,028,543, comparedwith $960,648 in 1935, and there was a net underwriting profit for the
year of $23,651 as compared with $44,984 for the prior year.
"Part of this difference in underwriting profit," the report states, "was

caused by the higher 'burning' ratio, which affected all fire insurance
companies, and part was due to an increase in written premiums which
required additional unearned premium reserves."

Gross interest and rent earned during the year were $151,090 compared
to $124,864 in the prior year. Investment expenses were $71,408 of which
$48,305 was Federal income tax incurred on gains from the sale of bonds
and stocks. Surplus at Dec. 31 amounted to $1,817,767 after setting up a
voluntary reserve of $700,000 and after the declaration of $479,596 in divi¬
dends during the year. The surplus was $2,132,848 at the end of the
previous year.
Herbert Clough, Inc., another affiliate, showed a gain in surplus of

$15,047 during the year, after a dividend payment of $40,000.
During 1936, the report states, a plan or reorganization was adopted

providing for the transfer to General Reinsurance Corp. of all of the assets
of General Alliance Corp. excepting the shares of General Reinsurance
Corp., and for the distribution of the General Reinsurance shares to General
Alliance stockholders in exchange for the General Alliance shares held by
them, on the basis of one share of General Reinsurance for each two shares
of General Alliance. General Alliance Corp. was dissolved Oct. 27, 1936.

^ Balance Sheet Dec. 31 ■

1935
Assets—

Cash— 1
Bonds and stocks. 13

Mortgages
Premiums in course

of collection .

Real estate
Accrued interest..
Other admitted as¬

sets

1936
$

,565,163
,184,812
196,633

627,566
308,000
44,098

489,296
10,238,659

194,583

640,170
308,000
51,115

172,553 156,794

Total 16,098,825 12,078,618
-V. 144, p. 452.

Liabilities—
Res. for claims and
claim expenses. _

Res. for unearned

premiums
Res. for commls.,
taxes &oth.liab.

Voluntary reserve.
Capital stock
Surplus

1936
S

5,527,227

2,073,384

850,904
1,250,000
1,000,000
5,397,308

1935

$

5,512,635

1,988,290

490,189

1,000,666
3,087,504

Total 16,098,825 12,078,618

General Telephone Corp.—Gain in Phones—
This corporation reports for its subsidiaries a gain of 2,334 company-

owned telephones for the month of February, 1937, as compared with a gain
of 1,959 telephones for the month of February, 1936. The gain for the
first two months of 1937 totals 4,144 telephones, or 1.24%, as compared
with a gain of 2,988 telephones, or 0.96% for the corresponding period of
1936. The subsidiaries now have in operation a total of 338,860 company
owned telephones.—V. 144, p. 1600.

General Tire & Rubber Co.—Accumulated Dividends-—
The directors have declared a dividend of $1.50 per share on account of

accumulations on the 6% cum. pref. stock, par $100, payable March 31 to
holders of record March 20. A similar payment was made in each of the
eight preceding quarters as against $3 per share paid on Dec. 31, 1934, and
$1.50 per share on each of the four preceding quarters, prior to which no
dividends had been paid since March 31, 1932, when a regular quarterly
payment of $1.50 had been made. Accruals after the current payment
will amount to $7.50 per share.—V. 144, p. 613.

General Water Gas & Electric Co.—Listinq Approved—
The New York Curb Exchange has approved for listing 76,109 outstand¬

ing shares $3 preferred stock without par value, with authority to add to
the list, upon official notice of issuance, 263 additional shares $3 preferred
stock without par value; 217,549 outstanding shares common stock par
value $1, with authority to add to the list, upon official notice of issuance,
145,676 additional shares common stock par value $1 and warrants to pur¬
chase 145,553 shares of common stock, with authority to add to the list,
upon official notice of issuance, warrants to purchase 57 additional shares
of common stock.—V. 144, p. 453.

Georgia & Florida RR.—Earnings—
—First Week ofMarch—

1937 1936
Gross earnings $30,075 $25,525
—V. 144, P. 1785.

God's Lake Gold Mines, Ltd.—Earnings—
Earnings for Year Ended Dec. 31, 1936

Metal recoveries $639,722
Marketing expenses 9,314

Balance —-— $630,408
Expenses ... - — 395,696

Net operating profit $234,711
Non-operating revenue r- 11,232

-Jan. 1 to Mar. 7
1937 1936
$236,053 $187,456

Net profit before deprec., pre-oper. charges & income taxes._
Provision for depreciation of plant and equipment. ._

Development and pre-operating expenses written off at rate of
50 cents per ton milled

Reserved for income taxes

$245,943
75,000

27,252
20,000

Net profit for year $123,691
Balance Sheet Dec. 31, 1936

Liabilities—

Accts. payable & accrued chgs_
Wages payable.

Assets—
Cash $41,900
Accounts receivable 3,420
Bullion in transit 51,272
Materials and supplies 213,480
a Advance 65,740
b Shares in Jowsey Island Gold
Mines, Ltd ■* 1

c Investment.. 22.,639
Prepaid expenses 20,594
Mining claims ... 16,328
Pre-operating & deferred de¬
velopment expenditure-.... 585,155

d Plant...... 1,179,283

Total $2,199,814

$25,813
12,966
20,000Reserve for income taxes

e Capital stock 2,037,831
Profit and loss account 103,202

Total $2,199,814
a To Jowsey Island Gold Mines, Ltd. b 1,200,000 shares of no par

value c In God's Lake store company owned, d After reserve for de¬
preciation of $98,500. e Represented by 3,500,000 fully paid shares
without nominal or par value.—V. 143, p. 923.

German-Atlantic Cable Co.—Conversion Offe
See Berlin City Electric Co.—V. 138, p. 1394.

Gesfurel—Conversion Offer—
See Berlin City Electric Co.—V. 138, p. 1394.

Girard Investment Co.—Registers with SEC— ::y
See list given on first page of this department.

Goebel Brewing Co.—Earnings—
Calendar Years— 1936 1935

Sales. $5,247,669 $6,224,619Cost of sales, including Federal & State excise taxes 3,409,344 4,019,616

Gross profit $1,838,325 $2,205,003
Expenses _ 659,196 616,135

^Profit $1,179,129 $1,588,866Other income 13,853 15,927

Totalincome $1,192,982 $1,604,794Other deductions.. 45,356 7,170Provision for Federal taxes 175,233 252,737Provision for Federal surtax 12,182

Net income $960,210 $1,344,885Dividends paid 871,506 408,642
Shares of common stock outstanding ($1 par) 1,335,160 1,305,320
Earnings per share. $0.72 $1.03
Note—Provision for depreciation of physical properties to the amount of

$120,861 in 1936 and $89,236 in 1935 is included m the abovestatement.—
—V. 144, p. 1440.

Good Hope Steel & Iron Works—Conversion Offer—
See Berlin City Electric Co.—V. 141, p. 2889.

Goodyear Tire & Rubber Co. of Canada, Ltd. (&
Subs.)—Earnings—

Years End. Dec. 31— 1936 1935
y Total earnings $2,068,276 $2,025,105
Depreciation reserve 551,932 579,907

Net profit $1,516,344 $1,445,198
Divs. on 7% pref. stk. x_ a 233,595
Divs. on 5% pref. stock. 300,000 150,000
Common dividends..... 643,150 643,150

Balance, surplus
Shs. com. stk. (no par).
Earnings per share

1934 1933
$2,028,310 $1,991,511

599,474 614,034

$1,428,836 $1,377,477
504,171 507,547

643" 150 360*164

$281,515 $509,766
128,630 128,630
$7.19 $6.76

$573,194 $418,453
257,260 257,260

$4.73 $4.12
x Redeemed June 17, 1935. y After providing for income tax.

Consolidated Balance Sheet Dec. 31
1936 1935
$ $Asscfs—

Real est., bldgs
mach., eq., &c. 12,465,239

Miscell. investm'ts 93,674
Inventories 4,806,957
x Accts. receiv'le.. 1,646,867
Cash 840,924
Call loans 2,713,096
Deferred cnarges.. 55,355

12,356,617
78,962

3,954,485
1,319,566
664,380

2,975,166
70,497

Liabilities—

5% pref. stock
y Com. stock and
capital surplus..

Accounts payable.
Div. on com. stock
Res. for Inc. taxes.
Deprec. reserves..
Surplus

1936
$

6,000,000

591,698
189,720
162,074
321,329

7,326,500
8,030,793

1935
. $

6,000,000

591,698
172,059

257~710
6,940,606
7,457,599

Total 22,622,113 21,419,6731 Total 22,622,113 21,419,673
x After deducting reserve for bad and doubtful accounts, y Represented

by 257,260 shares no par value.—V. 144, p. 280.

Gotham Silk Hosiery Co., Inc.—Accumulated Dividends
The" directors have declared a dividend of $1 per share on account of

arrears, and the regular quarterly dividend of $1.75 per share ordinarily
due (or a total of $2.75 per share) on the 7% cumulative preferred stock,
par $100, both payable May 1 to holders of record April 12. Similar pay¬
ments were made on Feb. 1, last, Nov. 2, Aug. 1, and May 1, 1936, these
latter marking the resumption of dividends, the last previous disbursement
having been the regular dividend of $1.75 per share paid on Feb. 1, 1935.—
V. 144, p. 1280.

Goulds Pumps, Inc.—Accumulated Dividend—
The directors have declared a dividend of $2 per share on account of

accumulations on the 7% cumulative preferred stock, payable April 15
to holders of record April 1. Arrearages after the payment of the curren
dividend will amount to $34.75 per share.—V. 139, p. 599.

Grand Rapids Brass Co.—Earnings—
6 Months Ended— Feb. 28, *37 Feb. 29, *36

$32,965 lossx$42,720

Net profit after all charges, incl. deprec., but
before taxes—

x Approximate.—V. 112, p. 474.

Great Lakes Paper Co., Ltd., Toronto—Report—
C. H. Carlisle, President, says in part:
The transfer of assets to the new company was based on the receiver's

accounts as at May 31, 1936, although actual possession and control by
vesting court order was not obtained until June 26, 1936.
The cash available for the settlement of unpaid debts, as ofMay 31, 1936,

was $165,853, which amount was about sufficient to meet current operating
liabilities as of that date.
The unpaid accounts for legal fees, trustees' fees and various other re¬

organization costs amounted to $388,965. Bondholders' committee ob¬
tained a reduction of $29,816 on these accounts, which left a net amount to
be met of $359,149. In addition, payment had to be made on the bond
coupons which fell due on April 1, 1936, amounting to $150,000; therefore
an amount of $509,149 had to be provided to meet the indebtedness then
due. This was done by establishing a bank credit of $500,000.
The transactions of company for the six months ending Dec. 31, 1936

have resulted in a net operating profit, after charging all manufacturing,
selling and administrative expenses, but before providing for depreciation
and bond interest, of $259,807. Company set aside $151,896 for depre¬
ciation for the six months' period.
The profit .before depreciation was 1.732 times the bond interest for the

period under review.
Balance Sheet Dec. 31, 1936

Assets—

Cash on hand and in banks..
Accounts receivable
Inventories—
Advances on woods opera¬

tions, 1936-37 cut
Deposits with mutual insur'ce
cos., est., unabsorbed

Deposits with Prov. of Ont.,
re timber limits

Investments , _ 3,303,745
a Fixed assets......—.... 8,488,765
Timber limits 3,826,003
Def'd charges, prepaid exp__ 16,882

$26,994
655,149
690,209

126,402

38,294

110,000

Liabilities—-
Bank loans—secured $200,000

. 194,654

3,847

4,782

82,122
3,142,197

Accounts payable
Customers' deposits on re-

* turnable cores

Fire claim received, not yet
expended on reconstruc'n..

Reserves for reorg. exps. and
further charges applicable
to receivership period

Reserves for balances contra.
5% 1st mtge. s. f. bonds, due
Oct. 1, 1955. 6,000,000

Accrued interest thereon 225,000
b Capital stock. 7,500,000
Deficit—profit & loss account 70,158

Total $17,282,444 Total... $17,282,444
a After reserve for depreciation of $2,377,688. b Represented by 100,000

class A $2 cumulative participating preference shares, 100,000 shares class B
$2 cum. part. pref. and 100,000 shares common stock, all of no par value.
—V. 144, p. 613.

Great Southern Lumber Co.—Extra Dividend—
The directors have declared an extra dividend of 50 cents per share in

addition to a dividend of $1 per share on the common stock, both payable
April 1 to holders of record March 25—V. 137, p. 1944.
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Great Northern Ry.—Listing—
The New York Stock Exchange has authorized the listing of $50,000,000

general mortgage 3%% gold bonds, series I, due Jan. 1, 1967, upon official
notice of issuance and distribution (see offering in—Y. 144, p. 453).

Income Account for Calendar Years
1936 1935 1934

Freight revenue $77,150,514 $70,211,977 $60,348,273
Passenger revenue 4,977,601
Mail and express 3,684,501
Other transportation— 927,573
Incidental 2,862,617
Joint facility (net) 22,299

Total oper. revenue-
Maintenance ofway...
Maintenance ofequip..
Traffic —

Transportation
Miscellaneous
General

Transp. for inv.—Cr_ ..

Total oper. expenses.
Net rev. from ry. oper.

Railway tax accruals..
Uncollected ry. revs...

.$89,625,105

. 8,660,007

. 13,623,780
. 2,152,655
. 29,098,139

844,366
. 2,556,346

54,571

4,416,108
3,532,207
825,441

2,206,630
Dr3,505

$81,188,858
6,994,058
12,630,006
2,029,222
25,801,313

753,248
1,908,037

54,670

4,220,571
3,491,822
739,144

1,950,567
2,500

$70,752,877
8,368,883
11,846,694
1,899,765

23,032,746
740,836

2,778,343
57,086

1933
$52,673,934
3,759,189
3.300,595
686,846

1,543,912
Ur40,585

$61,923,891
5,335,607
10,961,690
1,864,188

20,434,098
563,524

2,429,557
43,439

.$56,880,722 $50,061,214 $48,610,181 $41,545,224
. 32,744,383 31,127,644 22,142,696 20,378,667
. 7,842,526 6.216,821 6,181,111 6,660,944
. 9,257 10,527 7,213

Railway oper. income_$24,901,857 $24,901,566 $15,951,058 $13,710,511
Equip, rents (net debit). 889,029 997,612 1,381,666 1,301,953
Jt.facil.rents (netdeb.). 453,257 420,100 467,742 598,331

Netry. oper. income.-$23,559,571
Non-oper. Income—

Inc. from lease of road.. 133,414
Miscell. rent income 401,134
Miscell. non-oper. phys.
property 176,668

Separately oper. prop...
Dividend income 3,882,151
Inc. from funded securs. 238,755
Inc. from unfund. securs.
and accounts 5,716

Miscellaneous income 211,331

$23,483,854 $14,101,650 $11,810,227

313
388,691

177,606
prof48,316
1,954,999
958,176

12,373
275,835

3,940
477,269

174,424

¥,922*223
775,222

174,576
310,523

313
574.603

159,323
prof4,178
3,349,377
464,732

40,113
294,530

Gross income .$28,608,740 $27,300-,163 $18,939,828 $16,697,399
Deduc'nsfr. Oper. Inc.—

Separately oper. prop—
Rent for leased roads—
Miscellaneous rents
Miscell. tax accruals
Int. on fundeddebt
Int. on unfunded debt _.
Amort, of discount on
funded debt

Misc. income charges

17

541,191
3,495
75,172
74,050

,298,166
39,833

426,042
246,805

440,552
1,176

77,304
70,124

18,755,665
141,900

429,486
244,096

1,995
18,186
79,978
71,018

18,816,884
302,889

434,206
289,151

76,348
100

58,897
70,298

18,965,541
110,928

384,691
218,355

Net income $9,903,986
Shs. of cap. stock out¬
standing (par $100) 2,485,583

Earns, per sh. on cap. stk $3.98
y Deficit.

General Balance Sheet Dec. 31
1936 1935
s; s

Assets—

Inv. in road and
equipment 552,84.7,622 531,857,341

Impts. on leased

$7,139,860 y$l,074.480 y$3,187,760

ry. property.. 527,648 527,614
Sinking funds.. 247 424
Dept. in lien of
mtg.prop, sold 1,597 -

Misc. phys. prop 5,032,052 4,916,531
Inv. in affil. cos. 215,918,811 245,379,005

40,000

10,000
2,726,728

14,656

Other invest'ts - 2,254,860
Cash.......... 30,610,074
Demand loans &

deposits
Time drafts and
deposits

Special deposits.
Loans and bills
receivable

Traffic and car

serv. balances
receivable

Net balance rec.

from agents &
conductors

Misc. accts. rec.

Mat'l <fc supplies
Int.&divs.rec..
Oth. curr. assets
Work, fund adv.

Other def. assets
Rents and insur.

%■ prems. paid in
advance

DIsct. on funded
debt .... 6,356,633

Oth. unadjusted
debits....... 2,810,260

2,448,974
22,457,877

10,000

210,000
1,204,164

88,674

1,244,299 925,111

779,889
7,394,441
7,745,171

32,116
62,422
23,946
186,005

30,421

745,011
7,004,037
6,859,727

31,765
20,849
26,824

22,856,805

34,748

6,489,017

2,578,354

Gulf States
%

Total. 836,649,898 856,672,852
-V. 144, p. 1786.

Utilities Co.-
1936 1935

Assets— $ $
Prop., plant &
equipment 36

Cash 1
Notes & warrants
receivable.

Accts. receiv., incl.
instalment accts.

Mater'Is & supplies
Appl'ces on rental .
Prepayments
Miscell. Investm'ts

Special deposits
Unamort. dt. disc.
& expense

Unadjusted debits

2,485,588
$2,87

Liabilities—

2,486,646
Nil

1936
S

2,486,794
Nil

1935
$

Capital stock.. .248,558,750 248,558,750
Premium on cap-

81,268

446,225 413,349

ital stock..
Grants in aid of
construction .

Funded debt un¬
matured...—345,574,915 349,245,515

Non-negot. debt
327,966

1,300,000

4,231,607
2,035,806
7,154,732

to affil. cos—.

Loans& bills pay
Traf. & car. serv.

bis. payable. _
Audited accts. &

wages payable
Misc. accis. pay.
Int. mat'd unpd.
Funded debt ma¬
tured unpaid .

Unmatured int.

accrued
Oth. cur. liabils.
Oth. def'd liabii;
Tax liability.
Ins.&cas.res...

Accrued deprec.:
Road.. 5,221,379
Equipment __ 58,609,143
Miscell. phys.
property.^.

Oth.unadj.cred.
Add'ns to prop,

through inc.&
surplus ...

Funded debt re¬
tired through
inc. & surplus.

Sink, fund res've
Misc. fund res —

Appr. surp. not
spec. Invested

287,053
2,192,183

667,037 605,246

3,602,147
1,523,698
8,722,564

668,200 296,000

229,048
. 147,874

131,733
6,611,480
393,984

102,818
2,200,696

238,728
135,461

22,929,299
5,618,041
382,449

5,092,132
56,663,554

102,818
1,705,547

35,189,252 35,136,648

6,676,545
1,540

236,961

3 346 042
Profit and loss.. 1061586',171

6,667,101
1,181

454,863

3,285,300
102,731,957

Total...... .836,649,898 856,672,852

1,015,038 35,423,586
L, 125,173 2,257,644

75,994 112,358

,101,642
408,627
2,833
46,946
17,187

,540,020

,078,720
28,255

916,538
381,469
4,784
58,995
18,557
44,573

1,430,259
69,283

-Balance Sheet Dec. 31—
1936

Liabilities—
a Preferred stock. 9,194,512
b Common stock. 7,000,000
Bonds. 17,300,000
Debs. 4^s, 1946- 4,000,000
Accts. payable... 453,973
Custs.'deposits 166,822
Int. & taxes accr'd 316,863
Sundry liabilities. 15,335
Retirement res've. 2,186,599
Operating reserves 153,697
Unadjusted credits 28,469
Earned surplus... 1,624,165

1935

S

9,194,512
7,000,000
20,262,000

302*285
172,639
426,214
16,779

1,880,292
112,391
60,896

1,290,039

Total 42,440,437 40,718,048 | Total 42,440,437 40,718,048
a Represented by 67,030 shares of no par value $6 dividend preferred

stock, cumulative, and 30,000 shares of no par value $5.50 dividend
preferred stock, cumulative, b Represented by 280,000 shares of no
par value.
Note—The income account for month and 12 months ended Dec. 31,

was given in "Chronicle" of March 13, page 1786.
■

Greif Bros. Cooperage Corp.—Class A Dividend—
The directors on March 12 declared a dividend of $1,30 per share on the

$3.20 cum. class A common stock, no par value, payable April 1 to holders
of record March 22. A dividend of $2.80 was paid on Dec. 22 last; divi¬
dends of 50 cents were paid on Oct. 1, July 1, and April 1, 1936, and
dividends of 25 cents paid in each of the eight preceding quarters and on

Dec. 20, 1933. Quarterly distributions of 40 cents per share were made
from Jan. 2, 1931, to and incl. April 1, 1932, as compared with regular
quarterly dividends of 80 cents per share previously paid.—V. 144, p. 774.
Green Bay & Western RR.—Earnings—
Calendar Years— 1936 1935 1934

Gross earnings $1,624,122 $1,412,198 $1,117,539
Operating expenses 1,237,060 1,136,580 1,009,142
Net revenue ....

Other income

Total income
Tax rents, &c

$387,062 $275,618 $108,397
79,726 49,412 "33,883

$466,788 $325,031 $142,279
224,024 153,869 97,012

Net income $242,764 $171,162 $45,267
Deb. A dividends. 30,000 30,000 15,000
Common dividends 125,000 125,000 25,000
Deb. B interest 70,000

Balance, surplus $17,763 $16,162 $5,267
Profit & loss surplus 384,463 466,251 456,459

Comparative Balance Sheet Dec. 31

1Q88

$1,094,302
922,558

] $171,744
32,319

$204,064
95,332

$108,731
18,000
75,000

$15,731
486,455

1936

Assets— $
Investments in:
Road 10,440,511
Equipment 1,299,884

Misc. phys. prop.. 15,534
Investments in af¬
filiated cos..... 276,117

Cash... 468,111
Special deposits... 38,902
Due from railroads 90,446
Due from agents.. 12,199
Miscell. accts. rec. 45,527
Mat'ls & supplies. 198,921
Other curr. assets. 1,119
Working fund adv. 154
Projects under con¬
struction 2,522

Other unadjusted
debits 6,633

1935

$

10,320,138
1,395,704

15,282

285,728
431,262
28,813
59,541
11,663
53,489
248,390

40
154

41,592

30,518

Total 12,896,583 12,922,315
-V. 144, p. 1601.

1936
Liabilities— $

Capital stock 2,500,000
Fund, debt unmat. 7,600,000
Due to railroads-_
Audited accts. and

wages payable. .
Miscell. accts. pay.
Mat. payments on
debs, unclaimed

Other current llab.
Sundry def. liabii.
Tax liability—.
Contingency res've
Accrued deprec'n.
Oth. unadj. credits
Additions to prop,

through inc. and
surplus..

Dlvs. & oth. pay..
Profit and loss

54,835

109,135
33,964

7,294
8,524
4,800
54,635
5,000

429,312
11,588

1,468,031
225,000
384,463

1935

$

2,500,000
7,600,000

7,701

93,162
65,907

5,506
2,364
6,446
16,678
5,000

522,288
8,261

1,467,748
155,000
466,251

Total 12,896,583 12,922,315

Gulfboard Oil Corp.—Registers with SEC—
See list given on first page of this department.

Hackensack Water Co.—Files with SEC—
The company on March 12 filed with the Securities and Exchange Com¬

mission a registration statement (No. 2-2957, Form A-2) under the Se¬
curities Act of 1933, covering $13,600,000 first mortgage bonds, series A,
due April 1, 1967, and 61,500 shares ($25 par) common stock. The interest
rate on the bonds is to be supplied by amendment to the registration state¬
ment.
The company intends to apply the net proceeds from the sale of bonds

for the redemption at 105% and accrued interest on the outstanding $4,-
750,000 first mortgage 4% 50-year gold bonds; to the redemption at 102 and
accrued interest on the outstanding $4,000,000 gen. & ref. mtge. 5% gold
bonds, series A; to the redemption at 10714% of the $3,420,000 gen. & ref.
mtge. 5}4% bonds, series B, outstanding in the hands of the public on
Dec. 31, 1936; and to the redemption at 10014% and accrued interest o
$2,080,000 of five-year 5% secured convertible gold notes outstanding on
Dec. 31, 1936.
The proceeds from the sale of the common stock in the amount of $1,-

537,500 will be applied to the repayment of a bank loan which, together
with the funds received from the new bonds, will be used for the redemption
above described, and the balance of the proceeds from the sale of the
connnon stock will be used for other corporate purposes.
The names of the underwriters are White, Weld & Co., and Kean, Taylor

& Co., of New York City.
Other underwriters, the prices to the public, and redemption provisions

on the bonds will be filed by amendment to the registration statement.
50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

common stock, payable April 1 to holders of record March 22. Previously
semi-annual dividends of 75 cents per share were paid on June 1 and Dec. 1.
—V. 143, p. 2841.

Hamburg Electric Co.—Conversion Offer—
See Berlin City Electric Co.—V. 142, p. 3854.

Hamburg Elevated, Underground & Street Rys. Co.—
Conversion Offer—

See Berlin City Electric Co.—V. 138, p. 1394.

Hamilton Gas Co.—Earnings—
[Hamilton Gas Co., Larner Gas Co., Thompson Gas Co.]

Calendar Years— 1936 1935
Gas sales.. — ---- $503,594 $481,661
Less:Purchases.__38,028 39,141

Oil sales.
Interest ;

Miscellaneous receipts

Gross income

Expenses and maintenance -

Accrued interest .

$465,566
1,868
1,260
955

$442,520
1,262
2,539
1,046

$469,650 $447,367
232,391 215,112

$237,258 $232,255
2,571 2,571

$239,830 $234,826
195,824 216,824
92,358 82,299

Accrued interest

Depletion, depreciation and abandonments._.

Net loss. $48,353 $64,297
The above statement of earnings has been supplied by the bondholders'

protective committee headed by Clarence L. Harper. In rendering the
figures the committee represents them as the financial report of the trustees
for the Hamilton Gas Co. and its two subsidiaries, the Larner Gas Co. and
Thompson Gas Co.—V. 143, p. 2841.

(M. A.) Hanna Co.—25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable March 31 to holders of record March
20. A payment of 50 cents was made on Dec. 23 last and dividends of 25
cents per share were paid on Oct. 31, and May 20, 1936, Nov. 1 and March
11, 1935 and on Sept. 10, 1934.—V. 144, p. 1280.

-Earns.

1933
Harbison-Walker Refractories Co. (& Subs.)-

1936 1935 1934

$760,276
1,361,539

$0.45

Calendar Years—
Net profit after deprecia-
tion, depletion & taxes $3,462,483 $1,805,668 $1,246,587

Shs.com.stk.out.(no par) 1,358,883 1,358,883 1,358,883
Earnings per share $2.41 $1.20 $0.78
—V. 143, p. 2999.

Harpen Mining Corp.—Conversion Offer-
See Berlin City Electric Co.—V. 140, p. 1487.

Hartford Electric Light Co.—Registers with SEC
See list given on first page of this department.—V. 144, p. 1602.

Hewitt Rubber Corp.—Transfer Agent—
The Marine Midland Trust Co. of New York has been appointed transfer

agent for the common stock.—V. 144, p. 1787.
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Hazel-Atlas Glass Co. (& Subs.)—Earnings-
Years Ended Jan. 2 '37 Dec. 28 '35 Dec. 29 '34

Gross manuf'g profit... $6,812,071 $6,424,668 $5,360,519
Depreciation and depl.. 703,118 721,687 736,516

> Manufacturing profit. $6,108,953
Other income 110,816

Total income
Selling, general and ad¬
ministrative expense-.

Interest
Federal taxes
Other charges
Net profit from sale of
securities

$5,702,980
182,235

$5,885,215

2,568,740

470",600
99,577

xCr546,476

56,219,769

2,723,524

530,745
117,419

c Netprofit$2,848,081
0Dividends /_. 3,318,885

$3,293,374
2,172,045

$4,624,002
230,298

$4,854,298

2,064,582

351"125
175,354

$2,263,240
2,172,045

Dec. 30 '33
$5,557,901

661,907

$4,895,994
259,678

$5,155,672

1,966,738
1,260

410,000
76,654

$2,701,020
2,136,645

Surplus. def.$470,804
Shs. of capital stk. out¬
standing (par $25) 434,409

Earnings per share $6.55

$1,121,329 $91,195 $564,375

434,409 434,409 434,409
$7.58 $5.21 $6.22

x The net profit from sale of securities is represented by net profit on
basis of actual cost, $289,623, and reserve for securities restored to income,
$256,853.
Note—No provision required for surtax on undistributed profits.

Comparative Consolidated Balance Sheet .

Jan. 2 '37 Dec. 28 '35
Assess—

Cash on hand and
on deposit 1,318,746

U.S.Govt.&c.,secs 4,000,000
bNotes&accts.rec. 2,679,374
c Inventory 5,153,278
Val. of life insur.. 86,720
Long-term con¬

tracts, &c 222,823
a Prop, pl.&eqpt. 8,961,193
Patents 14

Sundry investm'ts 11,381
Prepaid exps., &c. 188,843

1,665,061
4,500,000
1,955,869
4,810,622

77,901

303,755
9,013,164

14

11,381
200,753

Jan. 2 '37 Dec. 28 *35
Liabilities— $ $

Accounts payable,
exps., payrolls,
&c 969,709 653,980

Accrued taxes 407,693 304,441
Deferred credits.. 127,585 182,000
Reserves for con¬

tingencies 2,275,000 2,275,000
Res. for unadj. tax
claims

Capital stock ($25
par) 10,860,225 10,860,225

Surplus- * 7,761,572 8,016,874

220,588 246,000

Total 22,622,372 22,538,5211 Total 22,622,372 22,538,521
a After deducting reserve for depletion and depreciation of $8,180,603

in 1936 and $8,017,126 in 1935. b After reserve of $135,000. c After
reserve of $166,680.—V. 144, p. 1440.

-Earnings-
'

1935 1934 1934

$105,565 loss$174,199 loss$739.763

& Dauch Paper Co. of Canada, Ltd.—Bonds

Heywood-Wakefield Co.-
Calendar Years— 1936

Net profit after prov. for
all charges, including
Federal taxes $548,177

—V. 144, p. 1110.

Hinde
Called—
This company is redeeming on May 1 all its outstanding $1,122,000 of

5M % first mortgage bonds at 102M and accrued interest.—V. 143, p. 4001.

(The) Hinde & Dauch Paper Co. of Sandusky, Ohio
—Registers with SEC—

See list given on first page of this department.—V. 143, p. 924.

Hobart Mfg. Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Net sales $8,948,277 $7,387,327 $5,520,082
Cost of goods sold 4,284,566 3,619,831 2,666,794
Selling & gen. expense.. 3,296,508 2,902,169 2,187,677

Profit from operations $1,367,202
Other income credits.._ 167,309

Gross income
Income tax (est.).
Other charges
Exchange gain
Minority interest.

Net income
—V. 143, p. 3319.

$1,534,512
272,980
272,668
Crl6,084
Drl,336

$865,327
183,416

$1,048,743
162,672
164,592
Dr4,783
Dr967

$665,611
120,986

$786,598
99,668
93,869

075,378
Drl,848

1933
$3,457,333
1,926,922
1,330,377

$200,034
102,958

$302,991

221",907
0201,376
I>r8,883

$1,003,610 $715,729 $666,591 $273,577

Hollinger Consolidated Gold Mines, Ltd.—Earnings—
Calendar Years— 1936 1935 1934 1933

Production ....$14,606,176 $14,126,842 $13,988,824 $13,778,683
Other revenue 219,106 220,372 . 188,439 161,762

Total income $14,825,282 $14,347,214 $14,177,263 $13,940,444
Operating charges 8,149,696
Taxes ... 1,040,671
Depreciation, &c 185,276
Workmen's compens. &
silicosis assessment

8,227,886
856,089
248,581

7,430,020
653,627
65,914

35,257

6,791,676
699,741
258,603

453,248

Net income.
Dividends

x$5,449,638
5,412,000

$5,014,658
4,428,000

$5,992,445 $5,737,176
6,888,000 4,182,000

Balance, surplus $37,638 $586,658 def$895,555 $1,555,176
Earns, per sh. 4,920,000
shs. cap. stk. (par $5) - $1.11 $1.02 $1.22 $1.17
x Does not include $349,105 net profits from the sale of securities and

other assets.—V. 144, p. 1110. '

Holophane Co., Inc.—Transfer Agent—
The Chase National Bank, New York, has been appointed transfer agent

for the common stock.—V. 144, p. 775.

Hoover Ball & Bearing Co.—To Pay 30-Cent Dividend—
The directors have declared a dividend of 30 cents per share on the com¬

mon stock, par $10, payable April 1 to holders of record March 25. This
compares with 60 cents paid on Dec. 22, last; 30 cents paid on Dec. 1 and
Nov. 2, last; 15 cents paid on Oct. 1, Sept. 1, July 1 and Junel, 1936;20
cents paid on April 1, 1936; 15 cents on Dec. 23 and Oct. 1, 1935 and 10
cents per share paid on July 1, 1935. Prior to this latter payment no di¬
vidends were distributed since April 1, 1931.—V. 143, p. 4002.

Housing & Realty Improvement Co.—Conversion Offer
See Berlin City Electric Co.

Houston Electric Co.—Balance Sheet Dec. 31—
1936 1935

.sscts $

Prop., plant & eq. 10,237,642 11,279,584
Cash 426,485
Notes receivable-. 302
Accts. receivable.. " 28,392
Mat'ls & supplies. 97*307
Prepayments 7,001
Miscell. invesm'ts. 1

finking fundspecial deposits... 42
Unamort. debt dis¬
count & expense 106,210

570,090
2

23,228
90,691
3,151

1

219
745

Liabilities—

Cap. stk.($100par)
1st mtge. ser. B 6s
1st mtge. ser. A 6s
Secured inc. 8s'35.

Equip.notes (buses)
Accounts payable-
Taxes accrued

Interest accrued. _

Miscell. liabilities.
Retirement reserve

Operating reserves

Surplus

1936
$

5,000,000
3,372,400

245,664
103,589
68,670
16,862
15,598

1,452,234
84,625
543,741

1935
$

5,000,000

3,5~0~3~266
300,000
142,473
64,428
25,277
19,316
13,383

2,474,302
68,260
357,073

Houston Oil Co. of Texas—Earnings—
[Including Houston Pipe Line Co.)

Caelndar Years—

Crude oil and gas purch.
Decrease in crude oil and
refinery invent's (net)

Producing <Sc oper. exps.
Taxes other than Fed'.
income taxes

Admins. & gen. expense.
Depreciation & depletion

Income from oper
Other income credits

Income charges (includ-

1936
$6,274,544
1,347,262

1935
$6,456,977
1,119,867

1934
$5,775,279

818,596

1933
$4,854,552

666,179

Crl06,401
1,453,059

48,017
1,482,910

Crl 5,756
1,379,406

Cr81,514
1,233,342

322,466
457,612

1,250,483

305,265
450,625

1,175,359

293,106
459,010

1,600,089

259,511
443,703

1,608,636

$1,550,060
133,708

$1,874,934
92,920

$1,240,828
174,124

$674,695
333,093

$1,683,768 $1,967,854 $1,414,952 $1,007,788

1,183,327 1,130,214 1,197,963 1,494.965

$500,441 $837,639 $216,989 loss$487,178Net profit
-V. 143, p. 3149.

Hudson & Manhattan RR.—Earnings—
Income Account Years Ended Dec. 31 (Incl. Hudson Terminal Buildings)
Railroad Revenues— 1936

Passenger fares $5,606,046
Advertising
Other car & sta. priv
Rent of bldg., &c., prop.
Misc. transport rev
Other miscell, revenue..

Operating Expenses—
Maint. of way & struc..
Maint. of equipment
Power

Transportation expenses
General expenses

Net rev. from RR. oper.
Taxes on RR. oper. prop

Net income other than
railroad operations...

Operating income
Non-operating income. _

Gross income
Deduct—

Int. on real est. mtges..
Rents of trk yds. & term
Amort, of debt discount.
Miscell. deductions
Int. on 1st lien & ref. 5s

1st mtge. 4Hs
Int. on adj. inc. 5s

Net loss
Preferred dividends

99,000
192,393
104,500
34,446
3,018

1935
$5,498,735

103,000
196,157
104,500
42,346
3,174

1934
$5,536,877

99,000
204,004
104,500
43,731
3,860

1Q33

$5,501,150
106,200
208,422
84.500
52,546
3,608

$6,039,404 $5,947,912 $5,991,972 $5,956,426

407,140
404,114
512,394

1,202,296
346,863

366,004
396,197
501,699

1,177,464
333,121

316,895
333,776
487,592

1,144,012
317,647

305,658
291,548
465,900

1,174,351
352,647

$2,872,807
3,166,597
806,806

$2,774,485
3,173,427
792,890

$2,599,923
3,392,049
816,368

$2,590,104
3,366,321
805,126

$2,359,791 $2,380,536 $2,575,681 $2,561,195

609,170 618,531 747,049 837,011

$2,968,961
228,749

$2,999,067
286,836

$2,322,730
302,090

$3,398,206
292,702

$3,197,710 $3,285,903 $3,624,820 $3,690,908

55,265
16,150
64,815

56,671
38,697
105,124

54,425
38,826
108,785

1,500
52,627
38,762
110,620

1,881,687
1,627,550

1,918,535
1,655,100

1,918,535
1,655,100

1,918,535
1,655,100

$447,758 $488,224 $150,851 $86,235
131,030

$447,758 $488,224 $150,851 $217,265
General Balance Sheet Dec. 31

1936
S

,544,028
Assets—

Road & equlp't.lll
Sinking funds..
Depos.inlieu of
mtge. property
sold 300,007

Misc. phys. prop 13,507,690
Inv.lnaffil. cos. 43,807
Other invest'ts. 693,414
Cash 954,708
Special deposits. 79,744
Notes receivable 12,694
Misc. accts. rec. 182,056
Mat'ls & suppl's 389,023
Int. receivable.. 37,033
Oth. curr assets 31,146
Deferred assets. 5,544,107
Unadj' debits.. 46,699

1935
$

111,473,339
1,539,272

8

13,526,510
43,807
740,779
426,156
75,486
16,320

205,773
344,300
74,069
31,162

5,094,802
1,953,768

Total 133,366,160 135,545,552
-V. 144, p. 1441.

1936
Liabilities— $

Common stock. 39,995,385
Preferred stock. 5,242,939
Stock liab. for
conversion— 11,626

Funded debt... 69,865,733
Audited accts. &

wages payable 220,738
Misc. accts. pay 11,125
Matured int. &

divs. payable- 89,173
Int.on adjustm't
income bonds. 560,000

Accrued int. and
rents payable. 761,060

Other curr. liab. 56,285
Deferred liab.__ 1,121,109
Unadjusted cred 10,994,662
Funded debt re¬
tired thru surp 4,924,383

Sink, fund res've
Miscell. fund res 537,095
Profit and loss.defl,025,154

1935
$

39,995,385
5,242,939

11,626
71,567,234

165,728
10,575

86,064

496,530

804,244
1,067

662,856
10,118,873

1,040,500
1,539,271
539,393

3,263,265

Total 133,366,160 135.545,552

Total 10,903,384 11,967,713 1 Total.
-V 144, p. 1602.

.10,903,384 11,967,713

Hudson Motor Car Co.—Retail Sales—
Retail sales of Hudsons and Terraplanes are at their highest level in

seven years and dealers are well stocked to permit of a continuation of this
pace through the spring selling season, according to data released by the
company on March 15.
Total sales for the month of February were 9,726 cars, which not only

broke a seven-year record, but surpassed the volume for the corresponding
month of last year by approximately 60%, the company announced.—V.
144, p. 614.

Hummel-Ross Fibre Corp.—Registers with SEC—
See list given on first page of this department.—V. 143, p. 3320.

Hupp Motor Car Corp.—New Recapitalization Plan—
Thomas Bradley, President of the company, under date of March 17,

sent stockholders a letter outlining a new recapitalizztion plan. The
letter reads, in part, as follows:
Your directors have formulated a new plan for refinancing and reopening

Hupp. The old plan has consequently been abandoned.
Accordingly a special meeting of stockholders will be held on April 7,

1937. There will be submitted to the stockholders for their consideration
at such meeting a proposal to reduce the par value of the 2,000,000 shares
of authorized common stock from $10 a share to $1 a share, and to change
the issued and outstanding shares of present common stock, $10 par value,
into shares of new common stock, $1 par value, on the basis of one share
of new common stock for each two shares of present common stock. Ap¬
proval of this plan will create a capital surplus against which the accumu¬
lated operating deficits at Dec. 31, 1936, may be charged and still leave
a substantial capital surplus.
After stockholders have authorized the amendment and reduction of

capital, as outlined, it is the intention of the corporation to offer to its
stockholders the right to subscribe pro rata for sufficient shares of new
common stock to raise approximately $2,600,000 to be used to pay certain
obligations, to purchase additional equipment and for working capital.
It is contemplated that such offering will be underwritten by responsible
underwriters, subject to the terms and conditions of an agreement which
will provide for the purchase of all shares not taken by stockholders.
The proceeds of such offering to stockholders, or from the underwriters,

will enable the corporation to resume the manufacture and sale of Hupp
automobiles.
Consummation of this plan can be accomplished only by the favorable

vote of two-thirds of the stockholders.—V. 144, p. 1282.

Income Foundation Fund—Extra D'v>/enr1—
The directors have declared an extra dividend of 1M cents per share in

addition to the regular quarterly dividend of like am ount on the co.nmon
stock, both payable March 20 to holders of record March 10. A specia
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dividend of 1% cents was paid on Dec. 23, last; an extra of IK cents on
Nov. 2, last; an extra of 3K cents on Aug. 1 and on May 1, 1936 and an
extra dividend of 1 cent paid on Feb. 1, 1936.—V. 144, p. 108.

Illinois Bell Telephone Co.—Earnings—
Month of January— 1937 1936

Operating revenues -— $7,117,631 $6,595,880
Uncollectible operating revenue 17,062 16,154

Operating revenues $7,100,569 $6,579,726
Operating expenses 4,714,506 4,554,596

Net operating revenues - $2,386,063 $2,025,130
Operating taxes 1,162,517 1,048,717

$1,223,546 $976,413Net operating income —

—V. 144, p. 1602.

Illinois Northern Utilities Co.—Earnings—
Calendar Years— 1936 1935 1934

Gross earnings $3,757,731 $3,214,574 $3,063,320
Oper. exp., taxes, &c— a2,614,049 2,071,691 1,977,675
Interest charges 489,448 489,710 492,495
Amort, of debt discount
and expenses 32,923 32,923 34,158

1933
$3,033,030
1,912,804
496,230

32,923

Net income
Previous surplus

... $621,310 $620,250 $558,992 $591,071

... 1,428,925 1,181,947 1,044,149 1,737,497

Total surplus $2,050,235 $1,802,197
Preferred dividends.... 280,980 280,980
Junior pref. dividends 54,719 54,719
Common dividends 197,890 179,900
Surplus charges CV53.465 Crl42,327

Surplus Dec. 31 $1,570,111 $1,428,925
Earns, per sh. on com— $5.56 $5.54
Note—Gross earnings in 1933 include net revenue from merchandise and

r6sidud*l sctlos
a Including $12,000 for surtax on undistributed income.

Comparative Balance Sheet Dec. 31

$1,603,141
280,980
54,719
179,900
Cr94,405

$1,181,947
$4.34

$2,328,568
280,979
54,719

205,600
743,121

$1,044,149
$4.97

1936 1935
j&.SSBtS $ $

Fixed capital 22,817,093 21,982,742
Cash 940,791
Market, securities-
Accts. receivable- . 642,824
Materials & suppl. 190,602
Invest, in affil. co's 201,024
Special deposits— 3,441
Deferred charges-. 685,021
M isc. curr. assets. 2,862

838,616
408,956
464,486
157,453
262,249
4,135

728,919
14,912

Total.. 25,483,659 24,862,469
-y. 143, p. 4157.

1936
Liabilities— $

6% cum. pref.stk. 4,683,000
57 Junior cum .pref.
stock. 781,700

Common stock— 5,140,000
Funded debt 9,704,000
Accts. payable 168,103
Miscell. curr. liab. -29,011
Accrued liabilities. 547,495
Reserves 2,774,784
Deferred liabilities 85,453
Surplus 1,570,111

1935

5

4,683,000

781,700
5,140,000
9,704,000

78,776
28,449
567,305

2,368,839
81,475

1,428,925

Total 25,483,659 24,862,469

Ilseder Steel Corp.—Conversion Offer—
See Berlin City Electric Co.—V. 141, p. 4168.

Indian Motocycle Co. (& Subs.)—Earnings—
Years Ended Dec. 31— 1936

Sales, less returns, allowances and discounts $1,674,451
Cost of sales 1,279,861

Gross profit from operations, before deprec'n.
Gross profit of Indian Acceptance Co

Consolidated gross profit
Selling and administrative expenses
Depreciation

1935
$1,377,514
1,136,461

$241,053
17,066

$258,119
166,191
84,078

$7,849
23,939
17,897
4,093

Cr3,983
Cr20,169

Net profit for year $80,049 loss$13,928
Note—No Federal income tax is payable for the year 1936 due to allow¬

able deductions reserved for on books in prior years.

Consolidated Balance Sheet Dec. 31
Liabilities—

Accts. & accept'ces
payable, trade..

Bank loans

Accts. & notes pay¬

able, other
Res. for merch
Accrued expenses.
Non-current liab..

Pref.stk. (par510)
c Common stock..

Operating profit
Interest paid
Provision for doubtful trade accts. and notes.
Miscellaneous charges
Miscellaneous income
Refund of Federal excise taxes of prior years.

$394,591
26,230

$420,821
212,467
77,592

$130,762
21,532
19,562
4,149

Cr6,180
Drl 1,651

Assets— 1936 1935

Cash. $9,758 $31,527
Notes, accts. and
drafts receivable 327,780 304,464

Inventories 620,813 404,555
Invest'ts & receiv. 69,941 80,868
b Property account 464,174 512,407
Deferred charges. - 65,425 65,015

1936 1935

$123,479 $89,539
50,000

199,498 184,443
11,651 «. «. - «, «.

18,474 Vo", lis
140,000 180,000
394,980 400,490
619,810 534,251

■Underwriters for Bonds Rights to

Total.. 51,557,893 51,398,8391 Total -. 51,557,893 51,398,839
a After reserve for bad debts and dealers' reserve account of $47,563 in

1936 and $32,562 in 1935. b After reserve for depreciation of $537,036 in
1936 and $572,771 in 1935. c Represented by 40,964 no par shares in
1936, 39,862 shares in 1935—V. 142, p. 1644.

Independent Pneumatic Tool Co.—Div. on New Stock—
The directors have declared a quarterly dividend of 62K cents per share

on the new common stock, no par value, payable March 31 to holders of
record March 19. The old common stock, which was recently split two-for-
one, was on a $4 annual basis. For detailed record of payments made on

• old common stock see Y. 143, p. 4003.—V. 144, p. 1111.

Interlake Iron Corp.-
Be Given Stockholders—
Hayden, Stone & Co. will head a group underwriting an issue of $10,-

000,000 4% convertible debentures, to be offered at 102K. Others in the
group will include E. B. Smith & Co., Lee, Higginson Corp., G. M. P.
Murphy & Co., Blair, Bonner & Co., Hallgarten & Co., Hemphill, Noyes
& Co., R. W. Pressprich & Co., White, Weld & Co.
Common stockholders of record on March 25 will be given the right to

purchase the debentures at the rate of $500 of debentures for each 100
shares of common stock held. Rights to subscribe expire April 15.
The debentures are convertible until Jan. 15, 1947, at the following con¬

version prices per share: $25 on or before April 15, 1939; $27 thereafter and
on or before April 15, 1941; $29 thereafter and on or before April 15, 1943;
$31 thereafter and on or before April 15, 1945; and $33 thereafter and on
or before Jan. 15, 1947.
The debentures are redeemable at par together with a premium of 5K%

if called for redemption on or before April 15, 1938, or, if called for redemp¬
tion thereafter and on or before April 15, 1946, with the premium less than
such premium of 5H % by K of 1% of such principal amount for each 12
months or part thereof that elapses from April 15, 1938, to the date fixed
for redemption. If redeemed after April 15, 1946, there will be no premium.
—V. 144, p. 1603. •*. '

♦ •***

Interlake Steamship Co.—Dividend Doubled—
The directors have declared a dividend of 50 cents per share on the

common stock, payable April 1 to holders of record March 22. Previously,
regular quarterly dividends of 25 cents per share were distributed. In
addition an extra dividend of $1.75 was paid on Dec. 19, last, and extra of
50 cents on Oct. 1, last, and one of 60 cents paid on Dec. 31, 1935.—
V. 143, p. 4004.

Indiana BelljTelephone Co.—Earnings—
Calendar Years— 1936 1935 1934 1933

Local service revenues $8,440,618 $7,833,163 $7,527,180 $7,534,309
Toll service revenues 2,943,502 2,495,222 2,316,429 2,126,879
Miscellaneous revenues- 483,366 463,956 432,189 451,940

Total $11,867,486 $10,792,341 $10,275,798 $10,113,128
Uncollec. oper. revenues 18,393 41,843 17,134 165,796

Total oper. revenues $11,849,093 $10,750,498 $10,258,664 $9,947,333
Current maintenance--- 1,774,961 1,765,368 1,859,087 1,681,117
Depreciation expense 1,948,277 1,936,072 1,930,897 1,931,493
Traffic expenses 1,618,075 1,463,015 1,420,479 1,312,484
Commercial expenses 816,372 742,971 734,654 697,193
Operating rents 210,937 223,982 227,304 244,325
Gen. & miscell. expenses 849,972 850,999 762,355 727,305
Taxes 1,718,589 1,452,526 1,340,927 1,461,748

Net operating income- $2,911,910 $2,315,564 $1,982,962 $1,891,667
Net non-oper. income— 40,061 21,464 85,515 80,856

Inc. avail, for fixed
charges $2,951,971 $2,337,028 $2,068,477 $1,972,523

Interest deductions 340,993 447,545 479,997 477,362

Balance net income—. $2,610,978 $1,889,483 $1,588,480 $1,495,161
Divs. on common stock. 2.640.000- 1,650,000 1,650,000 2,640,000

Deficit.

Assets—

Telephone plant-.47
Inv. in contr. cos.

Other investments

Misc.phys. prop-
Cash-

Working funds—
Material & suppl's
Notes receivable..
Accts. receivable-

Prepayments
Oth. def. debits...

$29,021 sur$239,483
Comparative Balance Sheet Dec. 31

1936 1935

$61,520 $1,144,839

$ $

,665,889 46,801,416
187,093
,649,834
180,849
197,966
84,334
562,765

,103,540
101,353
35,402

187,093
1,281,748
180,849
144,998
92,679
542,106
566,437

1,020,860
91.232

, 27.492

1936
Liabilities— $

Common stock—33,000,000
Advs. from Amer.

Tel. & Tel. Co.. 5,414,361
Notes sold to trust
of pension fund. 1,834,103

Cust. deps. & adv.
billing & pay... 281,631

Accts. pay. & oth.
curr. liabilities. . 666,247

Acer. liab. not due 1,653,512
Deferred credits &

misc. reserves-- 46,258
Deprec'n reserve. . 7,164,368
Surplus res. against
contingencies-.. 600,000

Unapprop. surplus 1,108,545

1935
$

33,000,000

5,734,393

1,715,169

252,648

593,824
1,417,591

41,537
6,417,318

1,764*431

Total. 51,769,027 50,936,913Total 51,769,027 50,936,913
—V. 142, p. 1988.

International Button-Hole Sewing Machine Co.—
10-Cent Extra Dividend—

x'he directors have declared an extra dividend of 10 cents per share in
addition to the regular quarterly dividend of 20 cents per share on the
capital stock, par $10, both payable April 1 to holders of record March 20.
Previous extra distributions were as follows: 60 cents on Dec. 24, last;
10 cents on Oct. 1, July 1 and April 1, 1936; 20 cents on Dec. 27, 1935;
10 cents on July 1, 1935; 20 cents on Dec. 27, 1934; 10 cents on July 2,
1934; 20 cents on April 2, 1934, and 10 cents per share on Dec. 27 and
April 1, 1933.—V. 143, p. 4004.

International Harvester Co.—Correction—
The annual report, published in our issue of March 6, page 1603 is for

the 10 months period ended Oct. 31, 1936 and not for the year ended
Oct. 31, 1936 (as stated).—V. 144, p. 1603.

Wages Increased—
Effective March 15, this company raised wages ofall factory employees

in its principal works in United States and Canada 5 cents per hour. Com¬
parable increases adjusted to meet local conditions were made at the
minor works. ,

This is the second increase in the past four months, the last boost of like
amount having been announced last November. The two increases in
wages add more than $11,000,000 to company's annual payroll of $88,-
000,000 in the United States and Canada.—V. 144, p. 1603.

A

International Nickel Co. of Canada, Ltd.—Annual
Report—
The report for 1936 shows a net profit of $36,865,526 after all charges

including provision of $8,446,639 for taxes and $7,814,731 for depreciation,
depletion and other purposes. The comparable figure for 1935 was $26,-
086,527. After disbursement of $1,933,898 for preferred dividends there
remained $34,931,627, equal to $2.39 per share on the 14,584,025 shares
of common stock outstanding. This compares with $1.65 per share in 1935.
The earned surplus rose from $44,094,493 as of the close of 1935 to

$59,896,143 as of Dec. 31, 1936. Cash increased from $30,473,311 to
$44,871,895 during the same period.
The annual report also gives the figures for the fourth quarter of 1936,

When a net profit of $9,836,446 was earned as compared with $9,572,105
in the third quarter. Figures for all four quarters show that the company's
earnings available for common stock dividends were 54 cents, 59 cents,
62 cents and 64 cents per share, respectively.
Commenting on the year's results, Robert C. Stanley, Chairman and

President writes* J-
"Throughout 1936, the year under review in this report, company's

business continued to improve. Sales of nickel exceeded those of any
prior year and were 30% greater than the volume reported for 1935. Sales
of copper and the platinum metals were also substantially greater than in
any previous year and better prices for these metals were obtained.
"Company's plants were operated at capacity and an all-time peak

production of metals was established. From an efficiency standpoint
the results were gratifying and many economies were brought about. On
the other hand, wages were increased, workinghours were adjusted downward
and higher prices were paid for materials. Furthermore, increases in
income tax rates and levies of new taxes took a larger proportion of your
company's profits than in preceding years.
"Extensions to the smelting works at Copper Cliffand the nickel refinery

at Poit Colborne, together with additions and betterments to p.ants in
Great Britain and the United States, were largely completed towards the
close of the year. This expansion program entailed an expenditure of
$11,102,265 and will increase productive capacity to more than 220,000,000
pounds of nickel in all forms per annum."

Sales of nickel in all forms increased from 129,850,207 pounds In 1935 to
168,927,980 pounds in 1936, an increase of 30%. Estimated world de¬
liveries of nickel in all forms from all sources during 1936 were slightly in
excess of 200,000,000 pounds, as compared with the estimate of 160,000,000
pounds for the previous year. There was thus recorded the fourth succes¬
sive annual increase in world consumption.

Sales of monel, the nickel-copper alloy made direct from Creighton ore,
increased from 13,411,624 pounds to 16,730,789 pounds or 24%, and sales
of pure rolled nickel increased 70% to 15,856,614 pounds and of the nickel-
chronium alloy, Inconal, 20% to 731,952 pounds.
Copper sales were up 14% to a total of 265,954,589 pounds despite the

fact that there was no increase in copper consumption during 1936 outside
of the United States. Because of the American tariff of four cents per
pound, the company sells no copper in the United States.

Sales of the platinum metals increased from 128,874 ounces to 220,980
ounces and of gold from 69,944 ounces to 73,142 ounces. There was a
decrease in silver sales from 3,160,222 ounces to 2,425j332 ounces.

Sales of selenium were up to 107,791 pounds from 72,616 pounds in the
previous year, while only 2^567 pounds of tellurium were sold as compared
with 9,987 pounds in 1935. „ „ , , ,,

Mr. Stanley concludes his report with the foliowmg comment on the
outlook for his company: . , , . . . . . . .

"The nickel industry, somewhat in advance of other basic industries,
has been progressively recovering during the past four and one-half years
from the most severe trade reversal in generations. That the world has
entered a more prosperous period, following the recent years of depression,
**
"Following ^period of expanding business the year 1936 may be char¬

acterized as one of preparedness by your company. Production facilities
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were again extended to provide 'standby' capacity necessary as a foundation
for expansion in consequence of continued research and commercial activi¬
ties. Furthermore, a strong financial position has been attained which is
so essential as a prudent safeguard against future fluctuations in business
and provides for plant additions as required. At the same time the estab¬
lished policy of integrating plants, metallurgical processes, and personnel
was further pursued with resultant economies.
"It is the belief of your management that considering mines, plants,

organization and financial resources your company is prepared to meet an
increasing demand for nickel. Your other important products, copper
and platinum, are currently commanding better prices and sales of tnese
metals in world markets have improved. Thus, barring any major upset
in world affairs, it would seem that the immediate future holds promise
for the nickel industry and for your company."

Consolidated Income Account for Calendar Years
Calendar Years— 1936 1935 1934 bl933

aEarns. of ailproperties_$54,383,060 $38,164,101 $27,672,126 $16,707,647
Other income _ 305,978

Total income $54,689,038
Admin. & head office exp. 1,562,141
Provision for income and
franchise taxes 8,446,639

Net operating income_$44,680,258
Int. paid and accrued. _
Prov. for deprec. & depl. 5,337,989
Retirement, insurance &
other reserves 2,476,742

Net profit ..$36,865,526
Earned surplus beginning
of year c44,176,488

Adjustment for taxes.._

,502,606

$38,666,707
1,505,932

324,964 '250,520

$16,958,167
1,072,096

$27,997,090
1,384,870

4,602,325 2,803,610 1,504,743

$32,558,450
193,429

4,897,837

1,380,656

$26,086,527

30,990,016

$23,808,610
400,972

4,115,314

$14,381,327
449,762

3,551,653

804,843 717,327

$9,662,583$18,487,478

22,767,570 14.688,559
350,325

Total surplus $81,042,014 $57,076,544 $41,255,049 $24,701,469
Amt.transf. to cap. surp. 1,000,000
Premium paid on deben.
redemption 114,525 42,049

Adjustment for taxes 260,352
Preferred dividends 1,933,899 1,933,899 1,933,898
Common dividends..... 18,951,620 10,933,627 7,289,084

1,933",898

Earned surp .end of yr.$59,896,144 $44,094,494 $30,990,016 $22,767,570
Earns, per share on 14,-

584,025 no par shares
common stock $2.39 $1.65 $1.13 $0.53
a After deducting manufacturing, selling expenses, ordinary repairs and

maintenance, b Reclassified, c Including equity in surplus of Whitehead
Metal Products Co. of New York, Inc., $81,995.

Assets—

x Property
Investments
Inventories
Accts.& bills rec.
Govt, securities .

Cash on hand A

In banks
Insur. prepaid,
Ac ...

Consolidated Balance Sheet Dec. 31
1936 1935

$ $

153,696,746 147,211,111
751,550 3,164,129

22,989,406 21,358,495
8,766,431 6,031,416
2,241,531 2,246,712

44.871.&95 30.473.311

212,908 127,117

Liabilities—

7% cum. pref.
stock.

y Cora, stock...
Accts. pay. and
payrolls

Prov. for taxes-

Pref. div. pay'le
Retirement sys¬

tem reserve--

Exchange res've
Insur. cont. and
and other res.

Capital surplus .

Earned surplus.

1936
$

27,627,825
60,766,771

5,389,448
9,386,309
, 483,475

6,772,957
594,987

2,006,053
60,606,500
59,896,144

1935

8

27,627,825
60,766,770

3,945,047
5,192,479
483,474

5,360,753
740,155

1,794,794
60,606,499
44,094,493

Total.. 233,530,467 210,612,294| Total... 233,530,467 210,612,294
x After depreciation and depletion reserves of $44,910,705 in 1936 and

$39,749,057 in 1935. y Represented by 14,584,025 no par shares.—V. 144,
p. 940.

International Paper & Power Co.—Proposed Plan of
Capitalization Filed with SEC—
The company on March 12 filed an application with the Securities and

Exchange Commission requesting exemption from the provisions of Sections
4 (a) and 6 (a) insofar as the same apply to the changes in rights of share¬
holders involved in the plan or the issue, distribution, sale or exchange by
the company of securities to be issued, distributed, sold or exchanged in
accordance with the provisions of a proposed plan for change in capitaliza¬
tion.
The company further requests that after a hearing upon the plan, the

Commission make and furnish to the company, a report on the plan in the
manner provided in Section 11 (g) (2) of the Act.
International Paper & Power Co. had previously filed an application for

exemption as a holding company.
If the plan is consummated, the various classes of shares of the company

will be changed on the following basis. Each share of cumulative 7%
preferred stock will be changed into one share of 5% cumulative con¬
vertible preferred stock and one share of common stock. Each share of
cumulative 6% preferred stock will be changed into one share of 5% cumu¬
lative preferred stock and three-fourths of a share of common stock. All
rights of the holders of the cumulative 7% preferred stock and the cumu¬
lative 6% preferred stock to accrued and unpaid dividends, amounting as
at Dec. 31,1936 to $39.96 per share for the 7% and $34.25 per share for the
6% preferred, will be canceled.
Each share of class A common stock will be changed into 8-20 of a share

of common stock and a common stock purchase warrant for 12-20 of a
share of additional common stock; each share of class B common stock will
be changed into 6-20 of a share of common stock and a common stock pur¬
chase warrant for 9-20 of a share of additional common stock; each share of
class C common stock will be changed into 3-20 of a share of common stock
and a common stock purchase warrant for 9-40 of a share of additional
common stock. All rights of the holders of class A common stock and class
B common stock to priorities in the payment of dividends will be eliminated
with the elimination of class A, class B, and class G common stock.
Stock certificates will not be issued for fractions of shares nor will warrants

be issued for fractions of shares. In lieu thereof provision will be made for
the issuance in such cases of scrip certificates or warrant scrip.
The 5% cumulative convertible preferred stock will have a par value of

$100 per share; will be entitled to cumulative dividends from Jan. 1, 1937
at the rate of 5%, payable quarterly, preferred over dividends on the com.
stock; will be subject to call and redemption in whole or in part at any time
at $105 a share and accrued dividends; will be entitled on liquidation or
termination in priority to the common stock to receive in cash $100 a share
and accrued dividends and no more, except that, at the election of the
company, all distributive rights may be satisfied by the distribution, share
for share, of the convertible preferred stock of a corporation representing
substantially the same rights in respect of substantially the same assets as
at the time are represented by the 5% cumulative convertible preferred
stock; and will entitle the holders to one vote for each share. Each share of
the 5% cumulative convertible preferred stock will also carry a right of
conversion at any time on and after Oct. 15, 1937, into 2-Hi shares of com.
stock. Provision will be made for the adjustment of the common stock to be
issued on conversion in the event of the issue by the company of certain
additional common stock for a consideration of less than $40 per share
(which figure may be adjusted from time to time as additional common
stock is issued), the declaration of certain stock dividends, the subdivision
of the common stock into a greater number of shares or the consolidation of
the common stock into a lesser number of shares, and in certain further
events.
The common stock will have a par value of $15 a share and will entitle

the holders to one vote for each share. No holders of shares of the company
of either class will have any preemptive or preferential right of subscription
of any shares of the company of same or any other class.
The common stock purchase warrants will entitle the holders to purchase

for a period beginning Oct. 15, 1937, and terminating May 15, 1942, the
number of shares of common stock specified in each such warrant at a price
of $25 a share. Rights of less than $25 in amount will be represented by
warrant scrip which may be combined and exchanged for full warrants.
The common stock purchase warrants will not entitle the holders to any
vote except in certain specified instances. Provision will be made for the

adjustment of the amount of common stock to be issued upon the exercise
of warrants in the event of the issue by the company of certain additional
common stock for a consideration of less than $40 per share (which figure
may be adjusted from time to time as additional common stock is issued),
the declaration of certain stock dividends, the subdivision of common stock
into a greater number of shares, or the consolidation of the common stock
into a lesser number of shares, and in certain other events.
In order that the plan may be made effective, it is necessary that it be

authorized by the vote of at least two-thirds of the shares of each class of
stock of the company which are represented in person or by proxy jat a meet¬
ing of shareholders and by two-thirds of the directors. The plan will be
submitted for approval and authorization of the shareholders at the annual
meeting to be held during the month of May, 1937. Proxies will be so drawn
that shareholders may vote either in favor of or against the plan.
The plan is subject to an alternative that if the affirmative vote of at

least two-thirds of cumulative 6% preferred stock which is represented in
person or by proxy at the above meeting of shareholders is not obtained in
favor of the plan, and if at least two-thirds of each of all other classes of
stock which are represented in person or by proxy at such meeting vote in
favor of the plan, the plan may be carried through by omitting the change
of each share of the cumulative 6% preferred stock into one share of the
cumulative convertible 5% preferred stock and % of one share of common
stock, and leaving the cumulative 6% preferred stock outstanding as at
present.
As of Dec. 31, 1936 the outstanding shares of the company were as

follows: • ,

Oum. 7% pref. stock (par $100) excl. 17,092 shs. held in treas.
but incl. 4,891 shares held by International Paper Co.).. 914,746 shs.l

Cum. 6% pref. stock (par $100) 3,708 shs.
Class A common stock (no par) 832,596 shs.
Class B common stock (no par) ; 821,805 shs.
Class C common stock (no par) 2,122,389 shs.
The 17,092 shares of cumulative 7% pref. stock held in the treasury are

to be canceled in connection with the consummation of the plan.
The company states that the outstanding capital shares have been

slightly increased since Dec. 31,1936 (and will probably be further increased)
as the few remaining holders of International Paper Co. stock take ad¬
vantage of the offer of the company (which is still continuing) to receive
such stock in exchange for the company's stock. Disregarding such in¬
creases and any possible decreases in outstanding stock, and assuming the
plan were consummated as of Dec. 31, 1936, the outstanding shares of the
company would be as follows before the conversion of any 5% cumulative
convertible preferred stock into common stock and before the exercise of
any common stock purchase warrants:
5% cum. pref. stk. (par $100) auth. 1,000,000 shs.; outst'g.. 918,454 shs.
Com. stock (par $15); auth. 6,000,000 shs.; outstanding 1,815,465 shs.
Common stock purchase warrants, authorized 1,348,218 of which

1,346,907 would be outstanding.
Of the changed capitalization 917,527 shares of the common stock will go

to the present preferred stockholders and 897,938 shares will go to the
present class A, class B, and class G common stockholders.
The reduction in capitalization will be approximately $29,200,000,

which is sufficient to offset the present capital deficit of $20,000,000,
and leave the company with a surplus of approximately $9,200,000. The
unpaid cumulative dividends on the cumulative preferred stock of the com¬
pany aggregating $36,678,724 at Dec. 31, 1936, will be eliminated.
The company states that although not an integral part of the plan, it is

proposed that its subsidiary, International Paper Co., by appropriate
corporate action, will reduce the stated value of its 1,000,000 common
shares from $52.50 to $15 per share. This reduction of $37,500,000 will
eliminate the International Paper Go's deficit, as of Dec. 31, 1936, of $27,-
100,000 and leave a surplus or $10,400,000. To the extent that its direc¬
tors so determine. International Paper Co. will then be in a position to
declare dividends, over 97% of which would come to International Paper
& Power Co.

A hearing on the application of the company at which all persons may be
heard will be held on March 29, 1937.—V. 144, p. 1112.

International Ry. (& Subs.), Buffalo—Earnings—
Calendar Years 1936 1935 xl934 1933

Passenger revenue $6,218,785 $5,594,468 $5,808,784 $5,543,928
Other revenue 213,533 195,568 175,636 223,085

Operating revenue
Maintenance

Depreciation & renewals
Power operation
Conducting transport'n.
General & miscellaneous
Taxes

Auxiliary oper.—deficit.

$6,432,318
931,531

1,105,303
457,115

1,758,082
805,415
558,129

Gross income $816,741
Interest 996,218
Rentals, Ac 41,947
Amortization of discount 57,027

$5,790,035
702,559

1,028,660
444,366

1,447,593
780,959
478,947

$906,950
984,240
34,936

v 55,070

$5,984,420
906,280

1,117,215
447,932

1,451,729
793,521
469,549

$798,192
1,020,176

40,357
53,701

$5,767,013
695,970

1,124,237
442,083

1,380,977
847,482
458,231
16,951

$801,082
1,058,327

34,258
51,905

Deficit $278,451 $167,297 $316,041 $343,407
x Since the merger of International Bus Corp. with International Ry. Co.

June 1, 1935, a change in accounting procedure has eliminated the item of
auxiliary operations. Therefore, for comparative purposes, this item,
shown in the report to the stockholders for the year 1934, has been spread
over the appropriate accounts for that year. International Bus Bus Corp.
accounts are consolidated for 1934 and first five months of 1935.

Balance Sheet Dec. 31
1936 1935

Liabilities— $ $
Preferred stock— 1,609,700 1,609,700
x Common stock.. 2,194,851 2,194,851*
Funded debt 19,041,600 19,203,600
Accts. pay., accrd.

1936

$

1935

$Assets—

Road & equipment
investment 28,292,391 28,353,376

Cash 706,499 512,306
Mat'ls & supplies,
accts. rec., Ac._ 544,927 494,773

Unamortized dis¬

count, Ac., on
bonds sold 1,230,005

Prepayments A un¬
adjusted debits- 1,827,355

1,230,933

1,848,121

int. other cur¬

rent liabilities -. 1,247,940
Res. for accidents
and damages... 607,861

Deferred liab., un¬
adjusted credits 211,277

Res. for deprec. A
renewals 4,726,801

Surplus.. 2,961,148

835,698

647,682

202,638

4,466,634
3,278,707

Total -...32,601,178 32,439,5111 Total 32,601,178 32,439,511
x Represented by 167,075 shares of no par value.—V. 143, p. 2844. .

International Salt Co. (& Subs.)—-Earnings—
19341936Calendar Years—

Gross profit from sales
and manufacturing $3,057,405

Selling expenses \ 1,808,400
General & admin, exps. /
Deprecia'n & depletion. 579,282
Prov. for Fed. inc. taxes 56,219

Inc. from operations..
Other income

1935

$2,946,577
1,837,631

554,985
37,470

$3,046,361
1,749,035

548,913
64,746

1933

$2,749,45'?
/878,894
\578,3)14
532.8U4
69,550

Total income
Int. on bonds and notes.
Earns, applic. tomin.int.

Divs. paid during year..

Added to surplus
Surplus at begin, of year

Other charges
Balance of bond discount

charged off

$613,504
19,526

$516,491
27,598

$683,668
22,742

$689,739
45,035

$633,030
235,888

14
. 1

$544,089
235,305

13

$706,409
236,023

19

$734,774
244,044

21

$397,129
379,255

$308,772
350,084

$470,368
350,179

$490,709
350,640

$17,874
2,538,904

def$41,313
2,658,166

$120,189
2,559,575

$140,069
2,456,172

$2,556,778
77,887

$2,616,853
77,950

$2,679,764
21,597

$2,596,241
36,666

205,724 ..—.

$2,273,166
$1.65

$2,538,904
$1.28

$2,658,166
$1.96

$2,559,575
$2.04Earns. per sh. on cap .stk.

Note—Provision for surtax on undistributed profits not required.
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Comparative Consolidated Balance Sheet Dec. 31
1936

A ^ ^pf i | $

y Prop. & plants-.11,889,277
Cash 1,267,937
Accts. & notes re¬

ceivable (net).. 685,170
Inventories 653,963
Bal. of unreleased

dep. closed bks. 49,920
Accts. rec. non-cur. 19,382
Dep. with bd.trus. 811,088
Investments - 78,341
Deferred charges - - 59,229
Trade brands, &c. 1
Bond discount

1935
$

12,290,112
1,231,801

638,713
630,961

61,260
20,245

148",764
56,631

1

205,724

Liabilities—
x Capital stock.
Bonds

Notes pay., banks.
Accounts payable.
Acer, payrolls, &c.
Accrued interest..
Min. int. in subs..
Fed. tax reserve..

Unci. divs. & int.

Deferred rents

Surplus

1936
S

7,781,706
4,677,500
400,000
51,876
61,605
58,469

289

57,995
1,310
40,392

2,273,166

1935
$

7,781,706
4,678,500

70,765
70,857
58,481

388

40,046
1,287

43,277
2,538,904

1935

$387,949
$2.58

1935
$1,395,225
1,450,684

1934
$1,214,762
1,276,473

-Earnings—
1934

$932,055

1933

$942,266

Total 15,404,308 15,284,211 Total 15,404,308 15,284,211
x Represented by 233,383 shares no par value, y After deducting reserve

for depreciation of $7,757,547 in 1936 and $7,258,195 in 1935.—V. 143,
p. 3321.

International Paper Co.— To Reduce Stated Value of
Common and Eliminate $27,100,000 Deficit—

See International Paper & Power Co. below.—V. 144, p. 777,

(W. B.) Jarvis Co.—Earnings—
Calendar Years— 1936

Net profit after all charges, including depreciation
and Federal taxes x$485,618

Earnings per share on 150,000 shs. capital stock._ $3.24
x After deducting $18,150 provision for surtax on undistributed profits.

—V. 143, p. 3470.

Jenkins Brothers—25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, payable March 30 to holders of record March 19. An extra
dividend of 50 cents per share in addition to the regular quarterly dividend
of 50 cents was paid on Dec. 19, last.—V. 143, p. 4004.

Jewel Tea Co., Inc.—Sales—
x 4 Weeks Ended— 1937 1936

January $1,686,082 $1,482,569
February. 1,742,933 1,534,592
x Last Saturday in month.—V. 144, p. 1282.

(Mead) Johnson & Co. (& Subs.)—
Calendar Years— 1936 1935

Consol. net profit after
deprec., Fed. tax., &c.x$l,575,732 $1,298,408

Earns, per sh. on 165,000
shs. com. stk.(no par) $8.83 $7.15 $4.93 $4.99
x After providing for the parent company's proportion of the loss of

American Soya Products Corp., amounting to $50,541. ~-

Note—Provision of $33,600 for Federal surtax has been deducted in 1936.
—V. 144, p. 1604.

Johns-Manville Corp.—Correction—
Due to a typographical error, the earnings per share, as reported in the

"Chronicle" March 13 for the year 1936, was given as $15.13. This should
have read $5.13.—V. 144, p. 1789.

Kalamazoo Stove Co.—Earnings—
Calendar Years— 1936 1935

Net profit after deprec., Federal taxes, &c x$l,077,831 $785,347
Earns, per sh. on 300,000 shs. cap. stk. (par $10)-- $3.59 $2.62
x After deducting $59,800 for Federal surtax on undistributed profits.—

V. 144, p. 1604.

Kansas City Power & Light Co.—Earnings—
PeriodEnd. Dec. 31— 1936—Month—1935 1936—12 Mos —1935

Gross earnings $1,484,724 $1,455,440 $16,815,177 $15,683,824
Operating expenses 740,577 686,622 8,133,978 7,469,972

Net earnings. $744,146 $768,817 $8,681,199 $8,213,851
Interest charges 118,442 134,634 1,559,034 1,680,019
Amort, of disc. & prem., 8,496 9,115 107,527 118,569
Depreciation. 185,400 183,969 2,214,097 2,216,658
Fed. & State inc. taxes.. 6,633 47,561 79,596 570,737

Net income. $425,174 $393,536 $4,720,943 $3,627,867
Note—As a result of deductions taken by the company for income tax

purposes during 1936, it was not necessary tomake any provision for Federal
surtax on undistributed profits.

Earnings for January and 12 Months Ended Jan. 31
1937—Month—1936 1937—12 Mos—1936

Gross earnings $1,493,873 $1,448,409 $16,860,641 $15,777,960
Operating expenses 670,356 664,670 8,139,665 7,541,230

Net earnings $823,516
Interest charges 119,108
Amort, of disc. & prem_ 8,496
Depreciation .— 186,930
Amort, of limited term
investments 2,090

•Fed. & State inc. taxes._ 72,000

$783,739
135,293
9,115

184,173

6,633

$8,720,976
1.542,848
106,908

2,216,854

2,090
144,963

$8,236,730
1,667,684
116,717

2,216,356

529,808

Net income $434,890 $448,523 $4,707,310 $3,706,163
Note—No deduction is made in the foregoing statements for the surtax,

if any, imposed on undistributed profits under the Revenue Act of 1936.—
V. 144, p. 1789.

Kansas City Southern Ry.—Earnings—
-MonthEnding-

Period—
Railway oper. revenues
Railway oper. expenses

2 Months Ending
Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 '36
$1,089,650 $951,679 $2,208,120 $1,912,467

730,313 629,705 1,486,217 1,275,252

$359,337
110,000

$321,974
75,000

$721,903
220,000

$637,215
150,000

$249,337
46,574
6,633

$246,974
38,421
3,434

$501,903
103,382
10,728

$487,215
80,348
14,734

Net rev. from ry. op_

Railway tax accruals—

Railway oper. income.
Equip, rents (net debit) _
Jt. facil. rents (net debit)

Net ry. oper. income. $196,128 $205,118 $387,792 $392,131
Railway tax accruals includes no charge for Federal tax on undistributed

surplus.—V. 144, p. 1604.

Karstadt (Rudolph), A. G.—Conversion Offer—
See Berlin City Electric Co.—V. 143, p. 1234.

Kelley Island Lime & Transport Co.—30-Cent Dividend
The directors have declared a dividend of 30 cents per share on the

common stock, no par value, payable March 31 to holders of record March
20. This compares with an extra of 25 cents and a regular quarterly divi¬
dend of 25 cents paid on Dec. 15, last; an extra of 5 cents and a quarterly
of 25 cents paid on Sept. 30, last; dividends of 20 cents per share were

paid in each of the four preceding quarters; 15 cents paid each three months
from April 1, 1934, to July 1, 1935, incl.; none from April 1, 1933 to Jan. 2,
1934, and 25 cents each quarter from Jan. 1, 1932, to and incl. Jan. 2,
1933.—V. 143, p. 3321.

(Spencer) Kellogg & Sons, Inc.—Earnings—
24 Weeks Ended— ■ . Feb. 13, '37 Feb. 15, '36 Feb. 15, '35

Net profit after all charges & provs.
for Federal taxes. $704,387 $584,143 $595,292

Earns, per share on 500,000 shs. com.
stock (no par) $1.41 $1.17 $1.19

—Y. 143, p. 3150.

Kentucky Utilities Co. (& Subs.)—
Calendar Years— 1936 1935

Operating revenues - $8,565,069 $7,935,586
Oper. exp., incl. taxes__ y5,161,876 4,650,213

Net earnings $3,403,193
Miscellaneous income— 110,192

-Earnings—
1934

$6,261,844 3
3,939,688

1933
16,011,514
3,530,677

Gross income
Interest charges, &c

53,513,384
2,166,241

Net income $1,347,143
Preferred dividends 1,060,160

$3,285,373
50,759

$3,336,133
2,174,349

$1,161,783
699,528

$2,322,156
10,627

$2,332,783
1,810,618

$522,164
515,735

$2,480,837
44,465

$2,525,302
1,838,843

$686,459
834,796

Balance, surplus $286,983 $462,255 $6,429 def$l48,337
Shs. com. out. (no par)- 102,946 102,946 xl02,946 xl02,946
Earns, per sh. on com— $4.98 $3.18 Nil Nil
x Shares of $100 par. y Including $12,056 Federal undistributed profits

tax.—V. 144, p. 616.

Kings County Lighting Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Gross earnings $3,019,647 $3,018,423 $3,046,513
Operating expenses, ordi-

1933
$2,987,245

Net operating income.
Other income

Total income
Int. on long-term debt_-
Federal income tax
Other deductions

x2,376,888 x2,314,985 2,193,248 2,057,748

$642,759
39,363

$703,438
71,147

$853,266
166,940

$929,497
197,624

$682,122
275,380
See x

125,982

$774,586
275,380
See x

143,978

$1,020,206
275,380
87,732
157,656

$1,127,121
275,380
105,102
170,844

Balance for dividends- $280,760 $355,228
Preferred dividends 258,922 258,922
Common dividends 300,000 300,000
x Including provision for Federal income tax.

$499,439
258,922
300,000

$575,794
258,922
300,000

Assets—

Fixed capital 15
Material and sup¬

plies —

Miscell. invest

Prepayments—--
Cash

Special deposits &
funds

Notes & accts. rec.

Deferred expenses.
Deferred charges. .

Consolidated Balance Sheet Dec. 31
1936 1935
$ $

,204,921 15,108,660

251,673
12,784
13,717

419,329

266,119
58,120
13,851

180,295

132,234 128,569
574,793 zl,746,224
147,731 146,971
152,764 154,101

Liabilities—
Funded debt..
Notes payable
Accounts payable-
Interest and taxes

accrued

Dividend declared
Customers' depos.
Contrib. for exten-
Reserves
Common stock

7% pref. stock
6% pref. stock
5% pref. stock
Prem. on cap. stk.
Corp. surplus

1936
$

4,961,000

144(605

303,825
139,730
756,890
56,988

1,639,359
2,000,000
1,816,400
112,900

2,500,000
11,290

2,466,958

1935
$

4,961,000
600,000
134,934

325,110
139,730
863,173
55,427

1,539,216
2,000,000
1,816,400
112,900

2,500,000
11,290

2,743,729

Total 16,909,947 17,802,9111 Total 16,909,947 17,802,911
z Including $1,202,440 from Long Island Lighting Co.—V. 143, p. 2845.

Keith-Albee-Orpheum Corp.—Preferred Dividend—
The directors have declared a dividend of $1.75 per share on the 7% cumu¬

lative convertible preferred stock, par $100, payable out of capital surplus
on April 1 to holders of record March 26. This payment is for the quarter
ended Sept. 30, 1933. A dividend of $7 was paid on Dec. 21, last, and
compares with dividends of $1.75 per share paid on Oct. 1. July 1 and April 1,
1936, this latter being the first payment made on the preferred stock since
Oct. 1, 1931, when a regular quarterly dividend of like amount was paid.—

M. H. Aylesworth Resigns—
M. H. Aylesworth, resigned as of March 15 as a director and Chairman

of the Board of this company and B. F. Keith Corp. Leo Spitz, who is
President of both companies, was elected to the Chairmanship of each to
hold both offices.—V. 143, p. 3845.

(B. F.) Keith Corp.—New Chairman—
See Keith-Albee-Orpheum Corp. above.—Y. 143, p. 2844.

Koholyt Corp.—Conversion Offer—
See Berlin City Electric Co.—V. 139, p. 2208.

Kroger Grocery & Baking Co.—Sales—
Four Weeks Ended— 1937 1936 1935 1934

Jan. 30---- $18,700,086 $16,813,802 $17,182,877 $15,401,157
Feb. 27. 19,468,978 17,535,357 17,609,448 16,692 181
—V. 144, p. 1284.

Laclede Steel Co.—New Director—
William E. Guy has been elected a director of this company, filling a

vacancy.—V. 144, p. 109. '

Lake Superior District Power Co.-
Calendar Years— 1936

Operating revenues $1,770,969
Oper. expenses & taxes. 1,004,913

Net operating income.
Non-operating income. _

1935
$1,574,906

929,026

-Earnings—
1934

$1,505,492
907,968

1933
$1,367,051

821,159

Int. & miscell. deduc'ns.

Preferred dividends..
Common dividends. _.

Surplus for year
Shares of common out¬

standing
Earns, per share on com.

x $100 par. y $75 par.

Balance Sheet Dec.

1936 1935
Assets— $ 5

Plant, prop, r'ts.,
franchises, &c. .10,957,073 11,622,572

Pref. stock comm's

193,711 153,074
319,755 592,455

$766,056
38,859

$645,881
25,122

$597,525
21,643

$545,892
14,665

$804,916
311,220

$671,003
322,937

$619,168
325,679

$560,558
322,855

$493,695
236,717

$348,066
236,717

$293,489
236,735
-53,548

$237,703
236,670

$256,978 $111,349 $3,206 $1,033

y30,599
$8.40

x30,599
$3.64

x30,599
$1.86

x30,599
$0.03

31

and expenses

Investments

Deposit for retire,
of bonds due on

Feb.1,1936
Other special dep.
Bond discount and

exp. in process of
amortization 536,675

Prepaid accts. and
'deferrec charges 23,451

Cash. 295,757
Market, securities 13,454
Special deposits for
bond interest

z Cust. accts. and
notes ree'le, &c. 421,955

Mat'ls & supplies. 186,623

1,178,750
2,268

487,669

15,040
199,451

19,607

365,162
128,657

1936

$

1,002,600
2,294,925
5,600,000

60,917
102,595

Liabilities—

7% cum. pref. stk.
($100 par)-..-. 2,522,300

6% cum. pref. stk.
($100 par)__

xComraon stock,.
Funded debt
Customers' depos.
Accounts payable-
Acer'd taxes, State,
local, &c.

Fed. & State inc.
taxes

Accrued interest. _

Accrued divs. on

preferred stock.
M}sc. curr. iiabil. _

Retirement res'ves
Maint. equal, res.
Contributions for

extens. to prop.
Miscell. reserves.

1935
$

2,522,300

1,002,600
3,059.900
6,378,000

60,153
66,876

37,705 45,996

94,372
57,843

19,726
13,337

972,977

26,516
36,611

Surplus 106,029

187,932
88,091

19,726
14,897

978,712
47,731

26,265

265,525

Total 12,948,455 14,764,7071 Total 12,948.455 14,764,707
x Par value $75 in 1936 and $100 in 1 °35. z After reserve for uncollectible

accounts of $71,569 in 1936 and $52,004 in 1935 —V. 143, p. 4159.
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Lambert Co. (& Subs.)—Earnings—
^ Calendar Years— 1936 1935
Gross sales (net) $10,655,4231
Cost and expenses 8,881,457/

Net earnings x$l,773,965 y$l,958,599

1934

Not Reported

1933

Depreciation
Fed. & State inc. taxes.
Prov. for possible total
loss of invest, agency
in Spain

Net gain in for'n exch

Net profit applicable to
minority interest

Net profit applic. to
Lambert Co. stock-

Dividends paid on Lam-

112,421
z289,778

103,645
284,088

!,767,109 $2,780,282
99,301 115,524

382,685 373,241

61,933
Dr3~925 Cr22~,396

$1,309,834 $1,570,865 $2,281,200 $2,313,913

37,446 54,124
'

82,131 84,252

1

$1,272,387 $1,516,741 $2,199,069 $2,229,661

1,492,742 1,865,928 2,239,113 2,798,891

Balance, deficit $220,355
Shs. of com. stk. outst'g 746,371
Earned per share $1.70

$349,187
746,371
$2.03

$40,044
746,371

$2.94

$569,230
746,371
$2.99

x Includes other income less other charges of $177,043. y Includes other
income (net) of $110,364. z No provision for surtax on undistributed
profits.

Consolidated Balance Sheet Dec. 31

1936 1935Assets—
a Land, buildings,
machinery, &c._$l,033,360 $1,056,396

Cash and U. S.
Treas. notes 2,262,375

Accts. receivable.. 1,127,485
1,865,031
216,154

Inventories
Investments

Prepaid & deferred
charges

Goodwill & trade
names

Other assets.

2,614,994
841,070

1,786,386
330,481

389,859 391,304

1

69,238
1

68,819

1936Liabilities—
b Stk. of Lambert
Pharmacal Co._

c Lambert Co.cap-
tal stock....

Accts. payable and
accrued accts—

Res. for estimated
State & Fed. tax

Res. for for'n exch.
Res. for conting..
Earned surplus 2,752,549
Paid-in surplus.-- 1,441,555

$114,675

1,659,089

601,974

286,469
7,193

100,000

1935

$123,276
Q>

1,659,089

502,222

283,092
7,313

100,000
2,972,904
1,441,555

Total $6,963,503 $7,089,451 Total $6,963,503 $7,089,451
a After depreciation of $1,182,077 in 1936 and $1,110,817 in 1935.

b Represented by 28,250 (par $1) shares (being minority interest). c Rep¬
resented by 746,371 no par shares of common stock.—V. 143, p. 2684.

Lehigh Valley Coal Corp. (& Subs.)
Calendar Years— 1936 1935 1934

Sales of coal ..$18,842,281 $18,521,914 $19,517,083
Cost of sales-x 15,580,049 15,680,479 16,539,240

Earnings—
1933

$16,526,771
13,791,332

Gross profit $3,262,2.32
Sell., gen. & adm. exp 738,297
Prof, for State & Federal
unemploy. insur.taxes 98,681

Income from mining &
selling coal

Loss on other oper.x

$2,841,435
723,730

$2,977,843
673,326

$2,735,439
683,172

Other income.x.

Total income-x
Interest on funded and
unfunded debt (net)..

Carrying charges on re¬
serve coal lands

Premiums on bonds pur¬
chased by sink, funds.

Prov. for income taxes..
Prov. for Fed. surtax—
Miscell. deductions
Equity ofminority stock¬
holders in net income
of subsidiaries

Depletion & depreciation

$2,425,254
87,281

$2,117,705
30,680

$2,304,517
81,607

$2,052,267
53,269

$2,337,973
1,281,014

$2,087,025
933,468

$2,222,910
1,168,940

$1,998,998
1,093,891

$3,618,988 $3,020,493 $3,391,850 $3,092,889

920,316 997,336 1,089,017 1,262,879

245,181 222,133 270,091 256,696

2,725
104,808
93,325

iiuoo 38",600

3U260

18,250

78*429

10,302
1,417,411

10,661
1,316,511

12,773
1,237,830

Cr2,839
1,074,768

Net income $824,919 $461,751 $709,279
Earnsings per share on
common stock $0.12 Nil Nil
x Excludes depreciation and depletion.—V. 143, p. 2525.

Leipzig Trade Fair Corp.—Conversion Offer—
See Berlin City Electric Co.—V. 127, p. 2378.

Le Roi Co.—Registers with SEC—
See list given on first page of this department.

Liberty Finance Co., Inc.—Registers with SEC-
See list given on first page of this department.

Link-Belt Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Sales $20,789,475 $14,093,272 $10,378,024
Cost ofsales, incl. deprec 18,298,612 12,913,751 9,561,664

$404,706

Nil

1933
$7,704,842
7,627,301

Operating profit
Other income.

.. $2,490,863
297,790

$1,179,521
273,846

$816,360
290,589

$77,541
280,212

Total income

Sundry debits.
Federal taxes

$2,788,653
161,063

.. x406,213

$1,453,367
193,372
167,635

$1,106,949
145,945
91,631

$357,753
98,454
42,655

Net profit
Preferred dividends—
Common dividends

.. $2,221,376
213,099

.. 1,688,932

$1,092,360
223,647
809,438

$869,373
237,458
269,598

$216,644
248,394
339,645

Surplus $319,345 $59,275 $362,317 def$371,395
Earns .per sh.on com, stk $2.97 $1.28 $0.93 Nil
x Includes $13,677 provision for Federal surtax on undustributed profits.

—V. 143, p. 3847.

Lion Oil Refining Co —To Offer Rights to Common
Holders—
The company, in an amendment filed with the Securities and Exchange

Commission, states that holders of its common stock of record on or about
March 20 will be offered rights to subscribe to an aggregate of $4,000,000
of 4^% debentures, on a pro rata basis, at par. Rights expire on the
20th day after such record date. Any unsubscribed for debentures will
be offered to the public by Blyth & Co., Inc.
The amendment also covers registration of 160,000 shares of common

stock to be reserved for conversion of the debentures. The debentures
are convertible into common at $25 per share until March 31, 1940, and
at $28 4-7ths per share thereafter and until March 31, 1942.—V. 144,
p. 1790.

Lonergan Manufacturing Co., Albion, Mich.—Stocks
Sold—Offering of 27,280 units to residents of Michigan, at
$5 per unit, by Keane & Co., the underwriter, has been
entirely sold and the books closed. Units consist of one share
each of class A common stock ($5 par) and class B common
stock (no par). ^
The company, a Michigan corporation, acquired through reorganization

the business and assets of an Indiana corporation established in 1933. The
predecessor, operating in the plants of other companies, under contract,
produced space heaters and water heaters, both using oil as fuel. Increasing
business made it necessary for the company to acquire its own production

and assembly facilities. TheJMichigan corporation^was formed when a
suitable plant was found in Albion. Operations will now be centered in
one plant after additional equipment has been installed and repairs-.com-
pleted.
Net proceeds of this financing are to be used to purchase dies, machinery

and equipment, and to provide additional working capital. i
The capitalization, upon completion of this financing, will consistTof

30,000 shares class A common authorized and issued, and 75,000 classjB
common authorized with 66,808 shares outstanding.

Lockheed Aircraft Corp.-
Years Ended Dec. 31— 1936

Sales—Airplane sales-$1,785,043
Repair sales 54,765
Parts sales 174,829

Total $2,014,638
Less: Returns & allow'ces 8,137

Net sales $2,006,501
Cost of sales 1,537,490
Selling & administrative

expenses _ _ : 246,834

Profit $222,176
Other income 20,129

Total income $242,306
Other expenses 55,644
Depreciation 39,836
Federal taxes x46,699

-Earnings-
1935

$1,968,370
70,920
64,093

$2,103,383
6,607

$2,096,775
1,481,579

184,568

1934 ~ 1^1933
$495,917 $305,227
28,100 30,327
41,105 22,103

$565,123 $357,659
2,364 |1,669

1-
$562,759 aHL$355,989
610,387 jAaLL.269,932

93,119 53,890

$430,628 def$140,747
5,410 2,874

$436,038 loss$137,873
145,160 36,460
24,365 16,559
48,526

Net profit $100,126 $217,986 loss$190,891
Shs. cap. stock outstand¬
ing (par $1) 657,546 444,744 393,276

Earnings per share $0.15 $0.49 Nil
x Includes $25,829 surtax on undistributed profits.—V. 144, p.

Loomis-Sayles Mutual Fund, Inc.—Earnings—
Calendar Years— 1936

Income—Dividends $105,739
Interest on bonds 2,494

$32,166
19,802

$41,968
5,613
6,567
4,095

$25,692

456.

1935
$49,266
9,973

Custodian and transfer agent fees and expenses—
Miscellaneous expenses
Provision for Fed'l income and capital stock taxes-
Provision for Massachusetts excise tax

Excess of income from divs. & int. over exps.

(.after providing for income and excise taxes on
profits on securities sold, shown below)

Net profit on securities sold

Management fees.
Dividends paid--.

$108,233
3,971
1,515
9.061

i Cr2,279

$59,240
2,734
602

58,721
8,679

$95,965
410,171

def$l 1,497
372.116

$506,136
26,353
349,391

$360,619
18,136

160,677

Excess of income and realized profits over ex¬

penses and dividends paid for the year $130,391 $181,805
Note—The value of securities held, based on market quotations, was

$1,089,357 in excess of cost as of Dec. 31, 1936, as compared with an excess
of $638,109 at Dec. 31, 1935.

Balance Sheet Dec. 31

Assets— 1936
Common stocks..$1,520,715
Preferred stocks. - 106,850
Bonds 81,728
Casn in bank 158,086
a Cash on deposit-
Divs. receivable.. 4,212
Accrued int. rec'le -----

Tax refund rec'le. - 1,288

1935

$1,553,274
39,050
89,215
37,113
126,302
4,275
853

1936Liabilities—
Dividend payable-
Provision for Fed'l
and State taxes. $13,429

b Capital stock 1,859,450

1935

$126,302

71,198
1,652,582

Total $1,872,880 $1,850,0831 Total $1,872,880 $1,850,083
a For dividend payable, b Represented by 23,680 no par shares at

Dec. 31, 1936 and 22,935 at Dec. 31, 1935.
Notes—The value of the securities of the fund, based onmarket quotations

at the respective dates, amounted to $2,798,650 at Dec. 31, 1936 and
$2,319,649 at Dec. 31, 1935. The net asset value per share, on the basis
of market quptations for the securities, was $124.53 at Dec. 31, 1936 and

.88 at Dec. 31, 1935. The liquidating value per share, on the basis of
market quotations for the securities and after giving effect to (1) Federal
and State taxes on unrealized profits as of Dec. 31, 1935 and (2) State tax
only on unrealized profits as of Dec. 31, 1936, was $124.07 at Dec. 31, 1936
and $95.15 at Dec. 31. 1935.—V. 143, p. 4006.

Loomis-Sayles Second Fund—Extra Dividend—
The directors have declared an extra dividend of 15 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 15." An extra of
25 cents, in addition to a quarterly dividend of 25 cents was paid on Dec. 31,
last and extra dividends of 15 cents in addition to regular quarterly divi¬
dends of 10 cents per share were paid on Oct. 1, July 1, April 1 and Jan. 2,
1936.—V. 144, p. 109.

Louisiana Ice & Electric Co., Inc. (& Subs.)—
Calendar Years— . 1936

Operating revenue $700,275
Power purchased 60,454
Operation 362,012
Maintenance 87,910
Taxes (excl. of Federal income taxes) — 61,651
Uncollectible accounts — 5,349

Income from operation $122,898
Non-operating revenue (net) 35,766

Gross income $158,663
Provision for renewals and replacements 82,000

Net income

Interest, long-term debt
Interest on unfunded debt
Premium paid on bonds retired

Balance to surplus, before Federal income and
undistributed profits taxes

Common dividends

$76,663
5,962
1,118

-Earnings
xl935
$701,938
49,631
436,436
78,366
64,106
5,305

$68,093
16,135

$84,229
69,150

$15,078
3,534
7,675
2,082

$1,786$69,583
$69,098

x Prepared to reflect earnings of only those properties owned at Dec. 31,
1935, irrespective of dates of acquisition, and after the elimination of
$3,065 interest accrued by Pineville Electric Co. on certain notes out¬
standing during the year.

Consolidated Balance Sheet Dec. 31

Assets—

Plant property and
equipment $1

Investments
Cash
U. S. Treas. bonds
Notes receivable. _

Accounts receiv-.
Accrued int. rece.

Inventories
Insurance deposits
Prep, insur., taxes,
&C

1936

278,968
12,830

122,475

19,324
77,793

800

21,713
2,998

1935

,224,469
12,970
85,413
29,000
14,110
83,039
1,894

17,282
4,709

7,135 11,560

Liabilities—
Pineville Elec. Co.

1st mtge. 6s
Accounts payable .

Accrued items
Unred. Ice coupons
Consumers depos-
Reserves-,

Capital stock ($1
par)

Earned surplus
Capital surplus-..

1936 1935

$75,000 $100,000
14,736 7,115
17,433 21,778

210 1,978
21,045 19,253
235.687 154,880

69,098 69,098
14,309 13,825

1,096,518 1,096,518

Total $1,544,038 $1,484,448 Total.

-V. 143, p. 2847.
.$1,544,038 $1,484,448

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



1966 Financial Chronicle March 20, 1937

Lukens Steel Co.—To Raise Pay—
The company announced on March 13 that it would increase base rates

10 cents an hour to its 3,000 workers and adopt a 40 hour week beginning on
May 2. The premium rate for piece work will be increased on March 21.
The annual payroll increase will be $780,000, according to the announce¬
ment,—V. 144, p. 284.

Luneburg Power, Light & Water Works, Ltd.—Con¬
version Offer—
See Berlin Electric City Co.—V. 138, p. 1395. '

McGraw Electric Co.—Earnings—
1936 1935 1934 1935Calendar Years—

Net profit after deprec.,
Fed. taxes & oth. chgs.x$l,005,176 $614,369 $502,950 $105,550

Earns, per sh. on com.. $4.25 $2.59 $2.12 $0.40
x After provision of $22,000 for Federal surtax on undistributed profits.

—V. 143, p. 4006. -

McGraw-Hill Publishing Co., Inc.—Interim Dividend—
The directors, at a meeting held March 15, declared an interim dividend

of 15 cents a share on the no par common stock of the company, payable
April 15, to stockholders of record April 3. A dividend of 12J^ cents was
paid on Jan. 15, last; this latter marking the resumption of dividends oy
the company, the last previous payment having been the 25-cent dividend
paid on Oct. 1, 1931.—V. 144, p. 1443.

Mahoning Coal RR.—$7.50 Common Dividend—
The directors have declared a dividend of $7.50 per share on the common

stock, par $50, payable April 1 to holders of record March 25. This com¬
pares with $13 paid on Dec. 23 last and $6.25 paid on Nov. 2 last, and in
each quarter previously.—V. 144, p. 1443.

- Maine Central RR.—Annual Report—
Traffic Statistics for Calendar Years

1936 1935 1934
Average miles operated. 1,043 1,052 1,049
Revenue pass, carried._ 507,699 408,279 386,565
Rev. pass, carried 1 mile 43,725,849 35,039,703 31,416,367
Rev. per pass, permile._ 2.33 cts. 2.80 cts. 2.93 cts.
Rev. ton freight carried- 5,417,990 5,044,856 4,910,304
Rev. ton frt. carr. 1 m__622,560,550 576,672,211 553,608,786
Rev. per ton per mile___ 1.614 cts. 1.619 cts. 1.614 cts.

Comparative Income Account for Calendar Years
1936 1935

Freight revenue (rail) $10,049,520 $9,338,699
Passenger revenue (rail) - 1,020,845 982,711
Mail, express, &c 875,996 840,575
Incidental 129,833 156,120
Joint facility 145,922 . 112,400

. r—T77

1934
$8,932,794

920,585
829,447
143,366
104,874

1933
1,087

375,710
29,728,111
3.02 cts.

4,397,770
515,685,440
1.662 cts.

1933
$8,572,246

898,469
854,152
135,570
95,998

Total ry. oper. rev $12,222,116 $11,430,506 $10,931,066 $10,556,435
Operating Expenses—

Maint. ofway & struct $2,037,549
Maint. of equipment 2,048,348
Traffic 140,237
Transport 4,545,628
Miscellaneous operations 9,681

470,608
340

General expenses
Transp. for invest.—Cr.

$1,628,147
1,918,534
138,856

4,257,776
7,138

457,362
917

$1,665,784
1,737,545
123,207

4,027,010
7,012

440,172
586

$1,450,165
1,736,654
122,566

3,811,800
4,813

450,718
2,089

Railway tax accruals
Uncollectible ry. revs—

Total non-oper. income.

Gross income $2,892,341
Deductions—

Hire of freight cars, debit
balance 340,653

Rent for equipment 172,084
Joint facility rents 424,967
Rent for leased roads 598,746
Miscellaneous rents 8,309
Miscell. tax accruals 7,063
Int. on funded debt 1,243,526
Int. on unfunded debt— 141,584
Amort. of disc. on funded
debt 29,345

Miscell. income charges. 8,676
Total deductions $2,974,957

Net income def$82,615

$9,251,713
2,970,403
784,372

$8,406,899
3,023,607
592,639

$8,000,144,
2,930,922
573,466

1,441

$7,574,628
2,981,808
554,521

703

$2,186,031
706,310

$2,430,968
653,733

$2,356,015
518,379

$2,426,583
387,432

$3,084,701 $2,874,394 $2,814,015

268,836
143,939
351,363
703,185
8,003
6,064

1,274,825
185,950

7,992

$2,950,157
134,541

215,179
115,653
352,204
750,580
8,692
6,922

1,265,499
116,194

8,219

$2,839,142
35,251

Condensed General Balance Sheet Dec. 31

1936

$Assets—

invest, in rd. &
equipment— 48,916,468

Deposits in lieu of
mtgs. prop, sold

Improv. on leased
railway property

Misc. phys. prop...
Inv. inaffil. cos 7,225,631
Other investments 3,329,977
Cash 1,072,776

1935

49,313,919

101,608 10,793

628,221
347,689

/Special deposits...
Loans & bills rec__
Traffic & car-serv.

bals. receivable-
Net balance receiv.
from agents and
conductors

Misc. accts. rec—

Mat'l & supplies..
Int. &,divs. rec...
Other curr. assets.

Working fund adv.
Bds. matured Dec.

1,1935...
Other def. assets..
Rents & ins.prem.
paid in advance.

Other unadj. debits
Disc. onfd. debt..
Securities issued or

assum., unpledg

263,102
735

669,807
347,300

7,332,397
3,329,813
1,223,495

7,009
1,502

121,830 102,739

97,811
547,820

1,258,983
57,744

410

1,570

69,710

5,659
137,961
302,297

590,033

100,232
366,252

1,176,115
57,166

720

1,008

1,017,000
80,122

5,582
307,342
7,836

1936

174,748
103,073
339,364
788,705
10,491
7,274

1,212,692
149,217

9,166

$2,794,730
19,285

1935
Liabilities—

Preferred stock... 3,000,000
Prior pref. stock.. 908,000
Prior pref. scrip... 33
Common stock...12,000,000 12,000,000
Funded debt. . ...30,059,600 7,921,600
Loans & bills pay. 1,000,000 ~ ~
Traffic & car-serv.

3,000,000
907,600

433

2,865,296

balance payable
Audited accts. and

wages payable.. 806,771
Misc. accts. pay.. 210,701
Interest matured,
unpaid 179,983

Funded debt ma¬

tured unpaid
Unmat'd int. accr. 95,248
Unmat'd rents accr 39,899
Other curr. llabil.. 92,337
Deferred liabilities 2,062,656

240,743 190,443

563,931
7,855

184,829

Tax liability 6,000
Accrued deprec.—
equipment 8,068,951

Oth. unadj. cred.. 103,128
Corporate surplus. 2,983,184
Profit and loss 3,199,802

21,000 20,916,000
80,089
60,944
92,177

1,998,312
8,400

8,160,824
97,677

2,982,293
3,419,447

Total 65,078,040 65,458,154

—V. 144, p. 1606.

Mangel Stores Corp. (& Subs.)
Years Ended Dec. 31—

Net sales
Operating profit
Depreciation of fixed assets

Total 65,078,040 65,458,154

-Annual Report-

Other income.

Other charges
Provision for Fed. income taxes and
contingencies

Prov. for Federal tax on undist. inc_.

Consolidated net profit transferred

1936
$9,104,697

298,928
46,761

1935
$8,665,717

234,781
27,381

1934
$8,543,879

387,476
9,807

$252,167
13,332

$207,399
6,775

$377,669
8,568

$265,499
9,376

$214,175
11,848

$386,237
5,778

xl8,750
3,250

x20,000 50,000

$234,123 $182,327 $330,459

Assets— 1936 1935

Cash in banks and •

on hand.. $707,993 $764,399
Sundry accts. rec.

(less reserve)... 28,870 25,165
Mdse. inventory.. 971,080 793,961
Other assets 7,523 7,521
b Real estate 173,642 175,249
c Furniture &fixt.,
leasehold impts.
and truck 430,478 272,442

Deferred charges . 63,694 45,935
Goodwill 1 1

Consolidated Balance Sheet Dec. 31
Liabilities—

Accts. pay.—mdse.
less discounts—

Accounts payable
—expenses, &c_

Customers* credits
Mtge. pay. Oct. 28

1937 -

Mtge. install, pay.
within one year-

Res. for Fed. inc.
taxes & contlng.

Mtges. payable on
real estate, less
current install __

$5 cum. pref.stk..
6cum. pf. stk.
Common stock

Capital surplus...
Earned surplus—

1936

$557,708

217,202
21,911

45,000

2,000

23,007

1935

$445,932

177,537
18,120

6,500

68,360

83,00036,000
437,500

1,750,000
al77,500 d625,000
96,423
769,031 dfl089,777

Total $2,383,283 $2,084,673 Total $2,383,283 $2,084,673
a Represented by shares of $1 par value, b After reserve for deprecia¬

tion of $11,727 in 1936 and $9,121 in 1935. c After reserve for depreciation
on additions subsequent to June, 1932, or $75,527 in 1936 and $31,376 ih
1935. d Represented by 125,000 no par shares.—V. 144, p. 1444.

Mannheim & Palatinate Electric Co.—Conversion Offer
_ See Berlin City Electric Co.—V. 138, p. 1395.

Mansfeid Mining & Smelting Co.—Conversion Offer—
See Berlin City Electric Co.—V. 143, p. 2377.

v Manufacturers Finance Co.—Accumulated Dividend—
The directors have declared a dividend of 21K cents per share on the

7% cum. pref. stock, par $25, payable March 31 to holders of record March
19. A similar distribution has been made each quarter since June 30, 1933.
Prior to that date regular quarterly dividends of 43M cents per share were
paid.—V. 144, p. 1286.

Mapes Consolidated Mfg. Co. (& Subs.)—Earnings—
1936 1935

$286,436

$2.27

1934

$351,214

$2.78

1933

$396,205

$3.13

Calendar Years—
Net profit after deprec.,
minority int., Federal
taxes, &c $264,836

Earnings per share on
126,500 shs. capital
stock (no par) $2.09

—V. 143, p. 1083.

Marine Midland Corp.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 1114.

Martin Custom Made Tires Corp.—Pref. Stock Offered—
Public offering was made March 16 of 50,000 shares of $5-par
8% cumulative convertible preferred stock, by means of a
prospectus, at $5 per share by Gearhart & Lichtenstein of
New York.
Net proceeds from the sale of this stock will be used by the company as

follows: $90,000 for additional plant equipment and initial operating
expenses of its new plant; $25,000 to repay a bank loan in that amount, and
the balance for the payment of outstanding current obligations and trade
acceptances for purchases of tires and tubes.
The preferred stock is redeemable in whole or in part by lot at any time

on 90 days' prior notice at $6 per share plus accrued dividends. It is
convertible at the option of the holders, prior to redemption notice, into
common stock of the company at the rate of one share of,$l par common
stock for each two shares of preferred stock.
Authorized capitalization of the company, upon completion of this

financing will consist of 300,000 shares ($1 par) common stock, of which
200,000 shares are outstanding, and 200,000 shares of $5 par 8% cumulative
convertible preferred stock, of which 50,000 shares will be outstanding.
The only long-term debt of the company consists of a purchase money

mortgage covering the company's plant, on which the first of five equal
instalments wiU be paid from proceeds of the present financing.
Company was incorporated under New York laws in December, 1936,

to continue the business of a predecessor company of the same name organ¬
ized in New York in 1933. Is engaged in themanufacture and sale at whole¬
sale and retail of "Martin tires" for passenger cars, trucks and buses, as
well as tubes and other supplies and accessories. The company, which
formerly sold tires made for it by other manufacturers, acquired early this
year a plant in Salem, Ohio, for the purpose of producing directly all or
most of its tires. This plant, in which the company has installed a sub¬
stantial amount of equipment, will be geared to produce an average of 300
tires daily during the first year, and will enable the company better to
control and reduce the cost of the manufacture of its tires.
Corporation reported gross sales of its predecessor company for 1936 of

$692,942, against sales of $515,058 in 1935. Net income of the company
for the year 1936 amounted to $14,515.—V. 144, p. 1606.

Massey Harris Co., Ltd.—New Vice-President—
James S. Duncan, has been elected a Vice-President.—V. 143, p. 3004.

Marion Steam Shovel Co.-
1936

-Earnings—
1935 1934 1933

x Federal income taxes only.

Calendar Years—
Net profit after deduct'g
all charges, incl. int.,
deprec., taxes, &c $68,789 loss$157,542 loss$215,288 loss$570,563
Note—Provision for surtax on undistributed profits was not necessary.

—V. 143, p. 2685.

Melville Shoe Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Sales. $35,300,758 $30,355,524 $27,215,928 $21,112,783
Net inc. after deprec.,
int., taxes, &c x$2,388,754 $2,013,412 $1,692,912 $1,355,516

Common shares (no par) 404,722 371,461 371,461 371,461
Earnings per share $5.57 $5.02 $4.16 $3.22
xAfter deducting $39,900 provision for undistributed profits tax.

To Reduce Capital—
Stockholders at a meeting to be held April 5 will consider a plan to cut

company's capitalization from $5,151,403 to $1,005,903, giving effect to
the redemption of $1,916,800 first-preferred shares and exchange or redemp¬
tion of $2,228,700 4M % convertible preferred into common stock.—V.
144, p. 1444.

Memphis Commercial Appeal Co.—Debentures Offered—
Offering of 82,500,000 15-year 43^% sinking fund debentures
was made March 15 at 101 and int. by a group headed by
Field, Richards & Shepard and Robinson, Webster &
Gibson. The selling group includes Curtiss, House & Co.;
Hayden, Miller & Co.; Merrill, Turben & Co.; Yarnall &
Co.; G. H. Walker & Co.; Singer, Deane & Scribner; Equit¬
able Securities Co., and Ames, Emerieh & Co.
The debentures are redeemable until March 15. 1939 at 104 and int.,

and at 3^ of 1 % less than that amount for each two-year period from March
15, 1939 to redemption date. Sinking fund payments are to be $100,000
per year from 1937 to 1941, $125,000 per year from 1942 to 1946 and $150,-
000 per year from 1947 to 1951, inclusive. National Bank of Commerce
in Memphis is trustee.
Company publishes the Commercial Appeal, the only morning and Sun¬

day newspaper published in Memphis, and owns and operates radio station
WMC. The Commercial Appeal has been published under that name since

1894, when its predecessor newspapers, whose history dated from 1826,
were consolidated. The Commercial Appeal became a Scripps-Howard
newspaper in Oct., 1936.
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Net income for the companies now constituting Memphis Commercial

Appeal Co., after all interest but before Federal income taxes, was $318,406
in»1934, $406,625 in 1935 and $419,244 in 1936. These amounts Include
net income of radio station WMC of $41,238 in 1934, $61,417 in 1935 and
$85,307 in 1936.
The Commercial Appeal reported average net paid circulation of 121,992

daily and 138,124 Sunday for 12 months ended Sept. 30, 1936. Combined
daily and Sunday editions published 10,396,710 lines of advertising in 1934,
11,541,756 lines in 1935 and 12,502,243 lines in 1936. The paper holds
franchises with the Associated Press, United Press, International News
Service and Universal Service.
Net proceeds of the sale of debentureswill be used for redemption May 1,

1937 of $1,866,600 6H % 15-year gold debentures of Memphis Commercial
Appeal, Inc., for payment April 1, 1937 of $315,000 notes payable to
trustees of Minnesota & Ontario Paper Co., and for payment of $140,000
of notes to Ford Motor Co. in connection with purchase of the newspaper's
plant.—V. 144, p. 1791.

Mercantile Credit Corp. of New Orleans, La.—Stock
Offered—Eli T. Watson Co., Inc., made public offering
March 18, by means of a prospectus, of 300,000 shares
($1 par) capital stock of a total of 650,000 shares covered
by the registration statement filed with the Securities and
Exchange Commission. The offering was priced at $3.75
per share.
The organization of the company followed a comprehensive report on

the Port of New Orleans by the Committee on Foreign and Domestic Com¬
merce of that city, part ofwhich related to provisions for financing commod¬
ities as part of the development of the Port. The company makes loans
against commodities secured by import, export and domestic bills of lading,
warehouse receipts or delivery orders; advances against construction con¬
tracts and income producing equipment secured by chattel mortgages; and
does a general factoring and financial service for merchants.
The company has no bonds or funded debt. Its capitalization consists

only of this one class of stock of which a total of 650,000 shares are au¬
thorized.
The purpose of this issue is to provide funds to be used for working capital

for the development and expansion of business and for additional resources
for making loans.
Fred Brenchley of New Orleans is president. Associated with him in the

management are J. T. Prowell, secretary; James L. Lemarie, Jr., treasurer;
and Roger Brady, vice president.—V. 144, p. 1607.

Merchants National Properties, Inc.—Tenders—
The Ohemical Bank & Trust Co. will until 12 noon March 29 receive

bids for the sale to it of sufficient debentures to exhaust the sum of $23,937
at prices not exceeding 102 and interest.—V. 143, p. 762.

Merck & Co., Inc.—Larger Quarterly Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, payable April 1 to holders of record March 19. This com¬
pares with an extra dividend of 20 cents and a quarterly dividend of 20
cents paid on Dec. 15, last; a dividend of 20 cents paid on Oct. 1, last, and

re^ar^iuarterly dividends of 10 cents per share distributed prior thereto.
Merrimac Hat Corp.—Stock Split Voted—
Stockholders at a special meeting held March 17 voted to increase the

authorized common stock from 50,000 shares to 200,000 to enable issuance
of three additional shares for each share now outstanding. The 4-for-l
split-up of common would become effective at close of business March 31,
—V. 144, p. 1444.

Mesta Machine Co.—Earnings—
Calendar Years— 1936 1935 1934

Profit from operations, after deduct¬
ing maintenance and repairs and
royalties but before deprec., &c— $6,857,243 $5,174,295 $2,495,618

Add—Other income 60,633 50,679 49,196

Midland Steel Products Co. (& Subs.)—Earnings—

Total income $6,917,876
General, administrative and selling
expenses 757,826

Provision for doubtful accounts
Depreciation 386,755
Taxes. .. 250,487
Loss on disposal of capital assets 3,896
Rents— 1,246
Provision for Pa. income tax 428,864
Provision for Federal income tax 763,838
Provision for Federal surtax 58,000

Net profit for year $4,266,964 $3,114,527 $1,517,249
Preferred dividends 51,509
Common dividends . 3,951,453 1,728,514 963,097

$5,224,974

619,829

350"04i
236,746
20,853
1,846

$2,544,814

426,603
21,169

228,698
72,205
18,397
1,846

881,132 258,644

Balance, surplus $315,511 $1,386,013
Earnings per share on common stock $4.26 $3.11

Assets—
Permanent assets-
Cash..
Accts. rec. under
term contracts.

Accts. recelv., &c.
Inventories - -

a Due from empl.
for co'8 common

charges
Intangible assets..
Deferred charges.

1936
$

6,027,811
3,092,920

100,000
4,231,526
1,813,210

8,086
51,290

Balance Sheet Dec. 31

1935
$

5,313,066
3,034,698

163,750
4,319,560
1,146,226

15,635
8,291
42,102

Total 15,324,841 14,043,329

Liabilities—
Common stock.__
Accounts payable-
Acer. pay rolls
Dividends payable
Acer, inc., excess

profit & undist.
prof, taxes

Acer. Fed. taxes._
Accrued gen. taxes
Excess pay. rec. on
uncompl. contr.

Other reserves. ...

Surplus
Treasury stock...

1936
$

5,000,000
1,372,156
275,021
740,984

1,284,000

312",220

1,464,427
287,714

4,656,496
Dr68,178

$502,644
$1.47

1935
•

, .> $

5,000,000
1,882,998
206,092
493,882

279,707
321,477

1,241,227
345,180

4,340,985
Dr68,220

Total 15,324,841 14,043.329

a Under contracts for sale of 3,500 (8,300 in 1934) shares of company's
common stock.—V. 144, p. 1444.

Mexican Light & Power Co., Ltd.—Earnings—
(Canadian Currency)

PeriodEndedDec. 31— 1936—-Month—1935
Gross earns, from oper'n $723,156 $681,325
Oper. exps. and deprec'n 570,565 411,473

1936—12 Mos.—1935
$7,979,972 $7,810,483
5,891,767 5,468,813

$269,852 $2,088,205 $2,341,670Net earnings $152,591
-V. 144, p. 457.

"Miag" Mill Machinery Co .—Conversion Offer-
See Berlin City Electric Co.—V. 140, p. 1836.

Miami Bridge Co.—Earnings—
Calendar Years—

Other revenue

Total revenue
Operation
Maintenance
Taxes.

Net earnings
Depreciation
Amort, of security & re¬

organization costs
Other deductions

1936
$143,010

2,575

1935
$123,270

2,437

1934
$97,483
1,844

1933
$54,094
2,144

$145,585
40,318
23,439
9,917

$125,707
37,232
24,928
9,981

$99,328
30,968
10,927
7.530

$56,238
28,327
8,146
7,035

$71,910
23,949

$53,565
23,598

$49,902
18,189

$12,729
18,235

2,643
32

2,734
I 44

2,741
24 28

Calendar Years— 1936 1935

Expenses.

. Operating profit
Other income

Depreciation
Profit-sharing fund
Reserve for losses in
closed banks. ...

Federal taxes (est.)_.

Net income
Preferred dividends
$2 non-cum. pf. stk. div.
Common dividends

$3,777,137
541,046

$2,732,205
510,185

$1,614,893
509,851

$1,773,690
427,157

$3,236,091
x91,487

$2,222,020
54,663

$1,105,242
105,114

$1,346,533
41,242

$3,327,578
416,426
291,115

$2,276,683
367,357

$1,210,356
404,699

$1,387,775
410,047

y46~0~,6o5 275,005 125",565
175,000
130.000

$2,160,036
759,400
115,800
998,389

$1,634,326
949,250
28,950

'

58,729

$680,657
664,475

$672,728
664.474

$286,447
$5.47

$597,397
$3.23

$16,182
Nil

$8,254
Nil

y Including provision for $52,000 for surtax

Earns, per sh. on com.stk.
x Less other deductions,

on undistributed profits.

New Director—
Stockholders of the company on March 16 elected J.W. Reavis a director

to succeed Otto Miller, resigned.—V. 144, p. 1607..

Midwest Oil Co.—Admitted to Listing and Registration—
The New York Curb Exchange has admitted the common stock, $10

par, to listing and registration.—V. 144, p. 1287.

Miller Wholesale Drug Co.—Resumes Dividends—
The directors have declared a dividend of 12M 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 40 cents per share was
distributed.—V. 142, p. 4026.

Mississippi River Fuel Corp.—Earnings—
Years Ended Dec. 31— 1936 xl935 1934

Gross sales $5,576,618 $4,545,054 $3,674,779
Gas purchased 1,864,246 1,584,906 1,355,882
Operating and administrative expenses 1,103,999 1,001,567 919.007

Net operating inc., before deprec.. $2,608,372
Other income. 18,917
Prof, on disposal ofcapital assets (net) 500

Total income $2,627,790
Interest on bonded indebtedness. 578,028
Other interest- 183,610
Depreciation and amortization 855,046
Provision for Federal tax.. 'yl65,0OO
Loss on sale of securities 4,971
Discount on bonds acquired (less book
value of stock warrants expired)—

$1,958,581
48.765
1,251

$2,008,597
657,168
166,550
845,700
55,000

$1,399,889
113,805

307

$1,514,002
730,517
140,018
692,451

Cr32,013

Net profit J - $841,134 $284,178 loss$16,970
Dividends——. 655,220 —

x Adjusted by company, y Including Federal surtax of $17,500 on un-
dustributed profits.

Balance Sheet Dec. 31

1936
Assets— $

Cash in banks and
on hand ... 109,417

6,629
570,665

2,017

Notes receivable,
xAccts. receivable.
Due from officers
and employees-.

Pipe, pipe fittings
and supplies, at
book val. based
on cost

Funds dep. with
Stand. Oil Co. of
N. J 572,033

27,780

1935
$

47,243
11,369

513,788

3,553

162,682 167,523

331,999
52,105Investments

Land & rights of
way, at cost

Leasebld.,less am¬
ortization

Trunk & distrib'g
pipe lines, com¬
pressor and other
line structures &

equip. atcost-.Ll6,150,975 16,871,779

809,206 1 860,661

11,644 12,534

Autos and trucks. 17,785
Furn. and tools 23,112
Incompl. construe.
&c 6,479

Deferred charges.. 29,843

16,807
24,819

17,073
30,326

1936
$

242,734
213,734

1935
$

211,903
246,536

Llabilities-r-
Accounts payable.
Accrued interest..
Accrued realty and
other taxes

Res. for Fed. inc.
tax

Notes pay. to stk-
holders.dueon or
before Nov. 1 '37 3,010,000

1st mtge. 15-year s
6% sinking fund
bonds, payable
Aug. 15, 1944.. 9,477,000 10,266,000

Cap. stk. (par $10) 6,552,200 6,552,200
Deficit from oper. 1,361,077 1,554,591

200,675 174,536

165,000 55,000

3,010,000

Balance
-V. 144, p. 110.

$45,285 $27,188 $28,947 def$5,534

Total 18,500,266 18,961,5851 Total 18,500,266 18,961,585
x Less reserve of $10,231 in 1936 and $82,180 in 1935.—Y. 144, p. 1607.

Missouri-Illinois RR.—Interest—
The interest due Jan. 1, 1935, on the first mortgage 5% bonds, series A.

due 1959, is now being paid.—V. 144, p. 1067.

Missouri-Kansas Pipe Line Co .—New Directors—
The four directors of the Missouri-Kansas Pipe Line Co. (Mokan) to

which the common stockholders are entitled were elected on March 10
without contest before Albert L. Massey, master appointed by Chancellor
Josiah O. Wolcott. Election of three directors by class B stockholders was

deferred until determination by the Chancellor of two bills recently filed
seeking to have a voting trust agreement voided and two of the voting
trustees removed and enjoined from voting as trustees.
The directors elected are William G. Maguire, A. Faison Dixon, W.

H. Vermilye and Leo M. Blancke, all of New York City. The former
two represent the New York and Chicago stockholders' protective commit¬
tees and the latter two a new national committee which favors liquidation
of the company.
On the two bills affecting the class B stock-voting trust, the Chancellor

instructed Mi*. Massey to decline to accept any nominations or ballots on

behalf of the voting trustees until final determination of the bills.
One of the bills, filed by John R. Perry of Boston, asks that the voting

trustees be enjoined from voting, that the voting trust agreement, entered
into April 1, 1930, be voided and the stockholders be permitted to vote.
The other bill, filed by Grover C. Lippard of Peoria, 111., asks that Frank
P. Parish of Detroit, former President of the company, and Robert Y.
White of New York be removed as voting trustees. The third trustee is
Edward G. Logan.
Lippard, alleging a close association between Parish and White, asserts

in his bill that the voting trust, organized to effect the most efficientmanage¬
ment of the company, failed of its purpose, that "public scandal" arose, and
the company became insolvent.—V. 143, p. 4160.

Mobile Gas Service Corp.—Bond Payment—
The board of directors at a meeting held Feb. 18, declared the following

amounts payable April 1, 1937 on this company's 1st mtge. income bonds,
series A and B due Oct. 1, 1956:
\\i% of the principal of the series A bonds and 1% of the principal of

the series B bonds.—V. 143, p. 3325.

Mohawk Carpet Mills, Inc.—-Wages Increased—Grants
Vacations—
This company has agreed to grant one week's vacation with pay to all

hourly and piecework employees who have been continuously employed
by the company for one year or more, it was announced on March 16,
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following a meeting between employee representatives and the management
on March 15.
At the same time it was also mutually agreed that effective March 29,

the wages of all hourly and piecework employees will be increased 5%.
This follows a similar 5% increase in wages effective March 8.
A committee of employees' representatives has been appointed to work

out the details of the vacation plan. As soon as detailed plans are com¬
pleted they will be announced to all employees.—V. 144, p. 943.

Monarch Machine Tool Co.—Stock Increase Voted—
Wendell E. Whipp, President of the company, announced that at a special

meeting held March 15 stockholders approved an increase in the authorized
capitalization of the company to 200,000 shares of common stock of no par
value.

Approval was also given to the issuance to stockholders of additional
common stock on the basis of one share for each five shares now held.
This will involve the issuance to present stockholders of approximately
23,000 shares and will result in there being outstanding in the hands of the
public a total of approximately 138,100 shares. The company has no
funded debt or preferred stock.
Stockholders also approved the sale of 12,000 shares of common stock

to F. Eberstadt & Co., Inc., New York, and Hawley, Huller & Co., Cleve¬
land.
The proceeds of the sale by the company will provide for the cost of

construction of additions to its manufacturing facilities and for additional
working capital. Mr. Whipp stated that construction is well under way
on the new building which is expected to be ready for occupancy early in
April.
The company expects to issue the new shares to stockholders as promptly

as possible. Following this issuance and the effective date of a registration
statement to be filed shortly under the Federal Securities Act, it is expected
that the underwriters will make a public offering of the shares to be pur¬
chased by them from the company and of certain shares being purchased
from certain stockholders. The company's stock is listed on the Cleveland
Stock Exchange, and the company contemplates in the near future, apply¬
ing for listing on the New York Curb Exchange.—Y. 144, p. 1607.

Montana-Dakota Utilities Co.—Initial Preferred Div.—
The directors have declared an initial dividend of $1.50 per share on the

6% preferred stock, par $100, and an initial dividend of $1.25 per share on
the 5% preferred stock, par $100, both payable April 1 to holders of record
March 15—V. 143, p. 2851.

Montour RR.—Earnings—
February— 1937 1936 1935 1934

Gross from railway....- $169,069 $167,604 $142,743 $137,360
Net from railway 54,376 65,556 ,55,235 42,947
Net after rents 52,542 ' 67,201 56,669 52,826
From Jan. 1— I

Gross from railway 332,961 344,963 275,038 237,041
Net from railway 113,806 138,708 106,199 54,088
Net after rents 107,392 136,064 114,803 76,150
—V. 144, p. 1608.

Morris Plan Corp. of America—Accumulated Dividend—
The directors have declared a dividend of 15 cents per share on account

of accumulations on the series 1931 6% preferred stock payable April 1 to
holders of record March 17. A dividend of 30 cents was paid on Dec. 26,
last.—V. 144, p. 112.

Motor Wheel Corp.—New Director—
M.S. Cotes was elected a director of the company, thus increasing the

board to 12 members.—Y. 144, p. 1288.

Mullins Mfg. Corp.—Earnings—
Calendar Years—

Expenses
Depreciation.

Other income.

Total income
Deduc. from income

Special adjustments
Estimated prov. for Fed¬
eral income tax

Surtax on undistributed
profits

1936
$1,466,857

807,809
90,599

1935
$1,187,873

590,830
76,543

1934
$828,164
510,236
73,712

1933
$465,151
367,732
156,064

$568,449
71,428

$520,500
18,442

$244,216
6,173

loss$58,645
22,894

$639,877
27,451

$538,942
71,572

$250,389
71,030
Cr7,146

def$35,751
36,952
195,723

71,400 43,589

15,800

Netprofits. $525,225
Preferred dividends 201,425
CI A & B cap. stock divs _ 81,866

Surplus $241,935
Earns, per sh. on class A
and B shares $1.96
x After dividend requirements of $"!

$423,781 $186,504 loss$268,427

$423,781 $186,504 def$268,427

x$1.41 Nil Nil

per sh. on pref. stock outstanding.

Balance Sheet Dec. 31

Assets—
c Real est., plant,
eiiuipt., &c

Cash
Accts. receivable..
Inventories
Other assets
Patents

Deferred charges..

1936

$1,999,197
257,158
578,758
659,973
3,202
37,026
28,075

1935

$1,747,066
409,203
427,250
342,691
56,238
34,233

. 28,794

Liabilities— 1936
$7 pref stock_.__b$l,438,750
Class A com. stock

(par$7.50)
Class B com. stock

(par $1).
Accounts payable-
Res. for royalties.
Miscell. accruals. _

Est. res. for Fed.
taxes ... dl20,245

Res. for adjust.__ 15,000
Capital surplus... 582,596
Earned surplus... 916,610

1935

a$l,438750

1,440 296,453

164,989
188,137
14,057
121,562

118,023
66,524
14,057
102,925

48,589
15,000

253,317
691,837

Total $3,563,389 $3,045,475 Total..... $3,563,389 $3,045,475
a Represented by 26,968 shares (no par) issued and outstanding (stated

value $50 per share) and 1,807 shs. reserved for old pref. stock not yet ex¬
changed. b Represented by 28,776 no par shares, c After depreciation
reserve of $2,797,159 in 1936 and $2,731,460 in 1935. d Includes $27,045
reserve for unemployment insurance taxes.—V. 144, p. 1444.

Murray Ohio Mfg. Co.—Earnings—
Earnings for Year Ended Dec. 31, 1936

Manufacturing profit $720,240
Depreciation 35,793
Selling, general, administrative and delivery expense 276,912

Operating profit $407,534
Other deductions (net) 21,280
Normal tax 56,000
Surtax .' 28,000

Net profit
Dividends paid
Earnings per share on 107,423 shs. common stock.

I Balance Sheet Dec. 31, 1936

$302,254.
143,457
$2.81

Assets—

Cash $319,217
a Customers accts. receivable. 382,104
Inventory 363,002
Other assets. 36,872
b Property, plant and equip.. 794,011
Contracts, processes, &c 250,000
Deferred charges '. 10,019

Liabilities—
Accounts payable $105,867
Accrd. taxes, commissions, &c. 123,004
Customers deposit.. 500
c Common stock 537,115
Paid-in surplus...: 672,702
Profit and loss—surplus...... 716,037

Total $2,155,2261 Total $2,155,226
a After reserve of $18,500. b After reserve for depreciation of $226,850

and reserve for die obsolescence of $25,000. c Represented by 107,423 no

par Shares.—V. 144, p. 1792.

Municipal Gas & Electric Corp. of Recklinghausen—
Conversion Offei—

See Berlin City Electric Co.—V. 138, p. 1395.

(G. C.) Murphy Co.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 1792.

Muskegon Motor Specialties Co.—Accumulated Div.—
The directors have declared a dividend of 50 cents per share on account'of

accumulations on the $2 cum. class A stock, no par value, payable April 5
to holders of record March 30. A dividend of $1 was paid on March 1, last;

t3 was paid on Dec. 21, last; 50 cents was paid on July 30, June 1 and April, 1936; 25 cents paid on Aug. 10 and July 10, 1935, and 50 cents on MayJ4,
1935, this latter payment being the first made since June 1, 1932, when a
regular quarterly dividend of 50 cents per share was distributed.—V. 144,
p.1290.

Nassau & Suffolk Lighting Co.—Earnings—
12 Months Ended Dec. 31— 1936 1935

Gross revenues (all sources) _ $1,889,801 $1,831,878
Total expenses (incl. retire, expense) and all taxes 1,463,009 1,417,770
Total fixed charges 314,601 331,181

Net income
-V. 144, P. 944.

$112,189 $82,925

National Dairy Products Corp.—Annual Report-
Thos. H. Mclnnerney, President, says in part:
"During 1936 sales amounted to $329,171, compared with $290,441 in

1935, an increase of 13.3%. The total unit volume of dairy products sold
was the largest ever recorded in the company's history. On a milk equiva¬
lent basis, milk used for cheese, butter, ice cream and other products as
well as milk sold in fluid form amounted to 9,005,818,000 pounds or 4,188,-
752,000 quarts.
"Company made 4 cents on each $1 of sales. The provision for Federal

surtax on undistributed profits was not substantial, primarily because of
non-recurring deductions, allowable for purposes of the tax, arising in con¬
nection with the 1936 refinancing and because of the payment of five divi¬
dends on the common stock within the year, including the Jan. 2, 1936 divi¬
dend which was deducted from cash and charged to earned surplus in our
1935 report. """" -
"Cash decreased $4,426,000 during the year. Short-term bank loans of

$3,294,000 were incurred. The decrease in cash and the increase on short-
term bank loans were the result principally of expenditures for buildings
and other capital equipment of approximately $3,000,000 in excess of the
depreciation provision and an increase of $8,93Q,000in merchandise inven¬
tories.
"More than $12,000,000 was spent on replacements, renewals and addi¬

tions to buildings, machinery and other capital assets during 1936.
"Beginning with the last quarter of 1936 depreciation rates on buildings

and office equipment were increased. These increases in rates caused an
added charge of approximately $120,000 against earnings in 1936, which is
at the rate of approximately $480,000 per year. The new rates reflect
changes justified by experience.
"The refunding of $65,839,500 5^% gold debentures due 1948 at the

time outstanding was successfully completed from the proceeds of the issue
of $62,545,500 3%% debentures due 1951 (with common stock purchase
warrants attached) and $7,000,000 2bank loans maturing $700,000 on
Aug. 1, 1936 and $700,000 semi-annually intil Feb. 1, 1941. The Aug. 1,
1936 and Feb. 1,1937maturities of the 2H % bankloans, totaling $1,400,0000
have already been paid. There will be a substantial reduction in interest
charges as a result of this refinancing.
"Company is enlarging its operations in several fields. During the last

five years Kraft's branches in England have more than doubled their
volume. Its Australian business has also shown a decided improvement
over previous years. Foreign operations have generally been most satis¬
factory. Kraft plans to enter the Argentine market in the near future.
In addition sales and profits on other milk products have been substantially
increased in the domestic market. Considerable progress has been made in
the milk powder field, particularly in the feed and baking trades, and new
by-products have been successfully introduced. These developments,
accelerated through extensive research programs, have furth diversified
company's sources of income.
"In November National Dairy purchased for cash the assets and business

of the ice cream division ofWhiting Milk Cos. of Boston, Mass., and at the
same time assumed managerial control of the milk division of the Whiting
business, with an option to acquire ownership at any time within five years.

Consolidated Income Account (Company and Subsidiaries)
Calendar Years— 1936 1935 1934 1933

$ $ $ $
Net sales (excl.inter-co)329,171,730 290,441,358 267,414,547 231,196,980
Cost of sales, expenses
and depreciation c311,792,158c276,711,821c256,691,874 220,138,572

Gross profit 17,379,572 13,729,537 10,722,673 11,058,407
Otherincome 1,197,847 1,019,720 1,471,063 1,353,114

Total income 18,577,419 14,749,257 12,193,736 12,411,521
Int. on fund, debt of
subsidiaries 103,059 74,518 104,268 132,940

Organiz'n exp. incurred
during the year 14,507 43,836

Pref. dividends of subs.. 120,750 120,750 170,423 175,063
Federal tax a2,150,000 1,667,000 1,404,000 902,635
Int. on Nat. Dairy Prod.
Corp. funded debt 2,921,582 3,534,277 3,626,579 3,764,010

Fed. capital stock tax... 292,700 385,000

Net profit 13,282,028 9,338,205 6,551,930 7,051,872
Preferred dividends 690,963 690,963 692,227 717,339
Common dividends 7,505,741 7,505,425 7,505,347 7.505,288

Surplus 5,085,324 l,141,817defl645,643,defl,170,755
Shs. com. stk. outstand. 6,263,780 6,263,165 6,263,165 6,263,165
Earns, per share $2.01 $1.38 $0.93 $1.01

a Includes $8,000 for surtax no undistributed profits, b After deducting
all operating charges, including depreciation of $9,728,959 and repairs and
maintenance of $9,764,890. c Cost of sales, &c., $292,780,543 in 1936,
$258,861,615 in 1935 and $239,793,452 in 1934. repairs and maintenance,
$9,749,254 in 1936, $8,988,553 in 1935 and $8,897,681 in 1934,depreciation.
$9,262,360 in 1936, $8,861,653 in 1935 and $8,000,739 in 1934.

Consolidated Balance Sheet Dec. 31
19351936

Assets— $
Cash in banks
and on hand..

Marketable sees.

Notes and accts.

receivable 16,017,050
Inventories 27,828,345
Miscell. supplies 2,930,140
z Co.'scom.stk.
Loans to empl__
Life insurance..

Invests. & advs.
Proceeds from

exei cise of com
stk. pur. warrs

x Land, bldgs.,
machry.,&c.. 106,598,548 104,615,755

Prepaid taxes,
672,951
222,109

22,391,854

17,613,018
164,846

199,816
775,866
300,246

4,498,796

15,375

22,039,090
226,023

14,846,006
18,897,682
2,685,621
199,816

1,304,056
234,642

3,611,348

ins., int., &c.
Sundry expenses
Good-will purch.

764,247
193,929

22,391,854

1936 1935
$

3,294,563

2,566,388 1,886,175

Liabilities—
Accts. pay., Incl.
sundry accrd. 18,398,856 17,363,979

2bankloans

maturing Feb.
1 & Aug. 1,
1937 1,400,000

Other notes pay.
to banks

Prov. for Federal
taxes

2H % bank loans
(not current)

3%% debs, due
1951

Res. for conting.
5H % gold debs.
Minority int. in
capital & sur¬

plus of subsid.
Class A pref.stk.
Class B pref .stk
yCommonstock 51,336,630
Capital surplus. 4,412,845
Earned surplus. 38,249,598

4,900,000

62,545,500
2,321,726

931,952
5,733,900
4,137,000

1,815,277
67,070,500

1,095,624
5,733,900
4,137,000
51,331,710
5,467,098
36,108,807

Total 200,228,959 192,010,070 Total 200,228,959 192,010,070
x After deducting $57,497,853 in 1936 and $57,960,784 in 1935 for de¬

preciation. y Represented by 6,263,780 (6,263,165 in 1935) shares of
no par value, z Represented by 8,633 shares (at cost).—V. 144, p. 1608.
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National Cash Register Co.—To Pay 25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable April 15 to holders of record March 30.
A like payment was made on Jan. 15, last; a dividend of 50 cents was paid
ontDec. 15, last, and previously the company had distributed dividends of
12cents per share each three months from July 15, 1934 to and incl.
Oct. 15, 1936.—V. 144, p. 1608.

National Rys. of Mexico—Earnings—
[Mexican Currency]

Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935
_

Railway oper. revenues. 11,666,280 10,266,113 125,957,135 115,510,837

Financial Chronicle

New York Ontario & Western Ryv

1969

Railway oper. expenses.

I* Net oper. revenue
Tax accruals, & uncoil,
revenue

9*.405',584 8,824,640 104,524,367 89,199,064

2,260,696 1,441,473

1,441,473
136,750

1,578,223
518,571

1,059,653
11,289,017

21,432,767

30,264

21,402,504
1,783,374

23,185,878
5,900.362

Balance 2,260,696
Other income 187,951

Total. 2,448,647
Deductions 613,599

Net operating income 1,835,048
Kilometers operated 11,282,817
—V. 144, p. 944.

National Tunnel & Mines Co.—New Name—
See Utah Apex Mining Co., above.

New Britain Machine Co.—Earnings—
Calendar Years— 1936

Net profit after depreciation. Federal taxes, &c— x$458,358
Shares common stock outstanding 90,000
Earnings per share $4.54
x After provision for surtax.—V. 144, p. 459.

New Haven Water Co.—Earnings—
Calendar Years— 1936 1935

Income from operation. . $1,747,659 $1,674,845
Oper. & maintenance 158,782 183,725
General expense 212,279 203,905
Taxes 350,566 311,272
Depreciation 236,887 235,326

26,311.773

493

26,311,280
1,313,456

27,624,736
4,184,146

17,285,515 23,440,590
11,282,817 11,289.017

1934
L ,696,600
164,636
208,156
306,199
233,884

1935
$91,545
76,956
$0.55

1933
$1,575,664

683,720

238,773

Net income
Non-oper. deducts, (net)

$789,145
276,546

$740,616
301,800

$783,725
319,140

$653,171
286,421

Total income
Dividends

$512,599
560,000

$438,816
560,000

$464,585
560,000

$366,750
560,000

Balance, deficit $47,401 $121,184 $95,415 $193,250

Comparative Balance Sheet Dec. 31

Asset?—

Prop., plant & eq.14
Inv. in sub.co
Cash

Accts. receivable..
Interest accrued
Inventories
Notes receivable. _

Other assets...—

1936 1935
$ $

838,239 14,955,888
425,364
309,753
177,173

81

113,385
4,240

118,976

391,426
190,370
177,550

146

127,893
7,420

148,948

1936
Liabilities— $

Capital stock 7,000,000
Funded debt 6,400,000
Accts. payable and
accrued items.. 78,334

Reserve for taxes. 94,590
Dividends payable 280,000
Surplus 2,134,288

1935
$

7,000,000
6,400,000

67,050
62,096
280,000

2,190,495

.15,987,212 15,999,641Total 15,987,212 15,999,6411 Total.
—V. 143, p. 764, 781. i

New York Central Electric Corp.—Earnings—
Years Ended Dec. 31— 1936* 1935

Total operating revenues $1,853,818 $1,795,204
Operating expenses 1,039,085 961,911
Maintenance 175,684 159,882
Provision for retirements ..... 104,755 66,462
Federal income taxes 9,426
Other taxes 153,100 143,327

Operating income $381,193
Other income Dr9,871

Gross income $371,322
Interest on funded debt.
Interest on unfunded debt
Amortization of debt discount and expense.
Amortization of miscellaneous expense

Interest charged to construction
Balance, loss

Preferred stock dividend requirements

238,297
145,843
17,121
17,500
Cr391

$47,048
326,767

$454,194
Drl81,320

$272,874
238,297
138,198
17,121
17,500
Cr728

$137,514
326,767

Calendar Years— iH?6Operating revenue ^8,Z2o'o^Operating expenses, &c. 6,583,844
Equip, rents, &c. (net)-- 1,081,453

1935
$8,590,059
6,389,755
839,744

-Earnings—
1934 1933

$9,389,831 $9,644,523
7,088,040 6,978,679
1,049,713 957,032

Other income.

Net profit.

. $1,040,637 $1,360,560 $1,252,078 $1,708,812
210,356 239,512 244,464 252,529

. $1,250,994 $1,600,072 $1,496,541 $1,961,341

. 1,581,837 1,596,486 1,574,961 1,588,759

.def$330,843 $3,586 def$78,420 $372,582
Balance Sheet Dec. 31

(
Assets—

Invest. In road &
equipment

Impt. on leased
ry. property..

Sinking fund.. _

Miscell. pnysical
property

Invest, in affil.
companies

Other invest'ts.
Cash
Time drafts and

deposits
Traffic and car

serv. bal. rec.
Int. & divs. rec.
Net balances due
from agents &
conductors

Mat'ls & suppl's
Misc. accts. rec.
Oth. cyrr. assets
Deferred assets.

Unadj. debits..

1936 1935

$

- 87,881,734 87,677,635

1,002,014
3,000

32,466

11,100,005
800,000
156,228

116,684

144,956
88,260

118,742
651,013
303,860

92

172,569
416,1S4

914,901
4,000

13,630

11,175,175
800,000
302,492

22,220

188,144
29,794

107,652
713,123
136,524

179

182,884
363,086

1936
$

3,000

Liabilities—
Preferred stock.
Common stock. 58,113,983
Long-term debt. 29,383,519
Non-nego. dt. to
affiliated cos.

Gov't grants
L'ns & bills pay.
Trafflc <fc car ser¬
vice bal. pay.

Audited accts. &
wages payable

Misc. accts. pay
Int. mat'd unpd.
Divs. mat. unpd
Unmatured int.
& rents accr'd

Other curr. liab.
Deferred llabll..
Accr'd deprec..
Other unadj ust.
credits

Ins. & cas. res..

Add.to prop.thr.
inc. & surplus 80,532

Profit and loss. ^ 5,838,655

1,170,000
178,912

1,135,000

276,405

794,077
178,196
16,760

336,688
12,935
7,714

4,979,474

319,338
162,622

1935
$
4,000

58,113,983
29,386,453

600,000

1,855*000

197,498

604,007
is22,359
14,400
4,563

329,716
9,371
7,489

4,814,342

198,832
5,720

80,532
6,383,174

Total 102,987,811 102,631,440

Deficit $373,815 $464,281
* Preliminary.
Dividends have not been paid on the cumulative preferred stock of this

company since July 1, 1932. The accumulated unpaid dividends amounted
to, $1,470,451 at Dec. 31, 1936 —V. 143, p. 4010.

New York Central RR.—Equipment Trusts Offered—
Public offering of a new issue of $4,290,000 of 2XA% equip¬
ment trust certificates was made March 18 by Evans,
Stillman & Co.; Harris, Hall & Co., Inc., and Dominick &
Dominick. The certificates mature from March 15, 1938
to 1952 inclusive, and are priced to yield from 0.90% to
3.20%, according to maturity.
The issue is secured by new standard rolling stock consisting of 50 pas¬

senger locomotives, estimated to cost $5,720,000, ofwhich New York Central
is to contribute 25% as advance rental. The certificates are to be guaran¬
teed unconditionally as to par value and dividends by the company. They
are to be issued under the Philadelphia plan subject to approval by the
Interstate Commerce Commission and will qualify as legal investments for
savings banks in Massachusetts in the opinion of counsel for the company.

Rights to.Subscribe—
The New York Stock Exchange has received notice from the company

that, subject to authorization by the Interstate Commerce Commission
and by stockholders of the company at a special meeting called to be held
on March 30, and subject to approval by the board of directors and to the
making of an offer by the company, stockholders of record March 16, 1937,
shall have the right to subscribe for 15-year 3 Y\ % convertible secured bonds
(convertible until April 30, 1947, into common stock at $60 per share)
dated May 1, 1937, and due May 1, 1952, at par, ratably in proportion to
their respective holdings based on the total amount of stock outstanding
on March 16, 1937.
Tne Committee on Securities rules that capital stock be not quoted ex-

rights until further notice; and that all certificates delivered after March 16,
1937, must be accompanied by due-bills.—V. 144, p. 1794.

New York City Omnibus Corp.—Earnings—
Earnings for Month of January 1937

Gross operating revenue— $637,125
Earnings of Affiliated Companies

-Mad. Ave. Coach Co.- -Eighth Ave. Coach Corp.
Month of January— 1937 1936 • 1937 1936

Operating revenue $137,560 $125,702 $149,119 $123,463
Net income after taxes <

and charges 27,392 17,550 30,325 5,672
—V. 144, p. 1794.

Total 102,987,811 102,631,440 1
—Y. 144, p. 1609.

New York Railways Corp.—New Securities Ready—The reorganizationmanagers (J. & W. Seligman & Co., G. M.-P. Murphy& Co., Lawrence Stern & Co., Inc.) in a notice to the holders of incomebonds and scrip therefor, state:
The certificates for stock of New York City Omnibus Corp., and thepurchase warrants representing rights to purchase addition stock, whichholders of income bonds and scrip therefor are entitled to receive underthe plan of readjustment and motorization of New York Railways Corp.,dated March 19, 1935, are now ready for delivery.
Income Bonds—Each holder of a $1,000 income bond is entitled to (a) 10shares of stock of New York City Imnibus Corp., and (b) rights to purchase(before 3 p. m., Eastern Standard Time, on May 14, 1937) 12 additionalshares at $10 per share.
These rights will be evidenced by purchase warrants, unless the incomebondholder elects to exercise his rights at the time of surrendering hisbonds.

Scrip for Income Bonds—Holders of scrip1, for each even $100 principalamount thereof, are entitled to: (a) one share of stock of New York CityOmnibus Corp., and (b) rights to purchase (before 3 p. m. Eastern StandardTime, on May 14, 1937) 1.2 additional shares. These rights will be evi¬denced by purchase warrants, unless the holder of scrip elects to exercisehis rights at the time of surrendering his scrip. Fractions of shares ofstock will not be issued and hence purchase warrants for fractions of sharesmust be assembled in full share amounts in order to be exercised.
No stock or purchase warrants will be delivered in respfect of fractionalbalances (amounts less than $100) of scrip. However, Fifth Avenue CoachCo. has made arrangements for the purchase of such fractional balances as

are delivered to Guaranty Trust Co. of New York, before 3 p. m. on May 14,1937, by holders desiring to sell, at a price equipalent to one point belowthe last sale price of income bonds (or the equivalent new securities) onthe New York Stock Exchange preceding the day on which such fractionalbalances of scrip are so delivered.
To obtain their new securities, bondholders and holders of scrip mustsurrender their bonds and (or) scrip to Guaranty Trust Co. of New York,140 Broadway, New York, N. Y., accompanied by the described forms.In a notice to the holders of preferred stock the reorganization managers

Each holder of preferred stock is entitled to receive 10-year option war¬rants to purchase capital stock of New York City Omnibus Corp. at therate of one share for each four shares of preferred stock held. These optionwarrants will evidence the right to purchase such stock at $17.50 per share,during a period of 10 years from March 1, 1937.
The 10-year option warrants to which holders of preferred stock areentitled are now ready for delivery and may be obtained by stockholderswho forward or present their stock certificates to the Commercial NationalBank & Trust Co., 56 Wall St., New York. Option warrants for fourthsof shares will be issued when necessary, but may be exercised only togetherwith other such option warrants when assembled in full share amounts.No fractions of shares may be purchased.
Should any holder of preferred stock desire at this time to exercise his

right to purchase New York City Omnibus Corp. stock pursuant to his
option warrants he may do so by forwarding or presenting his stock certifi¬
cates as aforesaid (accompanied by the proper form) together with the
necessary funds.
Neither the company, the reorganization managers, nor CommercialNational Bank & Trust Co. will buy or sell option warrants. Anyonedesiring to buy or sell must do so through his own broker.—V. 143, p. 3475.
New York & Richmond Gas Co.—Earnings—

1935 1934
$362,107 $323,036

206,738 169,635

Calendar Years— 1936
Gross income $286,201
Net income after interest
and other inc. charges 136,628

—V. 144, p. 1794.

1933
$465,485

311,494

New York Shipbuilding Corp.—Earnings—
Calendar Years— 1936 1935 1934 1933Net profit after deprec.,

,

int., Federal taxes, &c x$397,737 loss$1415,373 loss$257,966 loss$24,322
x Including $423,261 profit on sale of 14,200 shares of Allis-Chalmers

Mfg. Co. stock.
Note—The 1936 profit is after deducting $31,000 estimated provision for

Federal surtax on undistributed profits—V. 143, p. 3327.

New York Susquehanna & Western RR.—Earnings—
[Including the Wilkes-Barre & Eastern RR. Co.]

Calendar Years— 1936 1935 1934 1933
Operating revenue .$3,451,958 $3,527,612 $3,606,660 $3,332,695
Oper. exp.. taxes, &c— 2,798,718 2,785,411 3,013,508 2,862,670

Operating income
Net equip, and rents.

Net ry. oper. income .

Non-oper. income

Gross income
Deduct. from gross inc. _

$653,241
320,025

$742,201
385,224

$593,152
249,967

$470,025
161,366

$333,216
63,890

$356,977
63,661

$343,186
72,894

$308,658
80,371

$397,106
797,838

$420,639
799,981

$416,079
801,118

$389,029
805,910

$400,732 $379,343 $385,038 $416,881
Deficit for year

C. E. Denney, President, says:
Company's first mortgage refunding 5% bonds in the principal amountof $3,744,000, and second mortgage 4)^ % bonds in the principal amount of

$999,000 ($552,000 of which are pledged under company's general mortgageand $447,000 are outstanding held by the public), matured on Jan. 1, 1937,and Feb. 1, 1937, respectively. Directors of company and of Erie RR.
(which owns more than 99% of the capital stock and to which company
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was Indebted as of Dec. 31,1936, in the amount of $7,360,966), at meetings
held on Nov. 17, 1936, approved for submission to the holders of the ma¬
turing bonds a plan providing for the extension of all of said bonds to
Aug. 1, 1940, with interest during the periods of extension at the same
rates as then borne by the bonds; the payment of interest during the ex¬
tension periods to be guarantedd by Erie RR. The plan was approved
by the Interstate Commerce Commission by its order dated Dec. 11, 1936,
and stockholders of Erie RR. at a special meeting held Dec. 11, 1936, ap¬
proved in the guaranty of interest during the periods of extension. The
amount of bonds so far (March 1, 1937) deposited is insufficient to warrant
declaring the plan effective. Pursuant to the provisions of the plan, the
time within which bonds may be deposited has been extended to April 1,
1937. All known holders of the matured bonds have been advised that,
unless the above-mentioned plan can be made operative, there appears to
be no alternative but reorganization under the Federal Bankruptcy Act.

Comparative General Balance Sheet Dec. 31
1936 1935

Assets— $ $
Invest, in road and

equipment 42,687,312 42,793,681
Impts. on leased

179,494 177,955railway prop'ty.
Depos. in lieu of
mtgd. prop, sold 397

Miscell. phys.prop. 22,192
Inv. in affll. cos.:
Stocks 598,761
Advances 464,008

Other investments 1,001
Cash 288,221
Special deposits 53,026
Traffic & car-serv.

bals. receivable-
Net bals. rec. from

agts. & conduc- 182,945
Miscell. accts. rec. 71,281
Materials &suppl's 27,791
Int. & divs. receiv . 510
Rents receivable. . 50
Other def'd assets. 17,804
Rents & ins. prem.

paid in advance. 440
Oth. unadj. debits 38,414

397

23,306

598,761
501,208

1

363,417
7,658

114,920 90,432

151,945
67.796
34,669

239
50

70,739

. 709

32.797

1936 1935

Liabilities— $ $
Common stock...12,816,319 12,816,319
Preferred stock—12,964,844 12,964,844
Stock liability for
conversion 223,237 223,237

Gov't grants 5,218 1,105
Long-term debt...21,541,093 21,039,250
Traffic & car-serv.

bals. payable—
Audited accts. and

wages payable-.
Miscell. accts. pay.
Int. matur. unpd.
Funded debt ma¬

tured unpaid—
Unmatur. int. accr
Unmat. rents accr.

Other curr. liabil._
Other def.liabil—
Tax liability
Accr. depr. equip.
Other unadj. cred.
Add'ns to prop'ty
thru inc.& surp.

Funded debt red.
thru inc. & surp.

940,986 1,224,372

467,371
44,233
86,992

114,640
133,299

354

18,898
6,835

342,000
588,421
123,183

554,055
3,487

105,378

114,640
134,472

354

18,279
6,524

209,353
607,683
118,787

135,684 135,858

50,000
Deficit 5,855,043

50,000
5,412,236

Total 44,748,568 44,915,762Total 44,748,568 44,915,762
—V. 144, p. 1609.

Noblitt-Sparks Industries, Inc.—Rights—
Directors on March 10 offered stockholders of record of March 20 rights

to subscribe for shares of additional capital stock on a one-for-five ratio
at $43 a share before April 9.

Registerswith SEC—
See list given on first page of this department.—V. 144, p. 1794.

North American Oil Consolidated—Earnings—
1936 1935 1934

$199,068
183,801

$0.67

$321,819
212,208

$0.77

Calendar Years—
Profit after depletion and income taxes
but before abandonments $376,199

Net profit after abandonments 151,266
Earnings per share on 275,659 shares
capital stock $0.55
Note—Company has consistently charged abandonments out of surplus.—

V. 143, p. 932.

North American Rayon Corp.—Interim Dividend—
The directors have declared an interim dividend of 50 cents per share on

the class A and B common stocks payable April 1 to holders of record
March 18. ,,

Directors have decided to discontinue paying regular dividends on the
common stocks and declare interim dividends during the year in amounts
such as conditions warrant at the time.
The company paid an extra dividend of $1.25 per share in addition to

a quarterly dividend of 37H cents per share on Dec. 15 last. A 25-cent
dividend was paid on Oct. 1 and July 1, last, and compares with 12H
cents distributed on April 1, 1936, and 50 cents per share paid on Jan. 1,
1936, this latter being the initial dividend of the issue.
In addition extra dividends of 25 cents per share were paid on Oct. 1,

1936—V. 143, p. 3851.

North American
Calendar Years—
Operating revenues:
Electric

Heating
Gas 1
Transportation
Coal
Miscellaneous

Co. (& Subs.)—Earnings—
1936 1935 1934

91,042,884
3,336,628
4,164,806
10,863,107
5,184,546
1,305,341

84,093,174
3,127,597
4,019,002
10,295,761
4,384,535
1,109,593

79,258,255
2,998,068
3,849,753
9,986,372
4,037,241
1,257,274

1933
$

75,999,898
2,751,847
3,751,418
13,073,527
3,282,729
1,442,815

Total operating rev.._115,897,312 107,029,662 101,386,964 100,302,235
Operating expenses 42,551,123
Maintenance 7,006,811
Taxes, other than in. tax 11,848,820
Provision for income tax. 4,844,185
Prov. for Fed. surtax on
undist. profits 291,890

Net operating rev 49,354,483
Non-oper. rev.—Interest 860,366
Dividends 5,038,636
Net pro. on mer. sales 221,784
Net inc. from rentals. 20,872

;i Other income. 225,713

39,271,128
6,294,540
11,617,576
3,119,650

37,528,765
6,414,655
10,768,969
2,787,603

35,379,969
6,551,696
10,295,083
3,029,339

46,726,769
808,505

4,447,643
41,688
11,030
145,519

43,886,971
891,871

4,359,299
19,235
54,008
261,384

45,046,148
810,715

4,835,845
Drl07,292

79,951
165,801

Gross income 55,721,854 52,181,155 49,472,768 50,831,168

Interest on funded debt- 14,534,736
Amort, of bond discount
and expense 651,081

Other interest charges.. 235,291

Total interest charges 15,421,108
Less interest during cons,

charged to property
and plant 50,011

Net interest charges.. 15,371,097
Pref. dividends of subs.. 7,981,751
Minority ints. in net inc.

■> of subsidiaries 1,337,909
Appr. for deprec. reserve 14,287,476

Bal. for div. and sur._ 16,743,621
Preferred dividends 1,819,077
Common—cash i 10,705,905
Stock

Earnings per share on no.
of com. shares outs... $1.74

15,084,231 15,591,024 16,424,810

651,617
195,691

677,740
200,945

706,679
115,935

15,931,540 16,469,709 17,247,425

297,610

15,633,930
8,297,726

1,164,002
13,654,024

13,431,472
1,819,795
8,575,447

$1.35

261,415

16,208,294
8,226,285

987,014
13,258,761

10,792,414
1,820,034
5,287,640
2,517,820

$1.04

258,505

16,988,919
8,287,982

941,951
13,060,614

11,551,702
1,820,034

6,331",236

$1.19

Consolidated Statement of Surplus Dec. 31, 1936
Balance, surplus Dec. 31, 1935, $113,628,313; balance of income, year

ended Dec. 31, 1936, $16,743,621; transfer from sinking fund reserve
of subsidiary company, $2,972,i48; discount on bonds reacquired and re¬
tired by subsidiary companies, $564,801; other credits, $229,971; total
$134,138,855; dividends on stock of the North American Co, preferred,
$1,819,077; common, $10,705,904; premiums paid and unamortized discount
and expense on bonds of subsidiaries called for redemption—amount written
off, $338,620; premium paid on preferred stock of subsidiary retired, and
commission and selling expense on original issue thereof, $56,945; reduction
in carrying value (consolidated) of property and plant resulting from the
elimination or revision of certain adjustments, net, hitherto made incidental

to the preparation of the consolidated balance sheet, $914,077; other charges,
$176,348; balance, Dec. 31, 1936, $120,127,880.
— Consolidated Balance Sheet Dec. 31
Assets—• 1936 1935

Property and plant $667,746,147 $658,709,093
Cash & securities on depositwith trustees 484,658 1,024,967
Investments (at cost or less) 159,b08,375 156,000,268
Cash - - 19,445,772 22,116,302
Time deposits - - 3,000,000 700,000
Short-term investments (at cost) 1,471,536 2,883,019
U. S. Government securities (at cost) 4,091,563 3,277,350
Deposits by subs, for payment of pref. stock
called for redemption, matured interest, &c... 2,725,568 6,243,974
b Accounts and notes receivable 13,728,726 12,912,854

Due from subs, not consolidated on curr. acct... 235,099 223,358
Material and supplies. 10,835,133 10,477,331
d Bal. of oper. subs, in bks. closed or under restr. 596,097 b21,198
Discount and expense on funded debt 13,229,945 12,902,2l2
Comm. & sell, expense on pref. stocks, & organi-
zation expense, of subs. 1,857,818 1,864,266

Prepaid accounts and other deferred charges 1,420,488 1,346,966
Total - - - -$900,476,925 $891,303,162
Liabilities— 1936 1935

a 6% cumulative preferred stocks $30,317,950 $30,317,950
a Common stock and scrip 85,750,420 85,753,350
Preferred stocks of subsidiaries 137,222,012 143,026,467
Minority interests in capital & surplus of subs... 13,007,728 12,655,720
Funded debt ofNorth American Co. I 23,913,000 23,884,000
Funded debt of subsidiaries 286,727,800 281,811,500
Pref. stock & bonds of subs, called for redemp. __ 4,150,543
Bank loans of sub. 180,000
Accounts payable 2,902,337 2,158,937
Payroll accrued 1,365,458 1,064,421
Taxes accrued —... 9,424,173 8,114,882
Interest accrued 4,773,446 4,713,066
Dividends accrued 1,680,649 3,905,077
Consumers'deposits 2,667,074 2,601,962
Other current and accrued liabilities 1,393,699 1,224,064
Contributions by customers for cons, of property 1,829,419 1,616,681
Reserves: Deprec. & retirement of prop. & plant. 121,986,045 113,095,216
Contingencies 42,947,497 41,868,357
Casualties and insurance 4,524,348 4,530,512
Sinkingfund 3,130,712
Undetermined liability for addit. taxes 5,199,085 4,813,215
Other reserves 2,536,906 3,238,212

Surplus — 120,127,881 113,628,313

Total - -——$900,476,925 $891,303,162
a Represented by pref. stock, 606,359 shares (after deducting 319 shares

in treasury); common stock, 8,575,042 (8,575,335 in 1935) shares (after
deducting 27,412 shares in treasury). b After reserve for doubtful accounts
and notes receivable of $946,234 in 1936 and $1,033,293 in 1935. d After
reserve for contingent losses of $225,497 in 1936 and $219,275 in 1935.
—V. 144, p. 1446.

North American Investment Corp.—Accumulated Divs.
The directors have declared a dividend of $3 per share on the 6% cum.

preferred stock, par $100, and a dividend of $2.75 per share on the 5J4%
cum. preferred stock, par $100, both on account of accumulations and pay¬
able April 20 to holders of record March 31. See also V 143, p. 3642 for
detailed dividend record.—V. 144, p. 114.

North German Lloyd of Bremen—Obituary—
Werner Schramm, member of the managing board of directors, died on

March 12 .—V. 142, p. 3864.

North Star Insurance Co.—Balance Sheet Dec. 31
Assets— 1936

Cash in banks $371,710
Bonds 1,478,822
Preferred stocks. _
Common stocks._ 2,396,395
Mortgages 38,500
Real estate 7,500
Balances due from
ceding cos 149,349

Accrued interest.. 10,881

1935

$324,217
1,227,989

66,700
2,085,631

38,500
8,000

138,683
12,484

Liabilities— 1936
Reserve for claims
& claim expenses

Res. for unearned

premiums
Res. for commis¬

sions, taxes and
other liabilities. 120,093

Voluntary reserve. 700,000
Capital stock 600,000
Surplus 1,817,768

1935

$211,483 $208,46

1,003,814 924,54

36,35

600,55
2,132,84

.$4,453,158 $3,902,203Total $4,453,158 $3,902,2031 Total
—V. 143, p. 4011. •I 1 ; '

North Star Oil, Ltd.—Accumulated Dividend—
The directors have declared a dividend of 8% cents per share on account

of accumulations on the 7% cumulative preferred stock, par $5, payable
April 1 to holders of recordMarch 18. This dividend is payable in Canadian
funds and in the case of non-residents is subject to a 5% tax. A dividend of
17 Yi cents was paid on Jan. 12, last; 8% cents per share was paid on Oct. 1,
July 2 and April 1, 1936 and dividends of 17^ cents per share were paid
on Dec. 20 and on March 1,1935. The last regular quarterly dividend paid
on this issue was the 8% -cent payment made on Oct. 2,1923—V. 144, p. 114.

Earnings—
1935

$1,410,500
811,969
120,873
210,000
6,415

111,743

Northern Pennsylvania Power Co.
12 Months Ended Dec. 31— xl936

Total operating revenues $1,542,836
Operating expenses 850,480
Maintenance 121,288
Provision for retirements - 114,011
Federal income taxes 35,249
Other taxes 95,174

Operating income $326,635
Other income ' 123,535

Gross income $450,171
Interest on funded debt 189,438
Interest on unfunded debt 14,157
Amortization of debt discount and expense... 19,686

$149,500
112,739

$262,239
190,203
15,009
19,752

Balance of income

x Preliminary.—V. 143, p. 3475.,
$226,890 $37,275

Northwestern Bell Telephone Co.—$.150 Dividend—
The directors have declared a dividend of $1.50 per share on the common

stock, par $100, payable March 31 to holders of record March 29. This,
compares with $2.50 paid on Dec. 26, last; $1.50 paid on Sept. 30, last;
$1 per share paid each three months from March 31, 1934, to and including
June 30, 1936; $1.50 paid on Dec. 30, 1933, and $2 per share distributed
each quarter from 1924 to and including September, 1933.
Month of January— 1937 1936

Operating revenues $2,735,202 $2,536,130
Uncollectible operating revenue 10,590 10,638

Operating revenues. _.
Operating expenses

$2,724,612 $2,525,492
1,578,030 1,830,230

Net operating revenues $1,146,582 $695,262
Operating taxes. 367,383 282,559

Net operating income.
TV. 144, p. 947.

$779,199 $412,703

Northwestern Electric Co.—Accumulated Dividend—
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cumulative first preferred stock, par $100, payable
April 1 to holders of record March 18. A similar payment was made on
Dec. 24, last as against $5.25 paid on Oct. 1, last, this latter being the first
dividend paid since Jan. 3, 1933, when 88 cents per share was distributed;
prior to then regular quarterly payments of $1.75 per share were made.—
V. 143, p. 4163.

Oberpfalz Electric Power Corp.—Conversion Offer—
See Berlin City Electric Co.—V. 138, p. 1396.
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Ohio Bell Telephone Co.—Annual Report—
Randolph Elde, President, says in part:
The Ohio Supreme Court on July 22, 1936 affirmed the findings and con¬

clusions in the order of the P. U. Commission of Ohio, issued on Sept. 6,
1934, requiring the company to refund the sum of $11,832,264, with interest,
on rates collected under bond during the years 1925 to 1932, inclusive.
This decision has been appealed to the U. S. Supreme Court and is now
pending in that Court. The order of the Commission of Jan. 29, 1937, was
made without prejudice either to the company or the public, with respect
to this case.

On Jan. 29, 1937 an order was issued by the P. U. Commission of Ohio
with respect to charges, toll and exchange, for the service of the company
for the period 1933 and thereafter, as well as for the future. The Commis¬
sion, with the concurrence of the Attorney General of Ohio, directed the
company to enter into negotiations with respect to these matters. A series
of conferences between the Commission and the officers of the company was
held and the Commission ordered the company to file new tariffs yielding a
reduction in future rates, to be made effective April 1, 1937, in an amount
aggregating $1,912,000 per annum, and found the company's charges for
service from 1933 to the effecgive date of the reduced rates to be just and
reasonable. Liability of the company and its sureties for the year 1933
and thereafter on their respective bonds was discharged and terminated.

Income Account for Calendar Years
1936 1935 1934 1933

Local service revenues._$29,665,017 $27,385,225 $26,404,294 $25,931,748
Toll service revenues... 7,969,368 6,834,890 6,281,957 5,671,672
Miscellaneous revenues- 1,730,273 1,622,888 1,430,660 1,407,093

Total $39,364,658 $35,843,003 $34,116,911 $33,010,512
Uncollec. oper. revs 93,782 80,670 5,988 292,030

Total oper. revenues_$39,270,876 $35,762,332 $34,110,923 $32,718,482
Current maintenance-— 5,757,207 5,503,995 5,954,391 5,800,788
Depreciation expense-- 6,507,722 6,590,880 6,552,782 6,566,114
Traffic expenses 4,841,799 4,356,639 4,102,564 4,004,869
Commercial expenses.-- 3,037,686 2,654,513 2,540,455 2,486,446
Operating rents 439,202 439,217 422,968 453,898
Gen. & miscell. expenses:
Exec. & legal depts-- 442,760 390.936 417,441 359,550
Acct'g & treas. depts. 1,081,683 992,401 953,681 997,032
Prov. for employees'
service pensions

Employees' sick., acci¬
dent, death & other
benefits

Services receiv. under
license contract • 545,964

Other general expenses 314,344
Exps. charged constr. Crl04,528

Consolidated Balance Sheet Dec. 31

362,677 348,566 354,873 352,720

231,398 • 222,628 213,603 219,368

Taxes 5,534,051

Net operating income.$10,278,908
Net non-oper. income-- 156,796

499,201
225,043
087,309
4,612,197

$9,013,425
83,155

480,812
637,021
091,536
4,198,051

$7,373,816
60,652

466,549
377,622
084,460
4,184,304

$6,533,683
69,811

Income avail, for fixed
charges $10,435,704 $9,096,580 $7,434,468 $6,603,494

Bond interest 117,950 238,250 241,300
Other interest 157.521 155,739 405,022 890,039
Amort, of discount on •: 1

funded debt 1,134 2,304 2,344
Other fixed charges 6 1,960 1,800 1,815

Bal. avail, for divs—$10,278,176 $8,819,796 $6,787,092 $5,467,996
Divs. on common stock- 10,075,000 5,200,000 5,200,000

Income balance transf.
to surplus. $203,176 a$3,619,796 a$6,787,092 $267,996

Shares stock outstand'g- 1,300,000 1,300,000 1,300,000 1,300,000
Earned per share $7.91 $6.78 $5.22 $4.20
a As of Dec. 31, 1935, $3,462,908 and as of Dec. 31, 1934, $6,787,092

were transferred from unappropriated surplus to surplus reserved as pro¬
vision against contingencies including possible rate refunds.

Comparative Balance Sheet Dec. 31
1936 1935

Assets— $ $
Telephone plant 174,223,540 169,043,814
Invest. In con-

156,349 156,349
1,574,532 1,718,299
2,084,915 2,257,477

trolled cos—

Other investm'ts

Misc. phys.prop.
Cash and special
deposits

Working funds.
Mat'ls & supplies
Notes receivable

Acc'ts receivable

Prepayments
Other def. debits

3,430,936
64,484

1,719.824
1,446

3,995,552-
884,531
362,997

2,697,938
34,839

1,863,654
3,130

3,865,612
770,660
360,185

Total 188,499,109 182,771,961

-V. 144, p. 1795.

1936 1935
Liabilities— $ $

Common stock. 130,000,000 130,000,000
Notes sold to

trustee of pen¬
sion fund 3,481,916 3,481,916

Custom, depos.
and adv. pay.

Accts. payable &
other cur. liab.

Accr'd liabil. not
due

Deferred credits
& misc. res'ves 393,497

Deprec. reserve. 32,989,790
Surplus reserved 12,500,000
Unappr. surplus 683,975

1,225,616 1,095,818

2,783,898 2,099,029

4,440,416 3,754,276

365,268
28,952,474
12,500,000

523,179

Total 188,499,109 182,771,961

Ohio Service Holding Corp.—Preferred Dividend—
The directors on March 11 declared a dividend of $1 per share on the $5

non-cum. pref. stock, payable April 1 to holders of record March 15. This
compares with $1.75 paid on Jan. 1 last; 50 cents paid on Oct. 1, July 1.
April 1 and Jan. 1,1936; $1 paid on Oct. 1,1935, and 50 cents paid on Aprill,
1935 and on Oct. 1, 1934, this latter being the initial payment on the issue,
—V. 144, p. 115.

O'Sullivan Rubber Co., Inc.—Initial Preferred Dividend
The directors have declared an initial dividend of 37H cents per share on

the 6% preferred stock, par $25, payable April 1 to holders of record March
16—V. 144, p. 115.

Oswego Falls Corp.—Bonds Called—
This corporation will redeem on April 9, 1937 all of its outstanding first

mortgage 6% sinking fund gold bonds at 102% of their principal amount.
Bonds will become payable on that date at the principal trust office of the
Chase National Bank of the City of New York, successor trustee, 11 Broad
Street, New York. Holders may receive immediate payment of the re¬
demption price in full by surrendering their bonds at that office.—V. 144,
p. 1610.

Ottawa Light, Heat & Power Co., Ltd. (-& Subs.)—
Calendar Years—

Income from investments.

Total income
Directors' fees

Legal fees
Salaries and fees paid to executive
officers

Municipal, provincial and Federal
taxes

Provision for Federal and Provincial
income taxes

Bond interest
Prov. for amort, of prem. paid on

redemp. of bonds and financing exp.
Premium on bonds retired by sinking
fund .

Foreign exchange on bond interest
Exp. of appraisal of land, buildings,
plant and equipment

Provision for depreciation

Net profit
Preferred dividends.
Common dividends..

1936
$972,079

3,761

1935
$979,458

2,329

1934

$927,582
218

$975,841
3,600
2,403

$981,788
3,795
887

$927,800
4,500

22,040 22,040

169,643 159,803 161,862

61,673
234,750

56,810
237,313

48,325
241,204

28,072 26,224 26,309

6,134
5,557

2,843
4,042 mm mm mm mm mm mm

700
170,000

1,250
170,000 170",666

$271,267
94,375

210,000

$296,779
97,500
210,000

$275,599
97,500
210,000

Assets—
Cash on hand and

in bank
Investment securs.
a Accts. receivable
Inventories

Land, bldgs., plant
equlpm't, rlghtsb9
franchises, &c..

Deferred charges.

1936
$

226,811
109,557
259,491
173,070

1935

$

228,602
29,620

242,898
188,568

445,190 9,585,660

491,782 368,922

Liabilities—

Accts. payable and
accrued llablls..

Provision for taxes
Dividends payable
Accrud. bond int. -

Funded debt
c Pref. stock—-.
Com. stock (SIC0
each).,

Earned surplus—

1936
$

111,762
71,738
73,750
58,031

4,642,500
1,700,000

3,500,000
548,120

1935

$

!

91,125
78,960
76,875
58,906

4,712,500
1,500,000

3,500,000
625,904

Total.-... 10,705,902 10,644,270 Total 10,705,902 10,644,270
a After reserve for bad debts of $43,757 in 1936 and $49,814 in 1935.

b After reserve for depreciation $217,846. c 5% cumulative redeemable
preferred stock in 1936 and 63^ % preferred in 1935.—V. 143, p. 4.163.

1 Old Diamond Gold Mines, Ltd.—Registers with SEC—-
See list given on first page of this department. ~

Otter Tail Power Co. (Minn.)—Accumulated Dividend—
The directors have declared a dividend of $3 per share on the $6 cumula¬

tive preferred stock, no par value, and a dividend of $2.75 per share on the
$5.50 cumulative preferred stock, no par value, both payable on account of
accumulations on April 1 to holders of record March 15. For previous
dividend distributions see V. 143, p. 4163.

Outboard, Marine & Mfg. Co.—Earnings—
Consolidated Earnings for Quarter Ended Dec. 31, 1936

Gross profit on sales - $77,734
Selling, administrative & general expenses 155,131

Net loss from operations.
Other income.

Net loss before other charges .

Other charges

$77,398
7,315

$70,083
1,236

Net loss $71,319
Provision for depreciation included above $27,268
Unabsorbed manufacturing burden allocable to balance of
fiscal year, not included above— - 34,840
On account of the seasonal character of the company's business, the loss

for the first quarter ended Dec. 31, 1936, cannot be considered indicative
of results for the fiscal year ended Sept. 30, 1937. The experience of the
predecessor corporations (which consolidated to form this company) has been
that operations of the first quarter ending Dec. 31 result in a substantial
loss; operations of the second quarter normally reflect considerable imrpove-
ment and the results of operations for the third quarter are normally the
most favorable. In view of the seasonal loss, no provision is included for
income or excess profit taxes or surtax on undistributed earnings. . , \ M
This statement is subject to adjustments upon final closing and audit

at the end of the fiscal year.—V. 144, p. 620.

Pacific American Fisheries, Inc.—Dividend Increased—
The directors have declared a dividend of 30 cents per share on the com¬

mon stock, par $5, payable April 15 to holders of record April 1. Pre¬
viously regular quarterly dividends of 25 cents per share were distributed.
In addition, an extra dividend of $1 was paid on Feb. 5 last.—V. 144, p.115.

Pacific Mills (& Subs.)—Earnings—
Years Ended— Jan. 2, '37 Dec. 28, '35 Dec. 29, '34 Dec. 31, '33

Net profit after deprec.,
taxes, &c-- x$956,1901oss$457,771 loss$521,091 $1,005,208
x After deducting $20,541 surtax on undistributed profits.—V. 144,

p. 1294.

Page-Hersey Tubes, Ltd.—Dividend Increased—
The directors have declared a dividend of $1 per share on the common

stock, payable April 1 to holders of record March 15. Previously regular
quarterly dividends of 75 cents per share were distributed. In addition,
an extra dividend of 25 cents was paid on Jan. 2 last.—Y. 143, p. 4163.

Paulista Ry.—Interest—
The interest due March 15, 1937, on the first and refunding mortgage

7% sinking fund gold bonds, series A, due 1942, was paid on that date.—
V. 143, p. 1726.

•Pacific Telephone & Telegraph Co.—Annual Report—
Consolidated Income Statement of System for Calendar Years

1936 1935 1934 1933
Local service revenues.-$73,721,096 $69,170,401 $65,939,924 $64,840,393
Toll service revenues—. 28,375,505 24,911,346 22,555,997 21,035,810
Miscellaneous revenues- 2,621,433 2,278,466 1,960,894 2,176,175

Total $104,718,034 $96,360,214 $90,456,815 $88,052,378
Uncollec. oper. revenues 407,698 415,230 513,902 972,060

Total oper. revenues.
Current maintenance..

Depreciation expense..
Traffic expenses
Commercial expenses..
Operating rents
Gen. and miscell. exps
Operating taxes

.$104,310,336
- 19,640,773
.. 16,916,018
.. 14,115,421
.. 8.330,249

498,834
.. 8,091,329
._xl3,365,383

$95,944,983
18,343,947
17,080,545
12,674,321
7,770,647
483,406

7,696,931
11,464,203

$89,942,913
17,618,173
16,786,981
11,961,436
7,354,147
481,371

6,481,635
10,616,467

$87,080,318
16,322,560
16,835,602
11,595,348
6,859,024
504,432

6,360,198
10,015,854

Net oper. income $23,352,328 $20,430,983 $18,642,703 $18,587,300
Net non-oper. income.. 170,205 101,974 103,533 187,307

Income available for
fixed charges——.$23,522,533 $20,532,957 $18,746,237 $18,774,608

Bond interest 2,478,356 2,915,165 2,954,802 3,009,705
Other interest 683,363 692,640 1,060,617 1,529,550
Amortiz. of discount on
funded debt— 108,793 168,277 170,601 172,542

Other fixed charges 12,000 12,000 12,000 13,800

Bal. avail, for divs__.$20,240,020 $16,744,874 $14,548,216 $14,049,010
Divs. on pref. stock (6%) 4,920,000
Divs. on common stock. 12,635,000

4,920,000
10,830,000

4,920,000
10,830,000

$994,874 df$1201,784 df$l,700,990Surplus $2,685,020
Shares of com. stock out¬
standing (par $100) - - 1,805,000

Earns. per share on com. $8.49
x No provision for surtax.

Comparative Consolidated Balance Sheet Dec. 31

4,920,000
10,830,000

1,805,000
$6.55

1,805,000
$5.33

1,805,000
$5.06

1936 1935
SSP"f/ ^

Telephone plant444,047,204 431,445,229
Investments in

9,825
1,934,758
1,547,479
200,000

controlled cos.

Other invest'ts.
Misc. phys.prop.
Sinking fund
Dep. for red. of
bonds 24,242,000

Cash 3,457,736
Working funds. 119,602
Mat'1 & supplies 4,681,469
Notes receivable 18,048
Accts. rec. & oth.
current assets 9,943,237

Prepayments— 3,162,120
Disc, on fund, dt
Disc, on cap.stk 4,817,811
Oth. def. debits 194,035

13,375
1,950,266
1,603,829
373,372

2,289,386
111,389

3,899,203
29,843

9,052,681
3,045,751
1,483,471
4,817,811
191,423

Total -..498,375,325 460,307,030

1936 1935
$Liabilities— $

Common stock.180,500,000 180,500,000
Preferred stock. 82,000,000 82,000,000
Bonds. 79,263,100 58,032,000
Advs. from Am.
Tel. & Tel. Co 4,400,000 —

Notes sold to
trustee of pen¬
sion fund

Cust. dep. and
adv. paym'ts.

Accts. pay. and
other current

liabilities 6,046,242 4,471,304
Accr'd liabilities 8,490,979 8,411,069
notdue.....

Def'd credits..

14,520,256 13,082,249

1,792,649 1,688,493

771,307 287,411
Deprec'n res've. 115,624,398 105,980,321o .

475,100
5,379,082

Surplus reserved 923,500
Surplus. 4,042,893

Total. 498,375,325 460,307,030
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Comparative Income Statement (Company Only)
Calendar Years— 1936 1935 1934 1933

Local ser\dce revenues..$43,698,410 $40,123,569 $38,537,300 $37,821,750
Toll service revenues— 17,504,281 15,603,006 14,308,494 12,985,383
Miscellaneous revenues. 1,549,863 1,343,892 1,194,012 1,326,314

Total
Uncollec. oper. revenues
1»

,

Total oper. revenues.
Current maintenance—

Depreciation expense—
Traffic expenses
Commercial expenses—
Operating rents
Gen. and miscell. exps
Operating taxes

5,752,554 $57,070,467 $54,039,807 $52,133,447
199,898 201,330 241,402 446,960

$62,552,656
12,048,421
10,299,363
9,581,515
4,830,477
380,297

5,145,156
y7,520,473

$56,869,137
10,852,589
10,085,198
8,469,740
4,383,551
366,523

4,755,775
6,582,361

$53,798,405
10,304,247
9,935,481
8,104,355
4,152,137
348,821

4,056,277
6,521,422

$51,686,487
9,739,710
9,914,668
7,831,772
3,928,939
363,561

4,039,054
5,753,377

Net oper. income $12,746,953 $11,373,398 $10,375,664 $10,115,407
Net non-oper. income.. 9,996,499 7,796,977 7,959,987 8,443,159

Income avail, for fixed
charges. $22,743,452 $19,170,376 $18,335,650 $18,558,566

Bond interest 2,373,067 2,461,173 2,480,327 2,511,918
Other interest 501,051 525,248 891,858 1,365,435
Amortiz. of discount on
funded debt 102,863 146,574 148,118 149,923

Other fixed charges 12,000 12,000 12,000 13,800

Bal. avail, for divs...$19,754,470 $16,025,381 $14,803,347 $14,517,491
Divs. on pref. stock (6%) 4,920,000 4,920,000 4,920,000 4,920,000
Divs. on common stock. 12,635,000 10,830,000 10,830,000 10,830,000

Surplus ; $2,199,470
y No provision for surtax.

Comparative Balance Sheet
1936 1935

Assets— $ $

Telephone plant266,310,894 258,615,361
Investments in
controlled cos.136,524,752 130,068,302

$275,381 def$946,653 df$1232,509

Other invest'ts.
Misc. phys. prop
Sinking funds..
Dep. forredemp.
of bonds 24,242,000

Cash 2,687,145
Working funds. 99,991
Mat'ls & suppl's 2,830,397
Notes receivable
Acc'ts rec. & oth
current assets

Prepayments—
Disc, on fd. debt
Disc, on cap.stk.
Oth. def. debits.

1,915,421
801,527
200,000

10,418

6,175,715
1,552,345

4,817,811
144,917

1,916,272
811,330
344,118

1,572,171
91,840

2,288,985
21,955

5,649,799
1,491,272
1,281,833
4,817,811
158,314

0Company Only) Dec. 31.
1936

Liabilities— $
Common stock.180,500,000
Preferred stock. 82,000,000
Bonds. 79,242,000
Adv. from Am.

Tel. & Tel. Co 4,400,000
Notes sold to

trustee of pen¬
sion fund 9,711,626

Cust. dep. and
adv. paym'ts. 1,136,664

Accts.pay.& oth.
current llabil. 3,982,077

Acer, liabilities
not due 5,911,522

Def'd credits 598,296
Deprec'n res've. 76,685,872
Surplus reserved 923,500
Surplus 3,221,777

1935
$

180,500,000
82,000,000
51,837,900

8,824,948

1,055,555

2,945,613

6,265,061
175,313

70,531.867
475,100

4,518,008

Total 448,313,335 409,129,365
•—V. 144, p. 1119.

Pacific Western Oil Corp.

Total 448,313,335 409,129,365

-Earnings—
Consolidated Income Account for Calendar Yaers

1935 19341936
Gross income $4,951,863
Cost, oper. and general
exps. (incl. all taxes) __ 1,729,535

Aband. wells, leases and'
, equipment
Depletion and deprec'n..
Int. on funded debt
Prov. for income taxes.. 150,000

$3,557,858 $4,327,773

1,430,719 1,747,362

1,490,003 1,232,193 1,259,740j

Net profit for year $1,582,326
Previous earned surp... 818,109
Profit on debens. retired
Amort. of debs. retired
Loss on sale of int. in the
Baldwin Hills&Kettle-
man No. Dome fields.

Divs. paid in cash Dr650,000
Sundry charges
Earned surplus $1,750,435

Earns, per sh. on 1,000,-
000 shs. capital stock
(no par) $1.58

231,412

$663,533
3,316,729
Dr4,161
635,850

2,272,141
Dr250,000

688,838

$631,834
3,086,754

1933
$4,082,478

1,590,916

309,726
1,506,093
688,951

loss$13,209
3,355,220

8,903

Z)r400,000 Dr250,000
Drl ,859 Dr14,160

$818,109 $3,316,728 $3,086,754

$0.66

Consolidated Balance Sheet Dec. 31

1936

Assets— $
Cash 354,721
Accts. receivable.. 334,388
Marketable securs. 2,286,866
Mission Corp. com.
capital stock— 9,587,966

Inventories 114,244
Spec, trust funds.. 1,021
x Fixed (capital)
assets 8,299,908

Prepaid charges.. 170,167

1935

404,417
377,644

2,783,902

2,106,744
110,204
2,472

9,503,457
"

143,151

Liabilities—
Accounts payable.
Notes payable to
banks (secured).

Accrued taxes

Other cur. liablls.
Accrued interest..

$0.63

1936

Nil

1935
$

109,973

750,000
47,829
65,881

8,899

136,530

200,047
203,140
60,697
55,150

Long term liablls. 5,105,772
Deferred credits.- 6,212
Prov. for conting.
Govt, royalties. 140,233 140,233

Prov. for Federal
income taxes 74,566 74,566

Com. stk, (1,000,-
000 shares) 10,000,000 10,000,000

Cap .surp. (paid-in) 3,416,500 3,416,500
Earned surp (un¬
appropriated) 1,750,435 818,109

Total 21,149,282 15,431,990 Total ..... 21,149,282 15,431,990
x After reserve for depletion and depreciation of $9,678,380 in 1936 and
9,529,714 in 1935—V. 144, p. 1610.

Park Utah Consol, Mines Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935

Total income. $691,721. $131,588
Operating, adminis. and
general expenses 627,765 224,472

Depreciation 70,342 18,545
Res. for losses on doubt¬
ful notes & accounts._ 8,000

Non-oper. items (net)..

1934
$53,870

126,924
10,207

Net loss
-V. 143, p. 3008.

>,386 $119,429 $83,262

1933
$57,470

134,950
9,918

Drl ,327

$88,726

(David) Pender Grocery Co.—Earnings—
Years Ended— Jan. 2 '37 Dec. 28 '35 Dec. 29 '34 Dec. 30 *33

Net profit after deprec.,
int., taxes, &c x$206,863 $125,197 $199,280 $125,047

Earnings per share on
65,070 shs. class B stk.
(no par) $1.67 $0.42 $1.56 $0.41
x After estimated Federal surtax on undivided profits of $15,774.—

V. 144, p. 116.

Pennsylvania Gas & Electric Co.—Preferred Dividend—
The directors have declared a dividend of $1 per share on the 7% cumula¬

tive preferred stock, par $100, payable April 1 to holders of record March
20. Dividends of $1.25 were paid in each of the four preceding quarters,
leaving accumulations of $2.75 per share.—V. 144, p. 288.

Peninsular Telephone Co.—To Pay Larger Dividends—
The directors have declared three dividends of 40 cents per share each on

the common stock, no par value. The dividends will be paid on April 1,

July 1 and Oct. 1 to holders of recordMarch 15, June ISand Sept. 15, respec¬
tively. A dividend of 25 cents was paid on Jan. 1, last, and on Dec. 24,
1936. See V. 143, p. 1243, for detailed dividend record.—V. 144, p. 116.

Pfaudler Co.—Proposes Bond Issue—
This company has called a special meeting of stockholders for March 22

to vote on a $1,000,000 first mortgage and collateral trust 20-year 4%
sinking fund bond issue to be dated April 1 next. The new financing was
announced simultaneously with a notice that the company has embarked
on a $1,600,000 building expansion program in the Rochester district.
Therewill be no public offering of the new issue, it was stated, three Roches¬
ter trust companies having agreed to take the bonds.—V. 142, p. 3688.

Pfeiffer Brewing Co.—Rights— tf
Directors of the company have notified shareholders of their decision to

offer 39,041.2 shares of the company's stock for subscription by shareholders
at $9.50 per share, according to a letter filed on March 15 with the New York
Stock Exchange. The communication emphasized that this offering will
not be made unless the registratiou statement to be filed with the Securities
and Exchange Commission is approved.
Calendar Years— 1936 19351

Net income after deprec., Federal taxes, &c $392,828 $934,354
Earnings per share on capital stock $1.01 $2.39

V. 143, P. 3330.

Phelps Dodge Corp.—Annual Report—
Louis S. Cates, President, says in part:
Corporation closed the year 1936 with consolidated net current assets of

$22,910,320, compared with $19,134,152 at the close of the previous year.
Cash and marketable securities amounted to $13,042,199 at the end of the
year, compared with $9,287,369 at the end of 1935.
During 1936, the corporation's loans from banks were reduced $2,601,000

leaving a balance of $5,000,000 outstanding at Dec. 31, 1936.
Capital expenditures for improvements and additions to plant and equip¬

ment amounting to $2,601,886 were made during the year.
Production and Sales—Including sales made by Nichols Copper Co. for

its own account, the total sales of copper by Phelps Dodge Corp. in the
year 1936 amounted to 476,252,012 pounds.
Production from the corporation's mines, together with metals produced

from purchased ores treated at the Douglas and Clarkdale smelters, for the
year was as follows: Copper, 252,708,114 pounds; silver, 6,248,568 ounces;
gold, 166,150 ounces.
At Dec. 31, 1936, the corporation had nominal stocks of copper in excess

of the working stocks required to carry on its operations. At the year end,
forward sales made against the 1937 production amounted to 171,510,000
pounds of copper at prices prevailing in the latter part of 1936.
Number of Stockholders—There wer

at the end or 1936, in comparisonwith 12,863 stockholders at the end of 1935.
were 12,971 stockholders of corporation

Mining Operations—Corporation's metal production during 1936 came
from the Copper Queen branch at Bisbee and Douglas, the New Cornelia
branch at Ajo, and the United Verde branch at Jerome and Clarkdale.
The production rate was increased during the last six months because of
the improved demand for copper.
Refining Operations—The refiners of Nichols Copper Co. at Laurel Hill,

N. Y., and El Paso, Texas, were operated throughout the year, both re¬
fineries producing the largest tonnage since 1930. Including metals re¬
turned to others on a toll basis, the refiners produced a total of 410,253,000

?ounds of copper, 8,520,157 ounces of silver and 218,380 ounces of gold,'hese figures include metals contained in blister received for treatment
from Phelps Dodge Corp., as well as metals contained in custom ores,
concentrates, blister and scrap copper.

Manufacturing Operations—The plants of Phelps Dodge Copper Products
Corp. at Bayway, N. J.; Yonkers, N. Y.; Fort Wayne, Ind., and at Los
Angeles, Calif., operated steadily throughout the year and produced a

substantially larger tonnage of fabricated products then in 1935. Operating
results in 1936 were correspondingly improved.
The consolidated income statement for the calendar years was published

in V. 144, p. 1795.
Consolidated Balance Sheet Dec. 31

1936 1935 1934 1933
Assets— $ $ $ $

Mining props., claims,
rights, licenses & lands ,,

for metal producing,
treating &mfg.plantsal08,086,788 all 1,231,222 111,000,984 221,599,767

Bldgs., tnach. and eequip
at mines, reduc.works,
refin. andmfg. plants _ 34,000,073

Investm't in sundry cos. 3,267,346
Supplies, material and
prepaid expense.

Adv. against ores & other
material held for treat.

Metals & manufactured
products, finished and
in process 11,410,292

Mdse. at retail mercan¬
tile stores 438,780

Metals sold under firm
contracts not delivered 5,665,063

Accounts receivable y6,635,527
Marketable securities— 223,157
Cash 12,819,043
Deferred assets 257,205
Adv. in connection with
constr. of natural gas
pipe line 518,358

Receivable from officers_
U.S. Govt. securities 500,000

35,375,429
3,854,266

36,735,213
3,139,601

92,162,615
3,149,543

— 2,233,461 2,170,592 1,824,602 1.486,036

481,249 485,804 1,930,804

9,730,715 11,907.997 11,715,855

414,941 394,562 372,690

5,965,161
y5,576,099

249,587
9,037,783
478,547

38,000
500,000

y6,581,687
1,331,711
8,301,298
520,217

43,962
500,000

5,509,376
1,290,593
6,845,307
592,666

500,000

886,133 1,254,041 2,463,250
- xl,335,730

Total.. 186,536,342 185,108,146 184,212,642 345,224,448
Liabilities

Capital stock 126,781,000 126,781,000 133,573,050 133,573,050
Notes payable, current. 501,000
Accounts payable—... z7,792,158 z6,854,017 z5,654,008 6,246,836
Taxes accrued.. 7,590,082 5,315,761 3,038,373
Receipts frommetal sales
and treatment tolls un¬

earned, incl. deferred
credits to income

Dividends payable
Liab. for returnable reels
in hands of customers. 392,938 258,260

Notes payable not curr. 5,000,000 7,100,000
Reserve for depletion
Reserve for depreciation
Reserve for fire insurance
and pensions 1,819,897 1,970,552 1,880,840

Reserve for contingencies 3,528,736
Miscellaneous reserves._
Surplus 36,274,135 35,073,514 34,074,386
Total ..186,536,342 185,108,146 184,212,642 345,224,448
x Special distribution payable to stockholders Feb. 1, 1934. y Accounts

and notes receivable, z Includes accrued expenses, a Includes patents.
—V. 144, p. 1795.

100,279,661
52,986,011

2,038,698

1,273,092
47,491,369

Philadelphia Rapid Transit Co.-
The report for 1936 states in part:

-Annual Report—

Throughout the year 1936 company continued to operate under the juris¬
diction of the U.S. District Court under Section 77B of the amended Federal
Bankruptcy Act. In order to further the progress of the reorganization
proceedings, the District Court, on May 13, 1936, appointed S. Davis
Wilson, David E. Kaufman, John A. McCarthy, Albert M. Greenfield,
James J. Connolly and EdwardW. Wells, temporary trustees of the property
and on May 27, 1936, this appointment was made permanent.

During the latter part of the year, considerable progress was made
in the negotiation of a revised plan of reorganization, and it is hoped that
within a short time company will be able to file with the Court a plan that
will be fair and equitable to all of the numerous interests involved, and
that will merit the approval of tne P. S. Commission, City Council and the
Mayor. ' ■ '
Helpful co-operation in reaching a settlement is being received from re¬

presentatives of underlying lessor companies. City officials and members
of City Council have been kept in touch with these negotiations.
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Consolidated Income Account Year Ended Dec. 31
1936 al935

Gross passenger revenue $34,231,290 $32,238,608
Other operating revenue 501,478 482,492

Total $34,732,768 $32,721,099
Expenses—

Maintenance 4,770,930 4,070,387
Power operation 2,805,267 2,692,312
Conducting transportation 11,040,475 9,799,776
General 3,017,614 2,720,409
Depreciation 2,191,957 1,802,945
Taxes, including paving 2,354,434 2,129,512

Total expenses $26,180,679 $23,215,342
Operating income 8,552,089 9,505,757
Non-operating income (net) 189,538 312,327

Net earnings $8,741,627 $9,818,084
Interest on underlying company funded debt (net) ) 785,455 787,484
Interest on PRT funded debt 966,282 1,075,728
Other fixed charges : 150,386 324,062
Frankford elevated rental 784,210 784,210
Broad Street subway rental 1,003,063 920,259
Delaware River Bridge Line rental 102,951
Sinking fund payment—city contract 240,000 240,000
Underlier rentals accrued (net) $7,206,148 $7,211,495

Loss $2,496,868

toafcFor purposes of comparison, the operations of the taxicab
have^been excluded from the figures presented for 1935.

Consolidated Balance Sheet Dec. 31

$1,525,154
companies

1936 1935
sects $ $

Road and equip...68,651,182 71,899,088
Land and bldgs...13,334,304 13,342,646
Inv. in allil. cos 5,424,597 5,349,421
Other inv. & advs. 188,538 336,176
Cash 9,045,558 3,599,374
Spec, deposits
Accts. receivable—
Matured interest,
dividends, &c._

Mat'ls & supplies.
Oth. current assets
Deferred assets...

Unadjust. debits..

191,206
364,036

888,737
696,254
140,551
389,200

1,309,999

320,594

547,244
639,531
187,400
413,000

1,614,980

1936

Liabilities— $
Preferred stock 14,000,000
Common stock—28,996,735
Funded debt 15,999,657
Loans payable 150,000
Accounts payable- 877,464
Acer. int. & rentals 1,629,062
Mat'd int., divs.,
rents, &c., due to
leased cos 17,721,763

Reserve for taxes. 2,849,792
Deprec'n reserve..25,110,652
Accident reserve. _

Anticip. loss on sale
of taxicab cos—

Oth. unadj. credits
Minority interest.

601,494

471,589
594,539

Deficit.". 8,378,583

1935
$

14,000,000
28,996,735
17,596,657

158,400
873,122

1,562,674

10,223,407
1,892,667

25,211,340
896,420

1,460,000
444,064
600,676

5,666,707

Total ....100,624,164 98,249,458Total 100,624,164 98,249,458
—V. 144, p. 948.

Philadelphia & Reading Coal & Iron Co.—Reorgani¬
zation Petition—
Federal Judge Oliver B. Dickinson of the U.S. District Court for the

Eastern District of Pennsylvania entered an order on Feb. 26,1937, approv¬
ing a petition filed by the company for reorganization pursuant to Section
77-B of the Bankruptcy Act. Judge Dickinson signed a decree allowing
the present management to remain in control and operate the business as
usual until March 25, when the court will determine whether to give the
managers permanent control or appoint trustees.
Raids by coal bootleggers on anthracite mines in Pennsylvania in recent

months were blamed by the company as being partly responsible for its
being forced to seek reorganization.
The filing of a petition by the company to reconstruct its financial struc¬

ture by scaling down its funded debt, followed announcement by the
directors Feb. 25 that the company would not pay the $874,400 interest
due March 1 on the $29,148,000 20-year debentures.
In the plea for a recapitalization, signed by Ralph E. Taggart, President,

the statement is made that the bootleggers steal upwards of4,000,000 tons
annually from the hard coal operators and constitute a formidable com¬
petitive element.
Other facts leading up to the company's financial stringency were a sharp

reduction in both industrial and domestic use of hard coal due to the use
of competitive fuels, such as oil and gas, and heavy increases in operating
expenses and taxes brought on by both State and Federal legislation, which,
according to the company's petition, has caused it losses of $16,214,620
in the past five years.
Judge Dickinson directed the company to file a reorganization plan

within 90 days, and appointing Bankruptcy Referee Howard Benton Lewis
as special master to pass upon the company's solvency, and also to classify
the various creditors, stockholders and bondholders in preparation of a vote
on any plan that will be submitted.

Committee for Refunding Mortgage 5% Bonds—
At the request of holders of a large number of the refunding mortgage

5% sinking fund bonds, a protective committee has been formed. Members
of the committee are: George W. Norris, Chairman, who is Chairman of
the Board of Beneficial Savings Fund Society; Albert A. Jackson, Pres.
Girard Trust Co.; William H. Kingsley, Pres. Penn Mutual Life Insurance
Co.; Arthur V. Morton, V.-P. Pennsylvania Co. for Insurances, &c., and
Parker S. Williams, Pres. Provident Trust Co. J. M. Johnston, N. W. cor¬
ner Broad and Chestnut Sts., Phila., is Secretary of the committee, with
Drinker, Biddle & Reath, 1429 Walnut St., Phila., as counsel. Girard
Trust Co. has been named as depositary. # .

The committee announces that a deposit agreement is in preparation,
and an early application will be made to the court for approval of the
agreement, after which deposit of bonds will be invited.

Debenture Holders to Meet March 22—
A meeting of holders of the. 20-year convertible 6% debenture bonds.

due March 1, 1949, has been called for 3 p. m., March 22, to consider
taking1 such action as may be desirable, including the formation of a deben¬
ture holders' committee. The meeting was called by the Fidelity-Phila¬
delphia Trust Co., as trustee under the indenture seeming the debentures.
Independent Bond Committee Formed—
The formation of a committee for the 5% ref. mtge. sinking fund gold

bonds of 1973, headed by N. E. Waldman, 61 Broadway, N. Y. City, was
announced March 15. The other members of the commission are James J.
Kann, 320 Fifth Ave., N. Y. City, and Norman Johnson of N. Y. City.
The members are not connected with the company's management, bankers
or stockholders, or with affiliated companies, the committee reported. No
deposit of bonds is required. The Secretary is Walter Lyon, 70 Pine St.,
N. Y. City, and Hays, St. John, Abramson & Schulman, 120 Broadway,
N. Y. City, are counsel.

Protective Group Formed for Debentures—-
A committee to represent the 6% debentures has been formed, with

Jacques Cohen, of Baar, Cohen & Co., as Chairman, it was announced
March 17. Other members of the committee include Benjamin F. Williams,
President of Wilkes-Barre Deposit & Savings Bank, Wilkes-Barre, Pa.;
Charles T. Sheridan, of Sheridan, Bogan & Co., Philadelphia, and Harvey
J Bresler, N. Y. City. Ralph DeWitt Keller, New York, is acting as
Secretary, and Percival E. Jackson of New York and David Bortin of
Philadelphia as counsel.—V. 144, p. 1613.

Pierce Petroleum Corp.—Stock Delisted— >
The Governing Committee of the New York Stock Exchange, at a special

meeting March 16, approved the recommendation of the Committee on
Stock List that trading in the common stock of the corporation be suspended
as of the opening of business on March 16, and that application be made
to the Securities and Exchange Commission in due course to remove such
stock from listing and registration.
The recommendation of the Committee on Stock List follows:
The Committee on Stock List has been advised by the management of

Pierce Petroleum Corp. (which is in liquidation) that its sole assets today
consist ofapproximately $375,000 of cash and 125,000 shares ofConsolidated
Oil Corp. stock; it has certain outstanding obligations of undetermined
amount, which must be discharged in the course of the liquidation of
Pierce Petroleum Corp. now under way, and the management advises the
Committee on Stock List that in their opinion the final dividend in liquida¬

tion, which it is hoped may be distributed to stockholders of Pierce
Petroleum Corp. during 1937, based on the present price of Consolidated
Oil Corp. stock, in all probability could not exceed $1 per share in value,
andmight bematerially less.—V. 144, p. 1450.

Pickle Crow Gold Mines, Ltd.—Declares Larger Div.—
The directors on March 13 declared a quarterly dividend of 5 cents per

share on the common stock, payable in Canadian funds on March 21 to
holders of record March 20.
The directors also declared a dividend of 10 centx per share on the

common stock, payable June 30 to holders of record June 15.—Y. 142,
p. 2000.

Pitney-Bowes Postage Meter Co. (& Subs.)-
Calendar Years— 1936 1935 1934

Net profit after deprec.,
Fed'l taxes, &c_ x$554,693 $427,834 $301,835

Shs. capital stock out¬
standing (no par) 888,088 872,067 850,435

Earnings per share $0.62 $0.49 $0.35
x After deducting

p.117.
[,825 for Federal undistributed profits tax.

-Earnings
1933

$216,708

„ 850,633
$0.25

-V. 144.

Pittsburgh Coal Co.—Earnings—
Consolidated Income Account for Calendar Years

1936 1935 1934 1933
Oper. income, &c $46,352,471 $40,618,436 $36,587,698 $25,594,509
Cost of sales & expense.. 42,929,748 36,614,187 31,457,934 23,724,725

Balance $3,422,723
Other income 601,718

Total income $4,024,441
Prov. for bad debts 165,990
Loss on sale of cap. assets 259,300
Interest 1,099,071
Depreciation x2,407,637
Depletion 1,437,039
Amortiz. of debt discount
and expense 70,974

Prov. for Fed .income tax 247,187
Minority int. in subs___ 22,197

Netioss $1,684,956
Earned deficit. 17,544,762
x Includes amortization of patents.

Consolidated Balance Sheet Dec. 31

$4,004,249
500.276

$4,504,525
154,228
57,520

1,177,005
x2,257,077
1,290,195

76,772
195.277

• Crl2,222

$5,129,764
366,116

$5,495,880
175,584
25.240

1,272,471
2,342,248
1,188,199

81,608
212,955
51,271

$691,326prof$146,304
14,991,286 14,175,952

$1,869,785
392,712

$2,262,497
90,124
262,748

1,352,166
2,275,159
1,024,872

86,402

39",267

$2,868,241
10,632,083

Assets—

a Coal lands
b Plant & equip.
Invest. In stocks
and bonds-..

Mortgage rec._.
Sink. fund & re¬

invest. fund—
Pension fund inv.
Patents & patent
development.

Deferred chgrs—
Market. securs.

Inventory
Accts. & bills rec
Miscell. accts. <fc

bills receivable

1936
$

91,934,647
23,901,091

2,781,586
371,139

4,402.,753
211,005

342,405
566,577
723,250

6,784,599
5,770,618

199,035
Cash 2,006,959

1935
$

94,391,407
23,157,470

1,953,581
415,868

4,408,359
211,005

386,166
608,155

1,723,062
6,558,271
5,616,195

153,744
2,620,670

1936
Liabilities— $

cPref. stock— 35,000,000
Common stock. 40.000,000
Bonds - 18,457,000
Insurance fund. 253,678
Min. int. in subs 1,952,220
Workmen's com¬

pensation adj _
Miscell. llabll—
Accrued, int. and
taxes. 1,460,339

582,157

668,345
227,725

1935
$

35,000,000
40,000,000
19,545,000

240,894
2,055,889

666,327
182,141

1,157,423
523,553

904,014
107,609

1,993,334

306,666
1,275,468

69,500
4,375

53,482,814
14,991,286
Dr319,767

Total 139,995,664 142,203,954 Total 139,995,664 142,203,954
a After depletion, b After depreciation of $23,899,184 in 1936 and

$24,202,179 in 1935. c Dividends have accumulated on pref. stock from
Jan. 1, 1926. d Represented by 529 shares of pref. and 2,668 shares of
common.—Y. 144, p. 463.

Pittsburgh Forgings Co.
Calendar Years—

Gross operating profit-_
Depreciation

Operating profit
Other income

Accrued payroll
Workmen's corn-

pen. claims
Pension fund
Bills payable—_
Bills payable not
current

Accts. payable—
Bds. due in 1936

Mtg. due in 1937
Capital surplus- 53,482,814
Deficit 17,544,762
d Treasury stock £>7,319,767

923,183
104,705

3,233,333

33,333
1,476,987

"4",375

- Earnings-

Total income
Interest
Prov. for inc. taxes (est.)
Flood loss and expense. _
Miscellaneous charges.-

1936 1935 1934 1933
$264,039 $181,940 $143,211 $41,959
138,731 98,760 80,388 46,791

$125,308 $83,180 $62,823 def$4,832
2,230 15,314 8,799 2,958

$127,538 $98,494 $71,622 def$1,874
22,295 24,374 27,050 27,133
14,904 7,800 2,500
16,933 ^ .

7,908 8,455 11,032 44,773

Net profit $65,499 $57,864 $31,040 loss$73,781
Earns.per sh.on cap.stk. $0.30 $0.27 $0.14 Nil
The net profit of Greenville Steel Car Co., a subsidiary not consolidated,

was $186,880 after depreciation, flood loss and estimated Federal income
and excess profits and State income taxes, comparing with net loss of $69,920
in 1935.

Condensed Balance Sheet Dec. 31

Assets—

Cash
Cust. acc'ts rec—
Inventories
Other assets
Marketable secur.

Accrued interest..
Inv. in affil. cog—
a Land, bldg., ma-
ch'y, eqpt., &c.

Patents.

Deferred charges. .

1936

$47,305
270,538
435,917
123,389
6,308

184",781

1,077,711
8

5,945

1935

$95,382
81,667
316,969
124,063
5,550

46

25,000

1,007,819
7

7,647

Liabilities—

Notes payable
Accounts payable.
Federal income &

State taxes —

Interest on bonds.
Work. comp. ins..
1st mtge. gold 6s_.
Res. for conting—
b Common stock. .

Capital surplus
Earned surplus

1936

$125,000
224,044

37,557
5,280
2,907

352,000
1,147

218,680
1,181,999

3,286

1935

$133",453

16,023
5,370
1,999

358,000
2,462

215,750
1,003,085
def71,992

Total $2,151,902 $1,664,151 Total $2,151,902 $1,664,151
a After reserve for depreciation of $1,356,608 in 1936 and $1,239,548 in

1935. b Represented by shares of $1 par.—V. 143, p. 2064.

Pittsburgh Metallurgical Co.—Common Stock Offered-—
An offering of 60,000 shares of common stock of the company
was made March 18 by a banking group consisting of Burr
& Co., Inc.; Sidney S. Walcott & Co., Inc.; Stephenson,
Leydecker & Co., and Chandler & Co., Inc. The stock
was offered at $15 per share.
According to the prospectus the 60,000 shares are part of a total of 100,000

shares outstanding, and their sale does not represent new financing by the
company. Stock in the company heretofore has not been publicly avail¬
able.

Company is one of the principal producers of alloys used in the manufac¬
ture of alloy steel. Companys factory is located in Niagara Falls, N. Y.
Five-year sales figures revealed in the prospectus reflect the increase in

the proportion of alloy steels consumed to all steel consumption. In 1932,
the company produced 2,639 tons of Ferro-Silicon and Silico-Manganese,
and 520,300 pounds of Ferro-Chrome, compared to 8,921 tons of the first
two alloys and 2,660,763 pounds of Ferro-Chrome in 1936.

Gross sales for the year ended Dec. 31, 1936 amounted in dollars to
$1,075,002, compared with $831,914 in 1935; $654,048 in 1934; $524,664
in 1933; and $225,418 in 1932, the prospectus states.
About 90% of the Company's sales, the prospectus discloses, are made

to 9 or 10 of the leading manufacturers of alloy steels, including Bethlehem
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Steel Corp., United States Steel Corp., American RollingMill Co., Youngs-
town Sheet & Tube Co., and Jones & Laughlin Corp." •»
Profit and loss account for the three years ended Dec. 31, 1936 reveals

net income, after Federal income taxes but before surtax on undistributed
profits, of $151,456 for the 12 months ended Dec. 31, 1936, compared with
$130,866 for similar 1935 period, and $76,619 for 1934.
Capitalization consists of 150,000 authorized shares ($10 par) common

stock, of which 100,000, including the 60,000 being publicly offered, are
outstanding.—V. 144, p. 1797.

Pittsburgh Screw & Bolt Corp.—15-Cent Dividend—
The directors have declared a dividend of 15 cents per share on the

common stock, no par value, payable April 21 to holders of record March 24.
This compares with 40 cents paid on Dec. 21, last, and 12^ cents paid
on Sept. 1, last, this latter dividend being the first distribution made since
July 15, 1931, when the company paid 17^ cents per share. From April
15, 1929, to and including April 15, 1931, quarterly dividends of 35 cents
per share were distributed.—V. 143, p. 3330.

Pittsburgh & West Virginia Ry.—Equipment Trusts—
The Interstate Commerce Commission on March 10 authorized the

company to assume obligation and liability in respect of not exceeding
$260,000 equipment-trust certificates, series of 1937, to be issued by the
Chase National Bank, New York, as trustee, and sold at 94.77% of par and
accrued dividends in connectionwith the procurement of certain equipment.
The report of the Commission says in part:
Invitations to bid for the purchase of the certificates were sent to 35

firms. In response thereto one bid, of 94.77 % ofpar and accrued dividends,
was received. This bid was made by A. G. Becker & Co., of New York,
N. Y., and has been accepted, subject to our approval. On this basis the
average annual cost of the proceeds to the applicant will be approximately
3.40%.—V. 144, p. 1613.

Pomerania Electric Co.—Conversion Offer—
See Berlin City Electric Co.—V. 139, p. 2214.

Potomac Electric Power Co.—Earnings-
CalendarYears—1936 1935 1934

Operating revenues-- --$14,093,989 $13,154,881 $12,127,511
x Operating expenses 5,917,720 5,621,122 4,825,232
Taxes - 982,528 906,264 792,184
Provision for income taxes y895,782 606,770 599,407
Depreciation 1,333,597 1,442,905 1,421,825

Net operating revenues
Non-operating revenues_

$4,964,361 $4,577,820 $4,488,864
126,204 113,439 130,822

Gross income $5,090,565
Interest on funded debt 439,976
Amortization of bond discount 2,036
Other interest charges— 221,840
Interest during construction Crl9,593

Net income for year
Preferred dividends-
Common dividends

$4,446,306
395,040

3,600,000

$4,691,260
394,986
15,961

301,225
Cr27,080

$4,006,167
395,041

2,550,000

$4,619,686
399,347
16,017

236,937
016.488

$3,983,873
395,043

2,280,000

Balance, surplus. — $451,266 $1,061,126 $1,308,830
x Maintenance and repairs are included in the following amounts, $605,-

884 in 1936, $665,873 in 1935 and $583,477 in 1934. y Includes $34,111
for Federal surtax on undistributed income.

'

Balance Sheet Dec. 31

1936 1935
§ S

Property & plant—66,733,979 63,774,326
Cash & securities
on deposit with
trustees - 2,140 5,607,274

Investments 1,023,713 1,050,920
Duefromaffii.cos. 67,686 66,356
Cash 2,814,409 271,916
U.S. Govt.securs. 2,778,031 a93,706
Dep. for payment
of matured int.,
&c 463,039

Accounts receiv—
Other accts. & int.
receivable

Fuel -

Mat'ls & supplies-
Balances in closed
banks

Defd. charges

915,997

149,096
204,278
826,414

8,990
291,920

189,359
923,942

89,831
228,795
789,803

11,444
477,221

19351936
Liabilities— $

Pref. stock, cum.:

6% series of 1925 2,000,000
5^%ser.of'27. 5,000,000

Com.stk($100 par) 6,000,000
Funded debt -15,000,000 10,280,200
Due to affil.cos 837,000 5,731,994

308,169
15,109

1,169,587
219,289

•

51,405
1,185,099
243,750

Accounts payable-
Accrued payroll
Consumers' deps..
Matd. fund, debt.

Sundry curr. liabs.
Taxes accrued

Interest accrued—
Contribute by cus¬
tomers for con¬

struction of prop
Unamort. premium
on debt-

2,000,000
5,000,000
6,000,000

352,980

1,080,681
14,359
15,542

845,244
224,203

471,351 377,136

350,279
Deprec. reserve... 12,226,253 11,393,593
Other reserves 420,471 453,368
Sing, fund reserve- 5,578,653
Surplus 30,781,930 24,226,940

Total. —76,279,694 73,574,895 Total 76,279,694 73,574.895
a Includes municipal securities.—V. 143, p. 2065.

Pratt & Lambert, Ine. (& Subs.)—Earnings—-
Years End. Dec. 31— 1936 1935 1934 1933

Operating profit $575,549 $406,695 $245,442 $286,349
" "

33,255 23,059Other income

Total income $575,549
U. S. & Can. taxes—est. xl07,892
Portion applic. to min.
stock Dr11,735

$406,695
62,662

$248,697
48,481

Dr7,634 Cr7,636

Net profit $455,923 $336,399
Profit & loss surplus 2,545,161 2,380,039
y Shs. of cap. stk. out¬
standing (no par) \ 193,868 193,868

Earnings per share $2.35 $1.73
x Includes $15,758 for surtax on undistributed income,

shares reacquired.
Consolidated Balance Sheet Dec. 31

$207,852
2,323,507

190,532
$1.09

$309,408
20,000

$289,408
2,311,791

192,645
$1.50

Excluding

Assets— 1936 i 1935
z Plant, equip.,&c.$2,117,717 $2,177,355
Cash & ctfs. of dep 910,055 1,008,000

264,076 172,786
948,124 .766,657

1,584,149 1,478,488
362,825 374,350
192,111 168,208

Marketable securs.
Accts. & notes rec.
Inventories

Investments, &c..
Deferred charges. -

Liabilities—
x Capital stock..

1936

.$3,450,000
Accounts payable- 120,823
Notes pay. of subs. 113,089
Mtge., &c., of subs 25,167
Minority interest
in subsidiaries.. 121,058

Dividends payable
Inc. taxes accrued

(estimated)
Salaries, and other
taxes, exps.accr. 72,585

Capital surplus— 56,450
Earned surplus— 2,545,161
y Capital stock re¬

acquired Dr234,235

1935

$3,450,000
131,126
19,000
37,950

115,688
96,322

108,960 62,100

31,404
56,450

2,380,039

Dr234,235

Total.. $6,379,057 $6,145,8451 Total $6,379,057 $6,145,845
x Represented by 202,500 shares of no par value, y Represented by

8,632 shares at cost, z After reserve for depreciation of $1,255,409 in
1936 and $1,240,281 in 1935—V. 144, p. 1613.

Prussian Electric Co.—Conversion Offer—
See Berlin City Electric Co.—V. 138, p. 1397.

Public Service Corp. of New Jersey (& Subs.)—Earns.
-Month Months

PeHod Ended— Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 '36
Gross earnings... $10,184,669 $10,113,133 $123,190,456 $119,174,819
Oper. expenses, maint.,
depreciation & taxes.. 6,985,448 6,985,607 84,576,478 81,267,179

Net inc. from oper-.. $3,199,221 $3,127,526 $38,613,977 $37,907,640
Bal. for divs. & surplus. 2,131,992 1,971,782 24,910,933 23,267,609
—V. 144, p. 1450.

Puget Sound Power & Light Co.—Accumulated Div.—
The directors have declared a dividend of $3.75 per share on account of

accumulations on the $5 cum. prior pref. stock, no par value, payable
April 15 tojholders of record March 20. A dividend of $1.25 was paid on
Jan.U5, last; Oct. 15 and on July 16, last, this latter being the first dividend
paid since October, 1932, when a regular quarterly dividend of like amount
was distributed.

Consolidated Balance Sheet Dec. 31
1936

Assets— $
Property, plant
and equip't.. 129,724,968

Investments 8,853,958
Cash.... 1,897,328
Notes receivable 217,970
Acc'ts receivable a3,384,420

1935

Mat'ls & suppl's
Prepayments.--
Sink, fund cash.

Speeial deposits.
Unamort. debt
dlsc't & exp„

UnadJ. debits.-

729,883
74,684

772

1,101

2,972,942
104,842

128,809,932
8,857,114
831,504
271,386

2,907,937
683,461
99,108

43

1,363

3,220,597
, 121,381

1935

Liabilities— $ $
b Pref. stock 34,446,847 34,446,847
c Common stock 14,000,000 24,805,995
Bonds 65,086,000 65,170,000
Coupon notes.. 2,919,500 2,919,500
Notes payable.- 788,032 505,107
Acc'ts payable-. 458,801 821,158
Cust. deposits.. 127,451 121,110
Divs. declared.. 137,500
Int. & tax. accr. 1,578,680 1,543,495
Sundry llabils.. 12,209 12,452
Retirem't res've 10,481,907 9,663,867
Oper. reserves.. 534,467 507,077
UnadJ. credits.. 271,068 182,132
d Surplus 17,120,405 5,105,083

Total -.147,962,869 145,803,826 Total ...147,962,869 145,803,826
a Includes instalment accounts not yet due of $934,501, pledged as secur¬

ity for notes payable to banks, b Represented by 110,000 shares of no

Sar value $5 prior preference stock, cumulative, and 263,995 shares (excl.8,005 shares reacquired) of no par value $6 preferred stock, cumulative,
c Represents the capital paid in for the issue of 1,318,388 shares no par

common stock, less losses of $8,153,705 on a subsidiary interurban railway
company's securities, and $10,805,995 transferred to capital surplus and
charged against common stock, d Includes capital surplus of $10,805,995
transferred from common stock account, as authorized at stockholders'
meeting held Dec. 14, 1936, and approximately $2,000,000 arising from
revaluation of certain properties in prior years.
Note—The income account for month and 12 months ended Dec. 31 was

given in "Chronicle" of March 13, 1937, page 1798.

Pullman Co.—Earnings—
[Revenues and Expenses of Car and Auxiliary Operations.]

Month of January—
Sleeping car operations-
Total expenses.,

-Total revenues..

Net revenue $1,223,090

Auxiliary operations:

Total expenses—

Net revenue.

Taxes accrued.

1937 1936
$5,696,529 $5,035,331
4,473,439 4,060,787

$1,223,090 $974,543

$207,529 $180,199
147,912 143,116

$59,617 $37,083

$1,282,707 $1,011,626
431,997 270.501

$850,710 $741,125
-Y. 144, p. 464.

Queensboro Gold Mines, Ltd.—Registers with SEC-
See list, given on first page of this department.

Queens Borough Gas & Electric Co.
12 Months Ended Dec. 31— 1936

Gross revenues (all sources) $5,345,306
Total expenses (incl. retire, expense) and all taxes 3,770,365
Total fixed charges— 900,581

Earnings—
1935

$5,176,549
3,550,587
970,790

Net income
-V. 143, p. 3160.

$674,359 $655,171

Radiomarine Corp. of America—Earnings—
Month of January— 1937

Telegraph and cable operating revenues $83,513
Total telegraph and cable operating expenses 65,814

Net telegraph and cable operating revenues
Uncollectible operating revenues
Taxes assignable to operations

1936
$83,535
63,425

Operating income
Non-operating income

$17,699 $20,110
250 250

3,597 4,045

$13,852 $15,816
363 120

Gross income.
-V. 144, p. 1122.

Calendar Years—

Operating profit
Depreciation

Balance
Other income

Total income
Interest

Special charges
Federal taxes, &c
Fed. surtax on undistrib.
profits ;

Net profit
Preferred dividends

$14,215 $15,936

)—Earnings—
1936 1935

$12,349,284 $11,891,487
11,974,825 11,249,265

1934
$4,849,598
4,225,570

1933
$4,624,514
3,875,830

. $374,459
See b

$642,221
See b

$624,028
475,048

$748,684
523,992

$374,459
46,256

$642,221
50.559

$148,980
42.342

$224,692
43,990

$420,715
23,782
178,318
69,200

$692,780
48,692
166,561
102,696

$191,322
83,748
458,335
4,971

$268,682
72,107
21,628

! 32,800

$116,615 $374,830 def$355,732
'

a2,070
$174,947
a4,350

$116,615 $374,830 def$357,802 $170,597Balance, surplus.
a On Noble Street Realty Co. pref. stock only, b The 1935 and 1936

statements include charges of $436,788 ($473,274 for 1935) for depreciation
computed on the same basis as in prior years.

Condensed Consolidated Balance Sheet Dec.

Assets-—

Gash ___

Cash dep. with silk
brokers -

Customers' acc'ts
receivable

Claims & other cur¬
rent accts. rec.-

Miscell. accts. rec.,
loans & adv., &c.

Inventories
Cash surren. value
life insurance—

Prepaid exps. and
deferred charges

Investments
a Fixed assets

Goodwin, tr.mks.,
&c

1936

$497,650

989

310,882

9,795

2,772
1,677,493

1935

$642,936

944

232,032

22,110

1,416
1,324,660

72,640 67,722

129,882
903

1,933,215

136,019
904

2,284,074

Liabilities—
Reserve for taxes-
Notes payable to
banks

Accounts payable .

Accept's payable..
Cust. deposits
Cust.'s advances-
Accruals
Due to officers——

Funded debt due
in current year.

Miscellaneous de¬
posits, &c

Reserves
Funded debt.
b Common stock. .

Preferred stock.—
Paid in surplus
Capital surplus—
Earned surplus—

31

1936

$300,338

12,242
214,675
121,606
2,710
11,899

251,769
8,319

1935
$216,920

12,242
90,604
70,621
1,741

221*,315
9,957

111,000 117,001

6,742
308,853
112,000
890,220

1,850,000
345,750
18,702
69,395

7,815
227,005
323,000

1,780,440
2,095,000

def460,845

Total $4,636,221 $4,712,817 Total $4,636,221 $4,712,817
a After deduction of depreciation reserves totaling $4,622,274 in 1936

and $4,192,473 in 1935. b Par $5 in 1936 and $10 par in 1935.—V. 144,
p. 949.
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Rath Packing Co.—Stock Dividend—
WThe directors have declared a stock dividend of 50% payable in commfon
stock on April 1 to holders of record March 20. They also declared the
regular quarterly cash dividend of 50 cents per share likewise payable
April 1 to holders of record March 20.—V. 144, p. 117.

Reliance Bronze & Steel Co., Inc.—Earnings—
Earnings for the Period Jan. 1 to Feb. 28, 1937

Sales
Cost of sales, incl. mfg., selling & admin, expenses

Profit
.

Other income

$65,468
48,302

Total income
Other expenses

Depreciation

$17,166
735

$17,902
2,065
2,724

$13,111
$0.19

Profit for period
Earnings per share on 49,980 shares common stock (par $!)__.
—V. 143, p. 2065.

Reynolds Investing Co., Inc.—Earnings—
Calendar Years— ' 1936 1935

Net operating income after interest, amort, of
disc. & exp. on debs., Federal taxes, &c x$161,814yloss$10,837
x Exclusive of $410,426 net profit on securities sold, y Excluding $5,797

net profit on securities sold.—V. 143, p. 4014.

Reynolds Spring Co.—Earnings—
Calendar Years— 1936 1935 1934 1933

Sales $6,212,420 $4,728,265 $2,879,182 $1,960,665
Cost of sales, sell., adm.
and general expenses. _

Operating profit-....
Other income

Depreciation
Interest
Federal taxes...
Federal surtax on undis¬
tributed profits

5,332,997 4,193,677 2,625,190 1,820,446

$879,423 $534,588 $253,992 $140,219
15,718

$879,423
84,960
4,030

117,405

$534,588
68,348
8,456
62,945

$253,992
69,536
10,981
22,838

$155,937
86,069
13,099
7,395

60,710 ....—-

$612,318
x290,000

$394,839
116,000

$150,637
14,500

$49,374

-Conversion Offer—

Corp.—Conversion

Surplus $322,318 $278,839 $136,137 $49,374
Shs. of cap. stk. outst'g. y290,000 zl45,000 zl45,000 zl48,000
Earnings per share—$2.11 $3.68 $1.04 $0.33
x Exclusive of stock dividend amounting to $148,566. y Shares of $1

par. z Shares of no par.—V. 144, p. 1799. \

Rheinelbe Union—Conversion Offer—
See Berlin City Electric Co.—V. 138, p. 1413. '

Rhine-Main-Danube Corp.—Conversion Offer—
See Berlin City Electric Co.—V. 141, p. 3392.

Rhine-Ruhr Water Service Union-
See Berlin City Electric Co.—V. 140, p. 1499.

Rhine-Westphalia Electric Power
Offer— .

See Berlin City Electric Co.—V. 144, p. 1298.

Rhokana Corp., Ltd.—Forms New Company—
This company announced that with reference to a circular of Oct. 22,

1936, a company named Nchanga Consolidated Copper Mines, Ltd., has
been formed to acquire the Ohingola and Nchanga mining rights together
with contiguous areas. Since November, 1936, preliminary work of de-
watering and reconditioning the plants has been proceeding.
Directors of Nchanga have decided to issue not only 400,000 shares to

be subscribed by Rhokana, but also 2,500,000 shares to be offered for
subscription by Rhokana shareholders. Shares of £1 each at par in pro¬
portion for each common or A share will be offered to holders registered
April 2. Rhodesian Anglo American, and Rio Tinto have agreed to sub¬
scribe, free of commission, at par to any shares not taken up.—V. 144,
p. 949.

Richardson Co.—20-Cent Dividend—• -

The directors have declared a dividend of 20 cents per share on the nopar
Common stock, payable March 12 to holders of record March 6. This
compares with $1 paid on Dec. 14, last; 40 cents paid on Sept. 14 and on
June 15, 1936; 20 cents on March 12, 1936; 80 cents paid on Dec. 28, 1935;
40 cents paid on Dec. 28, 1934; 20 cents on Dec. 22, 1933, and 5 cents per
share paid on Dec. 30, 1932, this latter payment being the first made since
Nov. 15, 1930, when a regular quarterly dividend of 40 cents per share was
distributed.—V. 143, p. 3646.

Richmond Radiator Co.—Earnings—
Years Ended Dec. 31— !

a Net sales
Cost of goods sold, selling warehouse, admistration

Provision for doubtful receivables.

Loss from operations.
Other income

Net loss
Other deductions.

1936 1935
$1,609,721 $816,752

dl,656,396 b963,391
7,937 18,098

$54,612 $164,738
4,607 1,616

$50,005 $163,121
14,481 17,256

Net loss for year $64,486 c$180,377
! a After deducting returns, allowances, cash discounts, &c. b Including
provision for $1,421 for depreciation of miscellaneous property and equip¬
ment, but exclusive of provision for depreciation of plants and equipment
at Uniontown, Pa. c Before provision for depreciation of plants and equip¬
ment at Uniontown, Pa. d Provision of $22,584 for depreciation charged
to manufacturing and other expenses. "

Balance Sheet Dec. 31

Assets—

Cash ..

bNotes & accts .rec

Inventory
Other assets

Property & plant.
Pats., goodwill, &c
Deferred charges. -

1936

$66,147
206,047
426,126
20,529

a318,602
251

12,630

1935

$29,578
139,794
419,768

Liabilities—
Accounts payable.
Notes payable
Acer .Ins., taxes,&c

3,8391 e Affil. company..
C608.405

251

14,511

1936

$168,305
150,000
16,479

~~4~,49lReserves .

d Common stk (par
$1) 690,439

Capital surplus... 972,392
Deficit---. 951,776

1935

$187,682

iY,6O2
342,706
4,491

290,439
1,243,631
863,806

Total $1,050,332 $1,216,147 Total.. $1,050,332 $1,216,147
a After allowance of $43,988 for depreciation, b After allowance of

$21,288 ($2,775 in 1935) for doubtful, &c., accounts, c After allowance
of $1,827,012 for depreciation, d After deducting 99.63 shares in Treasury,
e Reynolds Metals Co. notes accrued interest and accounts payable.
—V. 143, p. 2066.

Richfield Oil Corp.—Personnel—, . . .

Harry F. Sinclair was on March 10 named Chairman of the Boar£ of the
new company, when the directors held their first offical meeting. Charles
S. Jones was elected President of the corporation; William O. McDuffie,
Chairman of the Executive Committee; W. Alton Jones, Chairman of the
Finance Committee; A. M. Kelley, Vice-President in charge of refining;
M. R. Gross, Treasurer; Morgan Lowery, Secretary; R. J. Pagan, Con¬
troller; E. H. Downey, Assistant Secretary-Treasurer.
The Executive Committee consists of W. Alton Jones, George Mac-

Donald, William 0. McDuffie, Joseph M. Schenck, Charles S. Jones and
Frederick H. Bartlett. The Finance Committee consists of these members
and Richard W. Millar.

Registrar for Common Stock—
The Chase National Bank of the City of New York has been appointed

registrar for the no gar common stock and the common stock purchase
warrants,—V. 144, p. 949.

Riverside Cement Co.—Accumulated Dividend—,
The directors have declared a dividend of0.30H cents per share on account

of accumulations on the $1.25 cumulative participating class A stock, no
par value, payable April 15 to holders of record April 1. A dividend of
$1.36)4 was paid on Dec. 1, last; 20 cents was paid on Aug. 1 and Feb. 1,
1935, and on Nov. 1, Aug. 1 and May 1, 1934; 47)4 cents per share was
distributed on Feb. 1, 1934; 15 cents on Feb. 1, 1931, and regular quarterly
dividends of 31H cents per share were paid from Aug. 1,1928 to and includ¬
ing Nov. 1, 1930.—V. 143, p. 3161.

Roxborough Knitting Mills, Inc.—Sales—
The company reports net sales of $3,677,356 for the year 1936, compared

with $2,749,749 for 1935, an increase of more than 33)4%.
Preliminary figures for the first two months of 1937 show net sales of

$693,317, compared with $334,502 for the same period of 1936, an increase
of 107%.—V. 144, p. 622.

Royal Typewriter Co., Inc. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Net income after all chgs.
and taxes. x$2,627,774 $1,676,571 $942,229 $145,331

Earns, per sh. on 268,618
shs.com.stk.out.(no par) $8.79 $5.26 $2.52 Nil
x After deducting $171,257 surtax on undistributed profits.—V. 144,

P. 1298.

Ruhr Chemical Corp.—Conversion Offer—
See Berlin City Electric Co.—V. 140, p. 1499.

Ruhr Gas Corp.—Conversion Offer—
See Berlin City Electric Co.—V. 141, p. 2597.

Ruhr Housing Corp.—Conversion Offer—
See Berlin City Electric Co.—V. 141, p. 2597.

Russeks Fifth Ave., Inc.—Dividend on New Stock—
The directors have declared a quarterly dividend of 12)4 cents per share

on the new common stock, par $2.50, payable April 1 to holders of record
March 25. The old $5 par common stock was recently split on a two-for-
one basis. See V. 143, p. 4014 for detailed record of dividend payments
on old stock.—V. 144, p. 1799.

St. Louis Southwestern Ry.—Reorganization Plan—
A suggested plan of reorganization for the company (as of July 1, 1937)

has been proposed by Chase National Bank, New York, and Mississippi
Valley Trust Co.
The plan is for company and also for its subsidiaries, St. Louis South¬

western Railway Co. of Texas; Central Arkansas & Eastern RR„ and
Stephenville North & South Texas Ry. The company and its three sub¬
sidiaries have all filed petitions for reorganization under Section 77 of the
Federal Bankruptcy Act and Berryman Henwood has been appointed
trustee.
The Chase National Bank and Mississippi Valley Trust Co. are the

holders of secured notes of the company in the amounts of $3,500,000 and
$1,000,000, respectively, plus int., such notes constituting more than
10% of a class of creditors as defined in the order of the Court dated
Feb. 6, 1937. , MM ^

Purposes ofPlan—The basic principles upon which the plan is constructed
are:

(1) To reduce fixed charges to a point well within the demonstrated
earning power of the company without unduly prejudicing the rights of
creditors or holders of the equity.

(2) To simplify the present capital structure by eliminating the general
and refunding mortgage.

(3) To preserve the respective priorities of the holders of the various
classes of securities

(4) To provide for financing future capital requirements on a sound
and economical basis.

(5) To recognize the rights of holders of general and refunding mortgage
bonds by reason of the pledge of first terminal and unifying bonds as
security therefor and by reason of their claim upon free assets to be added
to the security covered by the first terminal and unifying mortgage.

(6) To recognize the right of the collateral note holders to realize the
full value of their respective collateral to an amount not exceeding the
amounts of their respective claims.

Summary of Plan
The plan contemplates that the respective assets of the three subsidiary

companies shall be reconveyed to them by the trustee, and that the assets
of the company shall either be re-vested in it or shall bo transferred to a new
corporation organized to take its place.
The plan leaves undisturbed the equipment trust obligations of the

company, its first mortgage certificates and the security therefor, and all
bonds guaranteed by the company (with certain exceptions).
The second mortgage income certificates of the company will be replaced

by new second mortgage bonds, which will be direct obligations of the
company, have the same maturity, be subject to redemption, bear fixed
interest at the rate of 4% per annum, and have certain additional security
as shown in the plan. The new second mortgage will authorize $30,000,000
of bonds, $10,800,000 of which will replace principal and accrued interest
of the present second mortgage income certificates (both those held by the
the public and those pledged under the first terminal and unifying mort¬
gage), approximately $1,500,000 of which will replace the notes to the
Railroad Credit Corporation of like principal amount, $1,000,000 of which
will be issued at once and placed in the treasury of the company to be
used for any proper corporate purpose, and approximately $16,700,000 of
which will be reserved for additions and betterments and for refunding
purposes.
The maturity of the first terminal and unifying mortgage bonds will be

extended to 1962, interest reduced from 5% to 4% (one-half of which is to
be payable as fixed interest and the remainder only if earned), and the
provision for payment of principal and interest in foreign currencies will be
eliminated, holders of such bonds which are in the hands of the public
receiving in return for these concessions and for accrued interest an addi¬
tional $300 of such bonds for each $1,000 thereof held. Said bonds will
receive certain additional security, will be made subject to redemption,
and will become entitled to the benefits of a sinking fund.
Holders of general and refunding mortgage bonds will receive 60%"of

the face amount thereof in first terminal and unifying mortgage bonds,
and 40% of the face amount thereof and 10% accrued interest in new
preferred stock of the company at $100 per share.
Holders of bonds of the Central Arkansas company and the Stephenville

company will receive in exchange for each $1,000 bond and accrued interest
three shares of the new preferred stockand eight shares of the new common
stock of the company.
Affiliated companies (other than those being reorganized) holding non-

negotiable, unsecured claims against the company will receive one share of
new common stock for each $100 of such claims.
Holders of existing preferred stock of the company will receive one-half

share of new common stock for each share held, and holders of existing
common stock will receive one-fifth of a share of new common stock for
each old share held.
Southern Pacific Co., Chase National Bank, New York, and Mississippi

Valley Trust Co. will receive, in satisfaction of their claims for both prin¬
cipal and interest, the collateral held by them as security for their notes and
(or) the securities distributable under the plan in respect thereof.
All other obligations of the debtor Companies will be paid at or prior to

the consummation of the plan or will remain undisturbed as obligations
of the reorganized companies.
It is proposed tbat the plan be made effective as of July 1, 1937, and all

interest is figured as of that date, but a later date for actual consumma¬
tion of the plan may be substituted without affecting the proposed form
of the capital structure.—V. 144, p. 1615.

San Antonio Gold Mines, Ltd.—Interim Dividend—
The directors have declared an interim dividend of 7 cents per share on

the common stock, par $1, payable April 20, to holders of record April 1.
—V. 141, p. 3702. *
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St. Paul Union Stockyards Co. (& Subs.)—Earning
Calendar Years— 1936 1935 1934 1933

Net inc. after all charges,
Federal taxes, &c x$528,547 $222,053 $515,400 $405,702
x No provision was made for Federal surtax on undistributed net income.

—V. 143, p. 4014.

San Antonio Public Service Co.—Earnings—
Calendar Years— 1936 xl935

$6,932,006
1,458,372
2,248,882
436,870
541,965
641,829
6,100

Operating revenues $7,805,768
Electricity & gas purchased 1,589,288
Operation 2,525,516
Maintenance 450,950
Provision for retirement reserve 603,175
State, local, &c., taxes 699,919
Federal income taxes 66,400
Surtax on undistributed profits 2,000

Net earnings from operations •„ $1,868,518 $1,597,986
Other income (net) 6,155 7,898

Net earnings $1,874,674 $1,605,884
Interest on funded debt 981,400 981,400
General interest _ 14,628 16,467
Amortization of debt disc. & expense 29,615 39,589

Net income $849,030 $568,428
Divs. preferred stock 345,000 345,000
Divs. common stock 110.000

fci x The above income account for the year 1935 is based"upon the income
account contained in the company's annual report for that year after
applying thereto certain reclassifications to make it consistent with the
income account for the year 1936.

Balance Sheet Dec. 31, 1936
Assets—

Plant, property, rights, fran¬
chises, &c $32,958,283

Investments & advances 96,592
Deferred charges & prepaid
accounts— 695,475

Cash 347,807
Deposit for payment of bond
^interest 447,173
Accounts & warrants rec 507,689
Materials & supplies 346,891

Liabilities—
a 8% pref. stock S3,000,000
b 7% pref. stock... 1,000,000
c 7% pref. stock 500,000
Common stock ($100 par) 5,500,000
Funded debt 18,518,000
Deferred liabilities - - 340,235
Accounts payable " 419,589
Accrued taxes 207,049
Fed. income taxes 78,3.18
Accrued interest 520,279
Div. pay. on common stock.. 110,000
Miscell. curr. liab 4,797
Reserves 4,008,701
Capital surplus 616,908
Earned surplus 576,034

Total $35,399,911 Total $35,399,911

F afRepresented by 30,000 shares of 1925, $100 par. b Represented by
10,000 shares of 1926, $100 par. c Represented by 5,000 shares of 1927,
$100 par.—V. 143, p. 3332.

Sangamo Electric Co. (& Subs.)—Earnings—
r Calendar Years— '' ' 1936 1935
Net profit after depreciation, interest, subs. pref.
divS., minority int. Fed. taxes x$l,047,076 $583,942

Shares common stock outstanding 139,000 125,000
Earnings per share $7.43 $4.28
x After deducting $15,433 surtax on undistributed profits.—V. 144,

p. 1615.

San Jose Water Works—Registers with SEC—
See list given on first page of this department.—V. 144, p. 1615.

Saxon Public Works, Inc.—Conversion Offer—
See Berlin City Electric Co.—V. 140, p. 1500.

Schiff Co.—Sales—
Month of 1937 1936 1935 1934 1933

January $681,079 $607,780 $478,982 $486,507 $357,430
February 633,294 611,832 566,578 515,158 441,916
There were 253 stores in operation on Feb. 28, 1937 as against 241 a

year ago.—V. 144, p. 1616.

Scott Paper Co.—Subscription Agent—
The Guaranty Trust Co. of New York has been appointed agent to accept

subscriptions to 3*4% debenture bonds, due March 1, 1952 (convertible
up to March 1, 1942). Stockholders of record March 11, 1937, will be
entitled to subscribe at par plus interest from March 1, 1937, to date of
subscription inclusive for $1,000 principal amount of debentures for each
142 common shares held. Privilege of subscribing will terminate at 3 p. m.
Eastern Standard Time, March 31, 1937. Drexel & Co., Philadelphia, will
also accept subscriptions to these debentures.—V. 144, p. 1616.

Seaboard Commercial Corp.-
Calendar Years—

-Earnings—
1936 1935 ;

Net profit after reserves, other charges & taxes._ x$210,455 $87,667
x After provision of $10,500 for Federal surtax on undistributed profits.

—V. 144, p. 1800.

Shareholders Corp.—Earnings—
Income Account for Six Months Ended Dec. 31, 1936

Income—dividends $28,622
Expenses ... 5,935

Dividend income—less expenses $22,687
Statement of Surplus for Six Months Ended Dec. 31, 1936

Paid-in surplus—balance July 1, 1936 $183,547
Profits on sales of securities.
Excess of proceeds from sales of 47,505 shares of previously un¬
issued capital stock over par value thereof

Proceeds from sale of 100 shares of treasury stock
Adjustment ofprov. for Fed. inc. tax for year ended June 30, '36

32,330

384,434
815
125

Total $601,251
Dividends paid (less those charged to earned surplus) 12,869
Cost of 4,183 treasury shares acquired 36,475
Prov. for Fed. inc. tax and surtax upon undistributed net income 3,000

$548,907
3,665
22,687

Paid-in surplus, Dec. 31, 1936
Earned surplus—balance July 1, 1936-
Dividend income—less expenses

Total
Divs. declared during period—less portion chgd. to paid-in surp_
Under prov. for Fed. capital stock tax for year end. June 30, '36

$26,352
22,236

901

$3,215Earned surplus Dec. 31, 1936

Total surplus Dec. 31, 1936 $552,122
Balance Sheet Dec. 31, 1936

Assets—

Investments—stocks $467,681
Cash in banks 261,046
Dividends receivable 5,827
Deferred charge — 750

Total

-Y. 144, p. 291.

Liabilities—

Federal and State taxes $8,678
Common stock ($1 par) 138,333
Portion of legal capital under
laws of Del. in excess of par
value of outstanding stock.. 36,172

Surplus 552.122

$735,305 Total $735,305

Sharon Ry.—Bonds Extended—
The Interstate Commerce Commission on March 12 authorized the

Company to extend from Jan. 1, 1937, to Jan. 1, 1962, the date ofmaturity

ofnot exceeding $164,000 of first mortgage gold bonds Sharon Ry. and $250,-
000 of first mortgage gold bonds of the New Castle & Shenango Valley Ry.—
with int. at 4% per annum.—V. 142, p. 3868.

(Frank G.) Shattuck Co. (& Subs.)—Earnings—
1936 1935 1934 1933

$698,679
1,269,170

$0.55

$411,766
1,269,170

$0.32

$324,206
1,269,170

$0.26

Calendar Years—
Net inc. after depr., int.,
Federal taxes, &c $1,082,563

Shs. com. stk. outstand. 1,269,170
Earnings per share $0.85

Obituary—
Frank G. Shattuck, 76, Chairman of the Board, died on March 14.

V. 144, p. 1124.

Shawnee Pottery Co.—Registers with SEC—
See list given on first page of this department.

Shenango Valley Water Co.—Earnings—
12 Months Ending Dec. 31— 19360^

Gross operating revenues , $247,846
Operating expenses - 107,097

Net income from operations - $140,749
Non-operating revenue - 2,189

Total income—all sources - $142,939
Interest deductions ...— 70,291
Depreciation 24,000
Amortization debt discount and expense 2,881

Net corporate income.
Preferred dividends
Common dividends

$45,765
26,292
10,000

1935
$227,550

83,368

$144,181
1,427

$145,609
64,800
24,000
1,515

$55,293
26,292
20,000

Balance
■

, Balance Sheet
fA''V',-

Plant and property $2,214,891
SVWCO 6% treasury—. 46,800
Other invest, securities 13,660
Sinking fund assets 1,875
Int. special deposits
Cash

Accounts receivable
Materials and supplies
Unbilled water service -

Prepaid insurance
Unamort. debt disc. & exp__

17,700
123,532
24,346
10,815
14,440

438

75,846

$9,473
, Dec. 31, 1936
Liabilities— ;'V\

Common capital stock
6% preferred stock
1st mortgage 4% bonds
Notes payable
Consumers' deposits
Accounts payable
Coupons payable
Dividends payable
Service billed in advance
Interest accr. funded debt..
Reserve loss dep. el. bank...
Int. accr. unfunded debt
Interest accr. cons, deposits.
Surplus and reserves

$9,001

$10,000
485,000

1,500,000
30,000
10,125
53,725
17,700

• 2,191
194

15,000
500

• Dr94

3,550
416,453

Total... $2,544,34Total.. $2,544,344
—V. 143, p. 602.

Siemens & Halske A.G., and Siemens-Schuckertwerke
G.m.b.H.—Conversion Offer—

See Berlin City Electric Co.

Siemens & Halske A.G.—Conversion Offer—
See Berlin City Electric Co.—V. 143, p. 1572.

Silesia Electric Corp.—Conversion Offer—■
See Berlin City Electric Co.—V. 143, p. 771.

Silver Lead Creek Mining Co.—Registers with SEC—
See list given on first page of this department.

Sloane-Blabon Corp.—New Chairman, &c.—
"Wallace Groves has been elected Chairman of the Board of Directors.

Other members of the recently elected board are Walter G. Baumhogger,
William F. C. Ewing, William D. Gardiner, R. C. Geere, W. E. S. Gris-
wold, Edward D. Levy, Walter S. Mack Jr., John Sloane and Audenreid
Whittemore.—V. 143, p. 1417.

(A. O.) Smith Corp.—Earnings—
12 Months Ended Jan. 31— 1937 1936

Operating income $1,082,594 $1,467,252
Depreciation 1,135,529 1,124,486

$52,935prof$342,766
248,365 97,510
56,804 prof17,388

$457,664

$457,664
21,262

Operating loss
Other income ...

Loss sale securities (.net) —

Total income $138,626
Federal and State income tax x31,088

Net income $107,538
Preferred dividends paid

Surplus for common. $107,538 , $436,402
Earnings per share on common ...— $0.21 $0.87
x No provision made for surtax on undistributed net icome.—V. kl44,

p. 1299.

Solar Aircraft Co.—Earnings—
Earnings for the 28 Weeks to Feb. 24, 1937

Net sales $136,665
Net income after all charges 10,524
Earnings per share on 129,240 shares $0.08
—V. 143, p. 2860.

Sonoco Products Co .—Registers with SEC—
See list given on first page of this department.—V. 136, p. 4476.

Southern California Edison Co., Ltd.—Annual Report
for 1936—The income account and balance sheet for 1936
will be found in the advertising pages of this issue. Harry J.
Bauer, President, says in part:
Results—The outstanding facts concerning the results of the operations

of 1936 may be summarized as follows: ,

The gross earnings from operations or gross operating earnings totaled
$41,656,018, which was $4,029,682 in excess of the same figure for 1935 and
$1,226,926 above that of the previous high year, 1930.
Our kilowatt-hour sales totaled 2,817,101,079, also a new high, being

285,396,003 in excess of 1935 and 199,625,799 over the previous high year,
1930.
What became of these gross earnings? The principal items of outgo

therefrom are explained below:
Operating expenses, exclusive of fixed charges, depreciation and taxes,

$9,854,957.
Bond and debenture interest to pay for the use of $164,148,000 for the

full year and $3,600,000 used to May 1 and $6,000,000 used to Sept. 1
of capital borrowed by the company and invested in our bonds and deben¬
tures, $7,528,134.
Preferred stock dividends or rental paid to preferred stockholders for the

use of $86,690,850 of their money in use by the company and invested in
the company's property through preferred stock, $5,043,587.
Common stock dividends, or rental paid to common stockholders for the

use of $79,570,125 of their capital, $5,172,006. This latter sum included a
special or extra dividend of 12*4 cents per share declared in December, 1936.
Taxes, or the amount taken by Government from the gross earnings for

1936, totaled $6,253,120, also a new record, being $1,855,126 in excess of
the tax bill for 1935 and $1,386,643 in excess of the previous high.
Pay roU, or payment to 4,167 employees for their services in the operation

of the company, was $7,139,192, an amount considerably below the com¬
pany's record high pay roll of $17,034,246 (year 1923), which was in the
days when a great deal more construction work was going on. The fact
remains that the company, with the greatest number of customers in its
history, and supplying a record number of kilowatt hours in 1936. had a
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less number of employees per million (or other unit)^of kilowatt hours and
less operating expense per dollar of gross earnings.
In addition to the foregoing, $5,623,562 was set aside for depreciation

account.
During the year the company from cash on hand met the $3,000,000

debenture maturity of Sept. 1, 1936, and also retired $3,600,000 of 4&%
bonds due in 1956, and $3,000,000 of 3M% debentures, series of 1939.
Further rate reductions were granted to various classifications of con¬

sumers during 1936, totaling $605,000 on an annual basis, and bringing to
an aggregate of $6,576,000, annual rate reductions granted from Jan. 1,
1929, to date.
Financial—Company is an operating utility owning and operating its

electrical utility properties directly, and not through subsidiary companies.
It has one active small non-utility subsidiary, Edison Securities Co., which
owns miscellaneous non-operative properties, and which is wholly owned
by Southern California Edison Co:, Ltd. During the year Shaver Lake
Lumber Co., wholly owned by Southern California Edison Co., Ltd.1, was
dissolved and timber lands and other assets formerly owned by that com¬
pany were transferred to the parent company. San Joaquin & Eastern RR.,
wholly owned by Edison Securities Co., and Huntington Lake Hotel Co.,
wholly owned by San Joaquin & Eastern RR., were also both dissolved
and the assets transferred to Edison Securities Co. '
Balance Sheet—Current assets at Dec. 31, 1936, amounted to $10,278,547

including cash blance, $2,998,939. Current liabilities at the close of the year
were $9,220,252, making the ratio of current assets to current liabilities
1.11 to 1. As of Dec. 31, 1935, current assets were $11,175,415 including
cash balance of $4,351,521, and the ratio of current assets to current lia¬
bilities was 2.32 to 1. Under the provisions of the debenture agreement,
dated Sept. 1, 1935, no dividends may be declared or paid upon the com¬
mon stock in excess of $1.50 per share unless and until cash is set aside suffi¬
cient for the payment of principal of an interest tomaturity on all debentures
maturing within one year. To comply with this provision, before declaring
the special dividend of 12H cents per share on the common stock, the com¬
pany set aside in a special deposit $2,050,000 to pay principal and interest
on $2,000,000 of Southern California Edison Co. Ltd. 2H% debentures,
series of 1937, due Sept. 1, 1937. To provide funds for such deposit, the
company borrowed $2,000,000 on short term bank loans, $1,000,000 of
which was due and was paid Jan. 17,1937, and $1,000,000 will become due
April 17, 1937. These loans are included in the total of current liabilities
at Dec. 31, 1936.
Through the operation of the sinking fund, there were retired on Jan. 1,

1936, $102,000 of Pacific Light & Power Co. first mortgage 5% bonds,
due July 1, 1942. On May 1, 1936, the company called for redemption at
105 and int., $3,600,000 of Southern California Edison Co. Ltd. 1st & ref.
mtge. gold bonds, series of 4Hs, due 1955. On Sept. 1, 1936, there were
paid at maturity $3,000,000 Southern California Edison Co. Ltd. 2)4%
debentures, series of 1936, and on the same date there were called for re¬
demption at 102 and int. $3,000,000 Southern California Edison Co. Ltd.
3H % debentures, series of 1939. All of these retirements were made from
current funds without the issuance of additional securities. At the close of
the year there were 104,650 stockholders with an average holding of 63.5
shares as compared with 108,449 stockholders with an average holding of
61.3 shares at the end of 1935.
Budget—The company's budget for new construction expenditures for

1937, as approved by directors, provides for expenditures of $6,160,798,
as follows: Generating plants, $230,824; transmission and distribution
systems, $3,005,182; general expenditures, $240,667; construction of
Boulder Dam transmission line, $2,684,125.
Operation—Company's generating plants consist of 655,002 h.p. in 23

water-power plants operated in parallel and 556,300 h.p. at the Long Beach
steam generating works, a total generating capacity of 1,211,302 h.p.
The City of Los Angeles at the close of the year displaced the wholesale
delivery furnished by Edison company and substituted Boulder Dam
power therefor. This created some surplus capacity at Long Beach steam

{)lant, which was partially taken up by the city retaining as standby underong-term contract a 60,000-kilowatt unit at Long Beach for a consideration
of $575,000 a year.
Transmitted Output—The transmitted output from the company's gen¬

erating plants and other sources was as follows:
Kilowatt Hours— 1936 1935

Water-power plants 3,070,309,258 2,698,684,688
Steam plants 404,503,000 419,332,300
Purchased power 10,261,750 9,372,615
Power exchange—received 7,457,800 11,917,000

Total. 3,492,531,808 3,139,306,603

Consolidated Income Account for Calendar Years
1936 1935 1934

System output (kwh)__3070309,258 3139306,603 2917592.590
Delivered to customers:

Lighting (kwh.) 374,533,026 335,586,186 307,849,490
Power (kwh.) 2436638,359 2181467,504 2088580,894

Connected loadmeters.. 509,840 493,108 487,703
Connected load h.p 2,692,440 2,615,565 2,492,862
Results—

Gross earnings $42,020,333 $37,877.876J&36,296,451
Oper. & maint. expense. 9,854,957 9,223,117 8,916,802

4,553,120 x4,397,994 4,759,384
1,700,000
6,405,292 7,101,298 6,888,132

21,257 16,602 17,193
Cr45,999 Cr49,795 Cr51,146
1,147,585 742,774 579,238
5,623,562 4,703,292 4,489,296

Taxes
Federal income taxes
Int. on bonds & debens.
Miscellaneous interest. _
Construction account

Amort, of bd. disc., &c_
Reserve for depreciation

2772640,491

299,802,678
1931951,421

-

485,392
2,478,851

$35,251,630
7,546,345
4,866,477

6,894",034
21,352

Cr202,237
579,238

4,410,000

Net income $12,760,560 $11,742,594 $10,697,552 $11,136,420
Previous balance 7,330,583 6,804,859 8,493,648 11,580,553
Adj. of accrual of State
taxes from a cal. year
to a fiscal year basis. _ 1,566,723

Discount on cap. stock
repurchased & retired
during year 103,631

Total.. ..$20,091,143 $20,114,176 $19,191,200 $22,820,604
Preferred dividends 5,043,587 6,491,485 6,956,286 7,101,364
Common dividends 5,172,006 4,774,197 5,173,653 6,408.282
Miscellaneous charges.. 577,821 1,517,909 256,401 817,309

Total P. &L. surplus. $9,297,729 $7,330,583 $6,804,859 $8,493,648
Shs. com. outst. (par $25) 3,182,805 3,182,805 3,182,645 3,121,735
Earns, per sh. on average
no. of com. shs. outst- $2.45 $1.65 $1.18 $1.26
x Unamortized discount and premiums applicable to funded debt retired

during the year 1935 used by company as deductions from taxable income
for Federal tax purposes.

Balance Sheet Dec. 31

1936 1935

Plants & prop..343,725,169 346,672,801
Misc. invests. &

4,537,721advances...
Cash 2,998,939
Sk. fund & other
cash deposits
with trustees 2,195,309

Working funds. 138,001
y Accts. & notes
receivable 3,275,320

Mat'ls & suppl's 3,866,286
Unamort. disc't
and prem. on
bonds.. 19,591,188 20,377,955

Stk. discount &
prem. (net)_.

Capltal stock ex¬

pense - 3,395,569
Misc. def. ch'ges 2,475,917 2,295,031

5,021,397
4,351,521

496,652
145,642

3,336,106
3,342,145

5,134,067 5,124,621

1936
$

4,000,000
zl9,425

47,681,400
34,990,025
79,570,125

1935
Liabilities—

Capital stock:
Original pref.
7% pref. A...
6% pref.B...
5)4% pref.C.
Com. stock..

Funded debt—164,148,000 173,850,000

4,000,000
z316,050

47,681,400
34,990,025
79,570,125

Bank loans
Accts. payable.
Consum. depos.
Consumers' adv.
Accrued pay roll
Interest accrued
Taxes accrued..

Deprec. reserve. 38,002,250
Res. for pensions 1,989,607
Sundry reserve .

Dividends pay..
Capital surplus.
Earned surplus .

2,000,000
997,456
412,163
436,353
244,431
650,667

3,175,029

521,315
2,152,669
1,044,844
9,297,729

586,780
385,102
453,819
223,091
736,583

1,526,223
33,400,299
1,858,184
620,507

1,736,621
1,898,478
7,330,583

Total 391.333.487 391.163,872 Total 391,333,487 391,163,872

S After deducting $357,992 in 1936 and $318,400 in 1935 reserved for un-ectible accounts, z Called for retirement Oct. 1,1935.—V. 144, p. 1617.

Southern CanadarPower Co.,ILtd.-
Period End. Feb. 28— 1937—Month—1936

Gross earnings $184,907 $174,126
Operating expenses 74,603 73,172

Net earnings $110,304 $100,954
Interest,^deprec. & divs. 108,176 107,126

1977

-Earnings—
1937—5 Mos.—1936
$956,418
389,214

$567,204
548,854

Surplus. $2,128 def$6,172 $18,350
Earnings for January and 4 Months Ended January

1937—Month—1936
Gross earnings $193,884 $183,849
Operating expenses 77,130 74,479

$909,085
365,304

$543,781
542,988

$793

1937—4 Mos.—1936
$771,511 $734,959
314,610 292,132

Net earnings $116,754
—V. 144, p. 951.

$109,370 $456,901 $442,827

Southern Pacific Lines—Earnings—
-Month- -2 Months-

Period— Feb. 28, '37 Feb. 29. *36 Feb. 28, *37 Feb. 29, *36
Railway oper. revenues.$17,513,355 $13,526,*837 $36,612,361 $27,211,406
Railways oper, expenses 13,343,311 10,746,640 27,538,268 21,951,050

Net rev. fr. ry. opers. $4,170,044 $2,780,197
Railway tax accruals 1,447,803 1,035,677
Equip, rents (net)—Dr. 734,130 554,859
Joint fac. rents (net) Dr. 69,116 68,138

Net ry. oper. income:
After depreciation $1,918,994 $1,121,522
Before depreciation.. 2,579,529 1,780,482

—V. 144, p. 1617.

$9,074,093
2,593,558
1,547,961
118,123

$4,814,451
6,133,002

$5,260,356
2,047,610
1,097,721
129,548

$1,985,475
3,301,852

Southern Ry.-

Period-

-Earnings—
—First Week of March-

1937 1936
Gross earnings (est.) $2,747,968
—V. 144, p. 1802. '

Southland Royalty Co.-

Jan. 1
1937

to Mar. 7-
1936

$2,349,132 $24,585,199 $21,675,962

Calendar Years— 1936
Net income after int.,
deprec. & Fed. taxes. $346,958

Shs. cap. stock ($5.par). 862,305
Earnings per share $0.40
—V. 144, p. 1617.

-Earnings—
1935

$278,177
862,305
$0.32

1934

$327,659
865,005
$0.38

South Penn Oil Co. (& Subs.)—Earnings—
Calendar Years— 1936

Net sales $30,932,468
Cost of sales __a28,952,508

Profit from operations $1,979,961
Other income (net) 1,609,846

1935 1934

Not reported

Net income
Dividends paid

... $3,589,806 $2,321,357 $1,954,919

... 2,756,938 1,542,606 1,371,205

1933 m

$88,539
883,488
$0.10

1933

$512,913
1,028,404

$832,868 $778,751

1,142,671
$2.03

Surplus
Shs. capital stock out¬
standing (par $25) 1,000,000

Earnings per share $3.58
a Including selling and general expenses.

Consolidated Balance Sheet Dec. 31
1936 1935

Assets— $ $
Prop, accts.—pro¬
ducing and non-

producing. 16,913,943 18,106,610
Stock in other cos.10,291,441 7,352,900

$583,714 def$515,491

1,142,671 1,142",67?
$1.71 $0.45

Marketable sec— 2,008,629 7,947,101
Time deposit - 1,698,243 1,212,315
Material, mdse. &
stock oil 5,811,491 5,758,091

Notes receivable..! 1,016,728/ 45,658
Accts. receivable-./ { 1,093,764
Other receivables- 263,484 356,325
Duefromaffil.cos. 104,386
Reac. cap. stock-. 773,143
Cash 1,177,214 1,579,297
Deferred charges.. 9,724 23,344

1936 « 1935
Liabilities— $ $

Capital stock .25,000,000 30,000,000
Accounts payable- 1,475,632 1,367,197
Accrued taxes 305,307
Annuities pay. to
Dec. 31,1937---

Meterdeps.&accr.
interest

Workmen's com¬

pensation (cur.)
Other accr. accts. _

Res. for ann. pay.
Workmen's com¬

pensation claims
pay. after Dec.
31,1937-.

235,550

118,339

212.653

30,900 24,740

12,670
68,424
844,262

57,348

62,087
1,069,260

Surplus 11,265,191 11,394,271

Total. 39,295,284 44.248,547 Total

—V. 144, p. 1617.

Southwestern Gas & Electric Co.—
Calendar Years— 1936 1935

Operating revenues $6,659,559 $5,903,362
x Oper. exps. & taxes y3,835,694 3,553,504

Operating income $2,823,865 $2,349,858
Non-oper. income (net). 35,635 38,031

Gross income $2,859,499 $2,387,889
Interest on funded debt. 816,999 963,268
Misc. int., amort., &c__ 236,607 130,273

.39,295,284 44,248,547

-Earnings—
1934* 1933

$5,745,099 $5,491,929
3,501,241 3,436,216

$2,243,858 $2,055,715
10,059 34,325

$2,253,917 $2,090,037
1,028,373 1,041,230
116,498 157,060

Balance $1,805,892
8% preferred dividends.
7% preferred dividends. 618,422
Common dividends 327,150

$1,294,348 $1,109,044
53,488 49,8721
618,422 618,399/

$891,747
668,030

Balance, surplus $860,320 $622,438 $440,773 $223,717
x Includes retirement reserve, y No provision for surtax on undistri¬

buted profits was necessary.—V. 143, p. 2861.

Spear & Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935

Net saies $9,851,127 $7,022,149
Net income after deprec.,
amort., int.. Federal
taxes, &c 1,016,337 272,759

—V. 143, p. 3648.

1934 1933
,511,252 $5,276,038

104,311 18,134

Spiegel, Inc.—Preferred Stock Called—
The company on March 15 called for redemption on May 1, 1937 at $110

a share plus $1.62)^ per share, representing accrued dividends to that date,
all outstanding shares of its QH% cumul. pref. stock. Funds for such
redemption are being deposited with Manufacturers Trust Co. of New York
and arrangements have been made whereby holders, who present their
certificates for redemption, may receive the redemption price, including
accrued dividends to the redemption date, at this time. Funds for the
redemption of the 6J4% pref. stock were provided through the recent public
offering, by a banking group headed by Brown Harriman & Op., Inc., and
Goldman, Sachs & Oo., of an issue of 4)4% conv. pref. stock of the com¬
pany.—V. 144, p. 1802. •

Spruce Falls Power & Paper Co.—Bonds Called—
Notice has been given that this company has called for redemption at

101.50 on April 1, 1937, all its outstanding 514%_first mortgage bonds.
They are payable in United States funds at the First National Bank of
Chicago.
It is understood that the redemption will be financed by bank loan and

that there will be no public offering of new securities.—Y. 143, p. 1575.

Standard Cap & Seal Corp.—Listing Approved—
The New York Ourb Exchange has approved for listing 106,552.5 out¬

standing shares convertible preference stock, par value $10, with authority
to add to the list, upon official notice of issuance, 1,450 additional shares
convertible preference stock, par value $10, and 213,105 outstanding shares
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common stock par value $1, with authority to add to the list, upon official
notice of issuance, 114,753 additional shares common stock par value $1.
—V. 144, p. 1300.

Standard Gas & Electric Co.—Weekly Output—
Electric output of the public utility operating companies in the Standard

Gas & Electric Oo. system for the week ended March 13 totaled 105,929,372
kwh., an increase of 16.8% compared with the corresponding week last
year.—V. 144, p. 1803.

Standard Investing Corp.—-Earnings—
Income Account, Year Ended Dec. 31, 1936

[Including results of operations of American London & Empire Corp. from
Jan. 1, 1936 to date of its dissolution, April 8, 1936]

Cash dividends received $274,224
Interest received and accrued 66,679

Interest on debentures
Interest on demand loan .

Federal, State and city taxes
Other expenses
Federal surtax on income of A. L. & E. Corp. to April 8, 1936-.

Balance for the year
Consolidated income account balance of Standard Investing
Corp. and American London & Empire Corp., Dec. 31, 1935

$340,903
185,936
12,461
36,521
68,298
10,297

$27,388

y 62,097

Income account balance Dec. 31, 1936 $89,486
Note—Unrealized appreciation of $2,982,545 in value of investments

based on quoted market values at Dec. 31, 1936, is not included in the
above income statement. This compares with an appreciation of $1,-
018,274 on the combined investments of Standard Investing Corp. and
American London & Empire Corp. at Dec. 31, 1935. In respect of un¬
realized appreciation, no deduction has been made for any taxes which
might be payable if the appreciation were realized.

Statement of Capital Deficit for the Year Ended Dec. 31, 1936
Balance of capital deficit of Standard Investing Corp. and
American London & Empire Corp., Dec. 31, 1935 $1,315,972

Net increase inminority's interest in American London & Empire
Corp. prior to the dissolution of that corporation onApril 8,'36 9,993

Total $1,325,966
Excess of realized profits over losses sustained for the year
► ended Dec. 31, 1936, on security transactions 391,315
Estimated Federal and State taxes payable thereon Dr34,877
Amount recovered from miscellaneous securities and advances
previously charged off 13,036

Credit from acquisition (at a discount) of debentures of $59,000
principal amount during the year ended Dec. 31, 1936 865

Balance capital deficit Dec. 31, 1936 $955,626
Note—Previous to Feb. 28, 1931, realized profits were in excess of

losses sustained on security transactions. Since that date the net excess
of losses sustained over realized profits on such transactions, amounting
to $8,208,418, with the exception of an amount of $302,606 charged to
general reserve account at Dec. 31, 1931, has been charged to the above
account.

Balance Sheet Dec. 31, 1936

Assets—

Cash 5124,313
ajlnvestments (at cost) 6,202,406
Accrued Interest receivable.22,290
Prepaid taxes 2,609

Liabilities—

Accounts payable 5124,368
Demand loan... 1,000,000
b Funded debt 2,941,000
c Preferred stock 2,757,800
d Common stock 394,591
Capital deficit 955,626
Income account balance. _ 89,485

Total — 56,351,619 Total 56.351,619
a The quoted market value of investments as of Dec. 31, 1936, was

$9,184,951. b 10-year 5>3% convertible debentures, c Represented by
55,156 shares $5.50 dividend series cumulative preferred shares, no par,
at stated value of $50 per share, d Represented by 394,591 no-par shares.
Note—54,385 shares of common stock reserved against warrants attached

to preferred stock, and 116,425 shares reserved against conversion of 5M %
debentures.—V. 144, p. 466.

Standard Oil Co. of New Jersey—Loses Bolivian Wells—
The Bolivian Government issued a decree on March 16 canceling the

concession and confiscating the vast holdings of Standard Oil Oo. of Bolivia
(a wholly-owned subsidiary of the New Jersey parent company). The de¬
cree charges company with defrauding the Bolivian Government by ex¬
porting petroleum without paying royalties due the government under the
concession.
* The confiscation is the climax of 18 months of legal controversy between
"the government and the company. The concessions originally gave it
exploration rights in partnership with the government to 2,500,000 acres,
mostly in the foothills of the Andes between Santa Gruz and Villa Montes.
> The company sank many wells, some of which proved good producers,
and sealed others for reserves. It has recently been operating a half-
dozen, of which two were profitable producers of high-grade oil. These
are the Sanandita well, halfway between Villa Montes and the Argentine
frontier, and the Camiri well, near Lagunillas, between Ohuquisaca and
Santa Cruz.
Under the company's concession it was to pay the Bolivian Government

11% royalty on all petroleum produced. The Camiri well produces very
high quality oil. It was the source ofmost of Bolivia's gasoline production
during the three-year Chaco war. It is 250 miles by road from Sucre,
whence the oil is distributed by rail throughout the Bolivian plateau.
The Standard Oil's controversy with the Bolivian Government dates

from November, 1935, when the Tejada Sorzano Government accused the
company of smuggling oil out of Bolivia by means of a secret pipeline across
the Argentine frontier.
The Argentine Government sent a commission to investigate this charge.

It reported no basis for the Bolivian allegations. The Argentine Govern¬
ment was keenly interested in the Bolivian charges because Argentina had
refused to grant Standard Oil permission to build a pipe line to bring
Bolivian oil into Argentina, even for trans-shipment to other countries.
The Bolivian Government charges Standard Oil has defrauded the

national revenues of 3,000,000 Bolivian pesos by exporting oil without
paying royalties or other taxes.
The company has steadily denied this charge. The decree puts the com¬

pany's fields into the possession of the Bolivian bureau that has charge of
the Government's petroleum exploitation. This bureau was created re¬
cently to work the petroleum fields that had been located as a result of the
Standard's explorations.
The contract between the Bolivian Government and the Standard Oil

Oo. of Bolivia was signed July 27, 1922, to run for 55 years. The Govern¬
ment's decree canceling the concession says this contract was simply a
transfer to the Standard Oil of a contract the Government had signed with
the Richmond Levering Co. in 1920 and that new concessions could not be
issued in 1922 because the national petroleum law of 1921 prohibited such
action. .

Paragraph 18 of the Levering contract stipulates that the Government
may cancel the concession, that such cancellation shall signify the loss by
the capitalists of all rights and properties they may have in the country
and that these rights and properties thus become the exclusive property of
the State. (New York "Times".)—V. 144, p. 292.

(A.) Stein & Co.—N. Y. Transfer Agent Discontinued—
The New York transfer agent for the common and 6 % preferred stocks

of this company has been discontinued, and the only transfer agent for such
issues now is the Continental Illinois National Bank & Trust Co. of Chicago,
Chicago, 111.—V. 143, p. 4016.

Sterchi Bros. Stores, Inc.—Earnings—
1936 1935

$162,829

1934 1933

$100,557 loss$146,254

Calendar Years—
Net profit after charges,
Federal taxes, &c x$436,460

Earnings per share on
common stock $1.13 $0.21 Nil Nil

xTXfter deducting $13,051 for undistributed profits tax.—V. 144, p. 1803.

Sterling Products, Inc. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Net profit after deprec..
Federal taxes, &c.±~x$8,669,061 $8,308,073 $8,289,202 $8,161,977

Shares cap. stock out¬
standing 1,715,563 1,717,670 1.730,639 1,749,503

Earnings per share $5.05 $4.83 $4.79 $4.67
x After Federal surtax on undistributed profits of $80,899.—V. 143,

p. 3012.

Stettin Public Utilities Co.—Conversion Offer—
See Berlin City Electric Co.—V. 139, p. 2217.

Strawbridge & Clothier—Accumulated Dividend—
The directors have declared a dividend of 75 cents per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
April 1 to holders of record March 12. A dividend of $1.50 was paid on
Jan. 28 last and dividends of 75 cents per share were paid on Dec. 31, Oct. 1,
July 1 and April 1,1936.—V. 144, p. 1124.

(S.) Stroock & Co., Inc.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the com¬

mon stock, payable April 1 to holders of record March 22. This compares
with $1 paid on Dec. 21, last; 75 cents paid on Oct. 1, last; 50 cents paid on
June 30, 1936; 25 cents paid on April 1, 1936, and $1 per share paid on Dec.
23, 1935. This latter was the first payment made since July 1, 1931, when
quarterly dividend of 15 cents per share was distributed.—V. 144, p. 791.

Studebaker Corp.—Annual Report—
The corporation had a net profit of $2,187,783 in 1936 on sales of $68,-

928,724. compared with a net loss of $1,975,622 on sales of $33,837,892 in
the period from March 9 to Dec. 31, 1935, according to the annual report.
This amounts to $1.01 for each of the 2,171,643 shares of stock outstanding
at Dec. 31.

Some salient features of the Dec. 31 balance sheet are as follows;
Current assets were $16,392,829, including $7,129,837 cash. These

amounts compare with $13,536,037 and $5,160,352, respectively, at the end
of the previous year. Ratio of current assets to current liabilities was 3.1
to 1 on Dec. 31, 1936, compared with 2 to 1 on the same date in 1935.
Property, plant and equipment were carried at $13,515,601, compared

with $14,862,361 on Dec. 31, 1935. Trade name, goodwill and patent
rights were carried at $1.
Earned surplus as of Dec. 31, 1936, was $212,160, compared with a deficit

in earned surplus account of $1,975,622 as of Dec. 31,1935. Capital surplus
as of Dec. 31, 1936, was $16,460,353, and net worth, as shown by balance
sheet, was $18,844,157.
Studebaker sales of passenger cars and trucks in recent years were as

follows:

1936. 91,99911933 48,28711930 60,559
1935 54,64911932... 47,733 1929 97,529
1934 51,682|1931--- 53.8851

Consolidated Income Account
Year End. Mar. 9, '35 to

Period— Dec. 31, '36 Dec. 31, 35
Net sales, domestic and foreign - $68,928,724 $33837,891
x Net profit from sales 4,054,088 loss 909,771
Depreciation on property, plant and equipment— 763,611
Interest at 6% per annum on debentures 409,391
Amortization of discount on debentures 118,303
Prov. for Federal income excess profits and un¬
distributed profit taxes 575,000

634,662
334,739
96,449

Net profit for period - $2,187,7831oss$1975622
Shares common stock (par $1) 2,171,643
Earnings per share $1.01

Consolidated Balance Sheet Dec. 31

1936
Assess— $

Cash on hand and
on deposit 7,129,836

Sight drafts out¬
standing..„ 809,218

x Accts. and notes

receiv., trade. 446,386
Inventories 7,766,238

251,151

1935
$

5,160,352

1,180,664

454,224
6,405,233
335,563Other curr. assets

Invests, in & advs.
to subs, not con¬

solidated
Non-current Invest¬
ments «ferecelvs.,
lessres.for losses

Property, plant &
equipment 13,515,601 14,862,361

Unamort. disc't on
debentures

Prepaid exps. and
defd. charges.

Trade name, good¬
will & pat. rights

25,980 92,624

216,954 133,459

945,224 1,067,511

204,426 567,596

1936
$

2,155,660
Nil

1935
$Liabilities—

Advs. from banks

against exp. sight
drafts 185,841

Accts. pay., trade. 3,042,451 4,856,271
Accrued expenses. 1,185,864 1,151,622
Res. for Fed. In¬

come taxes, &c. 575,000
Res. for net loss on
leased properties
not used in opers

Dealers' deps. on
sales contracts.. 197,205

Other current llab. 177,425
10-year conv. 6%
debs., due Jan. l
1945 6,814,546

Acer, int., payment
deferred by pro¬
visions of inden. 371,141

Com. stk. (par $1) 2,171,643
Capital surplus.-.16,460,353 16,297,637
Earned surplus— 212,160defl975,622

93,225 205,053

198,943
179,717

6,841,045

167,351
2,151,729

Total .—.31,301,013 30,259,5921 Total 31,301,013 30,259,592
x After reserve for doubtful accounts and notes of $29,389 in 1936 and

$14,083 in 1935.—V. 144, p. 1803.

Sullivan Machinery Co.—Earnings—
Calendar Years— 1936 1935 1934 1933

Net profit after provi¬
sion for Fed. & foreign
taxes, &c_ - x$165,805 y$80,101 y$355,761 y$590,680
x After provision for surtax on undistributed profits, y Loss.—V. 143,

p. 2863.

Sun Glow Industries, Inc.—Stock Offered—Haskell,
Scott & Jennings, Inc., Chicago, offered on March 18
56,250 shares ($2 par) common stock at $10.50 per share.
Of the stock offered 43,750 shares are being purchased from
six stockholders and the balance of 12,500 shares will be
purchased from the company.
The net proceeds will be used as additional working capital to enable the

company to handle the larger volume of business which is expected during
1937.
Company, whose principal office is in Mansfield, operates three

well-equipped furniture factories, two of which are located at Frederick-
town and Tippecanoe City, and are owned in fee simple. The third
plant, located at Logan, is leased with an option to purchase prior to
Oct. i, 1940. The plant at Fredericktown manufactures novelty furniture
such as odd beds, living room tables, occasional, coffee and gate-leg tables,
telephone stands, magazine and book racks, &c. The Logan plant manu¬
factures principally bedroom suites and the one at Tippecanoe City recently
started to manufacture inexpensive chests, dressers, desks and bookcases.
In addition, the company takes the entire output of the Newark, Ohio,
Furniture Co., which manufactures bedroom suites and knee hole desks.
The company was organized as an Ohio corporation in 1929 and has

operated at a profit every year, with the exception of 1932. It serves about
4,000 active accounts, of which the largest customer takes less than 10% of
its total volume. Among the leading customers are: Gimbel Bros.: Hecht
Co.; May Co.; Montgomery Ward & Co.; Abraham & Straus; L. Fish
Furniture Co., and Wieboldt Stores, Inc.
Net sales for the past five years are as follows: 1932, $795,345; 1933,

$1,065,849; 1934, $1,244,032; 1935, $1,682,022; 1936, $2,144,628.
Net earnings after all charges, including Federal income taxes, for the

past three years are: 1934, $22,120; 1935, $47,025; 1936, $175,215.
•* Capitalization— Authorized Outstanding
5% cumulative preferred stock ($10 par) 10,000 shs. 10,000 shs.
Common stock ($2 par) 100,000 shs. 87,500 shs.

Based on 100,000 shares of common stock to be outstanding and after
deducting present preferred dividend requirements, net earnings per share
for the last three years were as follows: 1934, 17c. per share; 1935, 42c. per
share; 1936, $1.70 per share.
Company has no funded debt.—V. 144, p. 1803.
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Sun Oil Co. (& Subs.)—Earnings—
Calendar Years— 1936 1936

Net inc. after all oper.,

Sen. and corp. exps.,eprec., amort., de¬
pletion, taxes, &c a$7,563,554

Shares com. stock out¬
standing (no par) b2,023,119 cl,886,594

Earnings per share b$3.44 c$3.45

Financial Chronicle
/

1934 1933

$7,100,238 $6,650,464 $6,971,844

dl,725,772
d$3.51

dl,576,948
d$4.04

a After provision for surtax on undistributed profits, b Prior to stock
dividend of 6%. c Prior to stock dividend of 7%. d Prior to stock divi¬
dend of 9%.—'V. 144, p. 1803.

Sunray Oil Corp.—Stock Offered—Public offering was
made March 12 by means of a prospectus of 27,900 shares of
5lA% cumulative convertible preferred stock at $50 a share
by Russell Maguire & Co., Inc., of New York; Ericson,
Nichols & Robbins, Inc. of Chicago, and Edgerton, Riley
& Walter of Los Angeles.
The preferred stock is convertible into common stock at a ratio of 10

shares of common for each share of preferred until June 30, 1937. This
ratio then declines by one share of common each year until June 30, 1943
when it becomes stationary at three shares for each share of preferred until
the latter is redeemed.
Net proceeds from the sale of the issue amounting to approximately

$1,220,850 will be used to retire unsecured bank loans of the corporation's
fully owned subsidiary, Sunray Oil Co., to pay one-half the estimated cost
of drilling seven new oil wells in which Sunray Oil Co. will have a one-half
working interest; and to pay the estimated expense of an additional cracking
unit at the company's refinery at Allen, Okla.
Corporation is the successor to an Arizona corporation of the same name

Incorp. in 1920. Originally a producing oil company only, the corporation
acquired other companies in 1929 and 1930 and with them royalty interests
and a reftnery at Allen, Okla., which now has a daily crude chaige of
approxini&tely 3,800 barrels. In January, 1937, a contract was entered
Into by the company for the construction of an additional cracking unit
which is expected to double the cracking capacity of the plant.
As of Dec. 31, 1936 the company's average daily net production of crude

oil was approximately 6,459 barrels compared with approximately 4,113
barrels in 1935 and approximately 3,590 barrels in 1934. Sunray's present
daily production is approximately 7,330 barrels.
►^Proved oil reserves of the company are estimated by independent con¬
sulting engineers at 8,858,330 barrels as of Dec. 31, 1936. The company's
activities cover oil fields in Oklahoma, Texas, Kansas and California.
Consolidated net income for 1936 amounted to $550,439 against $333,836

for the preceding year. 22,100 shares of 5)4 % preferred stock have been out¬
standing since Aug., 1936. Dividend requirements on the 50,000 shares of
5H % preferred stock to be outstanding at the conclusion of the present
financing will amount to $137,500 annually.

Consolidated Capitalization (Corporation and Subsidiary)
(Giving Effect to Present Financing)

Authorized Outstanding

5H% cum. conv. pref. stock ($50 par) 50,000 shs. 50,000 shs.
Common stock ($1 par) 5,000,000 shs. xl,912,176 shs.
x Includes 1,257 shares reserved for exchange for stock of merged com¬

panies still outstanding and unexchanged. In addition, but not included
are 500,000 shares reserved for the maximum conversion of 50,000 shares of
5K% cumulative convertible preferred stock and 227 shares are reserved
for possible subscription by holders of shares ofmerged companies who may
be entitled to fractional shares of the corporation upon exchange of their
shares for shares of the corporation.—V.144,p.l619.

Superior Oil Corp—Underwriters Take Stock—The New
York Stock Exchange received the following communication
from the corporation: .
As a matter of information in connection with listing application

A-10,688 and the supplement thereto, recently filed, having to do with an
extension of time with respect to shares under option to underwriters, we
wish to advise that funds in the sum of $600,000 were received March 11
from our New York bank for the balance of the shares under option to the
underwriters.
This amount was for 150,000 shares of stock under the option expiring

by its terms on Sept. 1, 1937, against which 50,000 shares had been pre¬
viously taken. Accordingly, the underwriters have now taken and paid
for a total of 400,000 shares, being the entire amount to which they are
entitled under their contract with this corporation.—V. 144, p. 1301.

Super-Power Co. of Illinois—Earnings—
Years End. Dec. 31— 1936 1935

Gross earnings $6,418,236 $6,093,179
Operating expenses 2,642,465 2,543,003
Maintenance 291,769 274,869
Taxes x485,730 338,030
Depreciation 945,912 892,814

1934
$6,099,538
2,640,197
200,544
333,446
863,415

1933
$5,921,807
2,516,148
190,108
368,611
861,454

Net earns, from oper__'$2,052,359 $2,044,463 $2,061,936 $1,985,486
Int. & misc. income 3,790 14,347 7,792 18,465

Net earnings $2,056,149 $2,058,810 $2,069,728 $2,003,951
Int. & other deduc'ns— 943,872 1,082,389 1,104,128 1,117,401

Net income $1,112,277
Dividends 801,900

$976,421
334,125

x Including $45,408 undistributed profits tax.

$965,600 $886,550

1936
Assets— $

Elec. gen. plant &
transmis. prop..36,592,022

Contract work 277,950
Misc. investments 253,821
Bond disc. & exp.

inproc. of amort 1,170,121
Prepaid accts. and
del'd charges... 96,077

Special deposits— 16,455
Cash. 1,972,153
Accts. receivable. _ 558,250
Mat'ls & supplies- 756,018

Balance Sheet Dec. 31

1935

36,365,842
277,950
257,421

1,205,977

57,429
14,040

1,152,482
534,700
672,941

1936
Liabilities— $

b Capital stock.-.13,365,000
Funded debt 19,858,500
Deferred liabilities 183,129
Loans payable
Accounts payable. 235,937
Accrued taxes 603,879
Accrued Interest.. 297,877
Deprec. reserves.. 5,592,011
Miscell. reserves.. 29,702
Surplus 1,526,832

1935
$

13,365,000
19,858,500

183,025
250,000
88,896
526,658
298,535

4,798,518
33,011

1,136,640

Total.. 41,692,868 40.538,7841 Total 41,692,868 40,538,784

b Represented by 445,500 no par shares.—V. 142, p. 2687.

Sweets Co. of America, Inc.
Calendar Years— 1936

Net profit after deprecia¬
tion, Fed. taxes, &c_- x$67,642

Shares capital stock 83,161
Earnings per share $0.81

—Earnings—
1935 1934

$62,884
82,201
$0.76

$41,807
82,201
$0.51

1933

loss$86,522
82,201
Nil

x After provision for surtax.—V. 144, p. 1301.

Symington-Gould Corp.—Interest—
Interest for the fiscal year ended Jan. 31, 1937, amounting to 4%, will

be paid April 1, 1937, to holders of Symington-Gould Corp. Gould Coupler
Corp. registered first mortgage convertible income bonds, due 1956, with
and without warrants, of record at the close of business on March 29,1937.

Bonds Called— '
The Marine Midland Trust Co. of New York has called for redemption

on May 10, 1937, an aggregate of $233,100 principal amount of first mort-

f;age convertible income bonds of the Symington-Gould Corp .-Gould Coup-er Corp. $108,100 principal amount of such bonds were drawn by lot
for redemption through the sinking fund. The balance of $125,000 was
drawn by lot for redemption in accordance with notice of the corporation.—
V. 144, p. 1803.

Tampa Electric Co.—Earnings—
Years Ended Dec. 31— 1936

Total operating revenues $4,191,741
Operating expenses *1,636,487
Maintenance 245,736
Taxes 500,321

Net oper. revenues before retirement accruals-. $1,809,195
Non-operating income (.net) 5,885

Balance - $1,815,081
Retirement accruals 430,000

Gross corporate Income 1 $1,385,081
Interest 12,799

1979

1935
$4,038,820
1,618,448
242,393
455,771

$1,722,207
34,831

$1,757,039
430,000

$1,327,039
10,959

Net income ! $1,372,282 $1,316,079
Preferred dividends 70,000 70,000
Common dividends 1,269,422 1,269,228
Note—The company is of the opinion that it has no liability for Federal

surtax on undistributed profits for 1936.

Period End. Jan. 31— 1937—Month—1936
Operating revenues $388,259 $366,373
Operation. 147,358 138,146
Maintenance.
Taxes

17,687
a47,132

$176,081
Dr295

Net operating revenues
Non-oper. income (net)-

Balance $175,785
Retirement accruals 35,833

Gross income $139,952
Interest 1,031

Net income

22,234
42,601

1937—12 Mos.—1936
$4,213,627 $4,060,929
1,645,699 1,627,831
241,189 247,028
a504,852 460,297

$163,391 $1,821,886 $1,725,771
662 4,927 34,186

$164,053
35,833

$128,220
909

$1,826,814
430,000

$1,396,814
12,920

$1,759,957
430,000

$1,329,957
10,946

$138,921 $127,310 $2,383,893 $1,319,010
a No provision made for Federal surtax on undistributed net income.

Comparative Balance Sheet Dec. 31
1936 . 1935

Prop., plant & eq.17,569,123 17,317,165
Cash 505,533

8,226

411,882
435,133
12,999
2,353

355,569

6,940
25,305
22,579
3,903
11,500

578,391
10,357

396,057
400,666
12,203
1,327

264,858

9,889
30,051
23,835
5,434
11,500

1936 1935
Liabilities— $ $

7% pref. ser. Astk. 1,000,000 1,000,000
b Common stock__ll,357,253 11,357,253

81,581 127,708

224,246
302,812
10,654

Accounts payable.
Consum. & dealers'
deposits

Taxes accrued
Interest accrued.-
Miscell. liabilities-
Retirement reserve 4,265,590
Operating reserves 120,043
UnadJ. credits 3,235
Earned surplus.-- 2,005,631

211,554
310,035
9,193
863

4,006,810
61,876
3,671

1.972,770

Notes receivable. .
Acc'ts receivable:

a Consumers
Mdse. &jobbing
Miscellaneous .-

Interest receivable
Mat'ls & supplies.
Appli's on rental,

less rents collec'd

Prepaid ins. & tax.
Miscell. investm'ts

Unadjusted debits
Reacquired secure.

Total - 19,371,046 19,061,736 Total 19,371,046 19,061,736
a Includes municipal accounts amounting to $157,277 in 1936 and

$118,419 in 1935. b Issued 567,729 shares (no par), including 411 saresh
of scrip in 1936 and 494 shares of scrip in 1935.—V. i44, p. 121.
Texas Co.—FTC Issues Complaint— , '
The company, distributor of petroleum products and automobile parts

and accessories through more than 40,000 service stations, is charged, in a
complaint issued March 17 by the Federal Trade Commission, with pro¬
moting a so-called exclusive dealing policy in the sale of accessories. Ihe
complain alleges violation both of Section 3 of the Clayton Act and Section
5 of the Federal Trade Commission Act.—V. 141, p. 1608.

Texas Gulf Producing Co.—Earnings—
1935

$798,181
$0.89

1934

$800,973
$0.93

Calendar Years— 1936
Net profit after deprec., depletion,
amortization, int., Fed. taxes, &c— $823,410

Earns, per share on common stock— $0.92
—V. 144, p. 1301.

Time, Inc.—Interim Dividend—
The directors haveideclaredfan interim dividend of $2 per share on the

common stock, no par value, payable March 31 to holders of record March
20. An extra dividend of $2.25 per share in addition to a quarterly divi¬
dend of $2 was paid onlDec. 23, last; a quarterly dividend of $1 per share
in addition to an extradividend of $1 per share was paid on Oct. 1 and on
July 1, 1936; extras of 50 cents were distributed in each of the six pre¬
ceding quarters and extra dividends of 25 cents per share were paid on
Jan. 30, April 30. July 2 and Oct. 1, 1934. The regular quarterly dividends
were raised from 75 cents to $1 per share with the July 1, 1936, payment.
—Y. 144, p. 121.

(Leonhard) Tietz A.G.—Conversion Offer—
See Berlin City Electric Co.

Tobacco & Allied Stocks, Inc.—New Director—
At the annual meeting held March 16 Everett Meyer was elected a

director. The net asset value of Tobacco and Allied Stocks on March 15
was $77.33 a share, the President stated.

Asset Value—
The company reports net asset value as of March 15, 1937 was $77.33

per share, as compared with $78.33 a share Dec. 31, 1936 and $77.16 a
share March 16, 1936.—V. 144, p. 1619.

Trane Co.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 1302.

Truax-Traer Coal Co.—Registers with SEC—
See list given on first page of this department.—^-V. 144, p. 1620.

Tung-Sol Lamp Works, Inc. (& Subs.)—Earnings—
Years Ended— Dec. 25, '36 Dec. 25 '35 Dec 31 '34

Net income after charges and taxes._ d$180,648 $331,153 $200,704
Earnings per share on common c$0.21 a$0.58 b$0.27
a On 280,659 shares and after annual dividend requirements on 208,757

shares of 80-cent cum. pref. stock to be outstanding when all $3 prer.
stock is exchanged, b On 228,143 shs. and after div. requirements on $3
cumulative preferred stock, c On 273,055 shares, excluding 7,604 shares
held as investment, d After provision for surtax on undistributed profits.
—V. 143, p. 3014.

Twin Coach Co.—Earnings—
Cul&TidcLT Ycclts— yl936

Net profit after depreciation, Federal taxes, &c x$807,361
Shares of common stock 472,500
Earnings per share $1.71
x After deducting $30,522 Federal surtax on undistributed profits,

y Includes earnings of Twin Coach Corp. for six months ended June 30,
1936, at which date the corporation was completely liquidated and Twin
Coach Co. took over the assets and assumed liabilities of that subsidiary.
—V. 144, p. 1456.

Ulen & Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Net loss after interest, amortization, '
Federal taxes, minority int., &c $425,417 $34,396 $357,721
Bonds Extended—
Stockholder on March 10 voted to extend the maturity date of the 6%

debentures from Aug. 1, 1944 to Aug. 1, 1950, the debentures to continue
to bear interest at 6% under the plan, the $8,000,000 of Polish bonds
held by the company also will be extended to Jan. 1, 1967, and interest
reduced to 3%. This issue is the principal asset of Ulen & Co.—V. 144,
p.1805.

1935
$571,917
459,225
$1.24
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Union Buffalo Mills Co.—Accumulated Dividend—
The directors have declared a dividend of $2 per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
April 1 to holders of record March 24. A dividend of $3.25 was paid on
Dec. 23 last; dividends of $1.25 were paid on Oct. 1, July 1 and April 1,
1936, and $1.75 was paid on Jan. 2, 1936 and on Dec. 31, Oct. 31, July 2
and Feb. 15, 1934, prior to which no dividends were paid on this issue since
Feb. 15, 1930. when a regular semi-annual dividend of $3.50 per share was
distributed.—V. 143, p. 4017.

United Chemicals, Inc. (& Subs.)—Earnings—
Calendar Years— 1936 1935

Net loss after taxes and charges $4,694 $49,596
—V. 143, p. 4018.

United Drug, Inc.—Annual Report—
Louis K. Liggett, President, says in part:
It will be noted that working capital shows a net reduction for the year

of $1,388,823. This is due principally to the expenditure of approximately
$2,135,000 for real estate, machinery and equipment, store fixtures and
improvements; a reduction of $308,100 in bonded indebtedness, and addi¬
tional income taxes for previous years of $543,818, paid or provided for, in
respect of the repurchase of the Liggett and Owl companies. The total of
such expenditures is substantially more than the increase in resources repre¬
sented by the portion of earnings which were not distributed in the form
of dividends. The income taxes referred to above were charged to reserve
for contingencies which was set aside as at Dec. 31, 1935 for this purpose.
Earned surplus as of Dec. 31, 1936 amounted to $5,418,112, a net in¬

crease of $1,043,764 for the year, after payment of dividends of 75 cents
per share amounting to $1,020,598.
The management will recommend to the directors at the annual meeting

in March that the good-will account be reduced from $10,401,169 to $7,500,-
000 by a charge to capital surplus which resulted from the valuation of
store fixtures and improvements as of Dec. 31, 1935.
The profits of our retail stores in 1936 were the best since the formation

of the present companies—this despite flood losses in the spring affecting
the Liggett company; strikes on the Pacific Coast affecting the Owl com¬
pany in the fall; and substantial losses resulting from the Robinson-Patman
Act

Consolidated Income Account for Yeftrs Ended Dec. 31
1936 1935 1934 1933

Sdflos less returns ctllo~w» ■-

and discounts.1 .'$88,464,982 $82,739,760 $78,439,489 $24,616,374
xCost ofgoods, sell., gen.
and administrative exp. 84,537,958 79,348,642 74,960,525 22,589,677

Net profit on sale
Income from investmts.
Int. on bank bal., notes
receivable, &c

Excess of proceeds from
sale of investm'ts over
book value thereof

Recovery in respect of
claims against the Di-
rector-Gen'l of RRs.
(net)

Recovery of claims agst.
Liggett and Owl bank¬
rupt estates

Miscell. income

Total income
Int. on funded debt
Fed. & foreign inc. taxes
Fed. surtax on undistrib¬
uted profits

Miscellaneous charges. _
Disct. on deb. bonds acq.
Loss from gtd. leases
Div. on sub. pref. stock.

$3,927,024
37,629

49,403

843,002

$3,391,118
101,171

47,990

356,629

74,148

$4,931,206
1,810,985
430,099

100,614
14,100

509*934

248,532
16,085

54,161,526
1,834,122
353,991

13,557

$3,478,963
131,076

55,608

733,085

77,149

38",694

$4,514,576
1,885,076
359,052

12~594

$2,026,697
277,707

75,444

455,338 423,894

$2,379,848
2,007,814

27,856

Cr868,085
560,394
4,080

Net profit $2,065,475 $1,504,518 $1,833,960 $647,789
Earns, per sh. on 1,400,-

560 shs. of cap'l stock
(par $5)..-. $1.47 $1.07 $1.31 $0.46
x Including depreciation of $977,923 in 1936, $573,770 in 1935, $601,613

in 1934 and $895,224 in 1933, and provision for replacement of fixtures
and equipment, &c., amounting to $611,157 in 1935.
Note—The above figures do not include the operations of Louis K.

Liggett Co., a wholly.owned subsidiary, for the three months ended March
31, 1933, as of which date it was petitioned into bankruptcy. They
include, however, for 1934, 1935 and 1936 the operations of Liggett Drug
Co., Inc., organized as of Jan. 1, 1934.

Consolidated Balance Sheet Dec.i3im.

™ | 1936^]. 1935
Assets—| $ " ,; $

x Land, bldgs.,ma¬
chinery & equip. 14,253,555 12,966,133

Cash.... 8,520,842 10,011,071
Short-term notes &

call loans 1,555,000 570,000
Misc. market, sec. 395,041 1,135,110
Notes&accts.rec- 4,653,964 4,274,974
Inventories... ..18,706,415 17,974,796
Inv. & adv., &c._ 1,611,423 1,679,302
United Drugs stk.
owned by sub.. 456,938 339,920

Good-will, trade¬
marks, &c 10,401,169 10,401,169

Prepaid accounts. 754,556 581,040

p* 1936
Liabilities-- $

Capital stock. 7,002,800
Funded debt 35,667,600
Accts. payable and
accrued expenses 6,516,512

Accrued interest on
funded debt.... 520,152

Prov.for inc.taxes 873,273
Reserve for contin¬

gencies, &c 1,429,067
Capital surplus... 3,881,385
Earned surplus... 5,418,112

1935
s

7,002,800
35,975,700

5,782,519

524,646
348,638

2,043,480
y3,881,385
4,374,348

Total ...61,308,902 59,933,5141 Total ...61,308,902 59,933,514
Fx After depreciation, y Includes amount transferred from general re¬
serve account as of Dec. 31, 1935 of $3,574,104.—V. 143, p. 3651.

United Gas Improvement Co.—Weekly Output—
« Week Ended— Mar. 13 '37 Mar. 6'37 Mar. 14 '36

Electric output of system (kwh.) 93,824,708 92,163,409 81,630-059
—V. 144, p. 1817. ^

United Specialties Co.—Initial Dividend—
The directors on March 11 placed the company's stock on a regular $1.40

annual dividend basis with the declaration of a dividend of 15 cents per

share, payable March 31 to holders of record March 20. This dividend is
for that portion of the quarter since the company's recent consolidation took
place. \
Estimated consolidated net earnings of the company for the two months

ended Feb. 27, after allowing for taxes and non-recurring expenses, are
expected to be $63,815, or 44 cents per share on the 143,000 shares of
common stock outstanding.—V. 144, p. 1458. ?

•United Industrial Corp.—Conversion Offer—
"See Berlin City Electric Co.—Y. 141, p. 128.

gUnited Milk ProductsjCo.—Earnings—]
Calendar Years—M 1936 & 1935
Jet profit after expenses, deprec.,HP I
taxes. &c - « x$442,694 y240.730 $173,1

11934

^ x After deducting $16,546 for surtax on undistributed profits.—V. J -n,
page 955.JUIM

United States Steel Corp.—35th Annual Report—Year
Ended Dec. 31, 1936—The annual report, signed by Myron
C. Taylor, Chairman, will be found at length on subsequent
pages under "Reports and Documents," together with
tables of operations, balance sheet, &c.

Consolidated Income Account for Calendar Years
1936 al935 1934 ,1933

•

■» y •" j j $
Gross sales and earnings.. 1.0S9,229,007 758,893,126 591,609,497 524,968,768

Mfg. and producing cost
and operating expenses 872,517,489 623,446,398 488,113,891 443,181,808

Administration, selling &
gen. exp. (incl. approp.
under pension plan, but
excl. gen. exps. of trans¬
portation companies).. 48,469,645 42,261,220 37,986,703 34,215,082

Tax, incl. res. for Fed. tax c42,081,193 34,691,330 28,844,419 27,033,374
Commercial discounts 5,891,572 4,379,037 2,938,247 3,069,545

Total expenses 968,959,899 704,777,985 557,883,261 507,499,810

Balance 120.269,108 54,115,141 33,726,236 17,468,958
Miscell. income (net) 3,251,269 3,550,078 2,419,845 2,945,961

Total net income 123,520,377 57,665,219 36,146,081 20,414,919
b Bal. prof, sub.cos. (net) 2>r927,721 Dr2,423,647
Int. on bonds & mtges. of •

subsidiary companies.. 4,904,981 4,946,330 5,037,602 5,150,693
Deprec., deple. & obsoles. 56,818,589 47,633,730 44,121,259 43,195,117
Int. onU. S. St.Corp.bds. 13,450 13,450 13,450 13,759
Prov. for Fed. inc., excess
profits & undistributed
profits taxes 11,200,000 3,925,000 -

Propor. of overhead exps.
of iron ore prop, and
transporta'n service not
applicable to inventory
value of ore production 7,805,943 7,468,237

Net profit... 50,583,356 1,146.708 loss21,759,894 loss37,836,534
Special Income received
for year, incl. adjust¬
ment of various accts.. ... 92,114 1,335,411

Total net income 50,583,356 1,146,708 def21,667,780 def36,501,123
Preferred dividends_d(14%)50,439,354(2%)7,205,622(2%)7,205,622(2%)7,205,622

Surplus . 144,002 def6,058,914 def28,873,402 def43,706,745
Earns, per sh. on common $2.91 Nil Nil Nil
a 1935 figures revise4 for comparative purposes, b These profits were earned by

individual subsidiary companies on inter-company sales made and service rendered
(to) for other subsidiaries, but being locked up in the Inventory value of materials
held by the purchasing companies at close of the year, were not to those dates
included as part of the reported earnings of the combined organization." Such profits
are embraced only in the year in which they are converted into cash assets.
c Includes $4,081,587 for State and Federal social security and railroad retirement

tax provisions, d 14% (7% regular and 7% arrearages).

Consolidated Balance Sheet Dec. 31

1936 1935 1934 1933
Asset?— $ .• $ $ S

Prop, owned and oper. by
theseveral companies..1,350,037,282 1,33S,522,859 1,626,143,782 1,653,923,749

Deferred charges, future
operations, &c_. 1,481,153 2,216,985 1,933,734 2,136,424

Mining royalties 7,819,553 8,192,895 8,228,864 8,073,177
Cash resources held in bond
sinking funds & other
trusteed accounts 1,484,171 804,844 786,103 775,435

Securities held as invest,
of conting. reserve & for
acct. employees' stock ^ _

subscription bill,590 f204,467 d539,377 c4,258,815
Inv. outside real estate &
other property owned.. 14,459,413 15,606,695 16,357,789 18,759,887

Depr. & Insur. fund assets a.. a 5,650,486 5,468,375
Cont. adv., cash and ree.
due from banks & others
in process of reorgan. or .

llquida'n, less reserve.. 3,416,998 3,669,457 4,349,851 4,307,191
Inventories 286,003,965 258,804,996 257,359,656 252,331,033
Accounts receivable 67,098,850 47,464,046 32,721,408 41,577,387
Bills "receivable 7,431,714 5,249,240 4,110,810 3,055,064
Agents' balances 685,645
U. S. Govt, & other mar¬
ketable securities. 39,904,567 55,989,490 54,625,723 49,404,586

Cash working funds 786,418 790,193 752,129
Time and other special »

bank deposits 2,547,835 1,247,842 2,865,942 2,815,859
Cash 81,393,010 83,637,732 67,686,634 55,324,252

Total assets ...1,863,976,519 1,822,401,742 2,084,112,287 2,102,896,880
1936 1935 1934 1933

Liabilities— $ $ $ $ „ „ „

Common stock 870,325,200 870,325,200 870,325,200 870,325,200
Preferred stock 360,281,100 360,281,100 360,281,100 360,281,100
Prem. on common stock.. 81,250,021 81,250,021 81,250,021 81,250,021
Stock of sub. cos. not held
by U. S. Steel Corp.
(par value) 5,555,763 5,663,012 5,815,133 208,746

Bonds held by public 98,251,474 93,551,890 95,663,689 93,179,824
Sub. cos.'pur. mon. oblig. el4,036,195 15,025,700 16,017,541 17,010,259
Instal. dep. under empl's'
stock subscription plan ... 303,811 2,737,151

Current accounts payable
and payrolls 48,204,814 31,874,878 22,306,349 23,362,803

Appr f*nYpq Tinf Hup Hnpl . ' - ■ •

reserve for Fed. taxesl." 47,541,487 34,302,151 30,229,545 25,436,398
Accrued interest and un-

_

presented coupons, &c. 1,506,489 1,552,715 1,649,257 1,683,099
Preferred stock dividend. 6,304,919 1,801,405 1,801,405 1,801,406
Insurance funds... 45,937,646 46,021,986 46,129,371 45,757,979
Contingent, miscellaneous
and other reserve funds 32,120,693 28,234,969 23,764,236 22,532,387

Undiv. surp. of U. S. Stl.
Corp. and sub. cos 252,660,717 252,516,714 258,575,628 287,330,507

Appr. for add'ns & constr. . 270,000,000 270,000,000

Total liabilities 1,863,976,519 1,822,401.742 2,084,112,287 2,102,896,880
a This item not shown separately in 1936 (1935 figure revised for comparative

purposes), b 2,782 shares common stock, c 153,011 shares common stock,
d 18,565 shs. common stock.
e Issued at various dates from 1913 to 1925, inclusive, in connection with acquire¬

ment of the fee title to certain ore properties previously held under mining leases
and maturing over a period of 22 years. Guaranteed by U. S. Steel Corp., $13,316,-
195; not guaranteed, $720,000; non-interest-bearing, $13,837,372; interest-bearing,
$198,822. 6 l 70 shares common stock.—Y. 144, p. 1817.

United States Radiator CorpUnlisted Trading—.
The New York Curb Exchange has admitted to unlisted trading privileges

the new common stock, $1 par, in lieu of old common stock, no par. The
Exchange has removed from unlisted trading privileges the 7% preferred
stock, $100 par.—V. 144, p. 1126.

United Steel Works Corp.—Conversion Offer—
See Berlin City Electric Co.—V. 142, p. 3698.

United Stockyards Corp.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 1817.

Universal Pictures Co., Inc. (& Subs.)—Earnings—
, 52 Wks.End 53 Wks.End 52 Wks.End 52 Wks.End

Period— Oct. 31 '36 Nov. 2 '35 Oct. 27 '34 Oct. 28 '33
Net loss after taxes, int.,
deprec., amortiz., &c_x$l,835,419 $677,185 ypf$238,792 $1,016,893
x Including $333,534 profit on sale of entire capital stock of a British

subsidiary, y After charges and Federal taxes and after providing for^a
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non-recurring loss of $178,296 account of settlement of notes receivable
and $10,000 for estimated loss on funds in closedjbanks.—V. 143, p. 3486.
tStTWmJT—
Unterelbe Power & Light Co.—Conversion\Offer—1
SeejBerlin City Electric Co.—V. 140, p. 1503.

Utah Apex Mining Co.—Merger Approved—New Name—
The agreement of consolidation between Utah Apex Mining Co., a Maine

corporation, and Utah-Delaware Mining Co., a Delaware corporation,
became effective on March 15, 1937. Hereafter the company will be
known as National Tunnel & Mines Co.
The stock of National Tunnel & Mines Co. is listed and traded in on the

Boston Stock Exchange. The company proposes to make application for
the listing of its stock on the New York Curb Exchange. Pending the
approval of such application and the required registration under the Securi¬
ties Exchange Act of 1934, the stock will be traded in only on the Boston
Stock Exchange.—V. 144, p. 1303.

Utah-Idaho Sugar CoFive-Cent Dividend—
The directors have declared a dividend of 5 cents per share on the com¬

mon stock, par $5, payable March 31. A dividend of 10 cents was paid
on Dec. 31, last, and one of 5 cents on Sept. 30 and on April 10, 1936,
this latter being the first dividend paid since 1926.—V. 144, p. 122.

Utilities Power & Light Corp.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 1817.

Van Camp Milk Co .—Special Dividend—
The directors have declared a special dividend of 50 cents per share on

the common stock payable March 27 to holders of recordMarch 20.—V. 143,
p. 3860.

Vesten Electric Rys. Corp.—Conversion Offer—
See Berlin City Electric Co.—V. 138, p. 1397.

Viau Limited—Initial Preferred Dividend—
The directors have declared an initial quarterly dividend of $1.250per

share on the 5% preferred stock, par $100, payable April 1 to holders of
record March 20.—V. 143, p. 2867.

Vick Chemical Co. (& Subs.)—Earnings—
3 Months Ended Dec. 31— 1 1936 1935

Net profit after taxes, depreciation, &c $1,126,623 $599,933
Earns, per share on 700,280 shs. (par $5) cap. stock $1.61 $0.85
—Y. 143, p. 3652.

Virginia Electric & Power Co.—Earnings—
Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935

Gross earnings
Operation
Maintenance
Taxes

$1,479,754
539,684
138,052
183,802

$1,344,136 $16,445,698 $15,308,729
603,553 6,381,359 6,050,321
85,295 1,203,392 1,003,688
79,135 2,082,686 1,586,728

Inc. from other sources__

Balance
Interest & amortization-

$618,215 $576,152 $6,778,260
60,000

$6,667,991

$618,215
145,211

$576,152
142,135

$6,838,260
1,768,088

$6,667,991
1,974,245

Balance $473,003 . $434,017 $5,070,172 $4,693,745
Appropriations for retirement reserve 1,916,666 1,800,000
Preferred dividend requirements 1,171,554 1 ,l7l ,632

Balance for common dividends & surplus $1,981,952 $1.722,113
Note—The company is of the opinion that it has no liability for Federal

surtax on undistributed profits for 1936.

Balance Sheet Dec. 31—

1936
Assets— $

Prop., pi. & equip.76,635,500
Cash 1,593,578
U.S. Treas. bills
Notes receivable.. 211,509
d Accts. recelv'le. 1,302,390
Materials & suppls 775,404
Appli. on rental.. 269,947
Prepayments.:--- 86,951
Mlscell. Investm'ts 106,302
Sinking fund cash. 281,250
Special deposits 21,520
Unamort. debt dis¬
count & expense 4,191,997

Unadjusted debits 23,495

1935

$

73,877,424
1,571,144
2,000,156

41,943
1,189,161
734,627
373,776
53,265
111,943

- 83,280
417,677

4,412,273
13,112

1936
Liabilities— $

a Pref. stock 19,216,343
b Common stock. 15,137,260
Bonds c37,500,000
Accts. payable— 422,281
Ousts.' deposits. . . 204,859
Int. & taxes accr'd 962,427
Sundry liabilities- 94,747
Retirem't reserve. 5,844,370
Operating reserves 509,842
Unadjusted credits 93,401
e Surplus...— 5,514,313

1935
$

19,216,685
15,137,260
38,037,000

372,720
211,676
591,936
90,780

5,341,894
509,616
25,666

5,344,549

Total 85,499,845 84,879,7851 Total—. 85,499,845 84,879,785
a Represented by 195,294 1-6 shares (1935—195,297 4-6 shares) of

no par value $6 dividend preferred stock, cumulative; including 128 1-6
shares (1935—148 4-6 shares) reserved for exchange of scrip and shares
of prior issues, b Represented by 2,788,445 shares of no par value, in¬
cluding 280 shares reserved for outstanding scrip and shares of prior issues,
c Virginia Electric & Power Co. series A 4s 1955. d Including instalment
accounts, e Including $299,136 capital surplus.—V. 144, p. 956.

Walgreen Co.—Pref. Stock Offered—Investment dealers
headed by Goldman, Sachs & Co. offered on March 15
at $101.50 per share and accrued divs. a new issue of 100,000
shares of $4.50 cum. pref. stock (with common stock pur¬
chase warrants attached).
The underwriters offered severally to holders of $6.50 preferred stock

a preferential opportunity (until 3 p.m. March 16) to purchase, at the public
offering price, out of the proceeds of retirement of their $6.50 preferred
stock, 40,837 shares of the $4.50 preferred in the ratio of one new share for
each share held.
The 100,000 shares is to be the sole preferred stock of the company

upon the retirement of the present issue of 6)^ % cum. pref. stock. Divi¬
dends cumulative from March 15, 1937, and payable Q-M. Red. in
whole or in part at any time upon 30 days' notice at $107.50 per share if
red. prior to March 15, 1940; at $106 per share if red. thereafter and prior
to Sept. 15, 1943, and at $104 per share if red. thereafter, together in each
case with accrued dividends. Transfer agents: Guaranty Trust Co. of
New York and First National Bank of Chicago.
Common Stock Purchase Warrant to be attached to each certificate, as

initially issued, entitling holder to purchase at any time on or before Sept.
15, 1943, one share of common stock (as constituted after 50% stock divi¬
dend) in respect of each share of 4)4% cumulative preferred stock repre¬
sented by such certificate, upon payment therefor at the rate of $34 per
share if exercised on or before Sept. 15, 1939; $39 per share if exercised on

or before Sept. 15, 1941, and $44 per share if exercised thereafter. War¬
rant non-detachable except in event of redemption of shares represented by
certificate to which attached.
|MHistory and Business—The drug store business at present conducted by
company was established in Chicago in 1902. As of Dec. 31, 1936 the com¬
pany and certain of its subsidiaries operated 508 retail stores of various
sizes, located in 180 cities in 33 States, although concentrated to a con¬
siderable extent in and about Chicago, where 220 stores were operated.
The merchandise sold, a portion of which bears the company's own trade
names or those of certain of its subsidiaries, includes drugs, pharmaceutical
products, toilet goods, smoking materials and supplies, candy, liquor,
and popularly priced sundries. In addition, soda fountains are operated
in the stores and in many of them a substantial portion of the space is de¬
voted to fountain and luncheonette facilities. Substantially all sales in
the stores are for cash.
The company and certain of its subsidiaries are also engaged in various

activities complementary to the general business of operating a chain of
retail drug stores. Such activities include the operation of a new and mod¬
ern laboratory for the manufacture of pharmaceutical products, toilet goods
and cosmetics, a candy factory, ice creammanufacturing plants, a creamery,
commissaries, a bakery, a coffee-roasting plant and a sign shop. Company
also maintains and operates warehouses conveniently located for the pur¬
pose of supplying merchandise to the drug stores. Company and its sub¬
sidiaries employ approximately 10,000 persons.

In addition to operating its own retail outlets, the company sells some
merchandise, for the most part manufactured by it or its subsidiaries, to
approximately 750 selected independent retail druggists located in various
cities throughout the country.

Capitalization, Giving Effect to Present Financing
Authorized Outstanding

a 4%% cum. pref. stock ($100par)-- 100,000 shs. 100,000 shs.
Common stock (no par) b2,000,000 shs. cl,292,791 shs.
a With common stock purchase warrants attached, b Includes 100,000

shares reserved for issuance upon the exercise of the common stock purchase
warrants attached to she certificates for the 4)4% cum. pref. stock,
c Exclusive of 44,172)4 shares held in the treasury of the company.
The foregoing pro-forma statement of capitalization gives effect not only

to the proposed issuance of 100,000 shares of 4)4% cum. pref. stock (with
common stock purchase warrants attached) and the retirement of the out¬
standing 40,837 shares of 6)4% cum. pref. stock ($100 par), but also to the
following other changes subsequent to Sept. 30, 1936; (a) The sale by the
company of 32,900 shares of common stock to certain employees (some of
whom are officers or directors); (b) amendment of articles of incorporation
on Feb. 20, 1937, to change the authorized capital stock to 40,837 shares
of 6)4% cum. pref. stock, 100,000 shares of 4)^% cum. pref. stock and
2,000,000 shares of common stock, from 40,837 shares of 6)4% cum. pref.
stock and 1,000,000 shares of common stock, and (c) the distribution of a
50% dividend in common stock of the company to holders of common stock
at the close of business on March 2.
Profits and Dividends—The consolidated net profits of the company and

subsidiaries for the three fiscal years ended Sept. 30, 1936, after all charges,
including provision for Federal income taxes, have been as follows:

1934 1935 1936
$2,558,894 $2,320,371 x$2,784,903

x Includes, as other income, profits from sale of claims against another
corporation of $270,599, profits from sale of formulae and other intangible
rights of $254,205, and profits from sale of stocks of another company,
tax anticipation notes, &c., of $38,660; and is after other charges of $146,980,
consisting of a net loss for the six months ended March 31, 1936, of a de¬
partment virtually discontinued thereafter, inventory losses on discontinued
lines, &c.
The annual dividend requirement on the 100,000 shares of 4)4% cum.

pref. stock to be outstanding will be $450,000.
For the four months from Sept, 30, 1936 through Jan. 31, 1937, net sales

of the company and subsidiaries were $23,432,232; for the corresponding
four months of the preceding fiscal year such net sales were $20,672,961.
During the fiscal year ended Sept. 30, 1936, the company paid cash divi¬

dends of $1.90 per share on the common stock as then constituted, equivalent
to $1.26 per share after adjustment for the above-mentioned 50% dividend
in common stock. During the current fiscal year the company has paid to
stockholders of record Oct. 15, 1936 and Jan. 15, 1937, quarterly cash divi¬
dends at the annual rate of $2 per share on the common stock, as constituted
prior to the 50% stock dividend, equivalent to an annual rate of $1.33 per
share after adjustment for such stock dividend.
Purpose—Net proceeds to be received by the company will, it is estimated,

amount to a maximum of $9,825,837 and a minimum of $9,785,000.
Approximately $4,614,581 of such proceeds will be applied to the redemption
at $113 per share or retirement of company's outstanding 6)4 % cum. pref.
stock. The balance of the proceeds, estimated at a maximum of $5,211,256
and a minimum of $5,170,419, will be added to the working capital.

Principal Underwriters
Goldman, Sachs & Co., New York. :- 28,000 shares
Lazard Freres & Co., Inc., New York 7,500 shares
Kidder, Peabody & Co., New York •_ 6,500 shares
Hemphill, Noyes & Co., New York 6,000 shares
W. E. Hutton & Co., New York 6,000 shares
F. S. Moseley & Co., New York 6,000 shares
Lawrence Stern & Co., Inc., Chicago - 6,000 shares
Paul H. Davis & Co., Chicago. 5,000 shares
Central Republic Co., Chicago 4,500 shares
Lee Higginson Corp., New York 4,000 shares
G. M.-P. Murphy & Co., New York 4,000 shares
Hornblower & Weeks, New York 3,500 shares
Kalman & Co., St. Paul, Minn 2,500 shares
Kelinwort, Sons & Co., London, E. C. 3, England 2,500 shares
Schwabacher & Co., San Francisco, Calif 2,500 shares
Wells-Dickey Co., Minneapolis 2,500 shares
Blair, Bonner & Co., Chicago 1,500 shares
Piper, Jaffray & Hopwood, Minneapolis 1,500 shares
V. 144, p. 1818..

Walworth Co. (& Subs.)—Earnings—
Calendar Years— 1936 19351

Consol. net profit after deprec., int., taxes, &c— x$519,218 loss$270,248
Earnings per share on common stock $0.40 Nil
x No provision has been made for Federal surtax on undistributed profits.

—V. 143, p. 3015.

Waukesha Motor Co. (& Subs.)-—Earnings—
6 Months Ended Jan. 31— 1937 1936 n

Net profit after depreciation. Federal taxes, &c x$338,576 $153,628
Earnings per share on 400,000 shares common
stock (par $5) — $0.84 $0.38
x Before surtax on undistributed profits.—V. 143, p. 3652.

Webster Eisenlohr, Inc. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Gross profit $1,205,164 $1,065,778 $1,095,024 $744,022
Sell., adm. <fc gen. exp.- 1,171,186 997,304 1,037,397 775,220
Miscell. charges (net)— 78,154 66,475 45,320 42,449
Depreciation 91,080 92,100, 106,240 106,141
Loss on sale of leaf tob__ 26,226 59,871
Net loss $135,257 $90,102 $120,158 $239,660

—V. 144, p. 629.

Weinberger Drug Stores, Inc.—Dividend Increased—
The directors have declared a dividend of 40 cents per share on the com¬

mon stock, no par value, payable April 1 to holders of record March 22.
Dividends of 30 cents per share were paid in each of the three preceding
quarters and prior thereto regular quarterly dividends of 25 cents per share
were distributed.—V. 143, p. 2072.

Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Earnings
6 Months Ended— Feb. 28, '37 Feb. 29, '36 Feb. 28, '35 Feb. 28, '34

Net profit after deprec.,
amort., int.. Fed. in-
cometaxes, &c $2,646,000 $1,544,572 $1,503,365 $776,921

Shares common stock
outstanding (no par) 585,414 585,414 585,414 579,879

Earnings per share $3.51 $1.63 $i.f0JHKW $0.32
—V. 144, p. 1459.

West Michigan Steel Foundry Co.—Div. Increased—
The directors have declared a dividend of 20 cents per share on the com¬

mon stock, payable March 29 to holders of record March 18. Previously,
dividends of 16H cents per share were distributed.—V. 137, p. 2122.
— ? 1... T i 1 mm nil . I....' —!!■■■ , " *g■m—i-wy

West Point Mfg. Co.—Extra Dividend—
The directors have declared an extra dividend of $1 per share in addi¬

tion to, a quarterly dividend of $1.50 per share on the common stock, both
payable April 1 to holders of record March 15. An extra of $2.50 in addition
to a quarterly dividend of$1.50 was paid on Jan. 2, last, and previously
regular quarterly dividends of $1 per share were distributed.
An extra dividend of $1 per share was paid on Oct. 1, 1936 $2 on July 1,

1936; $1 on April 1, 1936; 50 cents on April 1, 1935, and extras of $1 per
share in each of the six preceding quarters.—V. 143, p. 4172.

West Virginia Coal & Coke Corp. (& Subs.)^—Earnings
Calendar Years— 1936 1935

Net loss after int., deprec., deplet., Fed. taxes, &c, $79,981 prof$361,037
Earns, per sh. on 400,000 shs. of cap,, stk. (no par) Nil $0.90
—V» 143, p. 2868.

^

West Virginia Pulp & Paper Co.—Dividend Doubled—
The directors on March 16 declared, dividend of 20 cents per share on the

common stock, payable April 1 to holders of record March 17. Previously,
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dividends of 10 cents per share were distributed each three months.—V. 144,
IL796

Western Auto Supply Co.—Votes Finance Plan—
Shareholders of the company have authorized a recapitalization plan

to become effective on March 24, according to a report by the company
to the Securities and Exchange Commission, made public on March 16 by
the New York Stock Exchange.
The new plan will give the company only one class of stock. It calls

for cancellation and elimination of 25,000 shares of convertible 6H% first
preferred stock, $100 par value, including 1,603 shares in the treasury and
10,897 shares acquired by redemption and purchase. No par value class A
and class B .common stock will be converted into $10 par value
common, at the rate of three new shares for each old share, and 630,000
additional shares of new common have been authorized.

Registers with SEC—
See list given on first page of this department.-—V. 144, p. 1818.

Western Maryland Ry.—Earnings—
—First Week ofMarch— —Jan. 1 to Mar. 7

Period— 1937 1936 1937 1936
Gross earnings (est.)— $405,855 $289,341 $3,940,633 $3,324,667

-Second Week of March Jan. 1 to Mar. 14
Period— 1937 1936 1937 1936

Gross earnings (est.)— $405,856 $289,341 $3,940,633 $3,324,667
—V. 144, p. 1818.

Western Grocer Co. (Iowa)—Larger Dividend—
The directors have declared a dividend of 35 cents per share on the com¬

mon stock, par $20, payable April 10 to holders of record April 1. This
compares with 30 cents paid Dec. 10, last, and 25 cents paid on Aug. 20
and Jan. 20, 1936, this latter being the initial payment on the issue.—
V; 144, p. 796.

Westinghouse Electric & Manufacturing Co.—51s£
Annual Report, Year Ended Dec. 31, 1936—The remarks of
Chairman A. W. Robertson and President F. A. Merrick,
together with a comparative statement of earnings and bal¬
ance sheets as of Dec. 31, 1936, are given under "Reports
and Documents" on subsequent pages.

Consolidated Income Account for Years Ended Dec. 31
1936 1935 1934 1933

Net sales. .$154,469,031 $122588,556 $92,158,894 $66,431,592
c Cost ofsales .135,335,814 111,714,041 93,426,328 76,597,179

. Profit from sales $19,133,217 $10,874,5151oss$12674341oss$10165587
Other charges Crl.129,048 Cr413,353 135,285 1,176,049

Profit from operations$20,262,265 $11,287,868 loss$1402719 ioss$11341636
Int., disc't & misc. inc.,
net 197,084 al,929,011 a681,095 al,351,861

Divs. & int. on invest.921,214 1,577,326 1,381,216 1,273,664

Net profit $21,380,563 $14,794,205
Gain in foreign exchange
values

Flood expense 1,875,960 111111
Excess & idle facilities

expenses 817,411 813,264
Prov. for Fed. inc. tax.. 3,180,430 1,997,559
Surtax on undistrib.prof. 407,471 I.

$659,591 loss$8716111

7,717 79,270

477,745

... Dr15,045
b2,230,552
Cr450,475

b3.201,761
Dr269,585 Dr767,799

60,183,405 $51,422,684 $40,900,347 $48,405,930
439,867 247,740 279,920 247,376

14,196,759 5,969,080 7,594,080

Net income $15,099,291 $11,983,381 $189,563loss$8636841
Previous surplus. 45,205,864 40,620,427 40,564,474 62,046,797
Surp. before adjust-
ments & dividends.$60,305,156 $52,603,808 $40,754,037 $53,409,956

Adjustment in value of
securities Dr106,706 Cr598,953 Cr415,895 Dr1,034,466

Adjustment on Radio
Corp. of Amer. stock
distributed as a div

Miscellaneous (net)

Surplus before divs :
Pref. cap. stock divs
Common cap. stk. divs.

Surplus. $45,546,779 $45,205,864 $40,620,427 $40,564,474
a Includes in 1935 a profit of $1,606,626 representing dividends received

and profits realized from securities of Radio Corp. ofAmerica sold during the
year, in 1934 loss of $176,130 representing loss on securities of that corpora¬
tion sold during that year and a profit of $493,123 in 1933 from the sale of
Radio Corp. of America stock, b Difference between value as carried on
books of this company of Radio Corp. of America stock distributed as a
dividend and market value at date of declaration of such dividend or $3.50
optional cash dividend per share on a preferred stock.
c Manufacturing cost and distribution, administration and general

expenses—including taxes (except Federal income normal tax and surtax on
undistributed profits), service annuities, operating reserevs and depreciation
of buildings and equipment, d Revised.
Note—Dec. 31, 1933 figures were revised to make them comparable with

Dec. 31, 1934 figures, which latter figures do not consolidate in detail the
operations of the foreign subsidiaries of the Westinghouse Electric Inter¬
national Co.; the revision also gives effect to other minor changes in classi¬
fication of accounts.
Provision for plant and equipment depreciation for all companies for

1936 amounted to $4,592,283; 1935, $4,946,251; 1934, $5,210,848, and $5-
081,299 for 1933.

Consolidated Balance Sheet Dec. 31

1936
Assets— $

a Cash 29,866,125
U. S. Govt. sec. 4,198,500
Oth. mktle sec. . 3,287,255
Notes & accts.
receivable 26,101,070

Inventories 48,480,189
Inv. in wholly-
owned cos. not
consolidated . 14,219,159

Invests, in assoc.

companies
b W.E.& M.Co.
common stock

Notes and accts.
rec. (not curr.) 2,157,356

Misc. invest'ts. 2,756,648
c Fixed assets-_ 64,517,121
Patents, charters
& franchises_. 6

Deferred charges 1,639,989

1935

$

39,588,948
4,200,091
3,677,184

19,165,558
36,743,604

13,269,344

6,371,003 6,593,777

140,663 139,362

3,052,619
2,697,685
63,513,257

7

1,838,998

Liabilities—
Accts. payable. _
Acer, int., taxes,
royalties, &c_

Adv. billing on

contracts

Subscriptions to
securities

Other liabilities.
Def'd credits to
Income

Miscel. reserves

d Pref. stock

1936
$

6,944,173

1935
$

4,890.297

6,930,712 3,256,410

1,332,432 1,364,912

61,283
210,650 160,303

238,957 155,993
9,154,347 6,130,904
3,998,700 3,998,700

e Common stockl29,317,050 129,317,050
Earned surplus. 29,252,919 28,912,005
Paid-in surplus. 16,293,860 16,293.860

Total 203.735,083 194,480,4341 Total 203,735,083 194,480,434
a Including time deposits of $3,825,000 ($2,980,000 in 1935). b Repre¬

sented by 4,186 (4,160 in 1935) shares at approximate cost, c After
reserves of $56,661,897 in 1936' and $55,348,095 in 1935. d Represented
by 79,974 shares par $50. e Represented by 2,586,341 shares, $50 par.
Note—At Dec. 31, 1936, the company including its subsidiaries had con¬

tingent liabilities on account of letters of credits, endorsed notes (including
those covering instalment sales), guaranteed loans, &c., in the amount of
$619,523 and under certain mutual fire insurance policies as to which no
assessment has ever been made. In addition, the company had other
contingent liabilities under agreements covering instalment sales, any losses
to be reasonably expected thereunder being covered by specific reserves
and insurance.

Additional Compensation Under Wage and Salary Plan—
Announcement was made by this company that the additional com¬

pensation under the Westinghouse Wage and Salary Plan, for March wages
and salaries for all employees of the company is 14%. This payment is on
top of the base rate of pay which in general terms corresponds with the
rates ofpay prevalent in the various districts inwhich the company operates.

In the Pittsburgh district there have been recent changes in the general
rates of pay which raise the question whether there should be some changes
in the Westinghouse pay rates to conform with the well-knownWestinghouse
policy which maintains for its employees the highest justifiable wage and
salary, equal to or better than those paid in any given community for the
same class of work.
Consideration of these new rates in the Pittsburgh district is continuing

under the collective bargaining plan of the company. The management is
meeting with the regular committee of the elected representatives of the
employees, some of whom are members of the United Electrical and Radio
Workers of America (C. I. O.).
In this connection it is of interest to note that since the adoption of the

Westinghouse Wage and Salary Plan May 1, 1936, the extra compensation
paid in-the first month was 9% and for the last threemonths the percentage
has been 13%, 13% and 14%.
The 14 applying to March represents $950,000 which the employees

receive above the base rate of pay, which base rate is not very different
from the present going rate of pay in the Pittsburgh district.
The plan operates as follows: If a man receives earnings of $5 per day,

his pay under the plan with 14% added would be the same as $5.70 per day.
Under the company's wage and salary plan, 85% of the additional com¬

pensation is paid to those whose base earnings are under $3,000 per year.—
V. 144, p. 1622.

Westphalia United Elec. Power Corp.—Conversion Offer
See Berlin City Electric Co.—Y. 141, p. 1954.

Wheeling Steel Corp.—Earnings—
Consolidated Income Account for Calendar Years

1936 1935 1934
Gross sales, less disc., re¬
turns and allowances.$80,598,525 $66,262,939 $48,484,261

x Cost of sales, &c 64,312,550 51.208,475 39,510,079
Depreciation & depletion 4,950,523 5,242,105 3,918,179
Selling, general and ad¬
ministrative expenses.

Prov. for doubtful accts.
5,767,428

89,726
4,949,301

90,771
3,624,596

97,380

Gross profit
Other income

$5,478,299 $4,772,286 $1,334,024
846,102 624,779 698,458

Total income $6,324,401 $5,397,065 $2,032,483
Loss on property retired- 140,319 191,473 83,095
Int. & disct. on bonds— 1,477,293 1,289,778 1,356,730
Other interest 43,608 87,837 29,405
Strike expense 223,537

1933

$44,396,429
36,744,268
4,144,856

3,076,943
213,361

$216,999
547,804

$764,804
86,459

1,406,493
45,858

Profit from operations $4,439,645 $3,827,977
Profit from sale of in¬
vestments (net) 100,000 lossl2,102

$563,250 loss$774,007

269,523

$551,148 loss$504,484

40,000

$511,148 def$504,484

$511,148 def$504,484
387,767 387,635

Nil Nil

Total $4,439,645 $3,927,977
Provision for Federal in¬
come taxes (est.) z324,257 430,351
Amt. carried to surplus $4,115,388 $3,497,626

Preferred dividends a2,289,108 y762,602
Surplus $1,826,280 $2,735,024

Shs. com. stock (no par)_ 388,091 388,070
Earnings per share $4.70 $3.11
x Includes maintenance and repairs (approximately $5,400,000 in 1936)

taxes, labor, idle plant expense and other operating charges, y At rate of
$2 per share, z The provision for estimated normal tax on income for the
year 1936 does not include surtax on undistributed profit under the revenue
act of 1936, due to the dividend credit, the deduction of bond discount,
expense and premium applicable to bonds redeemed during 1936 and other
expense and losses which have been charged to surplus. The adequacy of
the provision for Federal income tax is subject to final interpretation of the
laws and regulations affecting the companies, a At the rate of $6 per share.

Consolidated Balance Sheet Dec. 31
1936

Assets— $
x Land, bldgs.,
mactary., &c— 69,385,393

Inv. In adv. to
associated and

other cos
Bal. due from em

ployees under
stk. pur. plan.

Deps. in closed
banks.

Inventories 29,413,228
Advance pay. on
ore contracts..

Accts. and notes

receivable
Inv. in mkt. sec.
Cash

Deferred charges

1935
$

69,517,495

3,854,151 4,128,964

200,442 142,385

38,086 49,246
27,234,397

254,695 225,738

9,700,897
299,803

4,221,993
1,455,847

6,587,206
276,848

3,067,541
1,791,215

1936

Liabilities— $
6% pref. stock.. 38,286,200
y Common stock 20,115,050
Funded debt— 33,600,000
Accts. payaoie..
Notes pay., not
current

Accrd. liabilities
Sink, fund tnstal.
of long-tm.ob.

Res. for relln'g
and rebuilding
furnaces, &c_-

Res. for contlng.
Capital surplus-
Surplus (earned)
z Treas. stock.-

3,443,824

3,071,015

. v \ 28,000

816,431
1,655,701
9,461,062
9,017,132
Dr669,881

1935

$
38,286,200
20,115,050
15,145,000
2,983,540

14,000,000
2,093,652

606,976
1,404,270
9,461,062
9,602,573
Dr677,286

Total 118,824,534 113,021,037 Total.. ..--.118,824,534 113,021,037
x After reserves for depreciation of $53,187,792 in 1936 and $49,637,969

in 1935. y Represented by* 402,301 no par shares, z Includes 1,315
(1,439 in 1935) shares of pref. and 14,210 (14,231 in 1935) shares of common
at cost.—V. 144, p. 1459.

Windsor Land Co.—Registers with SEC—
See list given on first page of this department.

Wolverine Tube Co.—To Pay 20-Cent Dividend—
The directors have declared a dividend of 20 cents per share on the com¬

mon stock, par $2, payable April 1 to holders of record March 23. An extra
dividend of 10 cents per share in addition to a dividend of 10 cents per share
was paid on this issue on Dec. 21, last. An initial dividend of 10 cents was
paid on Oct. 26, last.—V. 143, p. 4021.

Woodward & Lathrop Co.—-Extra Dividend—
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 37M cents per share on the
common stock, par $10, both payable March 30 to holders of record March
22. Previous extra distributions were made as follows: 62H cents on Dec.
29, last; 37 H cents on Sept. 30 last; 12 cents per share on June 27 and
March 31, 1936; 55 cents on Dec. 28, 1935, and 25 cents per share on Sept.
27 and June 27, 1935—V. 144, p. 297.

Worcester Street Ry.—Earnings—
Period End. Dec. 31— 1936—3 Mos —1935 1936—12 Mos —1935

Net profit $40,317 $44,285 $283,055 $321,320
For all of 1936, 22,208,347 passengers were carried at an average fare of

9.83 cents, against 20,892,090 passengers carried in 1935 at an average fare
of 8.38 cents.—V. 143, p. 2704.

Worthington Pump & Machinery Corp. (Del.)—Listing
The New York Stock Exchange has authorized the listing of 55,928 shares

(par $100) of class A preferred stock with dividends cumulative from Jan. 1,
1932, at the rate of 7% per annum, and 103,216 shares (par $100) of class B
preferred stock with dividends cumulative from Jan. 1, 1932, at the rate of
6% per annum, and 129,921 shares (no par) common stock ofWorthington
Pump & Machinery Corp., on official notice of issue to Worthington Pump
& Machinery Corp., a Virginia corporation and distribution thereof.
The corporation was organized in Delaware. Its certificate of incor¬

poration was filed in the office of the Secretary of State of the State of
Delaware on Oct. 14,1936, and in the office of the Recorder of the County
of Newcastle, Del., on Feb. 17, 1937. Its amended certificate of incor¬
poration before payment of capital was filed in the office of the Secretary of
State and in the office of the Recorder on Marbh 3, 1937. The certificate
of incorporation provides that the corporation is to have perpetual existence.
By resolutions of directors adopted at a meeting held on March 3, 1937,

the shares of stock were authorized to be issued in connection with the
acquisition as an entirety of the property, business and goodwill and the
assumption of the indebtedness and liabilities of Worthington Pump &
Machinery Corp. (Virginia). The capital stock is in all respects of the same
general character as that of the Virginia corporation as it is now constituted,
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except that the common stock of the Delaware corporation is without par
value. The stock of the Delaware corporation is to be issued to the Virginia
corporation and when received by it is to be immediately distributed to its
stockholders, each stockholder receiving stock of the same class or classes
and to the same amount or amounts of the several classes as the stock of the
Virginia corporation then held by him. Worthington Pump & Machinery
Corp, (Virginia) has determined to reincorporate under the laws ofDelaware,
which object will be accomplished by the sale of its property, business and
goodwill to and the assumption of its indebtedness and liabilities by the
Delaware corporation and the issue of the corporation's stock as aforesaid.

Consolidated Income Account for Calendar Years
1936 1935 1934 1933

x Operating profit- $659,525 y$177,647 y$l,174.017 y$l ,292,575
Other income 149,936 86,259 90,820 107,933

Gross profit
Federal income tax
Surtax on undist. profits
Abandonment of certain
fixed assets

Red. of obsolete invent'y

Net profit
Previous surplus.

$809,461
24,729
31,271

183,823
321,141

y$91,387
4,000

y$l,083,197 y$l,184,642

$248,497 y$95,388 y$l,083,197 y$l,184,642
477,352 572,740 1,041,161 1,695,430

Total surplus $725,849
Transf. from gen. res'ves
Divs. of subs, paid tomi¬
nority stockholders. __ 885

Res. for special purposes
no longer required

$477,352 def$42,036
Cr574,125

$510,788
0530,373

040,651

Profit and loss surplus $724,964 $477,352 $572,740 $1,041,161
, * After deducting cost of saies, including all operating and maintenance
charges, depreciation of plants and equipment, selling, general and admin¬istrative expenses. y Loss.

Consolidated Balance Sheet Dec
1936 1935
$ $

31

Assets—
x Property, plant
and equipment. 10,490,716 10,403,541

Cash 554,560
Mlscell. securities. 484,975
Accts. & notes rec. 4,004,961
Inventories 6,785,463
Sec. olaffil. cos .not
consol. (for'n)„ 1,023,330

Deferred charges.. 371,146

614,828
545,070

3,313,422
5,889,055

2,284,024
236,468

1936 1935
Liabilities— 8 $

y Capital stock.—20,951,000 20,951,000
Notes payable.
Accounts payable.
Accrued payrolls-
Accrued taxes
Res. for Fed. taxes
Miscell. curr. ltab.
Accrued comm's—
Purchase contract.
Adv.pay .on contr.
Mtge. payable of
sub. company..

Minority interest
in subsidiary

Capital surplus.—
Profit & loss surp.
z Preferred stock
in treasury—£>r1,156,433 Z>r1156,433

1,400,000
1,015,064

66,560
77,028
56,000
117,304
54,305

34",022

1,400,000
811,566
89,752
44,508
4,000
36,534
91,315
40,000
112,052

25,000 30,000

25,300
325,037
724,964

33,065
321,697
477,352

Total 23,715,152 23,286,408 Total 23,715,152 23,286,408
x After depreciation of $9,595,425 in 1936 and $9,542,038 in 1935.Includes property in liquidation amounting to $601,037 in 1936 and $607,060

, •„J Represented by $5,592,833 class A 7% pref. stock, $10,321,671class B 6% pref. stock and $12,992,149 common stock, z Represented by$194,503 class A 7% pref. stock and $961,930 class B preferred stock.

Meeting Adjourned—Capital Revision Planned—
The special meeting of stockholders has been adjourned until March 31.At an adjourned session of the special meeting called for Nov. 10, last,stockholders approved reincorporation of the company in Delaware, haabeen a Virginia corporation
In the annual report, H. C. Beaver^President says: "Directors proposeto submit to stockholders at a special nreeting to be called in the near future

«>r the purpose, a plan for revision of the capital structure."—V. 143,p. 3862.

Yale & Towne Mfg. Go. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933Net sales $15,302,661 $11,670,781 $9,894,282 $7,627,720Cost of sales, &c 13,424,220 10,790,356 9,616,838 7,380,719

Net profit.-- $1,878,441 $880,425 $277,444 $247,001Int. and dxvs. rec. and
miscellaneous income- 268,844 231,040 260,849 239,289
Total net earnings—. $2,147,285 $1,111,465 $538,293 $486,290Prov. for Fed. State and
foreign income taxes. x418,338 105,359

Res. for foreign exchange
contingency 100,000 100,000

Depreciation 417,828 428,440 478,403 449,983
Net surplus $1,211,119 $477,665

Dividends (cash) 486,656 284,134
Surplus $724,463

Profit and loss surplus__ 5,285,238
Shares capital stock out¬
standing (par $25)— _ 486,656 486,656 486,656 486,656

Earnings per share $2.49 $0.98 $0.12 $0.08
x Includes $94,975 for surtax on undistributed profits.—V. 143, p. 3488.

Zonite Products Corp. (& Subs.,)—Earnings—
Calendar Years— 1936 1935

Net profit after depreciation, interest, Federal
taxas and other deductions.. x$98,307 loss$146,956

Earnings per share on capital stock $0.12 Nil
x After deducting $50,000 for surtax on undistributed profits.—V. 144,

p. 297.

CURRENT NOTICES

$59,890
284,134

$36,307
286,369

$193,531 def$224,244 def$250,062
4,580,222 4,274,942 4,433,154

—Announcement is made by the National Security Traders' 1937 Con¬
vention Corp. that contributions from investment dealers and brokers in
Philadelphia have passed the $3,000 mark. The convention is being held
at Atlantic City on Sept. 8-9-10-11 under the auspices of the Investment
Traders' Association of Philadelphia. Headquarters will be at the Hotel
Traymore.

%

This is the first convention of the National Association in the Eastern
financial region, and accommodations are being planned for an attendance
in the vicinity of 5,000. Convention business will be lightened by enter¬
tainments, sporting activities, and visits to historic shrines in Philadelphia.
The concluding day will be devoted largely to sea sports, a beauty pageant
and a grand ball. Arrangements have been made for special trips for the
ladies, as well as entertainments, a fashion show and bridge parties. Golf
will be available at Pine Valley, Atlantic City Clubs, and at several cham¬
pionship courses near Philadelphia.
The officers responsible for this convention are: Howard Butcher, Presi¬

dent Philadelphia Stock Exchange, Honorary President;-Herbert H. Bliz¬
zard, Herbert H. Blizzard & Co., Executive Director; William K. Hartzell,
Kidder, Peabody & Co., President; Harry L. Heffelfinger, S. K. Phillips
& Co., Vice-President; Harold M. Shaw, Cadbury, Ellis & Haines, Secre¬
tary; Herbert V. B. Gallager, Yarnall & Co., Treasurer; Earl B. Putnam
Jr., Buckley Brothers, Field Marshall.
The Board of Governors and Executive Council are: Henry B. Warner,

E. H. Rollins & Sons; R. Victor Moseley, Stroud & Co.; Floyd E. Justice
Butcher & Sherrard; Eugene Arnold, Brown, Harriman & Co.; J. F. Hill-
man, Boenning & Co.; Benjamin H. Lowry, Laird & Co.

—Stephen V. Shea & Co. has been formed to succeed to the investment
business of Spielmann, Shea & Co., with offices at 111 Broadway, New York,
Stepehn V. Shea and Frank H. Lawler, both formerly of Spielmann, Shea
& Co., will be partners in the new firm, which will deal in bank and insurance
stocks, bonds and unlisted securities.

Announcement is made of the formation of the New York Stock Exchange
firm of Bendix, Luitweiler & Co., with offices at 52 Wall Street, New York,
to take over the brokerage and investment business heretofore conducted
by the Stock Exchange house of Luitweiler, Kellogg & Co., which has been
dissolved.

General partners of the new firm are Ludwig Bendix, James C. Luitweiler,
Cornelius Lipsky and Henry D. Talbot. Karl T. Frederick and Joseph
von Zawadski are special partners.
Mr. Bendix has been engaged for many years in international finance and

during the past few years was a special partner of Carl M. Loeb & Co.
Messrs. Luitweiler, Lipsky and Talbot were partners in Luitweiler, Kellogg
& Co. Mr. Talbot will act for the firm on the floor of the New York Stock
Exchange. . Mr. Lipsky will be in charge of the bond department.
Bendix, Luitweiler & Co. will have numerous connections in European and

South American financial centers. They will conduct a general brokerage
and investment business.

—The Philadelphia "Investment Bankers Guyed," burlesque paper of the
Philadelphia financial community, will again be issued this year and for the
best material submitted and accepted for publication will award prizes
amounting to $260 in "perfectly valid coin of the current administration,"
according to announcement which has just been made by Earl B. Putnam
Jr., founder of the paper, who will again direct its publication. The paper
will be issued coincidently with the Annual Field Day of the Bond Club of
Philadelphia, late in May or early in June.
The announcement just made invites contributions in the form of satirical

Dems bearing on financial matters from those "long, short or astraddle of
the market, looker-overs, sitter-downers, WPA-ers, Reliefers, Old Age
Insurance Benefitters, and others."

Eleven prizes will be awarded, including a prize of $75 for the best feature
story, $50 for the second best, $25 for the best editorial, $30 for the best
miscellaneous short item, $20 for an appropriate cartoon, and prizes in
varying amounts for other short items.
All material, to qualify, must be submitted by May 10. The announce¬

ment states that instruction information may be obtained from Earl B.
Putnam Jr. at Buckely Brothers, 1529 Walnut Street, Philadelphia. The
"Investment Bankers' Guyed" was published for the first time in 1935.

—The New York Stock Exchange firm of Alexander Eisemann & Co. is
opening two new branch offices, one in New York City and the other in
Philadelphia.
The New York office is located at 29 East Fordham Road, Bronx, and

will be under the co-management of John V. H. O'Leary and Walter V.
Brophy.
The Philadelphia office at 116 South 15th Street will be under the co-

management of Amedeo Principe and Ralph J. Burnard, both of whom were

formerly associated with Munds, Winslow & Potter in Philadelphia.
Both offices Will be equipped with electric teleregister boards and instead

of the usual brokerage office chairs, seats of the theatre type will be installed.
The firm already maintains several branches in New York City.
—Rutherford Hopkins, for the past 18 years a partner in the firm of

Rutter & Co. where he specialized in trading underlying railroad and public
utility bonds and operating company preferred stocks, has joined B. W,
Pizzini & Co., as manager of a department to carry on these same activities.
Mr. Hopkins entered the investment field in 1910 with N. W. Harris & Co.
A few years later he became associated with H. N. Whitney & Sons, which
firm he left to join Abbott, Johnson & Co. as bond trader.

—Blyth & Co., Inc., investment bankers, announce that John Perrin has
been appointed manager of their Boston office. Mr. Perrin has had long
experience in the investment field, which he entered following war-time
service overseas. In 1927 he became sales manager of the Boston office of
Bond & Goodwin, Inc. The following year he was made a vice president
of that organization and subsequently became a director. He continued
to occupy those positions until his recent resignation.

—Cohen, Simonson & Co., members New York Stock Exchange and
Chicago Board of Trade, and associate members of the New York Curb

Exchange, announce that Ralph Wendel has become associated with them
as manager of their branch office at 142 Fifth Avenue. The firm, whose
main office is at 30 Broad Street, maintains other branches at 525 Seventh

Avenue, 740 Broadway, New York ,and 30 South Broadway, Yonkers.
—Lancaster & Norvin Greene, Inc., 30 Broad St., New York has prepared

an analysis of Plant Reduction Corp. $1 par capital stock and an analysis
of General Alloys Co. class A cumulative 7% preferred stock.
First of Michigan Corp., 1 Wall St., New York have prepared a current

list of corporate bond quotations.

—Alvah E. Taylor who has been active in the municipal bond Business
since 1921 is now associated with Eldredge & Co., Inc., Mr. Taylor started
with the Old Colony Corp. and continued with the First Boston Corp. but
during the past years has been in the sales organization of Kidder, Peabody
& Co. He will cover institutional accounts for Eldredge & Co.

—Rio Grande Valley Gas Co. and Hope Engineering Co. have announced
a change in their New York address effective today (March 20). Their
offices will hereafter be located at 100 East 42d St., New York City;
previously they were at 30 Broad St., New York City.

—Sprayregen & Co., members of New York Stock Exchange, announce
that Samuel Schaefer, formerly with Cohen, Wachsman & Wassell, is now

associated with them as manager, and that Henry Elgarten and Louis
Lapin are now with the firm as customers men.

—James Talcott, Inc., has been appointed factor for Miltonia Mills,
Milton Mills, N. H., manufacturers of blankets and Weil Bros. Textiles,
Inc., New York City, importers of rugs and tapestries.

—Avery & Co. announce that Earl H. Hooper has been admitted to

general partnership. Mr. Hooper has been with the firm for several years
and will continue in charge of out-of-town business.

Wilson, Warkentin & Co., 41 Broad St., New York, are distributing
a review of Good Humor Corp. showing earnings, percentage of sales
increase from 1934 to 1936 inclusive, &c.

—W. A. Fine & Co., members of the New York Stock Exchange, announce
the opening of an uptown office at 51 East 42nd Street under the direction
of Francis B. Murray, resident partner.
L. G. Smith Co., Inc., Ill Broadway, New York City has issued specia

reports on Empire Trust Co., Globe & Republic Insurance Co. and Home
Fire Security Corp.

—J. B. Hanauer & Co., 786 Broad St., Newark, N. J., has prepared for
distribution a most complete analysis on the Standard Silica Corp.

—Masland, Fernon & Anderson, member Philadelphia Stock Exchange,
announce that John V. Kane has become associated with them.
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Jjtepxrrts attd gjaaxttmxts.
PUBLISHED AS ADVERTISEMENTS

UNITED STATES STEEL CORPORATION

THIRTY-FIFTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1936

.. , * Office of United States Steel Corporation,
51 Newark Street, Hoboken, New Jersey,

To the Stockholders: m . March 1, 1937.
The Board of Directors submits herewith a combined report of the business and affairs of the United States Steel

Corporation and Subsidiary Companies for the fiscal year which ended December 31, 1936, together with a statement of
the condition of the finances and property at the close of that year, the same being based upon data prepared and
furnished by the Comptroller and other officials of the Corporation and certified by Price, Waterhouse & Co., Independent
Auditors elected by the stockholders, as set forth in their certificate on page 14 [pamphlet report]. ; -

The revival in general business activity, which was in evidence at the beginning of 1936, made itself,more defimtely
felt as the year progressed. It brought about a broadening and expanding demand for all iron and steel products. Except
for interrupting factors in the early months of the year due to unusually severe winter weather and in March to flood con¬
ditions, the improvement continued by gradual steps to the end of the year. Largely as a consequence of this more satis¬
factory and sustained trade volume, a gratifying improvement in earnings was brought about, the net income available to
meet dividend requirements amounting to $50,583,356 for the year 1936 compared with $1,146,708 in the year preceding.-
This improved showing in 1936 in comparison with 1935 arose primarily from an increase of substantially 47 per cent, in the
aggregate tonnage of rolled and finished products shipped and which permitted the better employment and functioning of
the various associated productive facilities of the organization. No part of the increased income came from higher prices,
which for the year 1936 averaged somewhat lower than were received on an equivalent tonnage of similar products in the
previous year.

There are given below, in condensed form, the earnings for 1936 compared with those for 1935.
RESULTS OF CONSOLIDATED OPERATIONS

A Year 1936 Year 1935 1936 Increase
Earnings before depreciation and interest charges $112,320,376 tS53.740.218 $53,580,158
Depreciation, depletion and obsolescence allowances — — — ....—.;—... 56,818,589 t47,633,730 9,1p4,»ow

* ' i $55,501,787 $6,106,488 $49,395,299
Less—Interest charges on bonds and mortgages— __ ........ 4,918,431 4,959,780 *41,349

Balance available for dividends .... — $50,583,356 $1,146,708 $49,436,648
Dividends on Preferred Stock: , _ ... ...

1935—2%; 1936—7% regular; 7% on arrearages 50,439,354 7,205,622 43.233,732
Balance to Undivided Surplus...... .................. - $144,002 *$6,058,914 $6,202,916

* Deficit or Decrease.

t Includes charges for overhead expenses of the Lake Superior Iron Ore properties separately stated in annual report for 1935, but which for purposes
of comparisonwith 1936 are included in this statement in the items noted. In 1936 the corresponding charges were absorbed in current year s operations.

DIVIDENDS

i, The dividend declarations on the Preferred stock during the year made out of 1936 earnings, were as follows:
No. 140—H per cent, declared April 28, 1936, paid May 29, 1936 ...—-- $1,801,405.50
No. 141—1 per cent, declared July 28, 1936, paid August 29, 1936... 3,602,811.00
No. 142—3% per cent, declared October 27, 1936, paid November 28, 1936 (Includes 2 per cent, account

arrearages)... .... 13,510,541.25
No. 143—7 per cent, declaredNovember 24,1936, paid December 24,1936 (Account arrearages) 25,219,677.00
No. 144—1% per cent, declared January 26, 1937, paid February 27, 1937 6,304,919.25

Total - $50,439,354.00
No dividend declarations have been made on Common Stock since that paid March 30, 1932.

TAXES

The accruals for estimated taxes for the year 1936, compared with corresponding accruals for similar classes of taxes
in 1935, are as follows, the new State and Federal Social Security taxes being separately shown:

• 1936 1935 Increase
State and Local Taxes: _.

For.Lake Superior Iron Ore Properties .... $15,187,323.65 $13,828,911.31 $1'358,412.34
ForJAll Other Properties 20,209,830.71 18,604,455.24 1,605,375.47

Total.. . $35,397,154.36 $32,433,366.55 $2,963,787.81
Taxes* *

Federal Capital Stock Tax - 1,808,763.70 1,736,371.18 72.392.52
Income and Excise Profits Taxes 10,984,455.97 3,925,000.00 7,059,455.97
Surtax on Undistributed Profits . - . 215,544.03 215,544.03
Federal Excise and Miscellaneous Taxes 407,906.48 480,271.83 *72,365.35

Total $13,416,670.18 $6,141,643.01 $7,275,027.17
Social Security Taxes:

For Unemployment Compensation (under Federal and State Laws) .. . __ 3,337,120.48 -- 3,337,120.48
Provisions under Railroad Retirement Act 744,466.70 744,466.70

Total. . $4,081,587.18 ---- $4,081,587.18
Total of All Taxes $52.895,411.72 t$38,575,009.56 $14,320,402.16

t Adjusted and reclassified. * Decrease.
FINANCIAL POSITION

Dec. 31, 1936 Dec. 31. 1935 Increase
Gross Working Assets, inclusive of Advances on Contracts, etc $488,583,356 $456,852,996 $31,730,360
Current Liabilities 103,557,709 69,531,148 34,026,561

. Net Working Assets . $385,025,647 $387,321,848 *$2,296,201
* Decrease. .

PRODUCTION

. * 1936 1935 Increase
Tons Tons Tons Per Cent.

Iron Ore . 18,940,813 11,404,607 7,536,206 V 66.1
Manganese and Zinc Ores . - 82,246 32,894 49,352 150.0
Coal 23.581,476 15,094,540 8,486,936 56.2
Coke 12,034,398 7,328,083 4,706,315 64.2
Limestone, Dolomite, Fluorspar and Cement Rock 10,742,061 7,002,036 3,740,025 53.4
Pig Iron, Spiegel and Ferro-Manganese 12,054,347 7,417,089 4,637,258 62.5
Steel Ingots and Castings 16,907,996 11,130,942 5,777,054 51.9
Rolled and Finished Steel Products for Sale. 11,029,616 7,474,213 3,555,403 47.6
Cement (Bbls.) 12,113,649 8,184,463 3,929,186 48.0
Zinc 63,448 53.348 10,100 18.9
Sulphate^of Iron j 23,527 19,052 4,475 23.5
Ground Basic Open Hearth Slag 37,667 35,861 1,806 5.0
Ammonia (in Sulphate equivalent) 190,108 121,531 68,577 56.4
Benzol Products 175,990 114,797 61,193 53.3
Gypsum - 53,285 36,632 16,653 45.5

The percentage of capacity operated in Rolled and Finished Steel Products for Sale, is shown below for each quarter
of 1936 compared with the same periods in 1935: <

Percentage CapacityOperated ,

1936 1935 I
First Quarter — • 47.0% 37.5%
Second Quarter ... 60.8% 36.3%
Third Quarter 63.6% 37.7%
Fourth Quarter ... ... 65.8% 43.8%

Average for Year 59.3% 38.8%'
, PRODUCTIVE CAPACITY ,

Tons

Blast Furnaces (Pig Iron, Spiegel and Ferro-Manganese) 20,665,000
Steel Ingots and Castings —25,772,400
Rolled and Finished Steel Products for Sale 17,929,400
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SHIPMENTS AND PRICES
«

1936 1935 Increase
Domestic and Export Shipments Tons Tons Tons PerCent.

Rolled and Finished Steel Products 10,784,273 7,347,549 3,436.724 46.8
Pig Iron, Ingots, Ferro and Scrap.. - 763,257 277,199 486,058 175.3
Limestone, Coal, Coke and Iron Ore 3,057,383 2,797,809 259,574 9.3
Sundry Materials and By-Products 417,093 249,598 167,495 671

Total tons all kinds of materials, except Cement 15,022,006 10,672,155 4,349,851 40.8
Cement (Bbls.) 11,718,427 8,110,435 3,607,992 44.5

Steel prices during the year 1936, as viewed from the standpoint of the steel industry as a whole, reflected changes
or adjustments both up and down in numerous different classes of products. Statistical compilations of composite price
indexes as published by trade journals indicate averages for a selected group of products only, and for 1936 these show a
moderate upward tendency. Such price indexes, however, deal primarily with price trends that are resolved into actuali¬
ties only at some future time when tonnages currently booked finally reach the consumer. Prices actually realized for steel
products shipped by the Corporation's subsidiary companies during 1936 have averaged somewhat below those received in
1935. Based on the same tonnage for both years of the respective classes of steel products shipped, the 1936 prices
received averaged approximately 2.1 per cent, lower than were received in 1935 in respect of domestic sales, and for export
shipments prices averaged about one per cent, higher than in 1935. For both classes of shipments the 1936 average prices
received were 1.9 per cent, lower than in the year before.

In November domestic prices in certain lines of steel products were advanced moderately to take effect with the first
quarter of 1937. These increases it was expected would in part offset increased productioikcosts arising from the higher
wage rates which went into effect in November, as well as advancing costs of materials used in operations, and heavier tax
levies by reason of Federal and State Social Security programs and other public administrative expenses.

VOLUME OF BUSINESS
1936 1935 Increase

Gross Sales of manufactured, mined and quarried products to Domestic and Export customers (ex-
eludes Inter-company sales ofmaterials for conversion uses and resale) - - $744,359,022 $505,155,306 $239,203,716

Gross Revenue from miscellaneous operations - 21,737,987 114,902,722 6,835,265
„ , Total $766,097,009 $520,058,028 $246,038,981
8ales between subsidiaries for conversion uses and resale - 225,587,718 "174,068,503 51,519,215

Total, excluding transportation revenue $991,684,727 $694,126,531 $297,558,196
Gross Revenue from transportation operations (rail and water) 97,544,280 64,766,595 32,777,685

Gross Sales and Revenue from aU sources -$1,089,229,007 , $758,893,126 $330,335,881
t Reclassified In this report for comparative purposes.

EMPLOYES AND PAY ROLL
Actual Number Average Number of Hours Aver(foe Earning s

, : > of Employes Total Worked per Employe per Employe per
Quarter Ending » Working Pay Roll Per Month PerWeek . Hour

March 31st 198,010 $69,257,893 159.4 36.8 . 73Vlc
June 30th 217,883 83,584,361 175.1 40.4 73.0c
September 30th - 234,001 89,798,307 174.1 v 39.8 73.5c
December 31st 239,246 96,225,560 179.1 40.9 74.9c

Year 1936 222,372 $338,866,121 172.4 39.6 *73.7c
Year 1935 194,820 251,576,808 147.2 33.9 73.1c
1936 Increase

- 27,552 $ 87,289.313 25.2 5.7 0.6c
♦ The average earnings per employe per hour in month of December 1936, which reflect the wage increases made in November, were 77.8 cents.

The number of employes working in 1936 increased 14 per cent, over 1935, the hours worked per month per employe
increased 17 per cent., and total pay rolls increased 34.7 per cent.

PENSIONS
1936 1935

Number of pensions granted during the year - - 854 1,061
Number of pensions ceasing because of deaths and cancellations during year 959 818
Net decrease in number of pensions for the year 105 Inc. 243
Total number of pensions in force December 31st 12,454 12,559

Average age of employes retired on pension during the year - 62.22 years 62.24 years
Their average length of service 33.33 years 32.60 years •
Their average pension per month $64.75 $55.90
Total amount of pensions paid in year $8,125,798 $7,901,748

Accident Prevention, Relief and Sanitation. In conformity with the policy inaugurated by the Corporation many years
ago, continued attention is being given to the matter of maintaining safe, healthful, and comfortable working conditions
for employes. As the result of the intensive safety activities, and notwithstanding a material increase in operations and
employment, it was possible to maintain the progress which has attended the Corporation's past efforts in the prevention
of accidents. Comparing the experience in 1936 with that of 1912, in which year the accident severity rating was reclassified
and the determination of the rate for those of a disabling nature was established, a decrease of over 88 per cent, is shownjin
the rate of accidents per 100 employes.

The expenditures for accident prevention, accident relief, and sanitation during the year 1936, which were slightly higher
in comparison with those of the previous year, due to the increased rate of operations, are shown below:

1936 1935 Increase
For accident prevention work, including installation of safety devices and appliances $713,861 $607,145 106.716
For accident relief, including obligations under State compensation laws 3,362,199 3,103,454 258,745
For sanitary facilities, maintenance; and improvement of healthful working conditions for

employes in directions elaborated upon in previous annual reports 2,786,101 1,983,949 802,152

Employes Group Life Insurance Plan. This plan which, as stated in last year's annual report, became effective JulyTl,
1935, has been progressively successful. At December 31, 1936, the insurance in force aggregated in excess of $393,000,000,
carried on a total number of upwards of 215,000 employes.. Under this insurance plan death benefits aggregating $2,-
727,200 were paid during the year 1936. The cost per $1,000 to the employes is 60 cents per month, the rate having been
reduced from 75 cents at September 1, 1936.

CAPITAL EXPENDITURES
The expenditures made by the Corporation and the subsidiary companies during 1936 for additional property, plant

extensions and improvements, less credits for sales of property and salvage, and credit for net reduction in advanced charges
for stripping and development work at mines, amounted to $69,421,594.

At the close of 1936, unexpended balances on appropriations for additions, extensions and improvements to plants
and facilities aggregated $96,000,000. Early in January 1937, there was added to the unexpended balances approximately
$60,000,000 authorized for additions planned in the Pittsburgh, Pa., District, a large part of which will be expended in late
1937 or early in 1938. Q

There was written off from Property Investment Account during the year a net amount of $39,844,052.73 represent¬
ing the value of natural resources exhausted and the balance of investment cost of plants, facilities and equipment abandoned,
dismantled or disposed of by sale, in addition to proceeds from sales and salvage credited directly to the investment account.
Of this amount $38,441,149.87 was charged to Depletion and Depreciation Reserves and $1,402,902.86 was charged^to
current Income Account. ;

Plants and important facilities retired from service include the Farrell wire works at Farrell, Pa.; Joliet worksjat
Joliet, 111., involving two blast furnaces, the Bessemer converters, blooming and billet mills, two merchant mills and two
wire rod mills, the latter being replaced by modern installations; Rankin works at Rankin, Pa., the wire rod mill and a
boiler plant; American works structural plant at Chicago, 111.; Cuyahoga works at Cleveland, Ohio, two strip mills; Nort¬
hampton plant at Northampton, Pa., two cement mill units. At various other plants, mines, properties and rail and water
transportation companies, a considerable amount of equipment now worn out, obsolete, or which for economic or other
reasons is in disuse, has also been scrapped or dismantled and, where necessary, is being replaced by modern equipment
or facilities.

BONDED AND MORTGAGE DEBT
Total outstanding bonded and mortgage debt of United States Steel Corporation and subsidiaries at December 31, 1935 shown In annual

report as of that date ; ; $93,551,890.45 -
Issues of bonds were made during the year 1936 as follows:

Bessemer & Lake Erie Equipment Trust Certificates of 1936-- - -$5,660,000.00
Birmingham Southern Railroad Equipment Trust of 1936 - - 900,000.00

$6,560,000.00
And there were paid uponmaturity or through sinking fund operations subsidiary companies' bonds, real estate mortgages and

purchasemoney obligations in the amount of - 1,860,416.65
Net Increase during year — 4,699,583.35
Balance of bonded and mortgage debt outstanding as of December 31, 1936 —$98,251,473.80

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



1986 Financial Chronicle March 20, 1937
GENERAL

Under the policy of recent years to more closely coordinate the activities of the several subsidiary companies and
thereby effect administrative and operating economies, reorganizations were consummated during the year in the align¬
ment of subsidiary companies of the Corporation. The most important of these resulted in the corporate merger as of
June 1, 1936, under a single management, of the former American Sheet & Tin Plate Company with Carnegie-Illinois Steel
Corporation, the latter being the surviving corporation. It is expected that the advantages which prompted this step will
be substantial. Other corporate simplifications of lesser importance also have taken place, and it is planned to continue
efforts in this direction as the study of the problem demonstrates their wisdom. # #

In continuance of the program referred to in the last annual report the Corporation and its ^ subsidiaries have been
activiely occupied during the year in further carrying out plans for plant rehabilitation and expansion of productive facili¬
ties with the aim of bringing the physical resources to a point of highest modern efficiency. In carrying out this plan a
comprehensive program of replacing obsolete or worn out units through the substitution of modernized equipment and
facilities, has been consistently observed. The program now under way was in a large sense planned to more effectively and
completely serve the ever changing and exacting needs of customer and consumer requirements in many different lines of
products, and to assure to the trade that by methods of production consistent with efficient and modern operating practices
it may at all times rely on dependable service and products of the highest quality. . i

The expenditures incurred on capital account during the year 1936 amounted to $76,480,863. Particulars as to the
more important items are detailed in an earlier section of this report. Especial note should be taken of the expenditures
made and being made at mills in the Chicago District. During the year 19361 there was spent in that district on account
of plant developments and necessary auxiliary facilities and transportation equipment required in connection therewith,
an amount aggregating approximately $32,650,000. Appropriations for construction and modernization authorized at the
close of the year and not yet completed involve expenditures amounting in round figures to $96,000,000, and additional
contemplated construction work has since been authorized, which brings the total of these proposed expenditures to approxi¬
mately $157,000,000. Among the more important undertakings comprehended in this improvement program may be
mentioned the further expansion and diversification of producing facilities in finished product lines at mills of subsidiary
companies in the Birmingham district, Alabama. These improvements call for new rolling mills to supply steel to a
modern continuous strip mill, two continuous cold rolling mills capable of producing light gauge plate for all kinds of deep
drawing and highly finished sheet as used for tin plates and other difficult stampings, and a tinning department to provide
tin plates for the ever growing demand of the canning industry.

The modernization program also includes the major construction and development projects of which public announce¬
ment was made on January 16, 1937, for the installation at Clairton and Edgar Thomson works of the Carnegie-Illinois
Steel Corporation of new strip and cold reduction mills for the production of sheet and tin plate products, together with
other necessary auxiliary mills of modern type to serve chiefly as a supply to the finishing divisions. This new group of
mills which entail an expenditure of some $60,000,000, will provide the Pittsburgh district of the Carnegie-Illinois Steel
Corporation with additional modern sheet and tin plate facilities such as have been installed at their mills in the'Chicago
district and will enable that company better to supply its customers. It is expected this work will required about fifteen
months to complete, indicating the new mills should be in operation in the late Spring or early Summer of 1938.

The studies and investigations which for some time have been under way on broad practical lines concerning the
properties and affairs of the Corporation and its subsidiaries, are progressing satisfactorily. In that connection the
management, in cooperation with Ford, Bacon & Davis, Inc., and their associated specialists, have since October 1, 1935
been engaged in the solution of many of the problems that are met in the Corporation's diverse activities. Our plans con¬
template the completion of these investigations by October 1, 1937.

It is appropriate in these closing comments to refer to a realization of hopes expressed in recent annual reports of a
further improvement in operations. The situation has improved to an encouraging degree. It is hoped that a course of action
that undertakes to hold in equitable balance the interests of the workers, the stockholders, the customers and the public
generally may continue to commend itself with increasing favor to all concerned. Those entrusted with the management
of the Corporation's affairs are encouraged by the helpful cooperation of the several groups to which these larger benefits
should ultimately accrue. ^ # .

M The Board of Directors takes this opportunity to again express its sincere appreciation to all officers and employes of
the Corporation and its subsidiary companies, for the many evidences of loyalty and cooperation which they have shown in
the discharge of their duties and which have contributed in so great a measure to the progress made during the year.

BY ORDER OF THE BOARD OF DIRECTORS
MYRON C. TAYLOR, Chairman

COMPARATIVE CONSOLIDATED STATEMENT OF INCOME AND SURPLUS
FOR THE YEAR ENDING DECEMBER 31, 1936 AND 1935 ;

Year 1936 Year 1935

GROSS SALES AND REVENUE (EXCEPT REVENUE FROM TRANSPORTATION OPERATIONS) _ _ „ on. tn
Sales to Domestic and Export Customers. $744,359,021.75 $505,155,306.10
Gross Revenue from Miscellaneous Operations _ 21,737,987.05 14,902,722.09

$766,097,008.80 $520,058,028.19
Sales between Subsidiaries for Conversion Uses and Resale 225,587,718.05 174,068,503.13

Total $991,684,726.85 $694,126,531.32
GROSS REVENUE FROM TRANSPORTATION OPERATIONS (RAIL ANDWATER) 97,544,280.14 64,766,594.55

Gross Sales and Revenue from All Sources $1,089,229,006.99 $758,893,125.87
Less: Commercial Discounts on Sales 5,891,571.68 4,379,036.86

Gross Sales and Revenue $1,083,337,435.31 $754,514,089.01
COST OF ALL GOODS SOLD AND OPERATING EXPENSES OF TRANSPORTATION AND MISCEL¬

LANEOUS OPERATIONS 872,517,488.57 623,446,398.06
Balance. $210,819,946.74 $131,067,690.95

OTHER OPERATING CHARGES
General Administrative and Soiling Expenses 40,827,619.43 34,898,497.39
Payments under Pension Plan to U. S. Steel and Carnegie Pension Fund 7,642,025.86 7,362,722.82
Taxes (other than Federal Income and Social Security Taxes) , 37,999,606.18 34,691,330.19
State and Federal Social Security and Railroad Retirement Tax Provisions 4,081,587.18 -
Idle Plant Expenses , 1,396,989.36 2,089,258.73
Allowances for Depletion, Depreciation and Obsolescence - 56,818,589.12 47,633,729.78

$148,766,417.13 $126,675,538^91

Operating Income... $62,053,529.61 $4,392,152.04
OTHER INCOME

Dividends from Outside Investments 555,650.91 360,494.17
Interest on Outside Securities and Sundry Accounts (net) 1,182,343.79 2,487,905.62
Discount on Purchases 1,455,168.78 939,640.68
Net profit on Marketable Securities Disposed of 70.6l2.95 236,196.47
Rentals and Royalties Received ; ... 1,667,625.22 1,688,912.79
Sundry Credits and Charges (net) 185,612.71 317,335.58

$67,170,543.97 $10,422,637.35
OTHER DEDUCTIONS

Net Loss on Sales of Capital Assets 439,230.03 371,396.99
Minority Proportion of Profits of Companies not Wholly Owned 29,526.75 19,752.31

$66,701,787.19 $10,031,488.05
INTEREST CHARGES ON FUNDED DEBT

Of Subsidiary Companies 4,904,980.79 4,946,329.74
Of United States Steel Corporation 13,450.00 13,450.00

Net Income before Charging Federal Income Taxes $61,783,356.40 $5,071,708.31
PROVISIONS FOR FEDERAL INCOME, EXCESS PROFITS AND UNDISTRIBUTED PROFITS TAXES. 11,200,000.00 3,925,000.00

Net Income Available for Dividends $50,583,356.40 $1,146,708.31
DIVIDENDS ON. U. S. STEEL CORPORATION PREFERRED STOCK

Regular 7% for 1936. $25,219,677.00
Paid in 1936 on arrearages 7% 25,219,677.00 50,439,354.00 (2%)7,205,622.00

Surplus for Year 1 $144,002.40 >• *$6,058,913.69
Undivided Surplus at Close of Previous Year 252,516,714.19 258,575,627.88

BALANCE OF EARNED UNDIVIDED SURPLUS at December 31 (exclusive of profits earned by subsidiary
M companies on inter-company sales ofproducts on hand in inventories) per Balance Sheet $252,660,716.59 $252,516,714.19

^Deficit.
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COMPARATIVE CONSOLIDATED GENERAL BALANCE SHEET
DECEMBER 31, 1936 AND DECEMBER 31, 1935

ASSETS December 31, 1936 December 31, 1935
PROPERTY INVESTMENT ACCOUNT

PROPERTIES OWNED AND OPERATED BY SUBSIDIARY COMPANIES, PER TABLE PAGE 18

Tangible?.?.!?.—— - $2,231,817,567.96 $2,202,051,089.78
Intangible 260,557,544.31 260,579,476.70

$2,492,375,112.27 $2,462,630,566.48
Less, Depletion, Depreciation, Obsolescence, Amortization and Current Maintenance Reserve

Balances 1,142,337.830.43 1,124,107,707.52

$1,350,037,281.84 $1,338,522,858.96
MINING ROYALTIES (on unmined ore) 7,819,553.31 8,192,895.12
DEFERRED CHARGES (applying to future operations of the properties)

Advanced Mining and other operating expenses and charges 1,400,222.07 2,052,386.72
Discount on subsidiary companies' bonds sold (net) 80,930.82 164,598.83

$1,481,152.89 $2,216,985.55
INVESTMENTS ' '

Outside Real Estate, Real Estate Mortgage and Investments in Sundry Securities, including those deposited
„under statutory requirements—less reserves 8,410,938.45 < 8,874,728.85

House and Land Sales Installment Contracts and Mortgages under Employes' Home Owning and other
Property Sales Plans—less reserves 6,048,474.60 6,731,966.42

$14,459,413.05 $15,606,695.27GENERAL AND RESERVE FUND ASSETS
- Cash resources held in Bond Sinking Funds and Other Trusteed Accounts 1,484,171.38 804,843.82

U. S. Steel Corporation Common Stock Owned (2,782 shares in 1936 and 6,170 shares in 1935) less reserves 111,589.84 204,466.84
Advances on Contracts and to Railroad Credit Corporation, also Cash and Receivables due from banks

and others in process of reorganization or liquidation or payment of which may be delayed, less reserves 3,416,997.59 3,669,457.15

<

„ $5,012,758.81 $4,678,767.81
CURRENT ASSETS

Inventories, less reserves (see table on page 21 [pamphlet report]) „ 286,003,964.52 258,804,995.94
Accounts Receivable—less reserves " 67,098,849.96 47,464,046.37
Bills Receivable—less reserves 7,431,714.31 5,249,240.12
U. S. Government and Other Marketable Securities, less reserves 39,904,566.88 55,989,490.03
^ (Market value 1936, $41,842,672.43; 1935, $56,583,652.37)
Cash Working Funds 786,418.09 790,192.98
Time and other special Bank Deposits 2,547,834.56 1,247,841.64
Cash (in hand, and on deposit with banks subject to cheque) 81,393,010.44 83,637,731.74

/ $485,166,358.76 $453,183,538.82

$1,863,976,518.66 $1,822,401,741.53
LIABILITIES

CAPITAL STOCKS
UNITED STATES STEEL CORPORATION

Common (Authorized 12,500,000 shares; issued 8,703,252 shares—Par Value $100) $870,325,200.00 $870,325,200.00
Preferred (Authorized 4,000,000 shares; issued 3,602,811 shares—Par Value $100) - 360,281,100.00 360,281,100.00

$1,230,606,300.00 $1,230,606,300.00
PREMIUM ON COMMON STOCK—U. S. STEEL CORPORATION 81,250,021.42 81,250,021.42
SUBSIDIARY COMPANIES STOCKS NOT HELD BY U. S. STEEL CORPORATION (Book value).. 6,555,762.89 5,663,011.93

BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING .

(See page 23 [pamphlet report] for detailed statement)
BONDS FOR PAYMENT OF WHICH CASH IS SPECIALLY HELD BY TRUSTEES !

Matured and Called Bonds unpresented for payment 16,500.00 17,500.00
U. S. Steel Corporation 50-year 5% Bonds, non-callable series 269,000.00 269,000.00

$285,500.00 $286,500.00
ALL OTHER OUTSTANDING ISSUES OF SUBSIDIARY COMPANIES

(Maturities in 1937 aggregate $9,512,416.65)
Guaranteed by U. S. Steel Corporation ; 49,070,000.00 50,075,000.00
Not Guaranteed by U. S. Steel Corporation 48,319,000.00 • 42,517,000.00
Real Estate Mortgages and Purchase Money Obligations 576,973.80 . 673,390.45

$98,251,473.80 $93,551,890.45
SUBSIDIARY COMPANIES PURCHASE MONEY OBLIGATIONS—Issued at various dates from 1913 to

1925, inclusive, in connection with acquirement of the fee title to certain ore properties previously held
under mining leases 14,036,194.70 15,025,700.44

(The December 31, 1936 obligations mature over a period of 22 years, of which there are guaranteed
by U. S. Steel Corporation $13,316,194.70; not guaranteed $720,000.00; non-interest bearing $13,837,-
372.42; interest bearing $198,822.28. Maturities in 1937 aggregate $953,611.48.)

CURRENT LIABILITIES
Current Accounts Payable and Pay Rolls (at end of 1936 includes $1,380,717.44 accrued for Personal Injury

Claims payable after 1937) i 48,204,814.11 31,874,877.50
Accrued Taxes, not yet due, including reserves for Federal Income, Capital Stock, Excess Profits, and Social

Security Taxes 47,541,487.39 34,302,150.69
Accrued Interest, Unpresented Coupons and Unclaimed Dividends 1,506,488.91 1,552,714.68
Preferred Stock Dividends (No. 144 payable February 27. 1937 and No. 139 payable Feb. 28, 1936.) 6,304,919.25 1,801,405.50

$103,557,709.66 $69,531,148.37

TOTAL CAPITAL AND CURRENT LIABILITIES—. $1,533,257,462.47 $1,495,628,072.61
RESERVES AND SURPLUS

CONTINGENT, MISCELLANEOUS OPERATING AND OTHER RESERVES 32,120,693.30 28,234,969.06
INSURANCE RESERVES 45,937,646.30 46,021,985.67
UNDIVIDED EARNED SURPLUS OF U. S. STEEL CORPORATION AND SUBSIDIARY

COMPANIES 252,660,716.59 252,516,714.19

$1,863,976,518.66 $1,822,401,741.53
Cumulative Preferred Dividends Unpaid at December 31, 1936 amount to 9H% or $33,326,001.75.

PROPERTY INVESTMENT ACCOUNT DECEMBER 31, 1936
Write-offs to

Capital Depletion, Depre- Gross Property
GrossProperty Expenditures on ciation and Investment

Property Classifications Investment Property Account Amortization December 31,1963
December 31, 1935 in 1936 (Net) Reserves and

, Other Adjustments
Real Estate $108,218,056.25 Cr. $463,397.27 $145,557.02 $107,609,101.96
Plant, Mineral and Manufacturing Properties and Equipment (a) 1,720,453,500.19 60,801,637.12 32,684,703.38 1,748,570,433.93
Transportation Properties—Railroads, Lake and Ocean Steamships 337,918,302.30 12,394,508.03 6,844,378.49 343,468,431.84
Intangibles (see note) 260,579,476.70 Cr. 19,523.25 2,409.14 260,557,544.31

Total .$2,427,169,335.44 $72,713,224.63 (b) $39,677,048.03 $2,460,205,512.04
Less, Balances at December 31,1936, per table on page 19, pamphlet report in Depletion, Depreciation, Obsolescence, Amortization and
] Current Maintenance Reserves 1,142,337,830.43
W* Net Fixed Property Investment December 31, 1936 - $1,317,867,681.61
Investment in Stripping and Development at Mines and Structural Erection Equipment:

Balance at December 31, 1935 $35,461,231.04
Expended during the year 1936 2,139,975.75

'

$37,601,206.79
Less, Charged off in 1936 to operating expenses 5,431,606.56

Balance December 31, 1936 32,169,600.23

Property Investment Account, December 31,1936 (inclusive of Intangibles) per Consolidated General Balance Sheet $1,350,037,281.84

(a) Includes Dock and River Transportation equipment auxiliary to and a part of manufacturing properties.
(b) Includes:

, .

Write-offs to Depletion, Depreciation and Amortization Reserves $38,441,149.87
„ Write-offs charged to Profit and Loss and (or) operating expense for facilities abandoned or retired and not replaced 1,402,902.86

Net of Sundry Adjustments to Property Account - Dr.167,004.70

$39,677,048.03
Note—Following the completion of the detailed analysis of the investment in depreciable property, which was referred to in the annual report for the

year ended December 31, 1935, a calculation has been made of the amount which is comprehended in the combined assets of the Corporation and the
subsidiary companies as represented in the Consolidated Balance Sheet, for the investment cost of the capital stocks of the subsidiary companies in excess
of their own investments in tangible assets. This calculation is based in part on the valuations assigned to the tangible assets as estimated by the United
States Bureau of Corporations in its survey and report on the formation of the Corporation in 1901, and in part upon net book values of the tangible assets
of companies subsequently acquired. It is subject to possible adjustment as further continuing investigations under way indicatemay be necessary.
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COLUMBIAN CARBON COMPANY

ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1936

March 20, 1937

EARNINGS

Consolidated net profit for 1936, after all charges including
reserve for estimated Federal income tax and surtax on un¬

distributed profits, amounted to $4,021,137 or seven dollars
and forty-eight cents per share. The increase over 1935
was $1,028,277 or thirty-three per cent.

1936 income included $687,812 derived from interest and
dividends. It also included a non-recurring profit of $92,297
on the sale of securities.

The following table of net earnings as reported in the
annual reports for the past five years indicates the progress
made in emergence from the depression:

Year— Net Profit Per Share1932 $954,016 $1.771933 1,165,709 2.161934 .. 2,111,367 3.921935 2,992,860 5.561936 . 4,021,137 7.48

DIVIDENDS

Dividends paid in 1936 amounted to five dollars and
seventy-five cents per share, as compared with four dollars
and forty cents per share in the previous year.

On December 10, 1936, the Company paid its sixtieth con¬

secutive quarterly cash dividend, having paid a dividend
in every quarter since it began business in 1922.

WORKING CAPITAL AND INVESTMENTS

The consolidated balance sheet shows current assets of

$7,487,020 against current liabilities of $1,522,032.

Current assets include $2,719,581 cash, accounts receivable
of $1,622,888, and marketable securities carried on the books
at cost of $1,423,980, but, having a market value on Decem¬
ber 31, 1936 of $1,899,363.

The balance sheet shows investments carried at cost of

$4,331,280, which are not included in current assets. Among
the items in this group are 166,207 shares of Interstate
Natural Gas Company, 111,492 shares of Mississippi River
Fuel Corporation, $1,330,000 of the First Mortgage Six
Per Cent Bonds and 37,946 shares of the stock of Natural Gas
Pipeline Company of America. The quoted market value
on December 31, 1936 of a single item,—the Interstate Na¬
tural Gas Company stock,-—exceeded by a million dollars
the cost of this entire group of investments.

PRODUCTION

Iron Oxides

Carbon Printing and other Natural
Black Ink Pigments Gasoline Gas

(pounds) (JPounds) (pounds) {gallons) {Mcu.ft.)
106,236.020 ' 6,905,598 15,071,596 13,194,593 < 58,343,724

SALES
Product— v Amount Per Cent

Carbon black $5,763,589 41.55
Natural gas 4,147,448 29.90
Printing ink 2,053,157 14.80
Iron oxides and other pigments 1,252,321 9.02
Natural gasoline 579,636 4.18
Oil--- 76,235 .55

Total $13,872,389 100.00

The increase in total sales over the previous year was

eighteen per cent.

CARBON BLACK

Deliveries reached an all time peak, showing a nineteen
per cent gain in tonnage over 1935.

Inventory was reduced, and at the end of the year

amounted to approximately two and one halfmonths' supply.

NATURAL GAS

Sales of natural gas. eclipsed all records. The increase in
gas revenue over 1935 was thirty-five and eight-tenths per

cent, which compares quite favorably with the estimated
increase of eleven and six-tenths per cent attained by the
natural gas industry as a whole.

The following is the five year record of gas sales:
Average Price

(cents per

Year— M Cubic Feet Gross Revenue M. cu. ft.)1932 25,538,724 $2,060,648 8.061933 28,560,363 2,166,259 7.591934 32,794,075 , 2,481,351 7.561935 39,921,810 3,052,034 7.64
1936.-.. 49,470,618 4,147,448 8.38
Most of the gas sales are made at wholesale to pipe lines

or retail distributors for resale. The policy of the Company
is and has always been so far as possible to avoid retail
distribution.

Three new sales contracts were concluded in 1936, the
effect of which was only partially reflected in deliveries for
the year.

PRINTING INKS

The "Flashdri" inks developed by the Fred'k H. Levey
Company, Inc., represent an outstanding achievement in
the field of rapid printing. They are now in commercial
use on a large scale in printing the "Saturday Evening Post",
''Ladies' Home Journal" and other publications. Sales of
"Flashdri" inks increased eight hundred per cent over the
previous year, and further progress is anticipated as they
become better known.

IRON OXIDES AND OTHER PIGMENTS

On account of their uniformity, purity and strength our
iron oxides enjoy a steadily growing popularity in the paint
trade, particularly for use in synthetic enamels. They are
also used in substantial volume as polishes for plate glass.
They are manufactured in sixteen colors and shades, ranging
from black to lemon yellow. The present demand is at or
near the maximum of productive capacity. v
There was an improved market for lamp and bone blacks.

NATURAL GASOLINE

The decline in natural gasoline production was chiefly
due to statutory restrictions in Texas on the use of sweet gas.
In the current year it will be to some extent offset by the
plant recently built by Coltexo Corporation in the Rodessa
field.

ACREAGE

During the year the Company augmented its potential
gas reserves by the acquisition of leases covering 22,743
acres in West Virginia, 17,221 acres in Kansas and 7,987
acres in Ohio. Extensive seismographic work was done in
Ohio and West Virginia.
A summary statement of acreage as of December 31, 1936:
State— Ovmed Leased Total

West Virginia *m 827 65,807 66.634
Louisiana - 40,893 18,930 59,823
Kentucky - 45,602 45,602
Texas 422 3,290 3,712
Oklahoma 71 71
New Mexico.. - 1,480 1,480
Pennsylvania - 523 1,049 ... 1,572
New York 1,321 1,321
Ohio 10,148 10,148
Kansas 80 76,331 76,411
Illinois — 10,716 10,716

42,816 234,674 " 277,490
WELL RECORD

Prod'g Wells Drilled or Sold or Prod'g Wells Wells
State— 12-31-35 Acquired Abandoned 12-31-36 Drilling

West Virginia— 174 23 2 / 195 9
Louisiana 249 12 5 256 3
Kentucky 145 8 2 151 —
Texas 26 1 — 27 —

Ohio— 1 8 1 — 9 —

Kansas 1 3 — 4 1
Pennsylvania-.. 30 —- 5 25 —

~633 ~48 ~14 ~667 ~13
In Kanawha County, West Virginia, eleven Oriskany

gas wells were completed during the year, with an aggregate
initial open flow capacity of fifty-five million cubic feet per
day.
In addition to the above the Company owned undivided

interests as follows:
State— Total Our Interest Wells Wells Drilling

West Virginia 1,748 1,005 1 —

Kentucky 324 225 1 —

Texas 4,224 401 — —

Oklahoma 18,048 2,204 — —

New Mexico 8,240 3,007 8 2
Kansas 103,257 12,788 2 1
Arkansas 70,331 , 17,583 —

206,172 37,213 ~"l2 ~
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CAPITAL EXPENDITURES

Expenditures for property additions amounted to $2,619,-
412, as follows:
Factories and equipment _. . . .../ SI,533,000
Wells and pipe lines. ... 926,197
Leaseholds and royalties.... ....... 160,215

Total . $2,619,412

NEW MANUFACTURING FACILITIES •

At Sunray, Texas, the Company completed and put in
operation a factory for the manufacture of "dustless" black,
with a capacity of sixteen million pounds per annum. An
addition to this factory is now under construction, which will
increase its capacity fifty per cent. '

The Company purchased the carbon black factory of
Keystone Carbon Company in the Monroe, La., field,
thereby adding about three million pounds per year to its
export business.

Peerless Carbon Black Company, a wholly owned sub¬
sidiary, erected a'plant for the manufacture of high-grade
black at Hickok, Kansas, using in part materials removed
from Pioneer, Texas.

Magnetic Pigment Company, a wholly owned subsidiary,
bought and remodelled the factory of the Miner-Edgar Com¬
pany, consisting of eleven buildings, power plant, tanks,
machinery, etc., located on a site of thirty acres at Mon¬
mouth Junction, New Jersey.
In the Rodessa (La.) field, Coltexo Corporation (a fifty-

one percent owned subsidiary) erected a casing head gasoline
plant of forty thousand gallons daily capacity, using in part
materials and equipment salvaged from one of its plants
at Lefors, Texas. The casing head gas is supplied on a

royalty basis by Standard Oil Company of Louisiana and
Gulf Refining Company. •

\ LABOR
• In 1936 regular employment was furnished to a greater
number of employees and at a higher average hourly wage
than in 1929. At the end of the year, a bonus of fifty dollars
was paid to each employe.

TAXES

Including the amount reserved for Federal taxes on in¬
come and undistributed profits, the total Federal, State
and Municipal tax bill of the Company and its subsidiaries
for the year amounted to $1,182,137.
That sum is equivalent to two dollars and twenty cents

per share on its outstanding stock, or more than nine hundred
dollars for each person in its regular employ.

■

:■ research ■

In 1936 total expenditures for research in all departments
of the business exceeded one hundred thousand dollars.

The Company will shortly complete in Brooklyn, N. Y.,
a carbon black research laboratory which will be outstanding
in design, equipment and completeness. Field laboratories
are also maintained in Louisiana and Texas.

^.Laboratory and research facilities for iron oxides and
printing inks are respectively located at Trenton, New Jersey,
and at Philadelphia, Pa.
In addition, the Company maintains a research fellowship

for carbon black and printing ink in the Mellon Institute of
Industrial Research, at Pittsburgh, Pa.

PROSPECTS FOR 1937

Sales continue to show an upward trend. For January
and February the increase is twenty per cent over the corre¬

sponding months of 1936.
A substantial increase in carbon black production is

planned in the current year.

By order of the Board of Directors.

Respectfully submitted,
F. F. CURTZE,

President.

41 East Forty-Second Street, New York City.
March 15, 1937.

Columbian Carbon Company and Subsidiaries ,

CONSOLIDATED INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1936

Sales—Net $13,872,389.56
Cost of Sales ... ...... ——- 5,849,684.81

Gross Profit on Sales.. ....—....... $8,022,704.75
Selling, Administrative and General Expense..... ... 2,364,270.95

Net Profit on Sales .. - — $5,658,433.80/'
Other Income:
Interest and dividends $687,812.21 <

Rentals, discounts, commissions, royalties,
etc 168,499.94

• Profit on sale of securities .... 92,297.21 948,609.36

$6,607,043.16
Other Charges:
Cash discounts, interest, rentals, &c $210,277.76 . j
Loss on abandonment and disposal of fixed
assets 202,811.24 '

Federal income tax (including $8,135.81 *
surtax on undistributed profits)—esti-
mated 520,693.00

Minority interest In earnings —165,856.66 1,099,638.66

Net Profit Before Depreciation and Depletion....—...— $5,507,404.50
Depreciation and Depletion 1,486,267.39

Net Profit.. — $4,021,137.11

CONSOLIDATED SURPLUS ACCOUNT
YEAR ENDED DECEMBER 31. 1936

Surplus, January 1, 1936. - — ...— $4,148,277.09
ADDITIONS:

Surplus Adjustments—Net ...... $1,398.51
Net Profit for Year 1936 - 4,021,137.11 4,022,535.62

$8,170,812.71
DEDUCTIONS:

Abandoned Leaseholds ... $41,472.29 . •

Dividends Paid........-.-.-.-....-.--.-. 3,084,197.75 3,125,670.04

Surplus, December 31, 1936...... —- $5,045,142.67

Columbian Carbon Company and Subsidiaries
CONSOLIDATED BALANCE SHEET DECEMBER 31, 1936

^ ' < ASSETS LIABILITIES
Current Assets: Current Liabilities:
Cash

.— $2,719,581.19 Accounts payable and accrued accounts.. $937,746.63 •
* Notes receivable 2,677.37 Federal taxes—estimated —- 584,286.00 $1,522,032.63
Accounts receivable 1,622,888.90 Minority Interest In Subsidiary Companies:
Marketable securities—at cost* 1,423,980.53 Capital stock — . - $986,429.00
Inventories—Lower ofcost ormarket—not •Surplus—..............155,327.95 1,141,756;95
audited as to quantities.. j, 1,717,892.24 $7,487,020.23

Reserves-
Investments in Associated and Other Com- For depreciation and'depletion..........$20,971,075.34
panies—At Cost. . 4 331 28n qr For valuation of investments in associated ^ —

Other Assets: • 80.96 and other companies—.— —— 300,000.00 21,271,075.34
Employees* stock purchase and other ac- Capital Stock—No Par Value:
counts.....—.——,—......—... $51,004.50 Authorized—2,000,000 shares v

Deferred notes and accounts receivable, Issued — 538,420 shares.......—--$21,930,473.94
less $107,757.89 reserve 865,668.89 916,673.39 „ J „ , ■■

Earned Surplus — - $5,029,670.67
Treasury Stock—1,009 Shares—At Cost 80,720.00 Capital Surplus — ——...— 15,472.00

37.695.888.49 $5.045.142.67 26,975,616.61

will. Etc........ ........——— 1.00 Contingent Liabilities Reported:
Deferred Charges...—.................. 399,097.46 Notes receivable discounted, $311,813.90.

'

$50,910,481.53 $50,910,481.53

* Quoted market value December 31, 1936—$1,899,363.00.

To the Directors,
Columbian Carbon Company, New York, N, Y.

We have made an examination of the consolidated balance sheet of
COLUMBIAN CARBON COMPANY (a Delaware corporation) and
subsidiaries as at December 31, 1936, and of the consolidated income and
surplus accounts for the year then ended. In connection therewith, we
examined or tested accounting records of the parent company and sub¬
sidiaries (except those of one subsidiary not included in the consolidation
and those of the London office of a subsidiary) and other supporting evidence
and obtained information and explanations from officers and employees of
the companies; we also made a general review of the accounting methods
and of the operating and income accounts for the year, but we did not

CERTIFICATE
make a detailed audit of the transactions. With respect to the accounts
of the London office of a subsidiary, we reviewed financial statements on
file at the office of the parent company.
in our opinion, based upon such examination, the accompanying con¬

solidated balance sheet and related consolidated income and surplus ac¬
counts fairly present, in accordance with accepted principles of accounting
consistently maintained by the companies during the year under review,
the consolidated financial position ofCOLUMBIAN CARBON COMPANY
and subsidiaries at December 31, 1936, and the results of the operations
for the year then ended.

LESLIE. BANKS & COMPANY,
March 9,1937. Accountants.

'Ifei-JL
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WESTINGHOUSE ELECTRIC AND MANUFACTURING COMPANY
Chartered 1872, State of Pennsylvania

FIFTY-FIRST ANNUAL REPORT—DECEMBER 31, 1936

To the Stockholders:

The year 1936 witnessed increased activity in the electrical
industry. This affected all lines of the Company's products
and all classes of customers, household, industrial, trans¬
portation and public utility. During this business expansion
the Company has maintained its position and enlarged its
field..
Net income was $15,099,291, compared with $11,983,380

in 1935. The net income for the year 1935 included a non¬
recurring item of $1,606,625 representing dividends received
and profits realized from securities of the Radio Corporation
of America sold in compliance with the Federal Court
Decree of 1932. In 1936 there was an extraordinary item of
expense of $1,875,960 representing the expense of rehabili¬
tating plant, equipment and inventories of material and
finished goods after the March flood.
Orders received amounted to $182,521,304, an increase of

48% over 1935.
Sales billed totaled $154,469,031, an increase of 26%

over 1935.
Unfilled orders at the end of the year amounted to $48,-

490,919, compared with $27,137,075 at December 31, 1935.
This increase is indicative of the orders placed in 1936 for
apparatus involving a long production period.
The improvement in income is due largely to the increase

in volume of sales billed and a more general distribution of
this volume to all lines of apparatus, including a notable
uplift in generating apparatus and other heavy equipment
for public utilities.
At the East Pittsburgh, Nuttall and Chicopee Falls

Works flood and high water occurred March 17. Employes
of all departments did highly commendable work to establish
order and to minimize the flood losses in all practicable ways.
Federal and State laws enacted in 1936 have added,

materially to the tax burden. For the year 1935 taxes
amounted to $1.85 per share of capital stock. For the
year 1936 they amounted to $3.35 per share of capital stock
or $215 per employe (average number).
In order to meet expanding requirements the Company

has found it necessary to enlarge certain of its manufacturing
facilities. At East Pittsburgh facilities for the production of
industrial motors is being increased approximately 25%.
At Mansfield a combined office and warehouse building was

constructed, releasing for manufacturing purposes the space
previously occupied for office use. A manufacturing plant
was purchased at Lima, Ohio, to which the production of
small motors is being transferred from East Springfield,
Mass., the released space at East Springfield being utilized
for increased production of household devices.
During the year two broadcasting stations, WOWO and

WGL at FortWayne, Indiana, were acquired.
In 1936 three wholly-owned subsidiary operating com¬

panies were liquidated. The Westinghouse Lamp Company
was liquidated by the parent company taking over all the
assets and liabilities. This activity will be operated as the
Lamp Division of the Westinghouse Electric & Manufactur¬
ing Company. The Electric Equipment Corp., a subsidiary
operating as a distributor of household appliances in Newark,
N. J., was liquidated by the parent company acquiring the
assets and liabilities. This distributing channel will be
operated as a branch of the Westinghouse Electric Supply
Company. The Wappler Electric Company was liquidated
by the Westinghouse X-Ray Company, Inc., acquiring its
assets subject to its liabilities.
Westinghouse has continued its research and engineering

work. It is developing new products and is maintaining
existing lines well abreast of advances in the art. Examples
of the engineering activities are set forth in a booklet,
"Engineering Progress—1936," which will be forwarded
upon request.
The Company has maintained its policy of providing

adequately for depreciation, obsolescence and replacement
of buildings and equipment. In 1936 the accrual for these
provisions was $4,592,283, compared with the 1935 amount
of $4,946,251. The Company maintains its manufacturing
plants and other facilities in efficient operating condition.
The Company's financial accounts and statements include

all known items, such as development of products and profit
or loss resulting from the operations of non-consolidated
subsidiary companies, both foreign and domestic, including
changes throughout the year in value of investments and
variations in rates of foreign exchange. The statement of
income and surplus for each year is, therefore, as far as can
be determined, a complete summarization of the current
operations of the Company and is verified by certified public
accountants.

FINANCIAL STATEMENTS

The consolidated balance sheet and the statement of con¬
solidated income and surplus are presented on pages 9, 10
and 11 [pamphlet report]. The companies included in this
consolidation are Westinghouse Electric & Manufacturing
Company, Westinghouse Electric Elevator Company, The
Bryant Electric Company, Westinghouse X-Ray Company,

Inc., and the Westinghouse Electric International Company.
Certified public accountants have examined the accountsjof
all these companies and their certification on page 12
[pamphlet report] is inclusive as to them.

BALANCE SHEET

The following notes are explanatory of the corresponding
captions of the balance sheet presented on pages 10 and 11
[pamphlet report]. ,

CURRENT ASSETS

On December 31, 1936, current assets amounted Tto
$111,933,138, and current liabilities to $15,268,600; net
working capital amounted to $96,664,538, with a ratio of
current assets to current liabilities of 7.3 to 1. Corresponding
1935 figures are as follows: Current assets $103,375,383 and
current liabilities $9,511,619; net working capital $93,-
863,764, with a ratio of current assets to current liabilities of
10.9 to 1. The figures are net amounts after deducting
appropriate reserves. The decrease in cash from $39,588,947
to $29,866,124 is more than accounted for by the increases in
notes and accounts receivable and inventories. *4
The notes and accounts receivable included as current

assets are those currently collectible; all other notes and
accounts receivable are carried as investments; and in both
cases the stated amounts are net after suitable reserves. i
Inventories

t after provision for proper reserves are stated
at amounts not in excess of cost or market, whichever is the
lower.
The increase in current liabilities, accounts and notes

receivable and inventories is normal considering the increase
and the character of the business.

INVESTMENTS, ADVANCES, ETC., LESS RESERVES

Wholly-owned Companies Not Consolidated: A list of wholly-
owned companies included as investments, and also the
balance sheet of the Westinghouse Electric Supply Com¬
pany, the major operating company in this group, are shown
on page 13 [pamphlet report].
Associated Companies• All securities in this group are

permanent investments and are, in general, carried at cost
or net worth,'whichever is the lower. # ^

Miscellaneous: This includes miscellaneous securities
obtained over a period of years from commercial transactions
and which are held for disposal as warranted.
In accordance with the Company's regular policy, adequate

reserves have been maintained to provide for all probable
losses in the investment account.

LIABILITIES

The current liabilities, deferred credits and miscellaneous
reserves stated in the balance sheet include such items as are
incident to the normal operation of the business.
The Company has no bank loans or bonded indebtedness.

There has been no change in the amount of its capital stock.
SURPLUS

The surplus amounted to $45,546,779, compared with
$45,205,864 at December 31, 1935. This comparison reflects
the fact that the earnings of 1936 were largely distributed
to the stockholders in the form of cash dividends. There were
no surplus adjustments of any substantial amount during
the year. •

DIVIDENDS

During the year five dividends, totaling $5.50 per share
on the common stock and on the preferred stock of the
Company, were declared and paid in the aggregate amount of
$14,636,625.

EXPORT FIELD

The volume of the Company's foreign business obtained
in 1936 through the Westinghouse Electric International
Company showed a substantial increase over that of the
preceding year, with a corresponding increase in profits.
Collections have been satisfactory, and those accounts which
were "frozen" because of exchange restrictions were con¬
verted into short term notes and are being liquidated cur¬
rently. Relations with overseas electrical concerns have been
maintained and extended wherever desirable.

EMPLOYE RELATIONS
The Company has complied with all the rules and regu¬

lations under the Social Security^ Acts as promulgated by
Federal and State authorities. This involves payment of the
payroll taxes, reports to Federal and State administration
bodies and the maintenance of extensive employe records.
In the month of December a special payment was made to

all employes of record November 30, 1936, in recognition of
their outstanding cooperation and interest during the year.
This consisted of an amount of $1.00 for each year, or
fraction thereof, of each employe's service with the Company,
plus $5.00. This payment totaled $676,893.
Effective May 1, 1936, the Company and its subsidiaries

adopted a wage and salary payment plan whereby the rate
of wages and salaries for any month is determined by the
consolidated net income of the immediately preceding three
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months. The wages and salaries thus determined are re¬

gularly included in the cost of operations.
Under the wage and salary payment plan the monthly

payments have fluctuated up and down, the highest having
been 14% and the lowest 8% above base rates.
With all wages and salaries depending upon the con¬

solidated net income of the Company and varying each
month in relation thereto, an incentive is provided for
harmonious, efficient and profitable operation beneficial
to all interests concerned in the welfare of the Company.
In accordance with the By-Laws providing for additional

compensation as an incentive to increased efficient and
profitable management, a committee of the Board of Direc¬
tors, consisting of those directors not entitled to share in
such payment, authorized the payment of $1,000,000 for the
year 1936 as additional compensation to officers, heads of
departments and other employes of the Company and its
subsidiary companies. This amount has been paid to 937
individuals.

EXECUTIVE VICE PRESIDENT
Mr. George H. Bucher was elected Executive Vice Presi¬

dent at the September meeting of the Board of Directors.
Mr. Bucher has been with the Company twenty-seven years
and was President of the Westinghouse Electric International
Company when elected Executive Vice President. He
continues to serve as President of the International Com¬
pany.

NEW MEMBERS OF THE BOARD
Mr. Thomas I. Parkinson and Mr. George A. Ranney

were elected directors of the Company at the annual meeting
of stockholders held April 8, 1936.
Mr. Parkinson is President of the Equitable Life Assurance

Society of the United States.
Mr. Ranney is Chairman of the Peoples Gas, Light &

Coke Company, Chicago, Illinois.

IN MEMORIAM
Dr. S. M. Kintner, Vice President in charge of engineering,

died September 28, 1936.
As this report was being printed, news was received of the

sudden death of Mr. Warren H. Jones, Secretary of the
Company. Mr. Jones had served the Company twenty-
five years.
Their memory will long be cherished by their associates

and friends.
ANNUAL MEETING

This report for the year ended December 31, 1936, will be
submitted at the Annual Meeting of the Stockholders, which
will be held in the main offices of the Company at East
Pittsburgh, Pennsylvania, at 10:00 o'clock A. M. on April 14,
1937.
This report, intended to give the stockholder pertinent

and essential information about the Company, must neces¬
sarily deal principally with financial matters. It is a good
thing to recall, however, that the Company is more than
buildings, machines, stock-in-trade and figures in a ledger.
In the final analysis the daily work of 46,000 men and women,
struggling to meet and overcome hourly emergencies, to
advance the Company's welfare, to make better machines,
devise more efficient processes, discover new methods and
manufacture finer products, brings about the results set
forth in the report.
I Westinghouse men and women are an efficient and
capable band. It is a pleasure to acknowledge their in¬
telligent efforts in advancing thh interests of the Company.

The management will be pleased to receive inquiries or
suggestions from stockholders.

A. W. ROBERTSON, Chairman
F. A. MERRICK President

By order of the Board of Directors
March 15, 1937 ___L

MAIN AND COMPANY
Certified Public Accountants

Pittsburgh, Pa.
m . , „ , February 12, 1937
To the Board of Directors,

Westinghouse Electric & Manufacturing Company,
New York, New York.

ACCOUNTANTS* CERTIFICATE

We made an examination of the consolidated balance sheet
of Westinghouse Electric & Manufacturing Company and
its subsidiaries as at December 31, 1936 and of the related
statements of income and surplus for the year 1936. In
connection therewith, we examined or tested the accounting
records of the company and reviewed and made use of the
reports prepared by the company's own auditors, but we did
not make a detailed audit of the transactions. In the case of
subsidiaries operating in other countries we accepted reports
prepared by other accountants or by the companies.
The cash and securities were duly verified.
The receivables, which we did not verify by correspondence

with the debtors, are, in our opinion, conservatively stated,
in view of the reserves set aside to provide for possible losses
in collection.
The inventories, after deducting reserves of $6,546,498.60

for variations and contingencies, are conservatively stated
not in excess of lower of cost or market in accordance with
the method consistently followed by the company in previous
years. The major part of the inventories was verified at
various times during the year by actual inspections under our
general supervision.
The investments in wholly-owned and majority-owned

companies not consolidated are valued at the company's
equity therein or less, as reflected by reports of these com¬

panies as at December 31, 1936, except as to two companies
whose statements of October 31, 1936 were used. The invest¬
ments in minority-owned associated companies are generally
carried at cost or less.
The company's policy during 1936 with reference to ad¬

ditions to and retirements of its properties, as well as the
reserves for depreciation, is, in our opinion, conservative
and consistent with previous years.
The ascertainable direct and contingent liabilities are as

shown upon the accompanying consolidated balance sheet.
The miscellaneous reserves are in the main set aside for

contingencies.
Foreign current accounts have been converted into dollars at

the approximate rates of exchange prevailing at Dec. 31,1936.
We hereby certify that in our opinion, based upon the

examination made, the accompanying consolidated balance
sheet of Westinghouse Electric & Manufacturing Company
and the related statement of income and surplus for the year
1936 and the balance sheet of Westinghouse Electric Supply
Company are correctly stated in accordance with accepted
principles of accounting consistently maintained by the
companies, and fairly present the financial position of the
companies as at December 31, 1936 as well as the operating
results for the year 1936.

MAIN AND COMPANY
Certified Public Accountants

CONSOLIDATED INCOME AND SURPLUS—YEARS ENDED DECEMBER 31, 1936 AND 1935

Year Ended Year Ended
Dec. 31, 1936 Dec. 31. 1935

$ $
Net Sales 154,469,031.19 122,588,555.95
Cost of Sales:

Manufacturing cost and distribution, ad¬
ministration and general expenses—in¬
cluding taxes (except Federal income
normal tax and surtax on undistributed
profits), service annuities, operating ...

reserves and depreciation of buildings
and equipment. 135,335,814.33 111,714,040.75

Profit from Sales. 19.133,216.86 10,874,515.20
Other Operating Profit:
Current operating results of subsidiary-
companies not consolidated in detail 1,129,048.43 413,352.89

Profit from Operations... 20,262,265.29 11,287,868.09

Income Charges:
Dividends and interest on investments
(credit) 921,214.47 1,577,325.79

Flood rehabilitation expense 1,875,960.00
Excess and idle facilities expense 817,411.61 813,264.87
Interest, discount and miscellaneous in¬

come, net (credit) 197,084.10 1,929,011.23

Total (1935. credit) 1,575,073.04 a2,693.072.15

Net Profit before provision for following
Federal taxes 18,687,192.25 13,980,940.24

Income normal tax 3,180,429.98 1,997,559.26
Surtax on undistributed profits ... 407,470.97.

Total 3,587,900 95 1,997,559.26

Year Ended Year Ended
Dec. 31, 1936 Dec. 31, 1935

$• $
Net Income for the year 15,099,291.30 11,983,380.98
Surplus at beginning of year 45,205,864.58 40,620,427.23

Surplus before adjustments and dividends 60,305,155.88 52,603,808.21
" '

7> » '

Adjustment Charges:
Adjustment in value of investments (1935,
credit) 106,705.81 598,953.14

Adjustment on Radio Corporation of
America stock distributed as a dividend- b2,230,552.03

Miscellaneous, net (1935, credit) 15,044.82 450,475.05

Total - 121,750.63 1,181,123.84

Surplus before dividends 60,183,405.25 51,422,684.37

Dividends:
On preferred capital stock 439,867.34 247,739.61
On common capital stock - 14,196,758.50 5,969,080.18

Total 14,636,625.84 c6,216,819.79

Surplus at end of year, including $16,293,-
860.00 paid-in surplus representing pre¬
mium on sale of additional common capital
stock in 1929 45,546,779.41 45,205.864.58

Provision for plant and equipment depreciation for all companies for 1936 amounted to $4,592,283.25, compared with $4,946,251.04 for 1935.
a Includes profit of $1,606,625.87 representing dividends received and profits realized from secuiities or Radio Corporation of America sold duringthe year.
b Difference between value, as carried on books of this Company, of Radio Corporation of America stock distributed as a dividend and market value atdate of declaration of such dividend or $3.50 optional cash dividend per share on preferred stock. ,
c In addition to the cash dividend aggregating $1 00 per share paid on common stock, the dividend represents market value at date of declaration ofRadio Corporation of America common stock distributed as a dividend or $3.50 optional cash dividend per share on preferred stock.

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



1992 Financial Chronicle
CONSOLIDATED BALANCE SHEET AT DECEMBER 31, 1936 AND 1935
(Subsidiary Companies, not Consolidated, are Listed on Page 13 [Pamphlet Report])

March 20, 1937

ASSETS
Dec. 31, 1936 Dec. 31, 1935.

Current Assets: $ $
Cash (Including time deposits: 1936, $3,-
825,000.00; 1935, $2,980,000.00) 29,866,124.61 39,588,947.59

U. S. Government securities, at lower of * „ , „
cost or market 4,198,500.00 4,200,090.63

Other marketable securities, at lower of ^
cost or market 3,287,255.06 3,677,184.39

Notes and accounts receivable (including
at December 31, 1936, $12,848.54 ad¬
vances to officers and employes and
$3,647,023.66 from subsidiary com- „
panies), less reserves 26,101,069.84 19,165,557.60

Inventories, less reserves (1936, $6,546,-
498.60; 1935. $5,959,713.89), not in ex- o ^

cess of lower of cost or market 48,480,189.40 36,743,603.64
Total 111,933,138.91 103,375.383.85

Investments, Advances, &c., Less Reserves:
Wholly-owned companies not consolidated 14,219,159.06 13,269,343.76
Associated companies 6,371,002.70 6,593,777.19
W. B. & M. Co. common stock, at ap¬
proximate cost (1936: 4,186 shares;
1935:4,160 shares) 140,662.50 139,362.50

Notes and accounts receivable—not _ „ ,

current 2,157,356.35 3,052,619.32
Miscellaneous . . . . . 2,756,647.78 2,697.684.91
Total 25,644,828.39 25,752,787.68

Fixed Assets:
Factories, service shops,, warehouses,
offices and other property used in the
business—land, buildings and equip- _

ment—substantially at cost 121,179,018.55 118,861,352.32
Less reserves ...... 56,661,897.49 55,348,094.81
Total 64,517,121.06 63,513,257.51

Patents, charters and franchises 6.00 7.00
Total - 64,517,127.06 63,513,264.51

Deferred Charges ...... 1,639,989.02 1,838,998.26
Total Assets 203,735,083.38 194,480,434.30

LIABILITIES
Dec. 31, 1936

$

Current Liabilities:
Accounts payable 6,944,173.19
Accrued taxes, royalties, &c .... 6,930,712.41
Advance billing on contracts 1,332,431.77
Subscriptions to securities 61,282.82
Total 15,268,600.19

Other Liabilities 210,649.65
Deferred Credits to Income — 238,956.70

Miscellaneous Reserves 9,154,347.43

Capital Stock:
Preferred, 7% cumulative participating:
Authorized 80,000 shares; par value $50.
Issued 79,974 shares 3,998,700.00

Common:
Authorized 3.920,000 shares; par value
$50. Issued2,586,341 shares 129,317,050.00
Total 133,315.750.00

Surplus:
Earned 29,252,919.41
Paid-in, representing premium on sale of
additional common capital stock in 1929 16,293,860.00
Total - 45,546,779.41

Dec. 31, 1935

4.890.297.59
3,256.410.54
1,364.911.64

9,511,619.77

160,302.82

155,993.27

6,130,903.86

3,998,700.00

129,317,050.00

133,315,750.00

28,912.004.58

16,293,860.00

45,205.864.58

I-

Total Liabilities.„J. 203.735,083.38 194,480.434.30

Note—At December 31,1936, the Company including its subsidiaries had contingent liabilities on account of letters of credit, endorsed notes (including
those covering instalment sales), guaranteed loans, etc. in the amount of $619,523.80, and under certain mutual fire insurance policies as to which no assesf£
ment has ever been made. In addition, the Company had other contingent liabilities under agreements co\ering instalment sales, any losses to be reasonably
expected thereunder being covered by specific reserves and insurance. See, also, Employe Relations, page 16, [pamphlet report], concerning guarantees of
the Company with respect to Savings Fund and Annuity Trust.

The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME
Friday Night, March 19, 1937.

K Coffee—On the 13th inst. futures closed unchanged to
ljpoint up for the Santos contract with only 11 lots traded.
The new Rio contract closed 1 to 4 points lower with sales
of only 5 lots. The old Rio was nominally unchanged.
Rio futures were unchanged at 18.450 for March and 18.150
for May. The Rio spot price held at 18.300 and the open
market dollar rate was unchanged at 16.200 milreis to the
dollar. Havre futures were 2.25 to 2.75 francs lower. The
"A" contract at Santos was 25 off to unchanged for the day.
The spot price was 22.800, or 200 reis up for the week. On
the 15th inst. futures closed 5 to 3 points off for the Santos
contract with sales of 48 lots. The new Rio contract closed
11 t6 10 points off with sales of 32 lots. The old Rio con¬
tract closed 14 points lower with sales of 3 lots. The "A"
contract at Santos was 125 lower to unchanged at 23.575,
24.275 and 24.575 in the March, May and July positions.
The spot price at Santos was 100 reis off at 22.700. Rio
futures were 100 reis lower at 18.350 for March and 18.050
for May. The spot price at Rio was unchanged at 18.300
and the open market dollar rate firmed 20 reis to 16.180 mil¬
reis to the dollar. Havre futures were 1.25 to 2.00 francs
lower. On the 16th inst. futures closed 13 to 15 points off
for the Santos contract with sales of 68 lots. The new Rio
contractwas 2 to 8 points lowerwith sales of 46 lots. The old
Rio contract closed 27 points higher with only one lot trans¬
acted. The "A" contract at Santos was unchanged at
23.575, 24.275 and 24.575 in March, May and July respec¬
tively. The spot price at Santos held unchanged at 22.700.
Rio futures were 150 to 100 off at 18.200 for March and
17.950 for May. The spot price was 300 reis off at 18.000
milreis and the open market dollar rate held steady at 16.180
milreis to the dollar. Havre futures declined 1.00 to 1.75
francs. On the 17th inst. futures closed 5 points lower to
2 points higher for the Santos contract, with sales of 175
lots. The new Rio contract closed 6 to 1 points off with
sales of 40 lots. The old Rio contract was not traded and
closed nominally 5 points lower. Rio futures were 200
to 225 reis lower at 18.000 and 17.725 milreis. The spot
price was unchanged at 18.000 and the open market dollar
rate held at 16.180 milreis to the dollar. Havre futures
were 1.00 to 1.50 francs higher.
On the 18th inst. futures closed 20 to 8 points up for the

Santos contract, with sales of 331 lots. The new Rio con¬
tract closed 12 to 13 points up, with sales of 29 lots. The old
contract was not traded and closed nominally 5 points higher.

December 10.52
September 10.48

Rio futures were 25 reis higher to 100 reis off at 18.025 for
March and 17.625 for May. The spot price held steady at
18.000 and the open market dollar rate was unchanged at
16.180 milreis to the dollar. All positions on the Santos
terme were unchanged except the May "C" which rose
25 reis. The Santos spot quotation was 100 reis lower at
22.500. Havre futures were 3.75 to 2.50!francs lower.
To-day futures closed 9 to 1 point up on the near and 3 to 4
points down on the distant deliveries in the Santos contract,
with sales of 151 contracts. The new Rio contract closed
3 points down to unchanged, with sales of 48 contracts.

1 Rio de Janeiro futures were 225 reis higher, while in Santos
the market was unchanged to 200 reis higher. Cost and
freight offers from Brazil were steady, with Santos 4s at
10.57^ to 10.80c. for prompt shipment. In Havre futures
were 3% to 5 francs higher. —UMllMliJ
Rio coffee prices closed as follows:

December 7.441 July 7.35
March 7.21 September 7.41
May 7.26|
Santos coffee prices closed as follows:

March 10.58"
May 10.59
July.- 10.53

If Cocoa—On the 13th inst. futures closed 12 to 20 points
higher. Transactions totaled 400 lots, or 5,360 tons. London
came in 3d. higher on the outside and 4^ to 73^d. better on
the Terminal Cocoa Market, with the latter trading 890
tons. Local closing: March, 11.42; May, 11.52; July, 11.65;
Oct., 11.72; Dec., 11.73. On the 15th inst. futures closed 26
to 11 points up. Transactions totaled 636 lots, or 8,522 tons.
Opening sales of all options were at gains of 3 to 9 points.
London came in 9d. stronger on the outside and 7^d. to
10^d. better for the Terminal Cocoa Market, with 2,960
tons trading there. Local closing: March, 11.68;May, 11.72;
July, 11.81; Oct., 11.89; Dec., 11.86. On the 16th inst.
futures closed 24 to 18 points lower. Transactions totaled
969 lots, or 12,985 tons. Opening prices were at losses of 5 to
11 points. London came in 6 to 9d. stronger on the outside
and 3d. higher to unchanged on the Terminal Cocoa Market,
with the latter reporting trades of 2,580 tons. Local closing:
March, 11.46; May, 11.48; July, 11.61; Sept., 11.69; Oct.,
11.71; Dec., 11.66. On the 17th inst. futures closed 4 to 9
points higher. Opening sales were worke^at gains of 8 to 10
points. Transactions totaled 417 lots or oS^ypns. London
came in 6d. lower on the outside and umMped to 43^d.
lower for the Terminal Cocoa Market, with 2,300 tons trad¬
ing there. Local closing: March, 11.50; May, 11.56; July,
11.69; Oct., 11.79; Dec., 11.71.
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On the 18th inst, futures closed 32 to 21 points down.

, This sharp break was due to pressure of heavy liquidation.
Opening sales were at a loss of 16 points to a gain of 4 points.
Transactions totaled 451 lots, or 6,043 tons for the day.
London came in unchanged to 3d. lower on the outside and
1034 to 7^d. weaker on the terminal cocoa market, where
I,040 tons changed hands. Local closing: Mar., 11.18;
May, 11.35; July, 11.46; Oct., 11.57; Dec., 11.49. To¬
day futures closed 3 to 4 points up. Transactions totaled
328 contracts. Trading was quiet, with the undertone
steady. Warehouse stocks had another substantial increase
of 12,800 bags, bringing the total up to 898,000 bags against
765,000 bags a year ago. Local closing: May, 11.38; July,
II.50; Sept., 11.60; Oct., 11.61; Dec., 11.53.
Sugar—On the 13th inst. futures closed 2 to 6 points up.

Transactions totaled 102 lots, or 5,100 tons. This improve¬
ment was attributed to short covering and moderate new
buying, apparently influenced by the steadier tone of the
rawmarket. In the market for raws an operator paid 3.45c.,
up 2 points, for 10,000 bags of Puerto Ricos, due March 29.
Refiners, however, were reluctant to pay more than 3.40c.
The world sugar contract closed 1 to 2 points higher. Sales
were 132 lots. On the 15th inst. futures closed 1 to 7 points
lower. Transactions totaled 280 lots. While the range of
the price decline was wide, the positions in which the bulk
of the business was done were comparatively steady. There
wa/s little doing in the market for raws. While sellers were
not offering less than 3.50c., bids were solicited at 3.45c.,
it was understood. The world sugar contract market closed
1 to 234 points up. Transactions in this contract were 381
lots. On the 16th inst. futures closed 1 to 4 points up.
Transactions totaled 258 lots. With Washington reports
yesterday indicating the prospect of delay in effecting sugar
legislation by April 1, there was better demand by refiners
and operators for raw sugar for use in late March and early
April, since indications are that sugar melted prior to enact¬
ment of the new legislation will be tax exempt. Very little
new demand was attracted to the market, however. In the
market for raws the sale establishing the spot price was
4,000 bags of Cubas due today at 2.60c., cost and freight
(3.50c. delivered), to Arbuckle. Later Godchaux purchased
30,000 bags of Cuba for late March or early April arrival at
2.60c. Late in the previous session Revere of Boston paid
2.59c. for 19,000 bags of Cubas, now loading. The world
sugar contract closed unchanged to H point higher, this
range comparing with top price of 1 to 2 points. Sales were
568 lots. On the 17th inst. futures closed 2 to 6 points lower.
There was considerable liquidation, and with very little
support prices fell off rather easily. Total sales were 299
lots, of which 118 were in September. Most important seller
was the Wall Street house with the leading Cuban producing
connection. This was regarded as long liquidation. The
continued indifference of refiners to offerings and the easier
futures market weakened the undertone in raws today
(Wednesday). While in the previous session sellers were

holding Cubas for a price of 2.65c., raws from that source
late yesterday were available at 2.57c. In the world contract
market prices closed 134 to 234 points down. Transactions
totaled 283 lots, or 14,150 tons.
On the 18th inst. futures closed unchanged to 1 point

higher. Transactions totaled only 177 lots. After declines
of as much as 3 points in the active May, July and Septem¬
ber positions to 2.49c., prices recovered to 2.52c. for Septem¬
ber. The market moved with actuals. In the market for
raws offerings were being generally quoted at 5 points over
the May position. Although refiners at one stage in the
quiet session were not interested at 3.45c., it was believed
they brought up their ideas to that level following the pur¬
chase by a trade buyer of 10,000 bags of Puerto Ricos,
due .next Monday at 3.47c. delivered. The world sugar
contract market closed unchanged to 2^ points lower, with
transactions totaling 332 lots, or 16,000 tons. London
prices for actuals were a shade easier with sellers of raws
asking 6s 834d, equal to 1.19}4c. f.o.b. Cuba, based on a
freight rate of 24s. Today futures closed 2 to 3 points up
for the domestic contract. Transactions totaled 197 con¬

tracts. The world contract market closed 234 to 4)4 points
down. Transactions totaled 521 contracts. Trends were

reversed in the sugar market where the world or No. 4 con¬

tract dropped sharply, while the domestic or No. 3 contract
rallied. Heretofore the world contract had been strong
while the domestic contract was slipping. A sale of raw
sugar at a decline of 5 points in the spot price was recorded
when 5,000 bags of Puerto Ricos due March 29th went for
3.45c. London was 2 to 2)4d lower, while raws were quoted
at 1.18c. a pound, c.i.f. Cuba.
Prices were as follows:

July 2.511 December 2.56
March ... 2.551May .... .... 2.50
September . 2.501 January ... 2.45

Lard—On the 13th inst. futures closed 10 to 17 points up.
The market was relatively quiet, with the undertone steady
despite the bearish Government lard stocks report. This
report showed that on March 1 cold storage holdings in this
country totaled 202,460,000 pounds. The latter figure was
stated to be the largest March 1 holdings in history, and
compares with 78,725,000 pounds on March 1, 1936. Hog
prices on Saturday were steady at Friday's finals. The top
price was $10.30. A few sales were reported at $10.25.
Total receipts for the Western run were 14,900 head, against

17,300 for the same day a year ago. There were no export
clearances of lard on Saturday. Liverpool lard closed 3d.
lower to 3d. higher. On the 15th inst. futures closed un¬

changed to 5 points lower. At the opening prices started
15 to 25 points over the previous close, due to foreign buying
and commission house support, which later petered out,
causing the market to fall off considerably. The lard stocks
report issued after the close of the market showed that
inventories during the first half of March increased 4,951,000
pounds, or about in line with expectations. Hog prices at
Chicago at the close were 5c. to 10c. higher, with the top
price $10.30. The bulk of sales ranged from $10 to $10.25.
Receipts at the leading packing centers totaled 69,800,
against 78,200 for the same day a year ago. On the 16th
inst. futures closed 10 to 17 points higher. Opening prices
were 2 to 5 points lower than previous close. Buying for
foreign account and covering by short interests were the
factors responsible for the subsequent rally. Hog prices were
unchanged to 10c. lower. Marketings at the leading Western
packing centers were quite heavy and totaled 69,100 head,
against 59,300 for the same day a year ago. The top price
was $10.25, with the bulk of sales ranging from $10 to $10.15.
Liverpool spot lard was Is. higher, with futures Is. 3d. to 9d.
higher. Lard clearances for export from the Port of New
York yesterday were 179,075 pounds, destined for London
and Liverpool. On the 17th inst. futures closed 5 to 7

• points higher. Lard was firm at the opening due to scattered
buying by foreign interests influenced by the firmness in
grains and hogs. Futures advanced 15 to 20 points over the
previous close as a result of this demand. Chicago hog mar¬
ket was firm, with prices closing 10c. to 15c. higher. The top
price was $10.35, while the bulk of sales ranged from $10.05
to $10.25. Total receipts for the Western run were 49,900
head, against 52,700 for the same day a year ago. Lard
shipments from the Port of New York were fight and totaled
39,200 pounds, destined for Hull, England.
On the 18th inst. futures closed 5 to 10 points down. At

the opening moderate advances were made as a result of
commission house buying, apparently influenced by the
firmness of Liverpool and the high hog market. Trade in¬
terests led in the selling on the bulge. Hog marketings
were only moderately heavy, totaling 50,800 head, against
51,900 for the same day last year. Hog prices at Chicago
closed 5 to 10c. higher, the top price registering $10.40,
and most of the sales ranging from $10.10 to $10.30. Lard
clearances as reported from the Port of New York were very
light, totaling 39,200 pounds, destined for Manchester.
Today futures closed 10 to 15 points down. These declines
appeared to follow the severe drop in the grains.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri,
March 12.70 12.70 12.65 12.82 12.75 12.62
May 12.90 12.87 13.00 13.07 12.95 12.85 •

July 13.15 13.10 13.20 13.30 13.20 13.10
September.. J 13.35 13.35 13.52 13.57 13.45 13.30

Pork—(all domestic), mess, $31 per barrel (per 200
pounds); family, $32 nominal, per barrel; fat backs, $24 to
$28 per barrel. Beef: steady. Mess, nominal; packer,
nominal; family, $18 to $19 per barrel (200 pounds) nominal;
extra India mess nominal. Cut Meats: quiet. Pickled
Hams, Picnic, Loose, e.a.f.—4 to 6 lbs., 1334c.; 6 to 8 lbs.,
13c.; 8 to 10 lbs., 18Skinned Loose, c.a.f.—14 to
16 lbs., 19>£c.; 18 to 20 lbs., 19)4c.; 22 to 24 lbs., 1824c.;
Bellies, Clear, f.o.b., New York—6 to 8 lbs., 2034c.; 8 to
10lbs., 20J4c.; 10 to 12 lbs., 20c. Bellies, Clear, Dry Salted—
Boxed, N. Y.: 16 to 18 lbs., 18^c.; 18 to 20 lbs., 18^c.;
20 to 25 lbs., 1824c.; 25 to 30 lbs., 1834c. Butter: Creamery,
Firsts to Higher than Extra and Premium Marks 32c. to
36)4. Cheese: State, Held 1936, 2234c. to 23c. Eggs:
Mixed Colors, Checks to Special Packs: 21 24c. to 26c.

IfeOils—Linseed oil was reported as steady at about 9.7o.
per lb. for tank cars. Quotations: China Wood: Tanks,
May for'd. 14.2c.; Drms., spot 15 to 1524c. Coconut:
Manila, tanks, Mar.-Apr., 9c. nominal; May-June, 824c.;
Coast, Nearby 834c. Corn: Crude, tanks, outside, 1034c.
to 1024c. Olive: Denatured, Nearby, Spanish, $1.60;
Nearby, $1.55. Soy Bean: Tanks, mills, futures, 10c.;
L.C.L., 11.5c. Edible: 76 degrees, 1524c. Lard: Prime,
14c.; Extra winter strained, 13c. Cod: Crude, Japanese,
54c.; Norwegian Yellow, 43He. Turpentine: 4334c. to 4734c.
Rosins: $9.40 to $12.75.

•

Cottonseed Oil, sales, including switches, 123 contracts.
Crude, S. E., 10c. Prices closed as follows:
April 11.20@ I August.. 11.35®
May 11.27® I September —11.37®
June 11.30® October 31.20®
July 11.35® 1November— —11.15® ....

Rubber—On the 13th inst. futures closed 2 points lower
to 11 points higher. Transactions totaled 3,250 tons. The
outside market presented nothing of unusual interest. Prices
were unchanged in this department, with the spot basis
2334c. for standard sheets. London and Singapore closed
steady, with prices fractionally higher. Local closing:
March, 23.53; May, 23.62; July, 23.73; Sept., 23.77; Oct.,
23.78; Dec., 23.78. On the 15th inst. futures closed 3 to 15
points lower. Transactions totalfcd 3,820 tons. The outside
market was very quiet, with quotations a shade easier at
2334c. for standard sheets. London and Singapore closed
steady and quiet respectively. London prices ranged un¬

changed to 34d. higher. Local closing: March, 23.50; May,
23.55; July, 23.61; Sept., 23.67; Oct., 23.68; Dec., 23.65. On
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the 16th inst. futures closed 147 to 154 points up. In one of
the most sensational markets the rubber trade has ex¬
perienced here in a long time, prices soared in a most spec¬
tacular way. The price in the New York outside market hit
the 25c. level for the first time since Julv, 1929. This market
action clearly indicates that the trade remains convinced
that the present tight spot situation in rubber will not be
relieved immediately. It is now argued that it will not be
before April or May that rubber arrivals here and in London
will become heavier. At a meeting of the International
Rubber Regulation Committee, held in London Tuesday,
permissible exports of crude rubber from countries participat¬
ing in the rubber restriction scheme, were fixed at 90% of
basic quotas for the second half of 1937. The quotas for the
first and second quarters were left unchanged at 75 and 80%,
respectively. Local closing: March, 24.98; May, 25.03;
July, 25.15; Oct., 25.17; Dec., 25.18. Transactions on the
local exchange totaled 12,860 tons. On the 17th inst. futures
closed 2 to 5 points higher. Transactions totaled 4,920 tons.
Prices in the outside market were unchanged on a spot basis
of 25c. for standard sheets. Crepes are still quoted at 28c.,
nominal. London and Singapore closed steady and firm
respectively, prices advancing l-16d. to %d. Local closing:
March, 25.00; May, 25.08; July, 25.16; Sept., 25.17; Oct.,
25.20; Dec., 25.22.

On the 18th inst. futures closed 29 to 45 points higher.
Prices opened 33 to 51 points higher, and were barely steady
throughout the session, but closed with substantial gains.
Transactions totaled 8,010 tons. The spot price of rubber
rose to 25He. per pound. A larger factory demand was re¬
ported by dealers. London and Singapore closed quiet and
firm respectively, prices advancing Hd to 9-32(1. Local
closing: Mar., 25.45; May, 25.49; July, 25.50; Oct., 25.51;
Nov., 25.51; Dec., 25.50 Today futures closed 59 to 68
points down. Transactions totaled 554 contracts. Crude
rubber futures were sharply lower in sympathy with the
London market, where prices were 3-16 to 5-16d lower.
The opening here was 24 to 50 points lower, with the market
closing at the lows of the day. Disappointment over an
indicated loss of only 600 tons in United Kingdom rubber
stocks this week was reported as partly responsible for the
declines. Singapore closed 1-16d to 3-32d higher. Local
closing: May, 24.90; July, 24.90; Oct., 24.83; Dec., 24.83;
Jan., 24.83.
Hides—On the 13th inst. futures closed 23 to 33 points

up. Transactions were 6,800,000 pounds. Certificated
stocks of hides in warehouses licensed by the Exchange re¬
mained unchanged at 744,177 hides. No spot business
reported. Local closing: Mar., 16.90; June, 17.23; Sept.,
17.56; Dec., 17.85. On the 15th inst. futures closed 8 to 17
points up. Transactions totaled 8,800,000 pounds. Certifi¬
cated stocks of hides in warehouses licensed by the Exchange
remained unchanged at 744,177 hides. No spot business was
reported. Local closing: Mar., 17.02; June, 17.36; Sept.,
17.71; Dec., 18.02. On the 16th inst. futures closed 36 to 43
points up. In one of the most active sessions of its history,
the local market recorded transactions of 16,680,000 pounds.
Opening from 7 points decline to 10 points advance, the
market gained in strength as the day progressed, and closed
at about the highs of the day. Certificated stocks of hides
in warehouses licensed by the Exchange remained unchanged
at 744,177 hides. In the domestic spot hide market the tone
was firm, with light native cow hides reported sold at 15He.
a pound, an advance of He. within a few days. In the
Argentine market for frigorifico hides, 2,000 extremes were
reported sold at 17He. as compared with the last previous
business at 17 3-16c. a pound. Local closing: Mar., 17.45;
June, 17.71; Sept., 18.10; Dec., 18.41; Mar., 18.68. On
the 17th inst. futures closed 4 to 10 points down. Trading
was fairly active. Interest in the domestic spot hide market
has been fairly keen, with latest trading reported on a basis
of 15He. a pound for light native cow hide. Some 55,000
hides recently sold in the domestic market, while in the
Argentine it was reported that 30,500 hides were sold today,
with frigorifico steers at from 18He. to 18 15-16c. In the
Uruguay market there were 3,000 frigorifico cow hides sold
at 17He. to 17 He., it was reported. Local closing of futures:
Mar., 17.35; June, 17.66; Sept., 18.06; Dec., 18.36.

On the 18th inst. futures closed 3 to 11 points down.
Large scale trading continued the outstanding feature, with
transactions totaling 11,040,000 pounds, while earlier in
the week 16,000,000 pounds were traded during the course
of one day. Prices started 10 points lower to 14 points higher,
but all gains were lost as the session progressed. Certificated
stocks of hides in warehouses licensed by the Exchange were

reported unchanged at 744,177 hides. Local closing: . Mar.,
17.30; June, 17.63; Sept., 17.95; Dec., 18.28. Today fu¬
tures closed 23 to 15 points down. Transactions totaled 177
contracts. Although spot hides were firmer, futures were
lower throughout almost the entire session. Local closing:
June, 17.40; Sept., 17.80; Dec., 18.10; Mar., 18.39.,
Ocean Freights—Shippers continue to take tonnage for

the movement of new Inches sugar, with a steady upward
tendency in rates. Chartering on a time basis continues
in fair volume.
Charters includsd: Sugar: 5, Cuba, April 2-25, London, Liverpool,

Greenwich, Antwerp, Rotterdam, Amsterdam, 23s. 5, April 1-17, Santo
Domingo to same, 22s. 6d. Second half April, United Kingdom-Antwerp-
Rotterdam-Amsterdam, from Cuba, 23s., from Santo Domingo, 22s.
A medium April Cuba sugar cargo was fixed at 23s., option Santo Domingo
22s. Grain booked: This included 6 loads Rotterdam 14c., March, 2;

Antwerp, 14c., 3 loads Copenhagen, 18c. Another item included 10 loads
Rotterdam at 14c. Scrap metal: North Atlantic, prompt, Scandinavia,
$625.

Coal—The seaboard domestic markets are reported as
slowing down despite the colder, windy weather. Dis¬
tributors at retail are more inclined to buy anthracite from
hand to mouth than to stock up at the reduced prices. On
the other hand industrial buyers keep right in the market,
according to reports received. Steam coals constantly
tighten up. Steel output is at a new high. The demand
for coke is excellent. In the March 6th week there was
mined 11,704,000 tons of soft and hard coal. Of it only
652,000 tons was hard coal. At 78,800 tons beehive coke
production dropped 500 tons. It was almost 50,000 tons
heavier than a year ago.

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.

: i Wool—Like in many other industries, apprehension ap¬
pears to be growing in the wool trade over possible wide¬
spread disturbances in the manufacturing industry of New
England which could very likely lead to heavy curtailment
in the consumption of wool. However, it is stated that pre¬
vailing sold-out market for domestic wool could hardly be
affected much. Domestic fleece wools seem to be adapting
themselves more rapidly to the price basis indicated by
foreign wools than is the case with territory and similar
staple. Some houses here are offering H-blood and H~
blood combing wool at from 47c. to 48c. in the grease, while
in other cases Ohio fleeces are being offered for May delivery
at 43c. to 45c. for original bag three-eighths and quarter-
blood combing and clothing wool. Prevailing high level for
domestic wool as compared with other fiber is attributed
by the Bureau of Agricultural Economics to the exception-'
ally strong demand for wool in the past two years and the
reduction in world wool supplies. The Bureau expects the
1937 clip to be approximately that of a year ago, but not a few
dealers here from first hand observations look for the reduc¬
tion of about 5 % in the poundage. Buying of new clip wool
is proceeding more vigorously in Arizona and in southern
California.

Silk—On the 15th inst. futures closed 4c. to 5c. up.
Transactions totaled 3,240 bales. Opening sales were worked
at gains of 2c. to 2He., after which the market steadily
gained in strength. A substantial portion of the buying was
said to have been speculative. Japan came in 10 yen higher
for Grade D as compared with Saturday's cable, Yokohama
quoting 915 and Kobe 910 yen. Bourse quotations were
irregular, Yokohama closing 7 yen higher to 12 yen lower,
while Kobe closed 2 yen easier to 5 yen up. Cash sales were
525 bales, while transactions in futures for both Japanese
centers totaled 5,375 bales. Local closing: Mar., 2.00;
May, 2.00; July, 2.00H; Sept., 1.98; Oct., 1.96. On the 16th
inst. futures closed 1 to 3c. up. Opening sales were un¬

changed to 2c. up. Transactions for the day totaled 6,880
bales. Japanese cables showed little of importance. Grade D
eased 2H yen at Yokohama, falling to 912H yen, and held
unchanged at Kobe at 910 yen. Bourse quotations at these
centers were 7 yen higher to 1 yen lower at Yokohama and 3
yen up to 2 yen easier at Kobe. Sales of cash silk in both
markets totaled 1,050 bales, while transactions in futures
totaled 5,200 bales. Local closing: Mar., 2.03; May, 2.03;
July, 2.04; Aug., 2.01; Oct., 1.97. On the 17th inst. futures
closed 3H to 6c. per pound up. The market showed great
activity and strength, transactions totaling 9,460 bales, or
90 bales more than the record established on March 10.
Speculative enthusiasm for the commodity accounted for
the high rate of activity. Not only were local operators
buying large quantities, but there was also wide support by
European and Japanese accounts. This spectacular advance
is regarded as unwarranted by conditions by many in the
trade. They point to the light consumption, estimates for
the first half of March against takings 3H% under the like
part of February, and to general conditions in the hosiery
and weaving lines. Grade D in Japan was 12H to 20 yen
higher, Yokohama quoting 925 yen and Kobe 930 yen.
Yokohama Bourse quotations were 15 to 28 yen higher,
while Kobe Bourse quotations were 11 to 20 yen higher.
Local closing: Mar., 2.06H; May, 2.08H; July, 2.09H;
Sept., 2.04H; Oct., 2.01.
On the 18th inst. futures closed 3H to 6He. down. This

was a sharp reverse to the upward trend that has prevailed
for some days. Opening sales were at no change to a 2He.
loss. The market grew weaker as the session wore on.
The weakness was attributed to heavy liquidation for profits.
Short selling was also noticeable. Transactions totaled
6,000 bales. Japanese cables reported Grade D 27H yen
higher at Yokohama and 20 yen up at Kobe, putting the
price at 952H and 950 yen respectively. Cash sales were
725 bales with transactions in futures totaling 10,950 bales
in Japan. The Bourses showed gains of 2 to 11 yen at Yoko¬
hama and 5 to 12 yen at Kobe. Local closing: Mar., 2.03;
May, 2.03; July, 2.04; Sept., 1.98H; Oct., 1.97. Today
futures closed H to 2c. down. Transactions totaled 272
contracts. The market for futures opened unchanged to 5c.
lower. The market rallied somewhat, but subsequently fell
off under active trading. The price of crack double extra
silk in the New York spot market declined lc. to $2.11.
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The Yokohama Bourse closed 1 yen higher to 11 yen lower,
while grade D silk declined 73^ yen to 945 yen a bale. Lo¬
cal closing: Mar., 2.02%; May, 2.013^; July, 2.02; Sept.
1.98; Oct., 1.96.

COTTON

Friday Night, March 19, 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 54,793
bales, against 67,954 bales last week and 64,149 bales the
previous week, making the total receipts since Aug. 1, 1936,
5,713,917 bales, against 6,126,304 bales for the same period
of 1935-36, showing a decrease since Aug. 1, 1936, of 412,387
bales.

Receipts at-

Galveston
Houston

Corpus Christ!..
New Orleans
Mobile
Savannah
Charleston
Lake Charles

Wilmington
Norfolk
Baltimore

Totals this week.

Sat. Mon. Tues. Wed. Thurs. Fri. Total

1,268
1,087

4,433
5,170
121

2,865
1,058
227

4,522
1,122
313
217

1,901
1,055

6",576
2,035

98

973
72

1,855
1,413

76
54

1,145
1,393

l'.OSO
364
755

602
5,255

1,902
497
152
187

7
166
150

1,633

8,754
9,920
227

20,338
10,601
1,515
458

7
"35
139

"74
60

'105
34

"216
224

'117 713
627

1,633

12,273 10.458 11,804 4,883 4,824 10,551 54,793

The following table shows the week's total receipts, the
total since Aug. 1,1936 and the stocks tonight, compared with
last year:

Receipts to
Mar. 19

Galveston
Texas City.
Houston

Corpus Christi..
Beaumont
New Orleans
Mobile-
Pensacola, &c__.
Jacksonville
Savannah
Brunswick
Charleston
Lake Charles
Wilmington
Norfolk

Newport News..
New York
Boston
Baltimore..
Philadelphia

1936-37

This
Week

8,754

9,920
227

20",338
10,601

1,515

"458
7

713
627

1,633

Totals 54,793 5,713,917

SinceAug
1 1936

1,631,385

1,232,107
282,970
22,936

1,786,282
235,522
90,440
3,615

121,044

154",347
,54.790
'22,264
33,460

42,755

'

1935-36

This
Week

10,476

12",l52
415

19",246
1,494
1,047

9
460

511
11
19

641

889

47,370

SinceAug
1 1935

1,452,782
44,389

1,623,284
264,709
38,009

1,570,784
357,251
142,345
3,690

293,629

204,296
55,701
20,874
34,130

20,431

Stock

1937

514,603

354",691
42,985
33,126
476,406
79,236
4,499
1,852

151,544

32". 158
11,669
20,354
33,300

4,285
1,175

6,126,304 1,761,983 2,133,579

1936

605.365
5,582

491,052
46,005
30,334
485.366
136,987
13,334
3,787

188,499

44,929
18,107
24,159
32,986

4,411
926

1.750

The exports for the week ending this evening reach a
total of 148,747 bales, of which 49,896 were to Great Britain,
9,015 to France, 37,441 to Germany, 10,116 to Italy,
26,699 to Japan, 500 to China, and 15,080 to other destina¬
tions. In the corresponding week last year total exports
were 106,516 bales. For the season to date aggregate
exports have been 4,272,948 bales, against 4,707,191 bales
in the same period of the previous season. Below are the
exports for the week.

Week Ended
Mar. 19, 1937
Exports from—

Galveston
Houston

Corpus Christi..
Beaumont..
New Orleans
Mobile
Jacksonville

Pensacola, &c
Savannah
Charleston
Los Angeles
San Francisco

Total

Total 1936
Total 1935

Exported to—

Great

Britain France
Ger¬

many , Italy Japan China Other Total

5,234
4,474

23~855
9,596

50

90

998

2,161
1,250
2,188

"428

5~,010
3,577

7,455
11,158

2"402
5,168
2,511

3,619
4,816

l"681

2,659
2,962

"350

6,272
2,757
100

2~98l
1,366

25,239
26,595

100

2,402
39,045
17,050

3",334
4,413
1,000 15" 100

5,628 "566

"400
44

800
360

50

90

4,732
6,618
18,150
8,676

49,896 9,015 37,441 10,116 26,699 500 15,080 148,747

15,231
2,700

8,451
2,042

12,622
10,276

7,148
16,318

45,022
20,948

1,499
3,029

16,543
29,452

106,516
84,765

From

Aug. 1, 1936, to
Mar. 19 1937

Exports rom—

Exported to—

Great 1

Britain JFrance
Ger¬

many Italy Japan China Other Total

Galveston 159,564169,595 140,079 86,912 556,176 18,326188,412 1319,064
Houston - 154,368 109,537 102,454 78,722 261,466 1.628126.416 834,591
Corpus Chrlstl. 50,970 46,057 9,903 8,045 66,045 355 24,091 205,466
Beaumont 9,328 913 5,333 - -

. 50 15.624
New Orleans.. 343,646251,925 116,958 76,902 146,564 780134.0751070.850
Lake Charles.. 9,830 20,409 3.359 210 -

.... 16,385 50,193
Mobile 78,548 34,074 51,731 13,949 5,845 . ... 19,096 203,243
Jacksonville.— 1,560 .... 1,258 . . . . • — . . 2,818
Pensacola, &c. 42,596 1,730 28,901 4,751 2,850 ... 2,289 83,117
Savannah 44,032 1,791 36,073 830 372 .... 8,812 91,910
Charleston 61,145 .... 51,446 . — - . 18,000 '

.... 3,064 133,655
Wilmington 1,200 .... . ... .... .... .. . 1,200
Norfolk 1,053 2,805 7,700 .... .... . . 2,222 13,780
Gulfport. 3,034 638 60 .... .... .... 166 3,898
New York 6 238 964 2,902 .... 1,009 5,119
Boston 222 .... 100 ..... .... ... 2,388 2,710
Baltimore 4 54 .... 192 . .. 3,157 3,407
Philadelphia __ 335 .... .... 269 .... 7,976 8,580
Loa Angeles... 12,070 18,524 7,001 .... 108,149 100 9,864 155,708
San Francisco. 8,873 600 3,787 . . . . 42,240 500 2,005 58,005
Seattle. 10

Total

Total 1935-36.
Total 1934-35.

982,384658,890 567,107 273,684 1207,707 21,689551,487 4262,948

1093,540605,719
586,943 302,245

667,621
312,291

288,988
360,653

1251,902
1251,220

34,352765,069'4707,191
86,102583,116 3483,570

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. 19 at—
On Shipboard Not Cleared for—

Leaving
StockGreat

Britain France
Ger¬
many Foreign

Coast¬
wise Total

Galveston
Houston
New Orleans. .

Savannah
Charleston. ___
Mobile
Norfolk
Other ports

'

400
890

1,475

3",668

3,000
538

3,988

"448

4,000
1,149
1,892

10,900
3,763
5,760

6,864

400
740

4,232

"228

18,700
7,080
17,347

"228
10,980

495,903
347,611
459,059
151,544
31,930
68,256
33,300
120,045

Total 1937—
Total 1936—
Total 1935—

6,433
12,655
4,871

7,974
3,426
5,444

7,041
9,415
6,191

27,287
34,228
39,328

5,600
2,544
1,475

54,335
62,268
57,309

1,707,648
2,071,311
2,257,742

Speculation in cotton for future delivery was excep¬

tionally active, though largely at the expense of prices. At
the low point of Thursday's session active months ranged
from 34 to 43 points off from the peak levels set before
the March contract expired on Wednesday. Opinion pre¬
vailed that the market was entitled to a good reaction after
a rise of $10 a bale in recent weeks with no major set¬
backs.

On the 13th inst. prices closed 6 to 8 points up. Influ¬
ences responsible in large measure for the market's firmness
were record domestic consumption figures for February and
private predictions of world's consumption far in excess of
any previous records. Prices failed to make new high
records, however, though old crop months sold within 2 to
10 points of the previous highs. Trade houses were good
buyers of near positions, especially May, and the price for
that month advanced to 13.96c., or to within 2 points of the
high of the recent upward movement. The Census Bureau
in Washington said that cotton consumed in the United
States during February had totaled 664,439 running bales,
compared with 658,064 bales in January and 515,977 bales
last year. This brought the total for seven months to
4,512,634, against 3,530,358 for the same period last year.
Average price ofYniddling at the 10 designated spot markets
was 14.22c. 0n the 15th inst. prices closed 22 to 31 points
up; Consideration over the week-end of some of last
week's figures, pointing to a possible American consumption
during March of 750,000 to 775,000 bales of cotton, and an
estimate of world's consumption of all kinds of 29,500,000
bales, contributed largely to this upturn in values. On the
whole, contracts were not plentiful, and the aggressive
buying that was in evidence at times found the market
responsive. In the morning there was heavy buying for
Liverpool account, as well as by the Continent and Far
East. This demand was supplemented by active commis¬
sion house buying, while trade interests and New Orleans
were heavy buyers of near positions. Active realizing
supplied most of the contracts, although there was moderate
hedge selling, chiefly of distant positions. Average price
of middling at the 10 designated spot markets was 14.52c.
On the 16th inst. prices closed 9 to 24 points higher. Again
the market displayed unusual strength, prices scoring new

high records and closing within a few points of the top
of the day. Spot cotton in New York was quoted at 15c.
and the whole market was again at the highest reached
since June, 1930. Some traders, however, were inclined to

regard the market's technical position as anything but
strong and sold the market rather heavily. It was pointed
out that the recent advance has approximated $6 to $9
per bale, and with apprehension prevailing in Washington
over the continued rise in basic commodities, sentiment in a

number of sources was inclined to be reactionary. The
selling caused prices to react 11 to 14 points, carrying May
down to 14.20 and July 13.93. Houses with New Orleans
connections were active sellers of May. The offering
appeared to be fairly well taken on the declines, however,
and subsequently there was a rebound to the highs of the
day. There were 43 March notices issued early in the
local market, which were promptly stopped by the same
house that has taken practically all March notices issued
so far. Average price of middling at the 10 designated spot
markets was 14.68c. On the 17th inst. prices closed 1 point
higher to 12 points lower. Heavy buying for both foreign
and domestic account sent prices upward to new high levels
in the early trading today (Wednesday), but later the market
felt the effect of profit taking, which narrowed the spread
between the old and new crop positions. Final settlement of
all the outstanding March contracts occurred at noon, with
a quotation of 14.68c. a pound, which represents a rise of"
over $10 a bale in the last three weeks. A spot firm took up
30,000 bales on notices out of a total certificated stock of
42,000 bales. As March contract expired, selling appeared
in both May and July, and carried the old crop positions off
nearly %c. before commission house and trade buying
arrested the decline. Heavy foreign buying of the 1937
crop months pushed October to within 2 points of 13%c.,
but realizing in the last hour canceled virtually all the gain.
Average price of middling at the 10 designated spot markets
was 14.55c.

On the 18th inst. prices closed 13 to 18 points down. The
factors operating against the market today were advices
from Washington indicating the probability of increased
acreage if prices should work higher. The weakness of
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the stock market and nervousness over the labor situation
also contributed to the decline in cotton prices. At one
time values were off 22 to 20 points from the previous close
and 37 to 46 points below the high of Wednesday's rise.
There were occasional rallies, but of short duration. Liqui¬
dation continued through most of the session, the selling
coming from domestic commission houses and from abroad.
Confidence was evidently disturbed, and on every bulge
pressure appeared to increase. Reports from the South
were that spot demand was less active. Recent sales of
loan cotton were estimated around 900,000 bales since Feb. 1.
Average price of middling at the 10 designated spot markets
was 14.40c.

Today prices closed 20 to 23 points down. All positions
in the cotton market showed a decidedly lower tendency as

liquidation continued, and the demand was limited. The
opening decline brought the list more than $2 a bale under
the recent midweek highs. Selling pressure was heavy, and
May sold under 14c. Traders were confused quite a good
deal over discussions of commodity and agricultural price
levels at Washington, and this had no litle influence on
values. After the call, heavy selling continued from all
directions. The tense labor situation did not have a very

wholesome influence. Heavy liquidation also prevailed in
the Liverpool markets. The local market closed at about
the lows of the day.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
March 13 to March 19— * Sat. Mon. Tues. Wed. THurs. Fri.

Middling upland 14.54 14.85 15.00 14.88 14.73 14.50

New York Quotations for 32 Years
1937 14.50c.
1936 11.44c.
1935 10.95c.
1934 12.20c.
1933 6.55c.
1932 6.85c.
1931 10.95c.
1930 15.45c.

1929 21.15c.
1928 19.45c.
1927 14.05c.
1926 20.75c.
1925 24.65c.
1924 30.80c.
1923 28.65c.
1922 18.50c.

1921 13.20c.
1920 39.20c.
1919 25.90c.
1918 32.00c.
1917 ——16.30c.
1916 11.45c.
1915 8.55c.
1914 12.95c.

1913 12
1912 10
1911 14,
1910 14
1909 9
1908 14,
1907 11,
1906 -11.

60c.
50c.
10c.
50c.
85c.
40c.
00c.
10c.

Market and Sales at New York

Spot Market
Closed

Futures
Market

Closed Spot

SALES

Contr 'ct Total

Saturday
Monday
Tuesday
Wednesday.
Thursday __

Friday

Total week.
Since Aug. 1

Steady, 7 pts. adv..
Steady, 31 pts. adv.
Steady, 15 pts. adv.
Quiet, 12 pts. dec—
Quiet, 15 pts. dec—
Quiet, 23 pts. dec

Steady. —

Very steady
Very steady
Barely steady. _
Barely steady. _
Barely steady..

"250
300

2,700
1,100
400

2,000

2,700
1,350
700

2,000

550
63,948

6,200
97,400

6,750
161,348

Futures—The highest, lowest and closing prices
New York for the past week have been as follows:

at

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.

Mar.—
Range—
Closing.

Saturday
Mar. 13

14.28-14.38
14.38

14.16n

13.87-13.96
13.94-13.95

13.85n

13.68-13.75
13.75 —

13.58n

13.41w

13.19-13.24
13.23 —

13.19M

13.09-13.15
13.14 —

13.10-13.17
13.15 —

13.17M

Monday
Mar. 15

14.48-14.69
14.69

14.47M

14.10-14.27
14.25-14.26

14.12M

13.89-14.00
13.99-14.00

13.82M

13.65M

13.37-13.48
13.47-13.48

13.42M

13.27-13.40
13.37 —

13.32-13.39
13.37 —

13.39M

Tuesday
Mar. 16

14.62-14.87
14.83-14.84

14.62M

14.20-14.46
14.40-14.41

14.32m

13.93-14.30
14.23-14.25

14.01M

13.79M

13.38-13.60
13.56-13.57

13.53m

13.31-13.50
13.50

13.32-13.51
13.50-13.51

13.52M

Wednesday
Mar. 17

14.58-14.85

14.41M

14.25-14.49
14.28-14.29

14.23M

14.11-14.34
14.17-14.18

13.96M

13.95-13.95
13.82M

13.55-13.73
13.55-13.57

13.53M

13.50-13.64
13.50 —

13.51-13.64
13.51 —

13.53m

Thursday
Mar. 18

14.23M

14.06-14.32
14.13

14.06m

13.88-14.16
13.99

13.80M

13.61M

13.31-13.53
13.41

13.38M

13.25-13.47
13.35-13.36

13.27-13.49
13.38-13.39

13.38M

13.27-13.49
13.38m

Friday
Mar. 19

14.00M

13.90-14.07
13.90-13.91

13.85M

13.78-13.92
13.79-13.80

13.60M

13.41m

13.22-13.33
13.22

13.18M

13.14-13.26
13.14-13.15

13.15-13.28
13.15

Option for— Range for Week Range Since Beginning of Option

Mar. 1937. .
Apr. 1937..

14.28 Mar. 13 14.87 Mar. 16 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. 17 1936
11.70 Feb. 3 1937
12.10 Mar. 1 1937
13.27 Mar. 18 1937

14.87 Mar. 16 1937
12.78 July 10 1936
14.49 Mar. 17 1937
12.78 July 10 1936
14.34 Mar. 17 1937
12.85 Mar. 8 1937
13.95 Mar. 17 1937
13.73 Mar. 17 1937
11.93 Jan. 19 1937
13.64 Mar. 17 1937
13.64 Mar. 17 1937
13.32 Mar. 10 1937
13.49 Mar. 18 1937

May 1937..
June 1937—

13.87 Mar. 13 14.49 Mar. 17

July 1937..
Aug. 1937._

13.68 Mar. 13 14.34 Mar. 17

Sept. 1937—
Oct. 1937—
Nov. 1937—

13.95 Mar. 17
13.19 Mar. 13

13.95 Mar. 17
13.73 Mar. 17

Dec. 1937—
Jan. 1938..
Feb. 1938..

13.09 Mar. 13
13.10 Mar. 13

13.64 Mar. 17
13.64 Mar. 17

Mar. 1938— 13.27 Mar. 18 13.49 Mar. 18

The Visible Supply of Cotton tonight, 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

Chronicle March 20, 1937

figures are brought down to Thursday evening. To make
the total show the complete figures for tonight (Friday) we
add the item of exports from the United States, for Friday
only.
Mar. 19— 1937 1936 1935 1934

Stock at Liverpool bales. 822,000 606,000 741,000 948,000
Stock at Manchester -- 121,000 85,000 89,000 105,000

Total Great Britain 943,000 691,000 830,000 1,053,000
Stock at Bremen 190,000 222,000 268,000 599,000
Stock at Havre 270,000 186,000 159,000 302,000
Stock at Rotterdam. _. .... 10,000 17,000 25,000 21,000
Stock at Barcelona—.......... 71,000 70,000 66,000
Stock at Genoa —..... 20,000 75,000 41,000 65,000
Stock at Venice and Mestre..... 7,000 10,000 11,000 7,000
Stock at Trieste 6,000 4,000 7,000 9,000

Total Continental stocks-..... 503,000 585,000 581,000 1,069,000

Total European stocks 1,446.000 1,276,000 1,411,000 2,122,000
India cotton afloat for Europe— 243,000 239,000 153,000 227,000
American cotton afloat for Europe 313,000 257,000 190,000 291,000
Egypt, Brazil,&c.,afl't for Europe 127,000 93,000 126,000 111,000
Stock in Alexandria, Egypt 337,000 301,000 296,000 397,000
Stock in Bombay, India 1,085,000 685,000 776,000 1,129,000
Stock in U. S. ports 1,761,983 2,133,579 2,315,051 3,091,211
Stock in U. S. interior towns 1,685,484 1,967,167 1,559,937 1,687,665
U. S. exports today 18,460 23,011 7,112 19,533
Total visible supply 7,016,927 6,974,757 6,834,100 9,075,409
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock bales. 359,000 303,000 254,000 480,000
Manchester stock —-- 60,000 58,000 53,000 58,000
Bremen stock 139,000 176,000 214,000
Havre stock 241,000 165,000 136,000
Other Continental stock 20,000 112,000 95,000 989,000
American afloat for Europe 313,000 257,000 190,000 291,000
U. S. port stock 1,761,983 2,133,579 2,315,051 3,091,211
U. S. interior stock 1,685,484 1,967,167 1,559.937 1,687,665
U. S. exports today —..... 18,460 23,011 7,112 19,533
Total American 4,597,927 5,194,757 4,824,100 6,616,409
East Indian, Brazil, &c.—

Liverpool stock 463,000 303,000 487,000 468,000
Manchester stock ...—*... * 61,000 27,000 36,000 47,000
Bremen stock ...—/ 52,000 47,000 54,000 ......

Havre stock J 29,000 21,000 23,000
Other Continental stock. 22,000 64,000 59,000 80,000
Indian afloat for Europe 243,000 239,000 153,000 227,000
Egypt, Brazil, &c., afloat 127,000 93,000 126,000 111,000
Stock in Alexandria, Egypt 337.000 301,000 296,000 397,000
Stock in Bombay, India ..1,085,000 685,000 776,000 1,129,000

Total East India, &c 2,419,000 1,780,000 2,010.000 2,459,000
Total American 4,597,927 5,194,757 4,824,100 6,616,409

Total visible supply 7,016,927 6.974,757 6,834,100 9,075,409
Middling uplands, Liverpool 7.88d. 6.34d. 6.30d. 6.46d.
Middling uplands. New York 14.50c. 11.43c. 11.30c. 12.10c.
Egypt, good Sakel, Liverpool 13.45d. 9.71d. 8.55d. 9.25d.
Broach, fine, Liverpool 6.28d. 5.39d. 5.52d. 4.87d.
Peruvian Tanguis, g'd fair,L'pool 9.68d. ------

O.P.Oomra No.l staple,s'fine.Liv 6.35d

Continental imports for past week have been 110,000 bales.
At the Interior Towns the movement—that is, the

receipts for the week and since Aug. 1, the shipments for
the week and the stock tonight, and the same items for the
corresponding period of the previous year—is set out in
detail below:

13.15M

13.27-13.27
13.15m

m Nominal.

Range for future prices at New York for week ending
March 19, 1937, and since trading began on each option:

Towns

Ala., Birming'm
Eufaula

Montgomery.
Selma

Ark., Blythville
ForestCity..
Helena

Hope
Jonesboro
Little Rock..

Newport
Pine Bluff

WalnutRidge
Ga., Albany
Athens

Atlanta

Augusta
Columbus
Macon

Rome

La., Shreveport
Miss.Clarksdale
Columbus
Greenwood. _

Jackson
Natchez

Vlcksburg
YazooCity. .

Mo., St. Louis.
N. C. GFnsboro
Oklahoma—

15 towns

S. C.,Greenville
Tenn.,Memphis
Texas, Abilene.
Austin
Brenham
Dallas

Paris

Robstown
San Antonio.
Texarkana _.
Waco

Movement to Mar. 19 1937

Receipts

Week Season

1,813
26

309

38
286
11

74
19

4

1,191
8

1.069
209
13

30

9,342
4.070
400
214

49

225

289

147

439

34
39

5

7,369
34

411

4,122
25,287

54

141
92

410
128

"i05
84

355

Ship
ments

Week

72,385
9,079

49,995
54,842
167,730
32,414
59,610
54,068
19,551

180,893
27,690
133,506
46,162
13,323
29,188
323,032
177,954
14,925
40,146
21,083
99,678
159,429
38,565

257,377
61,068
20,524
38,829
51,359

268,159
8,755

174,467
191,665

2,337,721
38,815
16,222
6,216
80,906
70,096
13,701
8,879
34,807
78,973

Stocks
Mar.
19

4,586
1

3,247
1,484
1,247
752
456

524
4

3,966
278

3,333
630

901
470

11,429
3,962
500

1,569
450

2,210
575

355

2,274
614

122

1,126
264

7,058
103

4,775
5,227
50,920

19
262
140

1,292
664
12
20

411

89

38,723
10,008
54,917
55,670
61,722
7,858
10,549
10,987
10,341
66,463
11,256
35,513
14,551
16,494
28,130
219,533
103,844
35,700
33,702
29,592
11,404
10,673
30,223
23,221
14,114
4,627
3,440
4,082
3,619
3,503

81,393
93,075
521,089
3,711
618

1,791
7,482
3,400
280
401

6,154
1,631

Movement to Mar. 20 1936

Receipts

Week Season

25
4

4

49

108
23

7

9

15

351
193
844
13
7

44

3,711
945
500

349
125
2

658
302
350

232

"25
4

5,161
644

2,300
7,012
23,660

83
48

64
217
78

"60
11

220

Ship
ments

Week

57,959
15,389
80,215
85.253
108,681
26,946
36,448
31,691
9,907

157,708
30,901
109,535
34,379
24,262
65,916

274,230
172,569
33,839
52,701
15,043
71,273
116,640
40,761
168,934
53,976
8,766
29,986
37,690
161,540
6,192

379,950
133,721

1,777,730
54,048
18,402
11,813
50,100
33,668
10,522
4,984
24,400
79,069

8
104
428

443

1,057
466

324
107

4

4,304
113

2,439
131

60
760

8,282
1,772
700

644

552

1,245
47

3,090
275

155
288

1,443
5,169
345

7,150
5,816

Stocks
Mar.
20

37,397
11,324
65,880
61,857
86,499
18,374
14,119
16,916

870

74,275
15.910
55,461
14,237
17,336
62,274
167,888
136,421
26,400
42,524
25,379
23,124
24,753
26,160
34,527
18,808
3,098
7,567
12,612

403

3,945

122,771
60.911

44,853625,270
159
83

86

681
341

6

53
5

126

2,143
2,427
4,032
9,606
11,080
1,402
621

11,219
9,357

Total, 56 towns 58,9455,583,787118,3211685484 48,4574,697,737 94,1141967167
* Includes the combined totals of 15 towns in Oklahoma.
The above totals show that the interior stocks have

decreased during the week 59,384 bales and are tonight
281,683 bales less than at the same period last year. The
receipts of all the towns have been 10,488 bales more than
the same week last year.

Overland Movement for the Week and Since Aug. 1—
We give below a statement showing the overland movement
for the week and since Aug. 1, as made up from telegraphic
reports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:
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, . ' 1936-37
Mar. 18— Since

Shipped— Week Aug. 1
Via St. Louis 7,068 266,822
Via Mounds, &c 3,275 132,367
Via Rock Island 4,056
Via Louisville 385 7.861
Via Virginia points 4,821 156,647
Via other routes, &c 22,296 535,277

Financial Chronicle 1997

Week
. 5,169
2,480

80
•4,088
15,409

1935-36
Since

Aug. 1
161.370
61,029
2,539
9,684

139,979
517,916

Deduct Shipments— .

Between interior towns

Total to be deducted... 10,056

Leaving total net overland.♦—.27,779

.37,835 1,103,030

. 1,633 42,755

. 297 9,307

. 8,126 355.558

.10,056 407,620

.27,779 695,410

27,226 892,517

889 20,489
362 7,648

9,489 207,276

10,740 235.413

16,486 657,104

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 27,779 bales, against 16,486 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 38,306 bales.

1936-37 1935-36-
In Sight and Spinners' Since

Takings Week Aug. 1
Receipts at ports to March 19 54,793 5,713,917
Net overland to March 19 27,779 695,410
Southern consumption toMar. 19-145,000 4,420,000

Since
Week Aug. 1
47,370 6,126,304
16,486 657,104
115.000 3,440,000

178 856 10,223,408
*45,657 846,829

Total marketed 227,572 10,829,327
Interior stocks in excess *59,384 501,421
Excess of Southern mill takings
over consumption to March 1.. 1,085,850 612,611

Came into sight during week—168,188 133,199
Total in sight March 19 12,416,598 11,682,848

North. 8pinn's'takings to Mar. 19 19,091 1,415,981 20,197 881,220

* Decrease.

Movement into sight in previous years:
Week— Bales | Since Aug. 1— Bales

1935—March 22 ..123,197
1934—March 23 159,972
1933—March 24 153,075

1934 7,792.475
1933 10,888,209
1932 11.730.876

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. 19

Closing Quotations for Middling Cotton on-

Saturday Monday Tuesday Wed'day Thursday Friday

Galveston 14.08 14.36 14.60 14.46 14.28 14.06
New Orleans 14.27 14.60 14.75 14.60 14.47 14.25
Mobile 14.19 14.50 14.65 14.53 14.38 14.15
Savannah 14.54 14.86 15.01 14.88 14.73 14.51
Norfolk 14.55 14.80 14.95 14.85 14.70 14.50
Montgomery— 14.14 14.45 14.60 14.48 14.33 14.10
Augusta 14.79 15.10 15.25 15.13 14.98 14.75
Memphis 13.95 14.25 14.40 14.25 14.05 13.80
Houston — 14.10 14.40 14.55 14.43 14.28 14.06
Little Rock 13.85 14.15 14.30 14.20 14.05 13.75
Dallas 13.89 14.20 14.35 14.23 14.08 13.85
Fort Worth 13.89 14.20 14.35 14.23 14.08 13.85

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Mar (1937)
April
May,.
June

July
August
September
October —
November
December-
Jan. (1938)
February .

March
< Tone—

Spot
Options. __

Saturday
Mar. 13

142061425a

1387® 1388

1365® 1366

13.18

13.17
13.18

Monday
Mar. 15

14.15 Bid.

1419@1420

1394@1395

1343@1345

13.45
13.45

Steady. Steady.
Steady. Very stdy.

Tuesday
Mar. 16

1435@1436

1417@1418

13.53

13.56
13.57

Steady.
Very stdy.

Wednesday
Mar. 17

1420@1422

1407@1408

1352@1353

13.55
13.56

13.55a

Steady.
■•Barely stdy

Thursday
Mar. 18

14.07

1390@1392

13.38

13.40
13.41

134061342a

Steady.
Steady.

Friday
Mar. 19

13.80-13.85

13.69-13.71

13.20

13.22
13.22

13.226-.24a

Steady.
Barely st'y.

Requests for Release of Loan Cotton—Commodity
Credit Corporation announced on March 12 that requests
for release totaling 773,739 bales of cotton had been received
at the loan agencies of the Reconstruction Finance Corpo¬
ration through March 11, 1937.

Census Report on Cottonseed Oil Production—On
Mar. 12 the Bureau of the Census issued the following state¬
ment showing cottonseed received, crushed and on hand,
and cottonseed products manufactured, shipped out, on
hand and exported for the month of February, 1937 and 1936:

COTTONSEED RECEIVED. CRUSHED, AND ON HAND (TONS)

State

Received at Mills*

Aug. 1 to Feb. 28
Crushed

Aug. 1 to Feb. 28
On Hand at Mills

Feb. 28

1937 1936 1937 1936 1937 1936

Alabama
Arkansas
California —

Georgia
Louisiana
Mississippi-—
North Carolina
Oklahoma
South Carolina
Teanessee
Texas —

All other States

United States—--

325,513
436,144
173,370
449,373
222,188
809,918
216,660
82,652
206,139
351,089
893,855
161,802

273,973
285,188
92,788

380,274
167,432
503,414
211,696
190,369
185,398
228,654
942,744
103,514

297,303
369,982
119,224
407,445
208,216
607,644
206,201
81,482
197,873
286,036
862,054
136,959

264,037
251,584
77,682
371,468
163,367
422,407
203,261
186,271
178,515
211,398
858,568
94,656

28,927
66,788
55,254
43,805
15,646

204,310
11,149
2,225
9,451
65,864
41,677
25,114

18,926
36,013
15,455
30,974
'5,428
94,019
18,512
6,341
8,644
21,662
106,588
9,243

4,328,703 3,565,444 3,780,419 3,283,214 570,210 371,805
* Includes seed destroyed at mills but not 21,926 tons and 89,575 tons on hand

Aug. 1 nor 68,478 tons and 40,997 tons reshlpped for 1937 and 1936 respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, ANDlON
HAND

Item

Crude oil, lbs—.

Refined oil, lbs.

Cake and meal,
tons

Hulls, tons
■»

Linters, running
bales.

Hull fiber, 500-
lb. bales

Grabbots,motes,
Ac., 500 - lb.
bales..

Season

1936-37
1935-36
1936-37
1935-36
1936-37
1935-36
1936-37
1935-36

1936-37
1935-36
1936-37
1935-36

1936-37
1935-36

On Hand

Aug. 1

•19,191,508
28,262,543

a318,873,305
444,833,215

65,053
198,367
23,893
76,604
43,819
71,292

88

1,332

2,991
5,966

Produced

Aug. 1 to
Feb. 28

1,132,769,388
989,491,414

b955,831,208
829,046,526
1,692,566
1,485,591
963,519
848,353
927,623
743,379
35,822
30,239

41,923
34,089

Shipped Out
Aug. 1 to
Feb. 28

1,102,399,098
910,281,815

1,558,851
1,362,115
837,808
770,872
760,701
638,655
32,778
29,828

. 31,390
26,826

On Hand
Feb. 28

•128,163,714
127,147,057

a529.781.173
488,951,365

198,768
321,843
149,604
154,085
210,641
176.016
3,132
1,743

13,524
13,229

* Includes 6,232,774 and 68,205,335 pounds held by refining and manufacturing
establishments and 4,411,300 and 21,040,655 pounds In transit to refiners and
consumers Aug. 1,1936 and Feb. 28,1937, respectively.

a Includes 15,100,446 and 4,020,982 pounds held by refiners, brokers, agents,
and warehousemen at places other than refineries and manufacturing establishments
and 9,643,060 and 8,458,166 pounds In transit to manufacturers of lard substitute,
oleomargerlne, soap, &c., Aug. 1, 1936 and Feb. 28, 1937, respectively.

_ b Produced from 1.019.448.332 pounds of crude oil.

EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR SIX
MONTHS ENDING JAN. 31

Item 1937 1 1936

Exports—Oil, crude, pounds
Oil, refined, pounds-
Cake and meal, tons of 2,000 pounds
Linters, running bales

82,490
901,030
3,528

129,594
*4,205,332
*42,762,546

13,775

200,869
1,557,615

6,892
127,999

4,105,912
53,330,076

1,344 1

Imports—Oil, crude, pounds.-
Oil, refined, pounds
Cake and meal, tons of 2,000 pounds

* Amounts for February not included above are 1,086,400 pounds crude, and
18,312,633 refined, "entered directly for consumption," 1,374,440 crude and 3,-
060,042 refined, "withdrawn from warehouse for consumption," and 4,609,087
refined "entered directly Into warehouse."

Census Report on Cotton Consumed and on Hand,
&c., in February—Under date of March 13, 1937, the
Census Bureau issued its report showing cotton consumed
in the United States, cotton on hand, active cotton spindles
and imports and exports of cotton for the month of Febru¬
ary, 1937 and 1936. Cotton consumed amounted to 664,439
bales of lint and 63,643 bales of linters, compared with
678,064 bales of lint and 63,438 bales of linters in January,
1937, and 515,977 bales of lint and 53,402 bales of linters
in February, 1936. It will be seen that there is an increase
in February, 1937, when compared with the previous year,
in the total lint and linters combined of 158,703 bales, or
27.9%. The following is the statement:
FERBURARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED

AND EXPORTED, AND ACTIVE COTTON SPINDLES

[Cotton In running bales, counting round as half bales, except foreign, which Is In
500-pound bales]

United States

Cotton-growing States..

New England States

All other States

Included Above—

Egyptian cotton

"I

"

Other foreign cotton

Amer.-Egyptlan cotton.

Not Included Above—
Linters

-{

Year

1937
1938

1937
1936
1937
1936
1937
1936

1937
1936
1937

1936
1937
1936

1937

1936

Cotton Consumed

During—

Feb.

(bales)

664,439
515,977

553,553
431,387
89,020
70,145
21,866
14,445

6,152
5,566
7,454
5,201
1,841
1,922

63,643
53,402

Seven

Months
Ended

Feb. 28
(bales)

4,512,634
3,530,358

3,772,715
2,958,729
596,956
470,712
142,963
100,917

41,985
39,567
52,649
31,485
12,749
13,438

45S.571
410,982

Cotton on Hand

Feb. 28

In Con¬

suming
Establish¬

ments

(bales)

2,056,144
1,405,329

1,719,741
1,181,055
280,006
175,091
56,397
49,183

24,111
21,421
10,284
10,613
6,831
7,500

286,865
232,422

In Public

Storage
& at Com¬

presses,
(bales)

5,965,789
7,247,508

5,856,188
7,124,409
101,404
116,331
8,197
6,768

14,690
18,401
7,100
6,176
4,498
3,892

78,933
62,247

Cotton

Spindles
Active

During
Feb.

(number)

24,536,254
23,347,850

17,760,252
17,215,076
6,034,522
5,468,882
741,480
663,892

Country of Production

Imports of Foreign Cotton (500-16. Bales)

February 7 Mos. End. Feb. 28

1937 1936 1937 1936

Egypt-.-, - - -- - 9,793
267

6,235
2,751
2,726
772

6,910
219

4,914
525

5,192
78

42,084
793

17,184
11,550
20,178
2,374

36,284
724

14,249
615

21,226
769

Peru

China
Mexico
British India
All other

Total.— - 22,544 17,838 . 94,163 73,867

Country to Which Exported

Exports of Domestic Cotton Excluding Linters
(Running Bales—See Note for Linters)

February 7 Mos. End. Feb. 28

1937 1936 1937 1936

United Kingdom
France

106,239
43,760
32,743
58,271

14*255
33,510
143,317

700

26,544
3,178

81,299
59,979
38,804
68,335
17,475
14,138
42,241
55,391
1,000

21,305
6,055

859,260
582,305
234,972
453,283

279

121,824
350,599

1,057,625
10,350

192,113
34,989

999,810
558,002
252,040
552,500
151,297
133,957
411,544

1,114,938
31,627
171,676
32,228

Italy
Germany
Spain
Belgium
Other Europe
Japan
China
Canada -

Total 462,517 406,022 3,897,599 4,409,619

lyuiv—.uiuLt3J.» cApuitcu, nut muiuuou ttuuvc, wcic i / ,1)01 uuich utiring renruary
In 1937 and 22,812 bales in 1936; 147,545 bales for the seven months ended Feb. 28
in 1937 aDd 150,811 bales In 1936. The distribution for February, 1937 foUowg:
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United Kingdom, 2,152; Netherlands, 1,042; Belgium, 304; France, 1,610; Germany,
8,097; Italy, 1,596; Finland, 52; Canada, 1,014; Japan, 1,437; Union of South
Africa, 647.

Weather Reports by Telegraph—Reports to us by tele¬
graph this evening denote that in the extreme southern portion
of Texas cotton is not doing well because of cold weather,
and recently planted seed is in danger of rotting in the
ground. South Georgia has reported heavy frosts, whereas
in many seasons cotton has been planted at this time.
Temperatures are too low nearly everywhere in the cotton
belt for proper warming up of seed beds.

Rain Rainfall Thermometer
Days • Inches High Low Mean

Texas—Galveston 2 0.35 73 40 57
Amarillo 2 0.19 74 18 46
Austin —— _ 2 0.26 76 34 55
Abilene.. 3 0.34 72 26 51
Brownsville dry 78 42 60
Corpus Christi 1 0.01 80 40 60
Dallas 3 1.58 72 30 51
Del Rio_ 1 0.01 84 36 60
El Paso 2 0.07 72 22 47
Houston. 2 0.76 78 36 57
Palestine 4 1.13 76 32 54
Port Arthur 2 4.71 76 36 56
San Antonio 2 0.51 80 32 56

Oklahoma—Oklahoma City 1 0.01 70 22 46
Arkansas—Fort Smith 4 0.49 68 28 48

Little Rock 2 0.12 . 68 30 49
Louisiana—New Orleans 1 1.16 80 36 58

Shreveport 3 1.73 78 33 56
Mississippi—Meridian 2 0.54 74 28 51

Vicksburg. 2 0.18 76 32 54
Alabama—Mobile 2 0.32 79 32 54

Birmingham 3 , 0.96 76 26 51
Montgomery 4 0.83 78 30 54

Florida—Jacksonville 1 0.28 78 40 59
Miami 2 0.02 82 56 "69
Pensacola 1 0.12 76 32 54
Tampa 1 0.22 80 , 44 62

Georgia—Savannah 1 0.27 78 37 58
Atlanta 4 0.92 74 26 50
Augusta 4 0.84 74 32 53
Macon. 3 0.64 78 28 53

South Carolina—Charleston._ 2 0.17 76 34* 55
North Carolina—Asheville 3 0.16 64 20 42

Charlotte 4 1.06 60 26 43
Raleigh 3 0.88 56 28 42
Wilmington 2 0.42 68 32 50

Tennessee—Memphis 3 0.54 68 27 44
Chattanooga 3 0.59 72 28 50
Nashville 2 0.48 64 26 45

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:

Mar. 19 1937 Mar. 20 1936
Feet Feet

New Orleans Above zero of gauge. 17.2 8.2
Memphis Above zero of gauge. 22.0 23.2
Nashville Above zero of gauge. 11.8 29.7
Shreveport Above zero of gauge. 17.1 6.6
Vicksburg Above zero of gauge. 36.6 27.7 •

Receipts from the Plantations—The following table
indicates the actual movement each week from the planta¬
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Weeft I
Ended-

Receipts at Ports

Dec.
24.

31.

Jan.
8..
16..
22..
29..

Feb.
5_.

11..
19..
20..
26-

Mar.
6-.

12..

19..

1936

119,319
117,605

1937

96,101
61,240
82,643
61,831

54.826
57.820
82,257
251.440
66,019

64,149
67,954
54,793

1935

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
47,370

1934

Stocks at Interior Towns Receipts from Plantations

1936

84,5502,253,715
62,3712,250,247

1935 1937
55,462 2,180.601
65,9082,142.612
62,473 2,090.671

44,884j2.046,413
54,6142.001,896
40,8961.952.548
25,0181.926,804
133,6252,373,757
45,5091,880,455

28,6221,810,771
24,2871,744,860
30,1381,685,484

1935

1.911,138
2,361,505

1936

2,337,209
2.311.287
2,285,388
2,249,736

2,196,265
2,158,658
2,124,667
2,321,538
2,103,575

2,057,037
2,012,824
1,967,167

1934 1936 | 1935 1934

2,188,745 82.567169.268
1.883.029112,749 78.953

1935

1,851.022
1.825.437
1,801,024
1,767,312

1937 1
26,355
23,351
30,702
17,573

1936

74.508
66.834
77.204
50.871

80.522
34.262

1935

23,455
40,323
28,060
11,172

1,740.457 10.309 17,101 27,759
1.708,042 8.472 26.023 8,480
1,680,359 56.513 22.543 Nil
1,983,174 282.311 276.748163.406
1.639,950 19,670 42,943 8,103

1,603,937|
1,587,972
1,559,937

Nil

2,043
Nil

1,667 Nil
Nil 8,322

1,713 2,10 ^

World's Supply and Takings of Cotton—The follow¬
ing brief but comprehensive statement indicates at a glance
the world's supply of cotton for the week and since Aug. 1
for the last two seasons from all sources from which statistics
are obtainable; also the takings or amounts gone out of
sight for the like period: •

Cotton Takings,
Week and Season

1936-37 1935-36

Week Season Week Season

Visible supply Mar. 12
Visible supply Aug. 1 _

American in sight to Mar. 19-
Bombay receipts toMar. 18—
Other India ship'ts to Mar. 18
Alexandria receipts to Mar. 17
Other supply to Mar. 17*5—

Total supply —

Deduct—
Visible supply Mar. 19

Total takings to Mar. 19_a
Of which American (

Of which other

7,161,714

168",188
131,000
24,000
22,000
14,000

4,899",258
12,416,598
2,130,000
690,000

1,727,200
397,000

7,132,991

133", 199
95,000
4.000
15,000
10,000

4,295",259
11,682,848
1,715.000
582,000

1,474.600
344,000

7,520,902

7,016,927

22,260,056

7,016,927

7,390,190

6,974,757

20,093,707

6,974,757

503,975
278,975
225,000

15,243,129
10,909,929
4,333.200

415,433
206,433
209,000

13,118,950
9.275,350
3,843,600

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 4,420,000 bales in 1936-37 and 3.440,000 bales in 1935-36—
takings not be available—and the aggregate amount taken by Northern
and foreign spinners, 10,823,129 bales in 1936-37 and 9,678,950 bales in
1935-36, of which 6,489,929 bales and 5,835,350 bales American.

b Estimated.

India Cotton Movement from All Ports—The receipts
of India cotton at Bombay and the shipments from all India

ports for the week and for the season from Aug. 1 as cabled,
for three years, have been as follows:

March 18
Receipts—

1936-37 1935-36 1934-35

Week

Since

Aug. 1 Week

Since

Aug. 1 Week
Since

Aug. 1

Bombay 131,000 2,130,000 95,000 1,715,000 57,000 1,578,000

Exports
From—

For the Week Since August 1

Great i Conti- Jap'n&

Britain( nent China Total
Great

Britain

Conti- | Japan &
nent \ China Total

Bombay—
1936-37—
1935-36—
1934-35—

Other India:
1936-37—
1935-36—
1934-35—

Total all—
1936-37--
1935 36—
1934-35—

8.000

l'.OOO

1

8,000 71,000 87,000
30,000 59,000 89,000
17,000 19,000 37,000

24,000 1 24,000
4,000 | 4,000

52,000
56,000
39,000

253,000
229,000
126,000

1
220,000 972,000
266,000 708,000
221,000 781,000

437,000
353,000
359,000

1,244,000
1,030,000
1,041,000

690,000
582,000
485,000

1 '
8.000 32,000 71,000111,000

34,000 59,000 93,000
1,000 17,000 19,000 37,000

305,000 657,000 972,0001,934,000
285,000 619,000 708,0001,612,000
165,000 580,000 781,0001.526,000

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 pkst week and for the correspbnding week of the
previous two years:

Alexandria, Egypt,
M r. 17

1936-37 1935-36 1934-35

Receipts (cantors)—
This week
Since Aug. 1

110,000
8,626,953

75,000
7,421,184

100,000
6,486,211

Exports (bales)—
This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

To Liverpool
To Manchester, &c
To Continent and India. _

To America

Total exports

5,000

18",600
2,000

156,344
1 4,654
531,706
33,671

6",000
12,000
2,000

161,301
114,197
489,852
29,827

5,000

12",000
3,000

105,202
104,233
522,494
29,899

25.000 876,375 20,000 795.177 20,000 761,828

Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in both yarns
and cloths is firm. Demand for both home trade and
foreign markets 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

325 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, a. d. 8. d. d.

Jan.—
10 @11% 7% @ 9 10%8— n%@i2% 9 6 @99 7.11 9 6.07

15— 11%@12% 9 6 @99 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%5_. 12%@13% 9 9 @10 0 7.30 9 3 @ 9 6 6.07

11- 12%@13% 9 9 @10 0 7.30 9%@11% 9 3 @ 9 6 6.21

19- 12%@13% 9 6 @99 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 <5,14% 10 0 @10 3 7.70 9%@11 9 6.12

12- 13% (ft 15 10 4% (ft 10 7% 7.94 9%@11% 9 3 @ 9 6 6.30

19- 14 @15% 107% @ 101 % 7.85 9% @ 11 % 9 1%@ 9 4% 6.34

Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 148,747 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as fpllows:

Bales

GALVESTON—To Naples—March 15—Ida, 200 200
To Trieste—March 15—Ida, 970 - 970
To Venice—March 15—Ida, 1,365 1,365
To Genoa—March 15—Cordonia, 1,084 1,084
To Lisbon—March 15—Cordonia, 135 135
To Leixoes—March 15—Cordonia, 555 555
To Oporto—March 15—Cordonia, 1,617 1,617
To Liverpool—March 11—Clare Hugo Stinnes, 2,402—March

13—West Tacook, 926---- 3,328
To Manchester—March 11—Clare Hugo Stinnes, 15—March

13—West Tacook, 1,891* 1,906
To Ghent—March 12—Boscbdijk, 50 — 50
To Rotterdam—March 12—boschdijk, 828 828
To Breaien—March 16—Kelaheim, 2,777—March 17—

Syros, 4,257 - - 7,034
To Hamburg—March 16—Kelaheim, 150—March 17—Syros,

271——— -

To Copenhagen—March 17—Tortugas, 518-
To Oslo—March 17—Tortugas, 200
To Gdynia—March 17—Tortugas, 1,307—Syros, 202
To Gothenburg—March 17—Tortugas, 860
To Japan—March 17—Dallas City, 2,659 l

HOUSTON—To Copenhagen—March 15—Tortugas, 118—March
11—Gorm, 506- - r--

To Bremen—March 15—Syros, 2,787 March 12—Kelkheim,
4,168 - * 1 6,955

To Hamburg—March 15—Syros, 36. March 12—Kelkheim,
779 -

To Oslo—March 15—Tortugas, 16.
To Gdynia—March 15—Syros, 148; Tortugas, 400—March

11—Gorm, 100
To Gothenburg—March 15—Tortugas, 364
To Riga—March 15—Syros, 22
To Abo—March 15—Syros, 7 *—

To Japan—March 16—Dallas City, 2,412—March 18—
Edgehill, 550 2,962

To Manila—March 18—Edgehill, 25 r 25
To Venice—March 12—Ida, 1,670 1,670
To Trieste—March 12—Ida, 3,146 3,146
To Susak—March 12—Ida, 81 81
To Liverpool—March 17—West Tacook, 2,671 2,671
To Manchester—March 17—West Tacook, 1,803 1,803
To Belgium—March 17—San Diego, 82 82
To Havre—March 17—San Diego, 103 , 103

• To Dunkirk—March 17—San Diego, 325 325
To Genoa—March 17—Cordonia, 3,388 3,388
To Oporto—March 17—Cordonia, 378 378
To Leixoes—March 17—Cordonia, 195 195
To Lisbon—March 17—Cordonia, 315— 315

421
518
200

1,509
860

2,659

624

815
16

648
364
22
7
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Bales
NEW ORLEANS—To Liverpool—March 4—Schalor, 100--March 6

Liberty Bell, 3,153---March 11—Toledo, 16,637 19,890
To Ghent—March 10—Jomar, 57 57
To Antwerp—March 10—Jomar, 150 March 13—Michigan,

100 250
To Copenhagen—March 11—Tortugas, 100- 100

To Havre—March 10—Jomar, 800 800
To St. Wazaires—March 13—Michigan, 3 3
To Dunkirk—March 10—Jomar, 468 * 468
To Bordeaux—March 13—Michigan, 3,739 3,739
To Rotterdam—March 10—Jomar, 100 100
To Genoa—March 3—Aquarius, 281 March 13—Cordonia,

1,400- 1,681
To Gdynia—March 11—Tortugas, 100---March 14—Topeka,

- 100-- _• 200
To Gothenburg—March 11—Tortugas, 494 March 14,

Topeka, 1,000 - 1,494
To Abo—March 11—Tortugas, 50 50

To Japan—March 12—Rio de Janeiro Maru, 350 350
To Havana—March 6—Cefalu, 200---March 10—Sixaola, 200 400
To Bremen—March 13—Hogen, 2,203 2,203
To Hamburg—March 13—Hogen, 2,965 2,965
To Oporto—March 13—Cordonia, 325 325
To Manchester—March 14—Schalor, 3,965 3,965
To Vejle—March 16—Gorm, 5 5

MOBILE—To Liverpool March 9—Davisian 1,272 March 10—
West Madaket, 1,377 March 16—Topa Topa, 2,063 4,712

To Manchester—M[arch 9—Davisian, 269 March 10—West
Madaket, 820--TMarch 16—Topa Topa, 3,795 4,884

To Havre—March 13—Antinous, 3,577- -- - 3,577
To Antwerp—March 6—Koenigsberg, 606 March 11—

Ipswich, 140 - - 746
To Bremen—March 6—Koenigsberg, 337 March 11—Ips¬

wich, 1,743 2,080
To Hamburg—March 11—Ipswich, 431 431
To Gdynia—March 8—Topa Topa, 220 220
To Gothenburg—March 8—Topa Topa, 400 400

SAVANNAH—To Bremen—March 13—Pentridge Hill, 2,971 2,971
To Hamburg—March 13—Pentridge Hill, 363 363
To Rotterdam—March 13—Pentridge Hill, 400 400
To Liverpool—March 16—Schickshinny, 198 198
To Manchester—March 16—Shickshinny, 800 800

JACKSONVILLE—To Manchester—March 14—Schickshinny, 50 50
CORPUS CHRISTI—To Gdynia—March 11—Commercial Quaker,

51 100 100EAUMONT—To Bremen—-Simon von Utrecht, 2,402 2,402
CHARLESTON—To Bremen—March 17—Penbridge, 3,812 3,812

To Hamburg—March 17—Penbridge, 601 - 601
To Rotterdam—March 17—Penbridge, 44 44
To Liverpool—March 17—Shickshinny, 1,385 1,385
To Manchester—March 17—Shickshinny, 776 776

PENSACOLA, &c.—To Liverpool—March 15—Topa Topa, 80 80
To Manchester—March 15—Topa Topa, 10 10

LOS ANGELES—To Liverpool—March 13—Martin Bakke, 1,250- 1,250
To Bremen—March 13—Elbe, 1,000 1,000
To Japan—March 13—President Taft, 1,000; Golden Peak,

8,500; Nankai Maru, 2,000; Roseville, 3,600 15,100
To Gdynia—March 13—Valparaiso, 800 800

SAN FRANCISCO—To Great Britain-—?—, 2,188 2,188
To China—-.?—, 500 500

i To Japan——? 5,628 * 5,628
To India—300. 300
To Canada—60 - 60

Total. 148,747

Liverpool—By cable from Liverpool, we have the follow¬
ing statement of the week's imports, stocks, &c., at that port:

Feb. 26 Mar. 5 Mar. 12 Mar. 19
Forwarded 60,000 63,000 80,000 72,000
Total stocks - 816,000 839,000 806,000 943,000
Of which American 345,000 349,000 333,000 420,000

Total imports 71,000 105,000 54,000 77,000
Of which American- 20,000 28,000 53,000

Amount afloat 241,000 226,000 245,000 254,000
Of which American 66,000 80,000 106,000 107,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market, (
12:15 {
P. M. I

Quiet. Moderate
demand.

Quiet.
A fair

business

doing.
More

demand.

A fair

business

doing.

Mid.Upl'ds 8.01d. 8.10d. 8.14d. 8.12d. 8.04d. 7.88d.

Futures. (
Market j
opened [

Steady,
4 to 6 pts.
advance.

Sready,
3 to 7 pts.
advance.

Steady,
10 to 12 pts
decline..

Firm,
9 to 12 pts.
advance.

Quiet,
5 to 7 pts
decline.

Steady,
4 to 6 pts.
decline.

Market,
4

P. M.

Steady,
6 pts.

advance.

Steady,
9 to 11 pts.
advance.

Steady,
1 to 2 pts.
decline.

Steady,
8 to 14 pts.
advance.

Quiet but
stdy., 5 to
10 pts. dec.

Steady,
11 to 14pts.
decline.

Prices of futures at Liverpool for each day are given below:

March 13
to

March 19

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) 7.74 7.82 7.84 7.86 7.83 7.92 7.91 7.84 7.81 7.68 7.67
May 7.75 7.83 7.85 7.87 7.84 7.94 7.93 7.86 7.84 7.74 7.70
July 7.75 7.83 7.84 7.87 7.83 7.94 7.93 7.86 7.85 7.76 7.72
October 7.44 7.53 7.55 7.59 7.54 7.66 7.67 7.62 7.62 7.54 7.50
December. 7.38 7.48 7.46 7.60 - - - 7.54 7.42
January (1938)-- 7.37 7.46 7.48 7.52 7.46 7.58 7.60 7.54 7.54 7.57 7.43
March 7.36 7.47 7.45 7.59 7.53 7.42

BREADSTUFFS

Friday Night, March 19, 1937
Flour—Although grains continued stronger, flour prices

in this area showed no particular change. Some sellers put
their ideas 5c. higher, but others were not disposed to
change. Business in flour remains at a low level. Sellers
in some directions express the belief that buyers are making
a mistake in not covering some of their future requirements,
pointing to the steadily narrowing spread between the new

crop wheat delivery and the spot contract in Chicago.
Wheat—On the 13th inst. prices closed >gc. to l%c. lower.

Thefmaximum drop for the day was 23^c. a bushel, the
weakness being due to flurried selling, which was influenced
inlturn by reports of plentiful moisture southwest and west.

InJaddition there were predictions of additional moisture
over the week end. Downturns of wheat values were in the
face of prospective smaller world shipments expected to bring
about some reduction of stocks of wheat afloat for importing

countries. Contributing to the downward tendency of prices
was the fact that Liverpool quotations were somewhat lower
than looked for. The news contained nothing of en¬
couragement to those inclined to the upward side. The
heavy aggressive buying of European nations was absent as a
feature of the news. However, food shortage in Europe, with
a background of political conditions, is not being lost sight
of as a constant consideration. On the 15th inst. prices
closed 1% to 3^gc. higher. The big factors responsible in
large measure for the firmness of last week's wheat market,
were again in operation today (Monday). Big international
purchases of wheat, estimated at about 5,000,000 bushels,
including 2,000,000 from Canada, swept values upward 3^c.
a bushel in this session. Topmost prices reached for wheat
in Chicago were attained in the final transactions. All Liver¬
pool wheat futures except March, rose to new highs for the
season. The new crop deliveries in the domestic market
showed the most pronounced strength, indicating increased
belief that United States wheat export prospects are broaden¬
ing. Visible stocks of wheat in North America are cow more

than 150,000,000 bushels smaller than a year ago. Rains
predicted for the domestic winter wheat belt failed to
materialize to any great extent, and the forecast was for clear
weather* On the 16th inst. prices closed ^c. to 1 l/ia. up.
In the early trading Chicago prices suffered a drop of lc.,
largely because of a reported let-up in European demand.
Subsequently, word was received that one of the foremost
trans-Atlantic trade authorities had signified that importers
hereafter would have to depend more on Canadian wheat
and that world import estimated needs would be revised
upward. Late advices were that Germany and Italy were
again inquiring for wheat offerings and that it is becoming
more difficult to buy Argentine wheat at reasonable quota¬
tions, Argentina having already disposed of the bulk of her
surplus. All this supplemented by a sharp upward bound of
Winnipeg prices to peaks heretofore unreached this season,
caused Chicago wheat values to advance a maximum of 1 ^c.
a bushel late in the day. Aggressive southern buying, sup¬
plemented by American mill and Continental purchases, shot
Winnipegwheat prices up for net gains of 13^ to 1 J^c. On the
17th inst. prices closed J^c. to l%c. up. The spectacular
action of the market during this session resulted in whirling
prices 3 to 4c. a bushel higher. This was in response to
advices suggesting acute prospective scarcity of supplies.
One disturbing report in particular was that Argentine
shippers were buying wheat back from Liverpool merchants,
fearing the Argentine government may restrict exports
because available stocks in Argentina are running low. Big
profit taking on price upturns, however, together with reports
of moisture beneficial to domestic crops in Western areas,
served to bring about reactions from the day's top quotations.
The sharp upturn of 4c. in Liverpool quotations today was
regarded as reflecting the genuine alarm felt abroad as to
immediate and future wheat supplies. A world wide shortage
of wheat, the result of curtailed crops during several years
past, together with near exhaustion of surplus stocks in
exporting countries, was talked of as the chief dominating
market factor.

On the 18th inst. prices closed % to lc. higher. Influ¬
enced by a late upward move in prices at Winnipeg to a
new season top record, the Chicago wheat market today
more than wiped out the early decline of l%c. a bushel.
Prices closed at the highs of the day, some net gains
amounting to a full cent. Indications were that Canadian
wheat export business today (Thursday), instead of total¬
ing but 150,000 bushels as currently estimated, was decidedly
larger. There was a general evening-up of accounts pre¬
paratory to the United States government crop report to
be issued tomorrow. This, with a renewal of inflationary
talk, operated in favor of the market in its late rally. A
rather disappointing item was the fact that no confirma¬
tion had been received of yesterday's reports about Argen¬
tina being likely to curtail wheat exports.
Today prices closed 2^ to 3%c. down. These levels were

approximately the lows of the day. Numerous stop loss
selling orders were forced into execution by the downward
sweep of the wheat market. Kansas and Nebraska reports
of moisture, indicative of a large domestic winter wheat
crop, were largely responsible, together with dearth of ex¬

port demand for Canadian wheat, as well as denials that
Argentina planned to restrict wheat exports. The recent
statements from Washington have attracted considerable
attention abroad, and it is believed there that Washington
will take drastic steps to check inflation. Liverpool de¬
clines appeared to reflect this view. Open interest in wheat
was 113,539,000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs Fri

No. 2 red - 153% 155% 156% 157 158 154%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May 134% 136% 137 138% 138% 136%
July--- 117% 121% 122% 124 124% 121%
September---.--. -115% 119% 120 121% 122% 119%
Season's High and When Made Season's Low and When Made

Mar. 10, 1937 May 105% Sept. 2. 1936
™ar- M' £uly--v 96^ °ct- 2- 1936Mar. 17, 1937 September 107% Jan. 28, 1937

May 140
July 125%
September 123

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
'' S t. Mon. Tues. Wed. Thur. Fri.

May 129% 132% 134% 136% 138 134%
July- - 126% 130% 131% 133% 134% 131%October 116% 119% 121% 123% 124% 121%
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Corn—On the 13th inst. prices closed y% to %c. up. This
was in striking contrast to wheat. Receipts of corn in Chi¬
cago were smaller, 76 cars being reported on Saturday, and
for the week shipments exceeded arrivals. On the 15th inst.
prices closed 3^c. down to l%c. up. Offerings of corn to
arrive here were nil. There was no explanation given for
the relative heaviness of the nearby deliveries, though the
pronounced strength of the distant months was attributed
to the outstanding jump in the new crop deliveries forwheat.
On the 16th inst. prices closed y8e. off to lc. up. There was
little or nothing to report concerning this grain, there being
nothing striking in the news or trading. On the 17th inst.
prices closed 5/8g. off to up. This market was relatively
dull, attention of the trade seemingly focused on wheat and
rye.
On the 18th inst. prices closed %c. off to %c. up. It was

reported that corn futures were bolstered to a large extent
by spreading operations in which corn was bought against
sales of wheat. Today prices closed unchanged to lc. lower.
Trading light and without special feature. Open interest
in corn, 34,066,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 125% 126% 126% 126% 127% 126%
^AILY'CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.

May —106% 106% 107% 108 108 107
July 102% 103% 102% 103% 103% 103%
May (new) 108% 109% 109% 109% 110% 109%
July (new) 104% 105% 106 105% 106% 1051
September (new) 98% 100% 100% 1003H
Season's High and When Made

May. .110
July 105%
May (new) 113%
July (new) 108%
Sept. (new)—104%

Jan. 14, 1937
Jan. 14, 1937
Jan. 14, 1937
Jan. 14, 1937
Jan. 14, 1937

1UVX4, l\JOPTt
101% 100%

Season's Low and When Made
May 85% July 29. 1936
July 85 Oct. 1, 1936
May (new) 89% Nov. 2, 1936
July (new) 86% Nov. 2, 1936
Sept. (new)— 93% Feb. 2,1937

Oats—On the 13th inst. prices closed 1/8g. to %g. off.
There was very little of interest in this market, trading being
largely routine. On the 15th inst. prices closed 3^c. to lc. up.
With all the grains showing pronounced strength, it was only
natural that oats should respond in a sympathetic way. On
the 16th inst. prices closed 1/8g. lower to He. higher. Trading
was relatively light and of a routine character. On the 17th
inst. prices closed unchanged to Y±g. lower. Trading was
dull, transactions being largely routine.
On the 18th inst. prices closed %c. down to %c. up. Trad¬

ing quiet and without special feature. Today prices closed
1/2 to li/ic. down. This heaviness was attributed to the
weakness of wheat and to the bearish weather reports.

. DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat. Mon.-Tues. Wed. Thurs. Fri.

No. 2 white - 59% 60% 60% 60% 60% 59%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May—. 46% 47% 47% 47% 47% 46
July 42% 44% 44% 44% 44% 42
September 40% 41% 42 42 42 40%
Season's High and When Made

May 54% Jan. 14, 1937
July „ 48 Jan. 14, 1937
September 45% Jan. 14, 1937

Season's Low and When Made
May — 40% July 29, 1936
July 37% Oct. 1, 1936
September 39% Mar. 4, 1937

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May 55% 56% 56% 56% 56% 56
July — 53% 53% 53% 53% 53% 53

Rye—On the 13th inst. prices closed Y8g. to %c. down.
The heaviness of wheat had its influence on rye, there being
nothing in the news to counter the adverse influence of wheat.
On the 15th inst. prices closed 1^ to 2%c. up. This grain
had good grounds for an advance, the United States visible
supply of rye being reported as less than half as large as at
this time last year. This was supplemented by the soaring
prices of wheat as an influence in the upward trend of values.
On the 16th inst. prices closed %e. to lc. up. This was
largely in sympathy with the pronounced strength in the
Chicago and Winnipeg wheat markets. On the 17th inst.
prices closed %g. to %q. higher. This improvement was
largely in sympathy with the upward movement of wheat.

, On the 18th inst prices closed % to %c. higher. This
grain was strong, largely in sympathy with wheat. Today
prices closed 1% to l%c. down. These declines were largely
in sympathy with wheat, and with decidedly favorable
weather and crop reports coming in, the more promising
indications for the new bread-grains naturally tended to
lower the prices of rye.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May.. 107% 108% 109% 109% 110 108%
July —.100 102% 103% 104% 105 103%
September 93% 95% 96% 97% 97% 96

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 105% 107% 108% 108% 109% 105%
July 102% 105 106 106% 107% 101%
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.

May 79% 79% 79% 79 78 76%
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May 80% 81% 81% 81% 82 79%
July 73% 75% 76% 76% 76% 75
Closing quotations were as follows:

GRAIN

Oats, New York—
No. 2 white 59%

Wheat, New York—
No. 2 red, c.i.f., domestic—154%
Manitoba No. 1, f.o.b. N.Y.145

Corn, New York—
No. 2 yellow, all rail 124%

Rye, No. 2, f.o.b. bond N. Y..117
Barley, New York—
47% lbs. malting 109
Chicago, cash 100-1

FLOUR

Spring oats, high protein_7.95@8 25
Spring patents 7 50@7 80
Clears, first spring 6.5O@0 70
Soft winter straights 6.10@6 55
Hard winter straights 6 85@7 15
Hard winter patents—..7 05<§>7 35
Hard winter clears 6.10@6.35

Rye flour patents 6 25® 6.40
Semlnola.bbl., Nos.1-3-12.25®
Oats, good,

flour.Corn

Barley goods—
Cosrs0

Fancy pearl ,Nos.2,4&7
4 75

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-—
Minneaplis—
Duluth
Milwaukee-.

Toledo
Indianapolls-
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
196,000

14,000

112,000
38,000
11,000

Wheat

bush 60 lbs
99,000
468,000
65,000
2,000

182,000
10,000
185,000
15,000
531,000
175,000
25,000
111,000
3,000

74,000

371,000
372,000
349,000

1,945,000
2,663,000
1,063,000

Corn

bush 56 lbs

446,000
90,000

86.600
41,000
200,000
324,000
236,000
150,000
260,000
25,000

'55,000
175,000

2,088,000
5,660,000
1,668,000

Oats Rye Barley

bush 32 lbs bush 56 '■ bs btish 48 lbs
66,000 81,000
34,000 63,000
6,000 14,000
2,000 15,000

105,000 1,000
58,000 20,000

208,000 4,000
26,000 50,000
56,000

212,000
21,000 '

21,000
130,000

945,000
2,600,000
556,000

2,000

250,000
552,000
342,000

246,000
271,000
11,000
156,000

22,000
57,000

4,000
35,000

13,585,000 167,769,000114,421,0001 57,129,000 12,538,00067,197.000
12,069,000261,133,000112,532,000 103,262.000 17,468,000 67,628,000
11,726,000 151,273,000 135,439,000! 37,254,000 10,038,00046,712,000

802,000
2,459,000
709,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, March 13, 1937, follow: /

Receipts at-

New York—

Philadelphia -

Baltimore

New Orleans *
Galveston. __
St. John, West
Boston...
Halifax

Total wk. '37
Since Jan.1*37

Flour

bbls 196 lbs
125,000
29,000
11,000
22,000

"~7~,000
20,000
18,000

232,000
2,871,000

Week 1936— 271,COO 631,000
Since Jan.1'36 3,177,000 13,484,000

Wheat

bush 60 lbs

"~3~,000

354,000

~3~,666

360,000
6,204,000

Corn Oats Rye Barley

bush 56 lbs
2,000

231,000
2,000

282,000
32,000

549.000
9,798,000

49,000
749,000

bush 32 lbs bush 56 lbs bush 48 lbs

12,000
4,000
8,000!

4,000
5,000

4,000

33,000
487,000

4,000
213,000

32,000 54,000 4,000
713,000 457,000 259,000

58,000

* Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.
The exports from the seveial seaboard ports for the week

ended Saturday, March 13,1937, are shown in the annexed
statement:

Exports from— Wheat Corn Flour Oats Rye Barley

New York. .

Bushels

170,000
238,000

354,666
3,000

Bushels Barrels

36,256

~1~,666
7,000
18.000

Bushels Bushels

8,000
Bushels

Albany
New Orleans.

"s",000
St. John, West
Halifax

Total week 1937—
Same week 1936

765,000
994,000

62,256
97,274

5,000
8,000

8,000
3,666

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
S. & Cent. Amer.
West Indies
Brit. No. Am. Col.
Other countries..

Total 1937
Total 1936

Flour

Week

Afar.13
1937

Barrels

17,545
6,711
10,500
26,500
1,000

62,256
97,274

Since

July 1
1936

Barrels

1,775,237
532,941
465,500
975,500
21,000
101,568

3,871,746
2,894,432

Wheat

Week
Mar. 13
1937

Bushels

354,000
376,000
32,000

i 3,000

765,000
994,000

Since

July 1
1936

Bushels

52,391,000
35,572,000

384,000
25,000

2,204,666

90,576,000
65,101,000

Corn

Week
Mar. 13

1937

Bushels

3,000

Since

July 1
1936

Bushels

1,000
5,000

6,000
76,000

The visible supply of grain,, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, March 13, were as follows:

GRAIN STOCKS
Barley
Bushels

Vheat Corn Oats Rye

United States— Bushels Bushels Bushels Bushels

Boston 760,000
1,573,000

2,000
35,000New York 17,000

" afloat 23,000

Philadelphia 316,000 1,456,000 26,000 214,000
* Baltimore 375,000 344,000 19,000 217,000

New Orleans 715,000 20,000 1,000

Galveston 376,000 ---- «...

Fort William .. 2,140,000 637,000 223,000 1,000

Wichita 349,000 1,000 22,000 «... _

Hutchinson ._ 2,663,000 "^mmmmm

St. Joseph .. ' 727,000 112,000 332,000 4,000

Kansas City .. 8,188,000 199,000 633,000 109,000

Omaha .. 2,526,000 198,000 500,000 6,000

Sioux City.... ...
34,000 194,000 mm-m.

St Louis .. 1,944,000 424,000 466,000 6,000

Indianapolis 606,000 1,528,000 454,000

Peoria 6,000 116,000 mmmmmm

Chicago
" afloat.

.. 4,581,000 3,181,000 4,882,000 1,107,000
'

mmmmrnm 942,000 - • - m

Milwaukee- 2,000 97,000 62,000 30,000

Minneapolis 4,545,000 218,000 7,902,000 982,000

a Duluth 1,988,000 8,000 3,612,000 644,000

Detroit 134,000 5,000 4,COO 5,000

Buffalo 4,164,000 724,000 1,343.000 187,000
" afloat mmm.m-.rn,- - - -

On Canal— 184,000

2,000
2,000

7,000

14,000
33,000
21,000
16,000
92,000

1,197,000

3,786~000
4,327.000
1,039,000
340,000
581,000

Totl.—Mar. 13, '37 36,252,000 12,696,000 21,880,000 3,513,000 11.457,0C
Tot.—Mar. 6, '37— 37,625,000 12,592,000 23,574,000 3,753.000 11.590.0C
Tot.—Mar 14, '36... 50,047,000 5,907,000 38,287,000 7,164,000 12.754,0C
* Baltimore also has 209,000 "bushels Argentine corn in bonds, a Duluth includ*

81,000 bushels feed wheat.

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



Volume 144 Financial Chronicle 2001

Note—Bonded grain not included above: Barley, Buffalo, 640,000 bushels;
Buffalo afloat, 104,000; Dulutn, 1,676,000; Duluth afloat, 672,000; Milwaukee
afloat, 483,000; Chicago afloat, 360,000; total, 3,835,000 bushels, against 21,000
bushels In 1936. Wheat, New York, 5,709,000 bushels; Cleveland afloat, 200,000;
Buffalo, 3,080,000; Buffalo afloat, 953,000; Duluth, 2,057,000; Detroit afloat,
120,000; Erie, 100,000; Toledo afloat, 111,000; Chicago, 232,000; Albany, 2,533,000;
Canal (Erie), 1,924,000; on Canal (Soulanges), 99,000; total, 17,118,000 bushels,
agalnst^20,111,000 bushels In 1936.

Wheat Corn Oats Rye Barley
Canadian— Bushels Bushels Bushels Bushels Bushels

Lake, bay, river and sea-

► board ... 15,818,000 567,000 118,000 1,103,000
Ft.William &Pt. Arthur 9,887,000 1,424,000 902,000 3,353,000
Other Canadian & other

L elevator stocks 43,499,000 10,096,000 532,000 4,236,000

Total—Mar. 13,'37— 69,204,000 .. 12,087,000 15,552,000 8,692,000
Total—Mar. 6, '37__ 69,969,000 ...... 12,076,000 1,542,000 8,823,000
Total—Mar. 14, •36.-107,916,000 ,. 4,675,000 3,441,000 3,656,000

Summarv-
American..-.. 36,252,000 12,696,000 21,880,000 3,513,000 11,457,000
Canadian 69,204,000 —12,087,000 1,552,000 8,692,000

Total—Mar. 13, •37-105,456,000 12,696,000 33,967,000 5.065,000 20,149,000
Total—Mar. 6, '37—107,594,000 12,592,000 35,650,000 6,295,000 20,413,000
Total—Mar. 14, '36-157.963,000 5,907,000 42,962,000 10,605,000 16,405,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended March 12, and since July 1,1936, and July 1, 1935, are
shown in the following:

Miscellaneous—At the close of the week freezing weather overspread
much of the South, where peaches and other early fruits were in full bloom.
It is too early to determine the result of the freeze, but doubtless more or
less damage has resulted. Fruit buds appear in good condition in northern
sections and in Appalachian Mountain districts; cool weather of the week
was favorable in retarding development. In California Valencia oranges
are sizing well, while the navel harvest is in full swing in the south; in
Florida citrus are showing moderate to light bloom and a fair set.
The week was generally favorable for livestock over the western half of

country, though heavy feeding is still required in many sections. In the
Pacific Northwest lambing continues, with generally good results, but in
the Great Basin, especially in Nevada, sheep are going to lambing grounds
somewhat weakened because of the hard winter.

Exports

Wheat Corn

Week
Mar. 12,

1937

Since Since
July 1, July 1,
1936 1935

Week
Mar 12,

1937

Since

July L
1936

Since

July 1,
1935

North Amer.
Black Sea...
Argentina...
Australia ...
India
Oth. countr's

BusJtels

1,472,000
192,000

7,239,000
2,516,000

72,000
728.000

Bushels | Bushels
146,497,000120,857,000
47,296,000, 35,066,000
108,089,000 62,251,000
64,369,000 79,227,000
7,864,000 256,000
19,176,000; 27,113,000

Bushels

255",666
5.256,000

255",000

Bushels
6,000

17,919,000
291,345,000

16,484",066

Bushels

31,000
6,087,000

220,359,000

34,665",606

Total 12,219,000 393,291,000 324,770,000 5,766,000325,754,000 261,142,000

Weather Report for the Week Ended March 17—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended March 17, follows:
At the beginning of the week there was a sharp drop in temperature

throughout the northeastern quarter of the country, with light snows over
considerable areas. Cool weather persisted during most of the week in
the Central and Eastern States, but precipitation was generally light and
scattered until the latter part of the period. On the morning of March
13, low pressure obtained in the Southwest, with an extensive "high"
covering the central and northern portions of the country, resulting in
unsettled weather and wisespread precipitation during the remainder of
the week; during the latter part a depression moved northeastward over
Atlantic sections, attended by heavy snows in Central and Northern
States. Some snow was reported as far south as Chattanooga, Tenn., and
the depths reached a foot or more in some Appalachian Mountain sections.
Following this, at the close of the week, there was a sharp drop in tempera¬
ture in the East and Southeast, which carried the freezing line to northern
Florida and the East Gulf coast.
The termperature for the week averaged much below normal between

the Appalachian and Rocky Mountains, the minus departures ranging
mostly from 6 degrees as much as 13 degrees. In the Southeast the week,
as a whole, had nearly normal warmth, while west of the Rocky Mountains
temperatures averaged much above normal in most sections.
Freezing temperatures covered practically all sections of the country,

except parts of the extreme South and the Pacific coast area. In the central
valleys minimum temperatures ranged from about 14 to 25 degrees, and in
the Northern States, from North Dakota eastward, from slightly below
zero to about 5 degrees above zero. The lowest temperature noted was
8 degrees below zero at Greenville, Me., on March 12. White River, Ont.,
reported a minimum of 28 degrees below zero.
Moderate to substantial precipitation occurred in most sections of the

country. In the middle and north Atlantic areas the weekly amounts
totaled from one to more than two inches, while substantial falls occurred
in the central Mississippi Valley, parts of the southern Great Plains, and the
West Gulf area. Heavy rains fell, also, in parts of the Pacific area, espe¬
cially in much ofCalifornia; Redding, Calif., in the Sacramento Valley, had
a total of four inches, while Los Angeles, had 2.7 inches. In the Great
Plains the heaviest precipitation occurred in Kansas, Wichita receiving
1.6 inches and Dodge City one inch. In the western Lake region, the upper
Mississippi Valley, and the northern Great Plains there was practically no
precipitation, while the more southeastern sections of the country had
only light falls.
Outside operations on farms were fairly active during part of the week

in Southern States, but in the Central Valleys and the North field work
was mostly at a standstill because of generally west soil and unfavorable
weather during the latter part of the period. During the first few days
of the period the weather was mostly fair in the Southern States, and
considerable plowing and other preparations for spring crops were accom¬
plished, but the latter part was rainy and unfavorable. In the Midwest
potatoe planting and gardening were fairly active as far north as Oklahoma,
while in the East some truck was planted to southeastern Virginia.
Cotton seeding continued on the coastal plains ofTexas, with early planted

up to good stands, while the crop made good progress in the Rio Grande
Valley; there was also more or less planting in the southeastern portion of
the belt. Corn planting became more general in tne South, with some put
in northward to Oklahoma. The seeding of spring grains made but little
progress in central-valley sections.
From the RockyMountainswestward mild temperatures and considerable

precipitation made a decidedly favorable week, especially for livestock.
Colder weather retarded the melting of snow in the northwestern Great
Plains, and much feeding of livestock is still required there, as well as in
other northern parts of the country. In the Great Plains the outstanding
feature of the week was the substantial precipitation that occurred in
Kansas and parts of some adjoining States; the additional moisture was

especially favorable in western Kansas, with duststorms ended, for the
present at least. North of Kansas there was very little precipitation, ex¬
cept for favorable amounts in western Nebraska.
Small Grains—In the western wheat belt winter wheat will benefit de¬

cidedly from the precipitation of the week, especially in the southwestern
Plains. In Kansas the crop generally covers the ground in the eastern
half, and is showing well in drill rows elsewhere, except in the extreme
west. In Oklahoma progress and condition are fair, except in the north¬
western portion of the State, while in Texas the present outlook is very
good. In Nebraska most wheat is still dormant, though some is showing
green; moisture is generally needed.
In the Ohio Valley States recent conditions have been, on the whole,

unfavorable for winter wheat because of frequent alternate thawing and
freezing. Local heaving is reported in Ohio, and more extensively in
Indiana and Illinois, the final result of which can not as yet be determined.
In the lower Missouri Valley, conditions are favorable. In the Pacific
Northwest small grains made good growth, but winter wheat is decidedly
variable in eastern Washington, where much will be reseeded, especially
in Western Whitman County. Winter grains continue in good condition
in the more eastern States.
In the Central Valleys the soil continues too wet for working and very

little oat seeding has been accomplished, though some has been put in
locally. In the lower Plains seeding progressed as far north as Kansas
during the first part of the week, but, because of wet soil, was inactive
during the latter part.

THE DRY GOODS TRADE

New York, Friday Night, March. 19, 1937. ,

Under the influence of less favorable weather conditions,
retail trade during the last week turned somewhat spotty.
Nevertheless, total sales still exceeded those for the same

period last week by about 10%, and retailers remained con¬
fident that, with more favorable weather prevailing during
the remainder of the month, the sales volume may still show
the largest increase for any month in more than a year, due,
of course, in part to the early date of Easter and to the fact
that March this year has one more business day than a year

ago. The future outlook for business appeared somewhat
beclouded by possible labor troubles inherent in the union¬
ization drives as they are now attempted in larger stores in
various cities, a development which would ultimately result
in higher costs, higher prices and consequently increased sales
resistance on the part of the buying public.
Trading in the wholesale dry goods markets slowed down

somewhat. Although wholesalers continued busy on the
filling of previously received holiday orders, retailers dis¬
played hesitancy in placing additional commitments on
spring merchandise, as adverse Weather conditions threat¬
ened to interfere with the flow of such goods in distributive
channels. Wholesalers, on their part, faced with steadily
rising prices, continued to place a fair amount of orders on
fall goods. Prices on sheetings, sheets, pillowcases, and
towels were advanced during the week. Business in silk
goods continued quite active. Sheers again led in demand,
and the possibility of a shortage grew stronger. The de¬
mand for all classes of rayon yarns remained extremely heavy
and producers were said to have orders on hand in excess of
May production. While the fact that users have, formonths,
been unable to secure all the yarns wanted, explained in part
the contra-seasonal maintainence of the heavy demand;
the latter als<> reflected the efforts of weavers to build up
reserve stocks in view of possible price advances in connec¬
tion with pending labor troubles.
Domestic Cotton Goods—Trading in the gray cloths

markets slowed down perceptibly. Early in the week the
sales volume was kept within narrow bounds through the
withdrawal by most mills of their lines, due to the belief
that present quotations did not sufficiently reflect the pos¬
sibility of increased costs resultant from imminent labor
agitation. During the latter part of the period under re¬

view, trading came to a virtual standstill, owing to the re¬

sistance on the part of buyers to a newly introduced strike
protection clause which, while permitting buyers to cancel
their contracts in case of delayed shipment, denied their right
to hold mills responsible for the difference between contract
and market prices at the time of delivery. Business in fine
goods remained quiet. Buyers showed but little interest in
spot and nearby goods and mills continued hesitant in accept¬
ing bids for later shipments, mainly in view of uncertainties
as to the labor situation. Closing prices in print cloths were
as follows: 39-inch 8Q's, 103^ to 10c.; 39-inch 72-76's, 9J^c.;
39-inch 68-72's, 9 to 9%c.; 3834-inch. 64-60's, 8 to 7%c.-
38M-inch 60-48's, 6^ to 63^c.
Woolen Goods—Trading in men's wear fabrics continued

active. Mills were reported to have sold the larger part of
their fall production, resulting in a considerable increase of
their backlog of unfilled orders. With the latter now amount¬
ing to about four months' production, mills appeared to be
assured of active operations until the middle of summer.
Prices were advanced by several producers an average of
5 cents a yard. Clothing manufacturers continued to re¬
ceive large orders from their retail accounts, as the latter
covered freely in anticipation of further price advances,
notwithstanding the slower consumer demand which was
said to be entirely due to weather conditions. Business in
Women's wear goods continued to be restricted by the in¬
ability on the part of the mills to make wanted deliveries. A
brisk business, however, is expected to develop soon on the
occasion of the opening of fall lines. Deliveries of cloaks
ans suits continued heavy, although the flow of finished goods
was somewhat interfered with by unfavorable weather. i

Foreign Dry Goods—Trading in linens remained active.
With the heavy demand for cambrics, sheers and damasks
continuing unabated, the tight delivery situation grew more
serious. Weavers were said to have orders on hand for
September deliveries and even later into the fall. House¬
hold linens also were in good demand. Business in burlap
continued to improve, as a fair amount of orders was placed
for later shipments. Prices advanced further in sympathy
with strong Calcutta cables. Domestically lightweights
were quoted at 3.90c., heavies at 5.40c.
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News Items
Arkansas—Legislative Session Ends—The Legislature ad¬

journed at noon on March 11 after an eventful 60-day session
which saw the entire program of Governor Bailey enacted,
it is stated by the Memphis "Appeal" of March 12.
"You have provided for State and public needs without levying a new

tax," the Governor told members of the House in a short talk after sine
die adjournment.
"It is true that you took out the exemptions from the sales tax, but your

appropriations have totaled several millon dollars less than those of the
1935 Legislature. You carried out the mandates of the people by providing
free textbooks and for homestead exemptions. The welfare law you passed
is regarded as ideal and we have had requests for copies of it from all over
the country."

Bond Values Tables Compiled—The Financial Publish¬
ing Co., 9 Newbury St., Boston, has published recently what
they believe to be the most extensive pocket-size bond table
now available to the financial fraternity, under the title
"Comprehensive Bond Values," which covers a vast amount
of material in extremely small bulk, the entire total of 1,072
pages making a book less than three-quarters of an inch
thick. Coupon rates are covered in 8ths from the low rate
of Yl% up to 3Yl%, thence by; 4ths up to 6%. Short matur¬
ities are shown at monthly intervals, thereafter quarterly
or semi-annually. Its distinguishing feature is yield rates at
intervals of .05%, the closest intervals in common use.
This company also publishes numerous books on finance,

including their new vest-pocket size book entitled "Financial
Guide," containing a wide collection of miscellaneous
financial tables and related information. Their other pub¬
lications consist primarily of bond values tables and interest
tables.

Illinois—Legislature and Governor Approve 3% Tax on
Utility Sales—The Senate on March 11, by a vote of 39 to 4,
passed a 3% utilities sales tax bill and later in the day the
measure received the approval of Governor Henry Horner,
according to Springfield press reports. The new Act, replac¬
ing one which was held unconstitutional by the State
Supreme Court because it exempted industrial services,
exempts water service. The City of Chicago had contested
the previous utilities sales tax measure, along with other
objectors, because of the heavy tax that would have been
levied on the municipal water bills. The Illinois Depart¬
ment of Finance estimates the yield on the new levy at
about $7,000,000 a year, it is said.

Indiana—Opinion on New Tax Limitation Law—Through
the courtesy of Robert D. McCord, member of the firm of
Matson, Ross, McCord & Clifford, municipal bond attor¬
neys of Indianapolis, we are able to give herewith a reprint
of the general opinion which his firm has been circulating
among their clients on the provisions of the new Indiana tax
limitation law, which exempts tax levies for bond and interest
payments from all limitations, including outstanding bonds
as well as bonds to be issued in the future:
Gentlemen:
On March 8, 1937, the Indiana General Assembly passed Houes Bill 287.

This bill carried an emergency clause, was signed by the Governor on
March 9, 1937 and became effective on that date. The Act will be known
as Chapter 119 of the Acts of 1937.
Under the provisions of this Act all limitations on tax levies required

for the payment of the principal and interest of all bonds of municipal
corporations within the State are removed. The Act provides that the
term "municipal corporations" shall include counties, townships, school
townships, cities, school cities, towns, school towns, school districts,
sanitary districts, park distrcits, and all taxing units within the State.
Heretofore many of our bond opinions have stated that the bonds described
therein were payable out of taxes to be levied and collected "within the
limits prescribed by law." Under the provisions of the new Act above
referred to, that phrase is not now applicable.

Very truly yours, '
(Signed) MATSON. ROSS, McCORD & CLIFFORD.

Massachusetts—Financial Statistics Compiled—Newton,
Abbe & Co., 60 Federal St., Boston, are distributing a new
edition of their booklet, giving up-to-date financial statistics
on the above Commonwealth and all its cities and towns
having a population of over 1,000. The statistics given show
population, assessed valuations, gross and net bonded debts,
net debt ratio and per capita debt, tax rates, tax levies and
collections, &c. '
The said firm has also prepared a leaflet as a supplement

to the booklet, which gives financial statistics of the larger
New England cities and towns, outside of Massachusetts.
The information given is the same as that shown for the

Massachusetts municipalities. In all cases the data has been
prepared as of Jan. 1, 1937.
Municipal Accounting and Financial Procedure^Dis-

cussed—Pointing out that finance authorities attribute
"half of the financial headaches of cities" to poor budgeting
and haphazard bookkeeping, a special committee of the
Municipal Finance Officers' Association has prepared a
pamphlet, "Standard Practice in Municipal Accounting and
Financial Procedure," intended to make it easy for cities to
measure their present procedures.
In the publication are assembled for the first time, it is said, the recog¬

nized principles of sound accounting procedure and financial administration.
The three important elements concerned are given as accounting and
internal audit control; the collection, disbursement and custody ofmunicipal
funds; and post auditing.
Cities err in their budget-making, the pamphlet points out, if they do

not make their fiscal year and the budget year coincide. Fiscal and budget
years should be planned so that revenues for financing operations will
become available immediately after the beginning of the fiscal year. In
estimating revenues and expenditures for the budget year, account should
be taken of past revenues and expenditures, and allowance made for any
changes in operating policies or in other conditions likely to affect either
revenues or expenditures, such as unexpected losses in uncollectible taxes.
An air-tight accounting system is necessary to exercise budgetary con¬

trol, without which the best prepared budget is of little use, the pamphlet
points out. This means that the chief executive, the chief financial officer
and the heads of the various municipal departments must cooperate ac¬
tively. It also requires accounting records that show complete financial
information promptly. Cost accounting, which provides for recording all
elements of cost incurred in carrying on a municipal operation or completing
a specific job, is strongly recommended to cities as a basis for budgeting
and expenditure control. <
The importance of financial reports is stressed. These include the inter¬

nal reports that are prepared, advisedly once a month, for adminis¬
trative officials as a guide in controling and directing the general opera¬
tions of the municipality, and the annual financial report, which should
be prepared promptly at the close of the fiscal year for use by adminis¬
trative officials, legislative bodies, and the public.
Advice is given on the post-audit, or external audit, made for the pur¬

pose of verifying the financial condition of the municipality at the close
of the fiscal year, and to check for legal or technical errors. This audit
may be made either by a municipal department, by independent private
accountants, or by some State agency, says the pamphlet, but certain pro¬
cedures should be followed whatever the case. In engaging auditing ser¬
vices cities are recommended to give primary consideration to the qualifi¬
cations of the auditor, and not to award the audit contract on a com¬
petitive bid basis. There should be a clear understanding with the audi¬
tors via written contract as to the persons to whom the auditor is re¬
sponsible, the kind of audit, the assistance the municipality is to furnish
when the audit is to be finished, &c., and the city should insist on an
auditing procedure as outlined by the National Committee of Municipal
Accounting.

New York State—Ban on Public Improvement Bonds
Ended—A dispatch from Albany to the New York "Herald
Tribune" of March 16 reported as follows on the repeal of
the recent law limiting improvement bond issues to districts
complying with certain requirements as to tax collections,
as being too drastic for efficient operation:
Governor Herbert H. Lehman today signed a bill repealing the 1936 law

which prohibited the issuance of bonds for public improvements in districts
where 20% or more of the assessed property was in arrears for taxes and
assessments. •
The State Conference of Mayors brought about the passage of the 1936

law as a curb on municipal indebtedness. After a year's trial, however, it
was considered too drastic.
Early in the present session the Legislature passed and the Governor

signed the Nunan bill which exempted New York City, Buffalo and Yon-
kers from the 1936 Act.
The bill which the Governor signed today makes the exception State¬

wide. The bill was sponsored by Senator James A. Garrity, Yonkers
Democrat.
The Governor also signed today the Hanley-Wadsworth bill which per¬

mits a district school superintendent to unite adjoining territories to a
union free school district having 4,500 or more population and employing
a superintendent. The bill does not change the requirements which have
applied heretofore when adjoining territory was added to a school district.

New York State—$300,000,000 Highway Program Rec¬
ommended—Colonel Frederick S. Greene, State Superin¬
tendent of Public Works, asserting that New York had not
kept pace with the road construction of neighboring States,
onMarch 16 presented in his annual report to the Legislature
a recommendation for construction of a $300,000,000 super¬

highway system. The construction of 1,000 miles of new
roads should be started immediately, Colonel Greene said,
presenting a comprehensive outline of his proposed program.
The Colonel advocated a bond issue or other form of financing
for his projects and he also urged that a State Public Works
authority be created to take over the combined functions of
all the separate authorities and commissions engaged in the
construction or administration of any State projects.

Assembly Asks End of Session on April 14—The Assembly
on March 16 passed a resolution calling for adjournment of
the 1937 Legislature on April 14, just a month earlier than
last year, it is stated in Albany news advices.
Santee-Cooper Power Authority, S. C.—U. S. Again

Loses Motion to Dismiss Utilities' Suit—A United Press dis¬
patch from Columbia on March 16 had the following to say
regarding the latest development in the litigation on the
proposed $37,000,000 hydro-electric and navigation project:
The Santee-Cooper hydro-electric and navigation case was continued

in Federal Court today after trial Judge J. Lyles Glenn refused a motion
by the Government's counsel to dismiss the suit.
Cross-examination of Dr. Paul Francis Kerr, professor at Columbia

University, by State Senator R. M. Jeffries, counsel for the South Caro¬
lina Public Service Authority, continued.
Dr. Kerr contended that "the sand material that is under the proposed

dam site is not subtantial enough for the spillway as now designed," and
John W. Scott, Government's counsel, moved dismissal of the case.
Mr. Scott contended that, "If the project can't be erected then there

would be no dam, to bring about damage" to the privately-owned utilities
who have Dr. Kerr as their witness and who are seeking a permanent in¬
junction against the construction with Federal funds of the proposed
837,000,000 power project for lower South Carolina.
Samples of core borings from the proposed site, which Dr. Kerr testi¬

fied he obtained during an investigation of thq soil in the territory, were
exhibited.
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After testifying that he considered the soil material of substance re¬
sembling "sand, in answer to a question by Senator Jeffries, Dr. Kerr
said, "as a geologist," he saw no problem of the soil that could not be
solved by application of sound engineering.

South Dakota—Legislature Closes Gasoline Tax Diversion
—At its recent session the State Legislature returned to
highway development the two cents of its four-cent tax
which fof four years had been diverted to the Rural Credit
Department for the servicing of its bonds, according to the
Minneapolis "Commercial West" of March 13. It goes on
to report that the State annually realizes about $2,000,000 in
gasoline taxes. The Federal Government specifically re¬
quires the use of all gasoline taxes for highways if it is to
match State money with Government cash for road work.
South Dakota now will be able to use about $4,000,000 a

year on its roads by means of its gasoline levy.
Tennessee Valley Authority Discussed by Governor

Browning—The Tennessee Valley Authority is popularly
misunderstood today as to its full program and sight is being
lost of the great agricultural development of the Valley, at
which this project is primarily aimed, according to Gordon
Browning, Governor of the State of Tennessee.
Speaking before the Municipal Bond Club of New York at a luncheon

held at the Bankers Club, on March 17, Governor Browning declared that
themethod and plan conceived by the people of the Tenneesse Valley region
for the utilization of the 50,000,000 h. p. furnished by the Tennessee River
and its tributaries involved a proper integration of the whole Tennessee
Valley structure. "The plan included the conservation of soil, reforesta¬
tion, agricultural development, improvement of navigation conditions
and flood control, and, to my judgment, the production of power, which
has come to be considered the most important feature of the program today,
was purely incidental at the outset," he said.

Wyoming—Homestead Tax Exemption Bill Signed—
Governor Leslie A. Miller has signed a homestead tax exemp¬
tion bill, passed recently by the Legislature, according to
news advices. Under the provisions of the new law any
home owner living in his home shall be exempt from all
forms of taxation up to the amount of $500, it is stated.

payment date at par. Denom. $1,000. They will be retired solely through
the plant revenues and the piant will also be mortgaged as collateral. The
city, in the event of failure to retire the bonds, will have a two-year redemp¬
tion period, and at each five-year interval thereafter may redeem the
property with the usual clause of paying for any addition or betterment
thatmay have been made by the receiver.
W BOND OFFERING DETAILS—Sealed bids will be received until 1 p. m.
on March 30, by L. E. Hamlet, City Clerk, for the purchase of an issue of
$121,000 4% coupon electric distributing system bonds. Denom. $1,000.
Dated April 1, 1937. Due as follows: $5,000, 1940 to 1946; $6,000, 1947
to 1959; $3,000, 1960 and 1961, and $2,000 in 1962. These bonds are part
of an issue of $131,000, authorized at an election held on June 5, 1933.
They are callable at any interest payment date at par. Prin. and int.
A. & O.) payable in Birmingham or New York City. A certified check for
125, must accompany the bid.

ARIZONA
NOGALES, Ariz.—BONDS REFUNDED—We are informed by Kirby

L. Vidrine & Co. of Phoenix that from March 1 to March 6 the City of
Nogales refunded $52,000 of its 53£ % water works bonds into 4% refunding
bonds, bringing the total of the bonds refunded to $169,400. We are also
informed by the said company, which is acting as refunding agent for
the city, that the City Council passed a resolution authorizing the City
Treasurer to pay coupons of the refunding issue on presentation, without
having to go through the formality of presenting coupons in demand forms.

PINAL COUNTY SCHOOL DISTRICTS (P. O. Florence), Ariz.—
BOND SALE—We are informed by Kirby L. Vidrine & Co. or Phoenix
that the Board of Trustees of School District No. 4 awarded them a $27,500
block of 434 % school bonds which will mature from 1938 to 1948. Bonds
are to be ready for delivery on July 1, 1937. 1

ADDITIONAL BOND SALE—The same company also purchased $52,000
4\i% High School District No. 2 refunding bonds, which will mature
from 1939 to 1944. The bonds are being issued to refund a like amount of
bonds which are optional.

WE OFFER SUBJECT

$25,000 Broward County S.D. No. 5 21/2-51/2
Bonds due July 1, 1970

Price—72 and Interest

Thomas M. Cook & Company
Harvey Building

WEST PALM BEACH, FLORIDA

Bond Proposals and Negotiations
ALABAMA

If BIRMINGHAM, Ala.—BOND SALE—The two issues of refunding
bonds, aggregating $800,000, offered for sale on March 16—V. 144, p.
1471—were awarded to a group composed of the Bancamerica-Blair Corp.,
Halsey, Stuart & Co., Inc., and Ward, Sterne & Co. of Birmingham, as
3Hb, at a price of 100.409, a basis of about 3.69%. The issues are
divided as follows:

$500,000 capital improvement bonds. Due $50,000 from April 1, 1940
t)0 1949 inclusive»

300,000 public improvement bonds. Due $30,000 from April 1, 1940
to 1949, inclusive. >

BONDS OFFERED FOR INVESTMENT—The suffessful bidders re-
offered the above bonds for general subscription priced at 102 for all
maturities.

The following is an official tabulation of the bids received:
— Bids

Bidder— $500,000.00 $300,000.00
* Bancamerica Glair Corp., New
York; Halsey, Stuart & Co., Inc.,
and Ward, Sterne & Co 3H% $502,045.00 3%% $301,227.00

Equitable Securities Corp.; Gold¬
man, Sachs & Co.; Eldredge &
Co., and Robinson-Humphrey
Co _„„_-3^% 501,600.00 3 K% 300,960.00

Phelps Fenn & Co.;Wells, Dickey &
Co., and Marx & Co 3M% 500,650.00 3%% 300,390.00

Watkins, Morrow & Co 4% 500,533.00 4% 300,333.00
O. F. Childs & Co., and O. H.
Rollins & Sons 4K% 500,108.00 3%% 300,107.00

The Weil, Roth & Irving Co., and
Provident Savings Bank & Turst
Co. & Associates 4J£% 501,700.00 43£% 301,020.00

F6x, Einhorn & Co., Inc., and Pohl
& Co., Inc J 43£% 500.050.00 4% 300,030.30
* Successful bid'.

JEFFERSON COUNTY (P. O. Birmingham). Ala.—BOND OFFER¬
ING—It is stated by W. D. Bishop, President of the County Commission,
that he will sell at public auction on March 22, at 10 a. m., the following
bonds, aggregating $284,000:
$200,000 refunding public road, series A, bonds. Due on April 1 as follows:

$15,000, 1940 to 1947, and $16,000, 1948 to 1952.
5,000 refunding road bonds. Due $2,000 on April 1, 1940, and $3,000

on April 1, 1941.
10,000 refunding road bonds. Due $1,000 from April 1, 1940 to 1949,

inclusive.

7,000 refunding road bonds. Due $1,000 from April 1, 1940 to 1946,
inclusive.

7,000 refunding road bonds. Due $1,000 from April 1, 1940 to 1946,
inclusive.

55,000 refunding court house construction bonds. Due $5,000 from
April 1, 1940 to 1950, inclusive.

All bonds will be sold subject to the approval of Storey, Thorndike,
Palmer & Dodge of Boston. A deposit of 2 % is required of all bidders.

SHEFFIELD, Ala.—BOND SALE DETAILS— In connection with the
report given in these columns recently that $295,000 43^% semi-annual
electric distribution system revenue bonds had been purchased by the
Cumberland Securities Corp. of Nashville—V. 144, p. 1830—we are now
informed that John Nuveen & Co. of Chicago, the BancOhio Securities Co.,
Fullerton & Co., both of Columbus, and the Tennessee Securities Co. of
Jackson, were associated with the above named firm in the purchase of these
bonds. Dated Feb. 1, 1937. Due from Aug. 1, 1939 to 1959; optional
on and after Aug. 1, 1954.

TUSCUMBIA, Ala.-—BOND OFFERING—We are informed by Robert
Beasley, Mayor, that sealed bids will be received at the City Hall until
1 p. m. on March 30 for the purchase of an issue of $121,000 bonds, part of
the total issue of $131,000 authorized for the purchase of the Alabama
Power Co.'s local distribution facilities. These bonds will bear interest at
4% and will be retired in 25 years. They will be callable on any interest

ARKANSAS BONDS

Largest Retail Distributors

WALTON, SULLIVAN A CO.
LITTLE ROCK, ARK.

ARKANSAS BONDS
Markets in all Statef County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

ARKANSAS
ARKANSAS, State of—SCHOOL DISTRICT BONDS AUTHORIZED—

The State Board of Education on March 12 authorized the following bond
negotiations:
Bigelow Special School, District No. 17, (P. O. Bigelow), Perry County,
$25,000 4% bonds to refinance outstanding 6% bonds, on which the
Reconstruction Finance Corporation has authorized a loan of $15,500
for refinancing.

Conway Special School District No. 1, (P. O. Conway), Faulkner
County, $25,000 5% refunding bonds to be issued to care for a like
amount of bonds that matured on Nov. 1, 1936. Due from 1941 to
1949.

McArthur Special School District CP. O. Arkansas City), Desha County,
$15,000 4% refunding bonds to take up 6% bonds; $2,500 in past due
interest is to be canceled. A refinancing loan of $12,000 has been
authorized by the RFC.

Magazine School District (P. O. Magazine), Logan County, $57,000
3H% refunding bonds to take up outstanding 5% school bonds.

Miller County Consolidated School District No. 2 (P. O. Tuscumbia),
$35,000 to be borrowed on an original loan by the Public Works Ad¬
ministration at 4%.

California Municipals

DONNELLAN & CO.
111 SutterSt. San Francisco, Calif.

Telephone Exbrook 7067 Teletype-S F 396

CALIFORNIA
CALIFORNIA, State of—BOND OFFERING DETAILS—In connec¬

tion with the offering for sale at public auction on April 8 at 10 a. m. of the
53,000,000 2% % Veterans' Welfare bonds, it is reported by Charles G.
Johnson, State Treasurer, that both principal and interest (F. & A.)
payable at his office, or, at the option of the holder, at the State's fiscal
agency in N. Y. City. Payable in gold coin of the United States of the
present standard of value, subject to the provisions of Public Resolution
No. 10 of the 73rd Congress of the United States, approved June 5, 1933.
Bonds will be sold in parcels of one or more, or as a whole. Dated April 1,
1937. Due from Feb. 1, 1939 to 1956, as described in these columns re¬

cently—V. 144, p. 1831. Bonds will not be sold for less than par and ac¬
crued interest. Bonds are to be registered as to principal and interest,
jointly, but after being registered cannot be exchanged for coupon bonds.
No legal opinions furnished. Use own letterheads for bids. Delivery of
bonds made at the State Treasurer's office.

EUREKA. Calif.—BOND OFFERING—A. Walter Kildale, City Clerk,
will receive bids until 10 a. m. March 20 for the purchase of an issue of
$13,000 4% Washington Street sewer bonds. Denom. $1,000.
check for 5% required.

Cert.

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—WILLOTV-
BROOK DISTRICT BOND OFFERING DETAILS—In connection with the
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offering scheduled for 2 p. m. on March 23 of the $18,000 Willowbrook
Waterworks District No. 10 bonds, mentioned in these columns recently—
V.V144, p. 1831—it is stated by L. E. Lampton, County Clerk, that the
bonds are in (he denomination of $1,000 each and mature from March 1,
1938 to 1953, incl. Dated March 1, 1937. Interest rate is not to exceed
6%, payable semi-annually. Bids are to be for at least par and accrued
interest. Bids will be received for all or any portion of said bonds. Pay¬
ment for and delivery of said bonds will be made in the office of the Board of
Supervisors. A certified check for 3% of the bonds bid for, payable to the
Chairman of the Board of Supervisors, is required.

MARYSVILLE, Calif.—BOND ELECTION—A special election is to
e held on March 30 at which a proposal to issue $50,000 improvement

bonds will be submitted to a vote.

MODESTO, Calif.—BOND ELECTION—At the municipal election
scheduled for April 14 a proposal to issue $40,000 garbage collection and
disposal system bonds will be voted upon.

NEVADA IRRIGATION DISTRICT (P. O. Grass Valley), Calif
MODIFICATION OF BOND REFUNDING PLAN OUTLINED—In re¬
sponse to our request we have received fromW. D. Courtright, Secretary of
the bondholders' advisory committee, the following outline of the proposed
modification of the district's original bond refunding plan of June 1, 1931,
which was commented upon in these columns recently. We are advised
byAMr. Courtright that this literature was made available publicly on Feb.
18, but inasmuch as the bondholders are widely scattered, there has not
been a sufficient amount of time elapsed to record any developments so
far as the progress of the deposit is concerned.
u^The modification proposal reads:
A proposal is being made for modification of the refunding plan of June 1,

1931, under which $8,100,000 of Nevada Irrigation District (Nevada and
Placer Counties, California) bonds are now outstanding. This modifica¬
tion would be carried out under the terms of the refunding plan, which pro¬
vided for such subsequent modification. The refunding plan provided for
the allocation of the revenues of the district from its contracts with Pacifc
Gas & Electric Co. to the service of the bonds, and further provided that the
district must, during the life of the bonds, assess its lands for sufficient to
pay all operation and maintenance costs. The bonds, under the refunding

Slan, bear a fixed interest rate of 4%, which rate was based upon engineer-lg estimates of income under the P. G. & E. contracts. This income was
estimated as in excess of $400,000 per year up to the year 1953, when, due
to changes in the contract rate, the income would be greatly reduced. The
actual earnings from the contracts for five completed years since the refund¬
ing plan has been in operation are as follows: 1931, $224,348.29; 1932,
$250,924.27; 1933, $309,540.49; 1934, $343,145.06; 1935, $291,834.17.
The present (1936) season, which will be completed on March 31 of this

year, appears unfavorable due to lack of fall and winter runoff from the
district's watersheds. While the low income of these years has been due
almost entirely to failure of water supply during a period generally recog¬
nized as below normal, the result has been an entire failure of the sinking
fund provided in the refunding plan to operate, and unless a readjustment
is now undertaken, the bonds face a certainty of default within a limited
number of years. The present 4% interest rate has been earned in only
one year in five, but the district has been able to meet its maturing coupons
by drawing on a surplus created in 1930 and 1931, when three interest
periods were passed. The district, in order to forestall a collapse of its
securities, appealed to the Reconstruction Finance Corporation and ob¬
tained therefrom an offer of a loan of 50 cents on the dollar of outstanding
bonds and with permission to issue junior securities to make up the differ¬
ence between the payments to bondholders and the then market value.
A committee of the bondholders representing approximately $3,000,000
of outstanding bonds, after carefully considering the matter, declined to
accept the proposed offer from the RFC, and they subsequently proposed
the modification of the refunding plan, which reduces the fixed interest
rate from 4% to 3%. No reduction in the principal amount of the bonds
is contemplated in this modification. The bonds mature in July, 1977.
A careful analysis of the district's income .based upon the returns from

the P. G. & E. contracts indicates that 3% interest on these bonds can be
paid and the sinking fund could become operative and reduce the principal
of the bonded debt to such an extent as would allow the 3% interest to be
paid and the principal reduced throughout the life of the bonds.
Under the terms of the modification, the A and B coupons and the de¬

ferred interest coupons are postponed until maturity of the bonds, so as to
permit the sinking fund to operate immediately after payment of the 3%
annual interest. To insure the uninterrupted payment of such interest
and to provide funds for emergency repairs, a special reserve fund is to be
maintained in the amount of $100,000. Contingent interest coupons are
increased from 1H% annually to 2M%, or an amount equal to the reduc¬
tion in fixed interest. As a safeguard that all revenues from the sale of
water to the P. G. & E. Co. will be applied to the bond fund, the modifica¬
tion specifically defines and limits deductions as provided in the contracts,
and stipulates that an amount equal to such deductions must be expended
for ordinary upkeep and repairs of the Mountain Division Works. For
this purpose the district is obligated to levy an assessment on its lands of
not less than $30,000 per year.
Nevada Irrigation District includes an area of 268,000 acres in Nevada

and Placer Counties, California, adjoining the cities of Grass Valley,
Nevada City, Auburn and Lincoln, but not Including the areas of any of
such cities. Only six per cent of its lands are now irrigated, but it supplies
water also for municipal, domestic and mining purposes throughout its
area, giving it income sufficient, when augmented by assessments on lands,
to meet its operation and maintenance charges. The report on which the
refunding plan of June 1,1931, was based was made by the engineering firm
of Quinton, Code & Hill-Leeds & Barnard, of Los Angeles, who have also
made the report on the proposed modification. The legal firm of Orrick,
Palmer & Dahlquist have drawn the papers for the modification as it also
did for the refunding plan of June 1, 1931.
The bondholders' advisory committee, which is cooperating with the

district in working out the proposed modification, is a group of men of
large interests and heavily interested in the district's bonds. The members
of the committee are: Fred G. Stevenot, San Francisco (Vice-President,
Bank of America), Chairman; Earl W. Huntley, Los Angeles (investment
banker); Kernan Robson, San Francisco (capitalist); Robert M. Searls,
San Francisco (attorney representing a group of Eastern bondholders);
A. O. Stewart, San Francisco (Chairman of Board of Directors of Federal
Reserve Bank of San Francisco, and President of Pacific Coast Joint Stock
Land Bank). W. D. Courtright, Secretary, Nevada Irrigation District
Bondholders' Advisory Committee, 485 California Street, San Francisco,
Calif.

POMONA, Calif.—BOND ELECTION—A proposition to issue $40,000
baseball plant construction bonds will be voted upon at an election to be
held on April 5.

REDONDO BEACH, Calif.—BOND ELECTION—A proposed $150,000
bond issue for construction of an auditorium and recreational hall will be
submitted to the voters at an election to be held on April 12.

RIVERSIDE COUNTY (P. O. Riverside), Calif.—INDIO SCHOOL
DISTRICT BOND SALE—The $52,000 issue of school bonds offered for
sale on March 15—V. 144, p. 1831—was awarded jointly to Weeden & Co.
of San Francisco, and the Pacific Co. of Los Angeles, as 4Ms, paying a
premium of $141.00, equal to 100.27, a basis of about 4.21%. Dated
May 1, 1937. Due $4,000 from May 1, 1939 to 1951 incl.

SAN FRANCISCO, Calif.—CHARTER AMENDMENTS RATIFIED
AND REJECTED—Voters of this city on March 9 passed by 76,649 to
51,096 charter amendment number two to make the city and county charter
conform to State Supreme Court ruling on issuance of tax anticipation
notes. The amendment permits sale of tax anticipation notes to limit of
25% of anticipated tax collections during a sixmonths' tax collection period.
Voters also passed by 70,639 to 51,789 a charter amendment setting up

recognized utility form of depreciation reserves for city operated public
utilities in place of the cumbersome list of priority items to come out of
utility revenues. Water, street railway and Hetch Hetchy departments
will now establish depreciation reserves on same basis used by utility com¬
panies and will charge repairs and extensions to this account. Voters
turned down by 65,610 to 56,494 a charter amendment permitting use of
$500,000 general city funds annually to make extensions and addition to
utility properties when utility operations do not produce sufficient surplus
to pay for additions.

SANTA CRUZ, Calif.—PROPOSED BOND ISSUANCE—The City
Clerk states that if the civic auditorium bonds mentioned in these columns
recently—V. 144, p. 1637, are placed on the ballot at the city election on
May 4, they will probably be in the amount of $150,000.

TEHACHAPI, Calif.—BONDS VOTED—At a recent election the votesr
approved a proposal to issue $31,000 sewer disposal bonds.

Rocky Mountain Municipals
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COLORADO
BOULDER, Colo.—BONDS CALLED—The following bonds are said

to have been called for payment on March 10, on which date interest ceased:
No. 429 of Paving Improvement District No. 12, Nos. 461-465 of Paving

Improvement District No. 17, No. 72 of Pavini Improvement District
No. 18, Nos. 70 and 71 of Paving Improvement District No. 20, No. 46
of Paving Improvement District; No. 34, No. 4 of Paving Improvement
District No. 45, No. 20 of Sanitary Sewer District No. 2, Pt. A, and
Nos. 185 and 185 of Storm Sewer District No. 2 bonds.

MOFFAT TUNNEL IMPROVEMENT DISTRICT (P. O. Denver)*
Colo.—BONDS OFFERED FOR INVESTMENT—A $475,000 block of
5M% bonds is being offered by Salomon Bros. & Hutzler of New York
for general subscription at a price to yield 3.40%. Dated Jan. 1, 1926.
Due from July 1, 1954 to 1956. These bonds are stated to be valid district
obligations, payable out of funds to be derived from a levy which has been
laid on the real estate of the district.

OTERO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Rocky Ford),
Colo.—BOND SALE—Subject to approval of the voters at an election to
be held on April 12, an issue of $92,000 3% refunding bonds has been sold
to Bosworth, Chanute, Loughridge & Co. of Denver at par, less a discount
of $349, equal to 99.685. Dated May 15, 1937. Due serially from 1938
to 1948; bonds maturing in 1947 and 1948 being optional at any time after
issuance.

(This corrects the report which previously appeared in these columns.
—V. 144, p. 1637.)

PUEBLO, Colo.—BOND ELECTION—We understand that at the
primary election on April 6 the voters will pass on the issuance of $280,000
in sewage disposal plant bonds.

SILVERTON SCHOOL DISTRICT (P. O. Silverton), Colo.—BONDS
VOTED—It is reported that the voters approved recently the issuance of
$33,000 in gymnasium-auditorium bonds-, to be used on a Public Works
Administration project.

WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Greeley), Colo.

serially from 1938 to 1952.

CONNECTICUT
BRISTOL, Conn.—BOND OFFERING—Allan W. Hall, City Comp¬

troller, will receive sealed bids until 1 p. m. on March 24 for the purchase of
$500,000 coupon water funding bonds. Dated April 1, 1937. Denom.
$1,000. Due $25,000 annually on April 1 from 1939 to 1958 incl. Bidder
to name one rate of interest on all or the bonds, expressed in a multiple of
M of 1 %. The bonds will be registerable as to both principal and interest
and payable at the office of the City Treasurer, or at the First National
Bank of Boston, at .holder's option. Interest payable A. & O. The bonds
will be valid general and direct obligations or the city, payable from un¬
limited ad valorem taxes on all its taxable property. The bonds are to be
engraved under the supervision of and authenticated as to genuineness by
The First National Bank of Boston their legality will be approved by
Messrs. Ropes, Gray, Boyden & Perkins, Boston, whose opinion will be
furnished the purchaser. The original opiinion and complete transcript of
proceedings covering all details required in the proper issuance of the bonds
will be filed with The First National Bank of Boston, where they may be
inspected. Bonds will be delivered to the purchaser on or about Monday,
April 5, 1937, at The First National Bank of Boston, 17 Court Strret
Office, Boston, Mass.

Financial Statement, March 1, 1937
Assessed valuation 1936, not including exempted property—$51,555,029.00
Total bonded debt of the city - — 3,400,000.00
Water bonds, included in total debt 860,000.00
Total bonded debt of school districts 703,000.00
Total floating debt of school districts 33,900.00
Sinking funds of the city (not including $250,000.00 water
sinking funds) 262,192.95
Population, 29,000.
Year— , 1936-37 1935-36 1934-35

Levy $1,079,856.05 $1,072,837.65 $1,085,969.86
Uncollected, March 1,1937 93,306.78 66,540.64 65,326.31
Per cent collected 91.36 93.80 93.98
Taxes are due (50%) July 1 and the following Jan. 1.
* Does not include levy of 10 separate school districts whose last levy is

86.8% collected.
Supplemental Figures

The water department has shown a net profit from operations, after
interest charges, sinking funds requirements and serial payments on its
bonds, each year. The largest single year's net profit was $57,928.00 in
1929. The total profit for the period 1924 to June, 1936 was $390,660.99,
or an average of $33,724.19 per annum. The total fixed investment of the
department has increased from $1,085,955 in 1925 to $1,665,904, and ample
depreciation has been charged annually so that the fixed investment
account may be considered conservative. During this period the total
debt of the department has been reduced from $739/765 in 1925 to $647,466
in 1936.

,

This reduction in ratio of debt to fixed investments continued during the
depression years even in the face of a sharp decline in the annual income
from $168,395 in 1929 to $114,322 in 1932.
There are outstanding $500,000 4M% water bonds, which mature

Jan. 1, 1939. As of that date there will be approximately $i60,000 available
in sinking funds to be applied toward the payment of the maturing bonds.
This issue of water funding bonds has been authorized by the State

Legislature now in session and the proceeds are to be expended only toward
payment of the water loan maturing Jan. 1, 1939 and in financing the
construction of a new water filtration plant.
The financial affairs of the city are under the control of a Board of

Finance. Under this system the 10 school districts cannot issue notes or
bonds unless they are approved by this Board which passes on the necessity
for and manner of borrowing.
Since 1933, when the Board of Finance was authorized by the State

Legislature and tax due dates changed to one-half payment July 1, the
beginning of the fiscal year, and one-half payment Jan. 1, the city has been
on a strictly pay-as-you-go basis. From 1933 date the city borrowed no
money and has ended each fiscal year with surplus cash.

LEDYARD (P. O. Norwich), Conn.—BOND SALE—An issue of
$20,000 2 M % refunding bonds has been sold to Henry A. Allyn ofNorwich.
Due $1,000 annually on Jan. 1 from 1938 to 1957, inclusive.
TORRINGTON, Conn.—BOND SALE—Putnam & Oo. of Hartford

purchased on March 12 the following described $400,000 bonds, as 2Ms,
at a price of 100.043, a basis of about 2.24%:
$250,000 city hall bonds. Due April 1 as follows: $13,000 from 1938 tc

1947 incl. and $12,000 from 1948 to 1957 incl.
150,000 relief and street improvement bonds. Due $10,000 on April 1

from 1938 to 1952 incl.

Each issue is dated April 1, 1937. Denom. $1,000. Principal and in¬
terest (A. & O.) payable at the Brooks Bank & Trust Co., Torrington.
Legality approved by Day, Berry & Howard of Hartford.
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FLORIDA
Cora-
,000

APALACHICOLA, Fla.—BONDS AUTHORIZED—The Cit
missioners have passed a resolution authorizing the issuance of
refunding bonds.
BROWARD COUNTY PORTAUTHORITY (P. O. Fort Lauderdale),

Fla.—BOND ELECTION-—We understand that an election will be held on
March 23, to vote on the issuance of $50,000 in warehouse revenue bonds.

CRESCENT CITY, Fla.—BOND OFFERING—Bite -will be received
until 8 p. m. on May 3, by the Board of Bond Trustees, for the purchase of
a $4,000 issue of sanitary sewer and fire equipment' bonds. Interest rate
is not to exceed 6%, payable J. & J. Denom. $500. Due on Jan. 1,1951.
Callable on any interest paying date. Bids will be received for all or any
part of the bonds. Tne bonds cannot be sold at a price less than 95% of
their par value and are secured by general levies upon all the taxable prop¬
erty of the town.

DE LAND, Fla.—BOND ELECTION—At a special election to be held
on March 30 a proposition to issue $3,980,000 electric light and power plant
revenue bonds will be submitted to the voters,

FERNANDINA, Fla.—BOND ELECTION—On March 30 an election
will be held to vote on proposals to issue $50,000 street improvement bonds,
$45,000 public wharf bonds and $80,000 drainage bonds.
MIAMI BEACH, Fla.—BOND OFFERING—O. W. Tomlinson, City

Clerk, states that he "will receive sealed bids until April 26 for the purchase
of $1,938,000 public improvement bonds. (These oonds are a portion of
the $2,313,000 issue approved by the voters at the Jan. 26 election, as noted
in these columns.—(V. 144, p. 1832.)

TALLAHASSEE, Fla.—BOND SALE—The $50,000 issue of 4%
coupon semi-ann. refunding bonds offered for sale on March 15—V. 144,
p. 1472—was awarded to King, Mohr & Co. ofMobile, at a price of 103.82,
a basis of about 3.40%. Dated Nov. 1, 1936. Due $5,000 from Nov. 1,
1939 to 1948, inclusive.

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 18
(P. O. De Land), Fla.—BONDS SOLD TO PWA—The $2,000 issue of
4% semi-annual school bonds offered for sale on March 17—V. 144, p. 1472
—Was purchased at par by the Public Works Administration, the only bid¬
der. Dated Jan. 1,1936. Due $200 from Jan. 1,1939 to 1948, inclusive.

GEORGIA
AMERICUS, Ga.—BOND SALE DETAILS—It is now reported by

A. D. Gatewood, City Clerk and Treasurer, that the $85,000 3% bonds
purchased by the Americus Finance Co., as noted in these columns re¬
cently—V* 144, p. 1832—were sold at a price of 106.00, a basis of about
2.57%, on the bonds divided as follows:
$25,000 water and sewerage bonds. Due on March 1 as follows: $1,000,

1948 to 1952, and $2,000, 1953 to 1962, all incl.
10,000 crematory bonds. Due $1,000 from March 1, 1941 to 1950 incl.
3,000 abattoir bonds. Due $1,000 from March 1, 1938 to 1940 incl.
47,000 school bonds. Due on March 1 as follows: $1,000, 1948 to 1950;

$2,000, 1951 to 1962 and $4,000, 1963 to 1967, all incl.

IDAHO
BUHL, Idaho—BOND OFFERING—Sealed bids will be received until

8 p. ra. on March 23, by B. P. Hughes, City Treasurer, for the purchase of
a $17,000 issue of 7% semi-ann. special assessment, Local Improvement
District No. 9 bonds. Denom. $100. Dated March 1,1937. Due $1,700
from March 1,1938 to 1947 incl. Bids will be received for all or any part
of the bonds. A certified check for 10% of the bid is required;
(This report supplements the tentative offering notice given in these

columns recently—V. 144, p. 1832.)

GOODING COUNTY INDEPENDENT SCHOOL DISTRICT NO. 10
(P. O. Gooding), Idaho—PRICE PAID—The District Clerk states that
the $50,000 school bonds sold on Feb. 26 to Sudler, Wegener & Co. of Boise,
as 2)4s, as noted in these columns—V. 144, p. 1638—were awarded for a
premium of $25, equal to 100.05, a basis of about 2.48

ly 1,1938 and $5,000, Jan. and July 1, from Jan. 1, 19
:lu "

Due
to Jan.

inclusive.

5,000.
, 1943

RUPERT, Idaho—BOND ELECTION—It is reported that an election
will be held on April 9 in order to vote on $30,000 in not to exceed 6% com¬

munity building bonds. Denom. $100 or any multiples thereof not to
exceed $1,000. Dated April L 1937. Due from April 1, 1939 to 1948.
Prin. and int. payable at the City Treasurer's office.

ILLINOIS

Municipal Bonds of

INDIANA MICHIGAN IOWA
Bought—Sold—Quoted

WISCONSIN

MUNICIPAL BOND DEALERS

135 So. La Salle St., Chicago State 0540 Teletype CGO. 437

ILLINOIS
ANNA, ILL.—BOND SALE—A. S. Huyck & Co. of Chicago have pur¬

chased $150,000 4% water works and sewerage revenue bonds. Dated
Jan. 1, 1937. Denom. $1,000. Due May 1 as follows: $3,000, 1939 to
1942 incl.; $4,000, 1943 to 1949 incl.: $5,000, 1950 to 1954 incl.; $6,000,
1955 to 1958 incl.; $7,000,1959 to 1962 incl.; $8,000 from 1963 to 1965 incl.
and $9,000 in 1966. Proceeds of the issue will be used to improve and
enlarge the combined municipally-owned water works and sewerage system.
The bonds are payable from revenues of the system and the city, in issuing
them, has covenanted and agreed to fix and maintain such rates for water
and sewerage service which will be sufficient at all times to pay both princi¬
pal and interest on the obligations, meet maintenance -and operating
charges and to establish an adequate depreciation fund. Principal ana
interest (M. & N.) payable at the First National Bank ofChicago. Legality
approved by Chapman & Cutler of Chicago.

MOMENCE, III.—BOJVD SALE—The $20,000 issue of 4% Judgment
funding bonds offered on March 1—Y. 144, p. 1472—was awarded to the

Municipal Bond Corp. of Chicago at par plus a premium of $1,106.70,
equal to 105.533, a basis of about 3.29%. Dated Jan. 1, 1937. Due on
Jan. 1 as follows: $1,000, 1940 to 1943, and $2,000, 1944 to 1951, incl. "

. RICHLAND COUNTY (P. O. Olney), 111.—BOND SALE—Ballman &
Main, of Chicago, and the White-Phillips Co. of Davenport, Jointly, have
purchased an issue of $170,000 4% road bonds, subject to result of an elec¬
tion to be held April 4.

INDIANA
GARRETT SCHOOL CITY, Ind.—BOND SALE—The $15,000 bonds

offered on March 15—V. 144, p. 1638—were awarded to A. S. Huyck &
Co. of Chicago, as follows:
$10,000 refunding bonds sold As 3s, at par. Dated May 1, 1937 and due

$1,000 on July 1 from 1940 to 1949 incl.
5,000 school equipment bonds sold as 3Ms, at par plus a premium of

$52, equal to 101.04, a basis of about 3.16%. Dated May 15.
1937 and due $1,000 on July 1 from 1950 to 1954 incl.

The successful bidder agreed to pay the cost of printing the bonds. The
Garrett State Bank bid a premium of $26 for the $10,000 bonds as 3Ms.
and par for $5,000 3Ms.

GRIFFITH SCHOOL TOWN, Ind.—BONDSALE—The issue of $12,-
000 5% bonds offered on March 13—V. 144, p. 1472—was awarded to
A. S. Huyck & Co. of Chicago, at par and a premium of $493, plus $40 to
cover cost of printing the bonds. Dated Jan. 20, 1937 and due as follows:
$2,000 July 20, 1939; $2,000 Jan. 20 and July 20, in 1940 and 1941:
$2,000 Jan. 20, 1942. Other bids were as follows:
Bidder— Premium

Jackson-Ewert, Inc., Indianapolis . ; .$517.00
McNurlen & Huncilman, Indianapolis ..... ... 515.00
First National Bank. Dyer j,.. 480.00
Adelb&t P. Flynn, Logansport.. «... 'mm par*
Gary State Bank. Par

♦Bidder agreed to pay for printing of bonds and would not require legal
opinion.

NEW CASTLE, Ind.—PRICE PAID—The Citizens State Bank of
New Castle, which was awarded on March 9 an issue of $7,500 4% Public
Library Board Improvement bonds, as previously reported—V. 144, p. 1833,
paid a price of par plus a premium of $275, equal to 103.66, a basis of
about 3.20%. Due Dec. 30 as follows: $1,000 from 1938 to 1944 incl.
and $500 in 1945.

ST. MARY'S SCHOOL TOWNSHIP (P. O. Pleasant Mills), Ind.—
BOND OFFERING—The Trustee and Advisory Board will receive bids
until 10 a. m. April 21, for the purchase of an issue of $25,000 school
building bonds. *

WASHINGTON TOWNSHIP SCHOOL TOWNSHIP (P. O. Lyons),
Ind.—BOND SALE—The $13,000 judgment funding bonds offered on
March 12—V. 144, p. 1638—were awarded to the Switz City Bank of
Switz City, as 3Ms. Dated Feb. 1, 1937. Due as follows: $500 Aug. 1,
1938; $500 Feb. 1 and Aug. 1 from 1939 to 1950, incl. and $500 Feb. 1,1951.

Iowa Municipals
Polk-Peterson Corporation

Des Moines Building
DES MOINES

Waterloe Ottumwa Davenport
Cedar Rapids Iowa City

A. T. A T. Teletype: DESM 31

Sioux City
Sioux Falls, S. D.

IOWA
BOONE COUNTY (P. O. Boone), Iowa—BOND SALE—The $205,000

primary road refunding bonds offered on March 19—V. 144, p. 1833—
were awarded to Halsey, Stuart & Co. of Chicago, as 2Ms, at par plus a
premium of $2,126, equal to 101.037;'a basis of about 2.30%. The Carleton
£>. Beh Co. of Des Moines was second high, offering a premium of $2,125
for 2Ms. Dated May 1, 1937. Due $35,000 yearly from 1940 to 1944.
and $30,000 in 1945.

CEDAR FALLS. Iowa—MATURITY—We are now Informed that the
$25,000 3M% semi-ann. refunding bonds purchased by the Polk-Peterson
Corp. of Des Moines, as noted here in January—V. 144, p. 811—are due
as follows: $1,000, 1937; $2,000, 1938 to 1944; $3,000, 1945 to 1947, and
$1,000 in 1948.
CEDAR FALLS, Iowa—BONDSALE—The $28,000 issue of Iowa Public

Service Co. purchase bonds offered for sale on March 15—V. 144, p. 1639—
was awarded to a local investor, as 2Ms, paying a premium of $200.00.
equal to 100.71, according to the City Clerk.

CHARLES CITY. Iowa—BOND ELECTION—An election is scheduled
for March 29 at which a proposal to issue $30,000 swimming pool bonds
will be voted upon.

CLINTON COUNTY (P. O. Clinton), Iowa—BOND SALE—The
$150,000 issue of primary road refunding bonds offered on March 15—V.
144, p. 1833—was awarded at public auction to Halsey, Stuart & Co. of
Chicago, as 2Ms, paying a premium of $76.00, equal to 100.05, a basis of
about 2.24%. Due $50,000 in 1943, 1944 and 1945.

DALLAS COUNTY (P. O. Adel), Iowa—BOND SALE—The $144,000
primary road refunding bonds offered on March 18—V. 144, p. 1833-

DES MOINES COUNTY (P. O. Burlington), Iowa—BOND SALE—
The $25, *
—V.

2Ks, _

Dated

DES MOINES, Iowa—BOND OFFERING—-John T. Stark, City Treas¬
urer/will receive bids until 10 a. m.March 29 for the purchase of $177,422.83
judgment funding bonds.

DUBUQUE COUNTY (P. O. Dubuque), Iowa—BOND OFFERING

interest at rate named in the successful bid, in a multiple of M%; Dated
May 1, 1937. Due $5,000 in 1944 and $50,000 in 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. Bids are to be made on bidding forms obtained from the
OountyiTreasurer. Purchaser is to supply the blank bonds.

HOWARD COUNTY (P. O. Cresco), Iowa—BOND OFFERING
DETAILS—Bids for the $165,000 primary road refunding bonds being
offered on March 24 at 2:30 p. m.—V. 144, p. 1639—will be received by
Frieda G. Lauck, County Treasurer. Sale will not be made at less than
par. Bidders are to name rate of interest, in a multiple of M%. Dated
May 1,1937. Due $20,000 yearly from 1938 to 1944, and $25,000 In 1945
Certified check for 3% of amount of bonds bid for, payable to the County
Treasurer, required. County will furnish the approving opinion of Chap¬
man & CuLer of Chicago. Bids are to be made on bidding forms obtained
from the County Treasurer. Purchaser is to supply the blank bonds.
MADISON COUNTY (P. O. Winterset), Iowa—BOND SALE—The

$1,080,000 primary road refunding bonds offered on March 18—V. 144

& 1639—were awarded to a group composed of the Iowa-Des Moinesational Bank & Trust Co. of Des. Moines, the Harris Trust & Savings
Bank of Chicago and the White-Phillips Corp. of Davenport, as 2Ms at
par plus a premium of $6,801, equal to 100.629, a basis of about 2.37%.
Dated May 1, 1937. Due $120,000 yearly from 1938 to 1946 incl. A syn¬
dicate composed of Brown Harriman & Co., Inc., Jackley & Co., the
First of Michigan Corp. and the Wells-Dickey Co., submitted the second
high bid, a $6,800 premium for 2Ms.
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IOWA, State °f—FINANCIAL STATEMENTS ON VOWTIES—
The following Is a schedule prepared by the low* 1J?"
mission showing the dates of sale and financial information relating to
the proposed bond offerings for the counties selling pi imary road refunding
bonds cuiring the remainder ofMarch, as noted in these columns recently;

County

Allamakee. ... --

Black Hawk
Boone
Bremer
Carroll
Clay......

i Clinton..
'Dallas
Des Moines

Dubuque.
Emmet
Grundy
Hamilton
Hardin
Howard —....

Jefferson—
Madison..
Mahaska
Polk...
Winnebago.
Winneshiek

Amount

of
Issue

$414,000
65,000
205,000
55,000
285,000
770,000
150,000
144,000
25,000
55,000
318,000
441,000

. 450,000
35,000
165,000
12,000

1,080,000
171,000
50,000

367,000
150,000

Sale
Date
1937

Mar. 25
Mar. 23
Mar. 19
Mar. 24
Mar. 19
Mar. 27
Mar. 15
Mar. 18
Mar. 16
Mar. 15
Mar. 26
Mar. 23
Mar. 22
Mar. 22
Mar. 24
Mar. 16
Mar. 18
Mar. 17
Mar. 17
Mar. 26
Mar. 25.

Bonds Outstanding
Jan. 1, 1937

Primary
Road

$856,000
1,320,000
914,000

1,053,000
1,348,000
1,035,000
1,335,000
1,366,000
587,000

2,216,000
713,000

1,156,000
1,266,000
1,174,000
676,000
490,000

1,380,000
1,375,000
2,140,000
677,000

1,570,000

Other

$93,000
713,000
511,700
90,000
10,000
125,000
775,800
291,000
591,700
300,000
183,800
233,000
115,000
108,500
13,500
13,000
39,000
167,500

4,207,000
234,156

County

Allamakee.
Black Hawk
Boone
Bremer —

Carroll —.—

Clay..—
Clinton
Dallas
Des Moines.. .

Dubuque
Emmet. ....
Grundy
Hamilton
Hardin
Howard.
Jefferson
Madison
Mahaska
Polk
Winnebago.
Winneshiek

Assessed Valuations
Equalized for 1936

Moneys
and

Credits

$2,255,706
8,571,412
3,080,197
4,201,323
3,216,392
1,952,974
5,990,557
2,824,903
6,452,963
9,530,594
1,201,727
1,573,208
1,836,713
3,501,693
2,092,470
2,481,373
1,280,744
2,343,682

33,746,535
1,367,970
3,567,316

Other
Taxable

Properties

$17,349,517
57,939,688
31,287,639
21,677,131
30,195,941
24,459,178
45,427,027
30,863,806
31,800,845
55,618,456
16,468,285
23,022,632
27,455,423
29,244,452
15,481,313
16,701,850
20,896,100
27,440,037
163,554,441
14,917,317
26,128,467

Tax Collection
Data

Levied for
Collection
in 1936

$489,126
2,092,617
1,106,147
539,459
625,523
722,896

1,650,845
915,515

1,228,805
2,133,672
448,632
562,913
713,948
819,088
425,528
507,016
532,650
780,852

8.664,695
490,146
628,386

Collected
in

1936

$479,450
2,167,153
1,104,499
533,188
659,100
712,636

1,714,927
947,995

1,220,034
.1.944,860
457.760
568,592
690.373
848.761
402,059
517,561
538,781
732.374

7,777,802
457,693
622,213

General Information
Proposal Guarantee—Certified check or cashier's check on State or Na¬

tional bank, in amount of 3% of issue.
Bidder furnishes blank bonds ready for signature by county officials.
County furnishes approving opinion of Chapman & Cutler. |.

Standard form of proposal form and contract available upon application.
Valuations, bonded indebtedness and tax collection data from informa¬

tion supplied by county auditors.

JEFFERSON COUNTY (P. O. Fairfield), Iowa—BOND SALE—The
$12,000 issue of primary road refunding bonds offered lor sale on March 16
—V. 144, p. 1833—was awarded at public auction to the White-Phillips
Co. of Davenport, as 2s, paying a premium of $41, equal to 100.34, a basis
of about 1.84%. Dated May 1, 1937. Due $4,000 in 1938 to 1940.
KOSSUTH COUNTY (P. O. Algona), Iowa—BOND SALE—The

County Supervisors recently sold an issue of $7,500 2M% county court
fund bonds to the White-Phillips Corp. of Davenport. Due on May 1
from 1938 to 1942.

MAHASKA COUNTY (P. O. Oskaloosa), Iowa—BOND SALE—
The $171,000 issue of primary road refunding bonds offered for sale on
March 17—V. 144, p. 1833—was awarded at public auction to the Fidelity
Savings Bank of Marshalltown as 2Ms, paying a premium of $1,951,
equal to 101.14, a basis of about 2.25%. Dated May 1, 1937. Due
$19,000 from 1938 to 1946.

MORNING SUN, Iowa—BOND SALE—The $4,996 3% funding bonds
offered on March 15—V. 144, p. 1834—were awarded to the Iowa State
Bank of Morning Sun on a bid of par. Dated March 1, 1937. Due
June 1, 1940.

PLAINFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Plain-
field), Iowa—BOND SALE DETAILS—The $22,000 building bonds
awarded on March 6 to the Farmers State Bank of Plainfield are coupon
bonds in the denomination of $1,000 each, and are dated March 1, 1937.
Interest payable annually on Nov. 1. Due serially beginning Nov. 1,1938.
POLK COUNTY (P. O. Des Moines), Iowa—BOND SALE—The

$24,500 coupon drainage bonds of Walnut Creek Drainage and Levee
District No. 44, which were offered on March 17—V. 144, p. 1834—were
awarded to Wheelock & Cummins of Des Moines on a bid of par for 5s.
Denom. $500. Dated March 15, 1937. Interest payable June 1 and
Dec. 1. Due in substantially equal instalments on Dec. 1 from 1938 to 1947.

SIBLEY, Iowa—PRICE PAID—It is stated by the Town Clerk that the
$5,000 3% semi-ann. refunding bonds purchased by the Carleton D. Beh
Co. of Des Moines, as noted in these columns—V. 144, p. 1834—were sold
at par, Due from Nov. 1, 1938 to 1942, inclusive.

r SPRINGVILLE, Iowa—BOND OFFERING—Paul W. Sterner, Town
Clerk, is receiving bids until 7:30 p. m. March 24 for the purchase of
$5,033-55 street improvement bonds. Dated Nov. 24, 1936. Due $500
yearly on May 1 from 1938 to 1946, and $533.55 May 1, 1947. The town
will furnish the bonds and the approving opinion or Donald T. Hines of
Cedar Rapids.

VINTON, Iowa—BONDS VOTED—At the election held on March 8—
V. 144, p. 1143—the voters approved the issuance of the $70,000 in school
bonds to be used on a Public Works Administration project, it is reported.

f WAUCOMA INDEPENDENT SCHOOL DISTRICT (P. O. Wau-
coma), Iowa—BONDS DEFEATED—At the election held on March 8
—V. 144, p. 1143—the voters rejected the proposal to issue $50,000 in
school bonds.

WAUKON INDEPENDENT SCHOOL DISTRICT, Iowa—BOND
SALE—The $28,000 school building bonds offered on March 18—V. 144,

& 1834—were awarded to the White-Phillips Corp. of Davenport as 3s.ue serially on May 1 from 1938 to 1944; callable on and after May 1,1942.

KANSAS
-• ATCHISON COUNTY (P. O. AtchUon), Kan.—PRICE PAID—It
is'now reported by the County Clerk that the $10,000 county bonds pur¬
chased by the Columbian Securities Corp. of Topeka, as noted here recently
—V. 144, p. 1834—were sold as 2Ms, for a premium of $41.70, equal to
100.417. -

BERN SCHOOL DISTRICT NO. 11 (P. O. Bern), Kan.—BONDS
VOTED—At a recent election a proposal to issue $38,000 high school
building bonds was approved by the voters.

I CANTON, Ken.—BOND ELECTION—An election will be held on
March 23 at which a proposal to issue $30,000 natural gas distribution
system bonds will be submitted to the voters.

COFFEYVILLE SCHOOL DISTRICT (P. O. Coffeyville), Kan.—
BOND ELECTION—At the primary election on April 6 the voters will pass
on the issuance of $55,000 in school improvement bonds, according to re¬
port.

COWLEY COUNTY (P. O. Winfield), Kan.—BOND SALE—The
$54,000 2% coupon poor relief bonds offered on March 15—V. 144, p. 1834
—were awarded jointly to the First National Bank of Winfield and the
Home National Bank of Arkansas City at par, each bank taking half
of the issue.

GARNETT, Kan.—BOND SALE DETAILS—It is now reported by the
City Clerk that the $27,000 refunding bonds sold recently, as noted in
these columns—V. 144, p. 1143—were purchased by Estes, Payne & Co.
of Topeka as 2s at par, and mature $3,000 from July 15,1937 to 1945.
BONDS AUTHORIZED—An ordinance has been passed authorizing the

issuance of $45,000 electric utility extension and improvement bonds.

JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND OFFERING
—W. I. Ferrell, County Clerk, will receive bids until 10 a. m. March 22 for
the purchase of an issue of $8,000 2% % public works relief bonds. Denom.
$500. Dated March 1, 1937. Interest payable March 1 and Sept. 1.
Due on March 1 as follows: $500, 1938 to 1941, and $1,000, 1942 to 1947.
Certified check for 2% of amount of bid required.

LARNED, Kan.—BONDS DEFEATED—It is reported that the voters
defeated recently a proposal to issue $80,000 in gas distribution system
bonds.

NEWTON SCHOOL DISTRICT, Kan.—BOND ELECTION—At the
city election to be held on April 6 a proposal to issue $225,000 school
building bonds will be submitted to the voters.

OBERLIN COMMUNITY SCHOOL DISTRICT (P. O. Oberlin),
Kan.—BONDS VOTED—Marion E. Oathcart, Secretary of the Board of
Education, states that at the election on March 3 the voters approved the
issuance of the $150,000 in high school bonds. Due in 15 years.
The sale of these bonds depends upon the approval of a Public Works

Administration grant.

OSAWATOMIE, Kan.—BOND ELECTION—At the primary election
oh April 6 the voters will pass on the issuance of $125,000 in municipal gas
plant bonds, it is said. ..

PITTSBURG SCHOOL DISTRICT (P. O. Pittsburg), Kan.—
CONFIRMATION OF ELECTION—1Thelma Werme, Clerk of the Board of
Education, confirms the report given in these columns recently, that an
issue of $192,500 school bonds would be submitted to the voters at the
April 6 election—V. 144. p. 1639. The bonds, if approved, will be issued
as part of a Public Works Administration program to cost $350,000.

SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND OFFERING—
The County Clerk will receive bids until 9a.m. March 20 for the purchase
of $40,000 2M% public works relief bonds. Denom. $1,000. Dated
March 1, 1937. Due $4,000 yearly on March 1 from 1938 to 1947, incl.
Certified check for 2% of amount of bid, payable to the County Treasurer,
required.

SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—An
issue of $160,000 2% bonds was sold recently to a group ocomposed of the
Ranson-Davidson Co., Wichita, the Dunne-Israel Investment Co., Wichita,
Callender, Burke & MacDonald, Kansas City, Mo., and the Lathrop-
Hawk-Herrick Co., Inc.. Wichita, at a price of 99.46.

SHAWNEE COUNTY7P.~0. topeka), Kan.—BOND SALE—Vie are
informed by J. G. Davis, County Clerk, that a $99,000 issue of coupon poor
relief bonds was sold on March 8 to W. E. Davis & Co. of Topeka, as 2Ms.
paying a price of 101.435. The second highest bid was an offer of 100.743
on 2Ms, tendered by a group headed by the Small-Milburn Co. ofWichita.

KENTUCkY
FRANKLIN COUNTY (P. O. Frankfort), Ky.—BOND ISSUANCE

APPROVED—The County Fiscal Court is reported to have approved the
issuance of $40,000 in school erection bonds.

, (The Court recently approved the issuance of $50,000 in road and
bridge bonds, as noted in these columns—V. 144, p. 1639.)

LEXINGTON, Ky.—BONDS NOTAWARDED—It is stated by William
White, City Manager, that the award of the $180,000 school revenue
bonds, offered on March 16—V. 144, p. 1834—has been held up. The
highest bid received was an offer of 101.07 on 3s, tendered by the BancOhio
Securities Co. of Columbus. Dated March lo, 1937. Due $9,000 from
Sept. 15, 1938 to 1957.

Offerings Wanted:

LOUISIANA & MISSISSPIPI
MUNICIPALS

Bond Department

WHITNEY NATIONAL BANK
NEW ORLEANS, LA.

Bell Teletype N. O. 182 Raymond 5409

LOUISIANA
AMITE, La.—PRICE PAID—The Guaranty Bank & Trust Co. of Alex¬

andria, purchasers of an issue of $30,000 water works improvement bonds—
v. 144, p. 1320—took the bonds as 5s, paying a premium of $100, equal to
100.333. Dated Feb. 1, 1937. Due serially in 18 years.

BERNICE, La.—BOND ISSUANCE UPHELD—The State Supreme
Court upheld recently the validity of a proposed bond issue for construction
of a water works system. The $49,000 bonds were approved by the voters
on Nov. 14, 1933, by a count of 106 to 0. The returns of the election,
however, were not promulgated until Sept. 16, 1936, when the town finally
was notified that the Public Works Administration would make a grant of
$22,000 and a loan of $27,000 for the project. A taxpayer finally filed suit
to test the vaidity of the bonds, on the possibility that the election returns
were promulgated too late.

,

HAMMOND, La.—BOND SALE—The two issues of refunding bonds
aggregating $36,000, offered for sale on March 1—V. 144, p. 1473—were
waraded to Anagnosti & Walker, Inc. of New Orleans, as follows:
$21,000 6% series A bonds, at a price of 103.50, a basis of about 5.12%.

Due on April 1 from 1937 to 1946 incl.
15,000 5% series B bonds. Due from April 1, 1937 to 1943 incl. Sold

at a price of 101.50, a basis of about 4.49%.
LINCOLN PARISH (P. O. Ruston), La.—BOND ELECTION—An

election will be held on April 20, according to report, to vote on the issuance
of $480,000 in bonds, divided as follows: $260,000 school and $220,000
refunding bonds.

LIVINGSTON PARISH (P. O. Springville), La.—CERTIFICATES
NOT SOLD—The $75,000 issue of certificates of indebtedness offered on
Feb. 12—V. 144, p. 646—was not sold, it is stated by the Secretary of the
Parish School Board.

LIVINGSTON PARISH (P. O. Springville), La.—BOND OFFERING
NOT SCHEDULED—In connection with the $100,000 court house and
jail bonds approved by the voters on Jan. 5, it is reported by the Secretary
of the Police Jury that the bonds have not been advertised for sale as yet.
MAMOU SCHOOL DISTRICT, Evangeline Parish, La.—BONDS

VOTED—Voters of the District at a recent election gave their approval to a
proposal to issue $60,000 school building bonds.

TALLULAH, La.—BOND OFFERING DETAILS—In connection with
the offering scheduled for 10 a. m. on April 12 of the $50,000 5% semi-ann.
bridge, town hall and fire truck bonds, to be sold by O. E. Walker, Village
Clerk, as noted in these cloumns recently—V. 144, p. 1834—we are informed
that the bonds mature as follows: $1,000, 1938 to 1940; $2,000, 1941 to
1947; $3,000, 1948 to 1954. and $4,000, 1955 to 1957, all incl. A certified
check for not less than $5,000, payable to the order of the Mayor, must
accompany each bid.
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It Is also stated that the tax rate for general purposes Is 10mills; there "will
be an additional millage to take care of interest and sinking fund for the
said bonds. There is now no bonded debt and consequently no sinking fund.
TANGIPAHOA PARISH SCHOOL DISTRICT NO. 102 (P. O.

Amite), La.—BOND OFFERING—Sealed bids will be received until 10
a. m. on April 12 by C. O. Pittman, Secretary of the Parish School Board,
for the purchase of an issue of $125,000 school bonds. Interest rate is
not to exceed 6%, payable A. & O. Denom. $500. Dated April 1, 1937.
Due from April 1,1939 to 1957; incl. A certified check for $2,500, payable
to the Treasurer,must accompany the bid. (These are the bonds that were
offered for sale without success on Feb. 9, as noted in these columns.—V.
144, p. 1473.)

TANGIPAHOA PARISH SCHOOL DISTRICT NO. 110 (P. O.
Amite), La.—BOND OFFERING—Sealed bids will te received until
10 a. m. on April 12 by C. O. Pittman, Secretary of i e Parish School
Board, for the purchase of a $15,000 issue of school bonds. Interest rate
is not to exceed 6%, payable A. & O. Denom. $500. Dated April 1,
1937. Due from April 1, 1939 to 1957. A certified check for $350,
payable to the Treasurer, must accompany the bid.

(These bonds were offered for sale without success on Feb. 9, as was
the case with the $125,000 School District No. 102 bonds, now being
reoffered on the above date.)

MARYLAND
BALTIMORE COUNTY METROPOLITAN SANITARY DISTRICT,

Md.—FINANCIAL AND PHYSICAL CONDITION DEPLORED—
Wilson T. Ballard, of Ruxton, an engineer who was appointed some months
ago to make a survey of the district, in a report submitted recently to the
County Commissioners severely deplored the financial and physical cdn-
dition of the district, according to the Baltimore "Sun" of March 5. In
summarizing the results of his investigation, which were made available
to a citizens' committee which is expected to draft corrective amendments
to the law, Mr. Ballard is reported to have asserted as follows:
"That 12 years of inadequate management have brought the district to

a point where it faces several major problems.
"That there never has been a proper coordination between the annual

revenue and the debt service requirements.
"That the lack of coordination has resulted in neglect of the sinking

fund, so that today $153,000 (sufficient for maturities of 1937 and 1938
only! is all the fund contains,

44 That abatement of some assessments, reduction of others and the
re-classification of property have caused a great loss of revenue in the 12
years since the district was established."

MASSACHUSETTS
HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE OFFERING

—John J. Murphy, County Treasurer, will receive sealed bids until noon on
March 24 for tne purchase at discount of $200,000 notes issued in anticipa¬
tion of taxes for the current year. Dated March 25, 1937. Denom.
$25,000, $10,000 and $5,000. Payable Nov. 5, 1937. The notes will be
authenticated as to genuineness and validity by the First National Bank of
Boston under advice of Ropes, Gray, Boyden & Perkins of Boston. They
will be delivered on or about March 25,1937, at the 17 Court Street office
of the First National Bank of Boston, for Boston funds. No telephone
bids will be considered.

IPSWICH, Mass.—NOTE SALE—The town has sold an issue of $150,000
temporary loan notes to theMerchants National Bank ofBoston on a 0.62%
discount basis. Due Nov. 15, 1937.

MARBLEHEAD, Mass .—NOTE SALE—The issue of $200,000 notes
offered on March 15 was awarded to the Merchants National Bank of
Boston, at 0.48% discount. Due $100,000 each on Nov. 3 and Dec. 1,
1937. Other bids were as follows:
Bidder— Discount

Whiting, Weeks & Knowles__ 0.50%
Shawmut National Bank _ 0.51%
Washburn & Co 0.53%

MEDWAY, Mass.—LOAN OFFERING—Sealed bids for the purchase at
discount of $50,000 notes will be received until noon on March 20. Due
$25,000 each on Nov. 24 and Dec. 24, 1937.

MILTON, Mass.—BOND OFFERING—Clyde L. Whittier, Town Treas¬
urer, will receive sealed bids until 11 a. m. on March 24 for the purchase of
$111,000 coupon bonds, divided as follows:
$50,000 water bonds. Due $5,000 on April 1 from 1938 to 1947, incl.
36,000 sewer bonds. Due $4,000 on April 1 from 1938 to 1946, incl.
25,000 street construction bonds of 1937. Due April 1 as follows: $3,000

from 1938 to 1942, incl., and $2,000 from 1943 to 1947, incl.
All of the bonds are dated April I, 1937. Denom. $1,060. Bidder to

name one rate of interest, expressed in a multiple of H of 1%. Prin. and
int. (A. & O.) payable at the First National Bank of Boston. These bonds
will be valid general obligations of the town, exempt from taxation in Mas¬
sachusetts, and all taxable property in the town will be subject to the levy
of unlimited ad valorem taxes to pay both principal and interest. They
will be engraved under the supervision of and authenticated as to genuine¬
ness by the First National Bank of Boston; their legality will be approved by
Ropes, Gray, Boyden & Perkins, Boston, whose opinion will be furnished
the purchaser. The original opinion and complete transcript of proceed¬
ings covering all details required in the proper issuance of the bonds will be
filed with the First National Bank of Boston, where they may be inspected.
Bonds will be delivered to the purchaser on or about Friday, April 2,

1937, at the First National Bank of Boston, 17 Court Street office, Boston,
Mass.

Financial Statement March 1, 1937
Assessed valuation 1936 (.including motor vehicle excise) $38,226,750
Total bonded debt (not including these issues) _ 1,236,000
Water bonds (included in total debt) 459,000
Population (1936), 18,289.

1935 tax levy, $1,050,538.37; uncollected to March 1, 1937, $6,653.78
1936 tax levy, $1,085,639.70; uncollected to March 1, 1937, $118,421.14

NATICK, Mass.—NOTE SALE—The issue of $100,000 notes offered on
March 15 was awarded to the West Newton Savings Bank at 0.645% dis¬
count. Dated March 15,1937, and due Jan. 1,4 1938.
Other bids were:

Bidder— Discount
Merchants National Bank of Boston ... 0.74%
Jackson & Curtis 0.76%
First National Bank of Boston . - 0.77%
Whiting, Weeks & Knowles 0.78%
Second National Bank of Boston. 0.875%
Faxon, Gade & Co—_ 1.09%

NEWTON, Mass.—OTHER BIDS—The $100,000 street improvemenf
bonds awarded to Newton, Abbe & Co. of Boston as lMs, at a price o
100.629, a basis of about 1.63%, as previously reported, were also bid
for as follows:

Bidders (All for \%% Bonds)— Rate Bid
Hale, Waters & Co., Inc ... 100.595
Brown Harriman & Co., Inc.. .-- 100.5199
H. C. Wainwright & Co. and Spencer Trask & Co., jointly-- 100.403.
E. H. Rollins & Sons, Inc." 100.3841
Tyler & Co., Inc - —— 100.317
Estabrook & Co 100.313
Whiting, Weeks & Knowles, Inc 100.278
Goldman, Sachs & Co— 100.229
Kidder, Peabody & Co — 100.141
R. L. Day & Co— —— —- 100.09
Edward B. Smith & Co---- — 100.057

NORTH ANDOVER, Mass.—NOTE SALE—The issue of $200,000
notes offered on March 15 was awarded to the Second National Bank of
Boston at 0.60% discount. Due Dec. 16, 1937.

READING, Mass.—NOTE OFFERING—Preston F. Nichols, Town
Treasurer, will receive bids at the Second National Bank of Boston, in
Boston, until noon March 23 for the purchase at not less than par of the
following two issues of coupon notes:
$60,000 electric light plant notes. Due $6,000 yearly on April 1 from 1938

to 1947.
25,000 municipal garage notes. Due yearly on April 1 as follows: $3,000,

1938 to 1942; and $2,000, 1943 to 1947.

The two issues will be sold as a unit, the bidders to name rate of interest,
in a multiple of H%. Denom. $1,000. Dated April 1, 1937. Prin. and
semi-ann. int. (A. & O.) 1 payable at the Second National Bank of Boston,
Notes will be prepared under the supervision of and certified as to their

genuineness by the Director of Accounts, Department of Corporations
and Taxation/Commonwealth ofMassachusetts, and their legality approved
Kenneth H. Damren of Boston, whose opinion will be furnished the pur¬
chaser. These notes will be delivered to the purchaser at the Second Na¬
tional Bank of Boston, 111 Franklin St., Boston, on or about April 1,1937,

Financial Information March 1, 1937
Year— Assessed Val. Tax Rate Tax Levy hncoll. Taxes1936 $16,578,468 $34.70 $581,766 $157,240

1935---— - 16,588,560 32.00 537,323 9,414
1934—16,606,298 32.80 551,133

„ 264
Tax titles held __ $36,241
Tax title loans — 25,000
Total bonded debt (including present loans) - 379,600
Water debt (included in total debt) ----- 87,000
Municipal light debt (included in total debt) - - - - 136,000
Population, 1935, 10,703.

ROCKPORT, Mass.—NOTE SALE—An Issue of $50,000 notes offered
on March 19 was awarded to Chace, Whiteside & Co. of Boston on a 0.567%
discount basis. Due $25,000 on Oct. 6 and Nov. 26,1937. The Gloucester
National Bank of Gloucester bid 0.62% discount.
SOUTH HADLEY, Mass.—LOAN OFFERING—Sealed bids on a dis¬

count basis will be received until noon on March 20 for the purchase of
$40,000 notes, maturing Nov. 10, 1937.

SOUTHBRIDGE, Mass.—NOTE OFFERING—Sealed bids will be
received until noon on March 19 for the purchase of $200,000 notes, due
Nov. 10, 1937.
'

TEMPLETON, Mass.—NOTE SALE—The Merchants National Bank
of Boston was awarded an issue of $75,000 notes at 0.68% discount. Due
$25,000 each on Nov. 10, Dec. 1 and Dec. 10, 1937. Other bids were as
follows:

Bidder— Discount
First Boston Corp. 0.687%
First National Bank of Boston - 0.743%
Second National Bank of Boston. - ; 0.778%

WESTFIELD, Mass.—NOTE OFFERING—R. P. McCarthy, City
Treasurer, will receive sealed bids until 11 a. m. on March 25 for the

Purchase of $200,000 notes issued in anticipation of revenue for the year937. Dated March 25, 1937. Denom. $25,000, $10,000, and $5,000.
Due Nov. 10, 1937. Notes will be ready for delivery on Or about March 26
at the First National Bank of Boston, 17 Court Street office, Boston, for
Boston funds. They will be authenticated as to genuineness and validity
by the aforementioned bank, under advice of Ropes, Gray, Boyden &
Perkins of Boston.

„ Tax Collection Report
Year— 1935 1936

Levy. - — $700,676.00 $840,184.00
Uncollected March 17, 1937 1,105.00 146,746.76

WORCESTER, Mass.—NOTE SALE—The $400,000 revenue antici¬
pation notes offered on March 18 were awarded to the Merchants National
Bank of Boston at 0.54% discount. Dated March 19, 1937, and due on
Jan. 20, 1938. Other bidders were as follows:
Bidder— Discount

Washburn & Co —— 0.55% i

Jackson & Curtis (plus $17 premium) — -■- 0.64% '
Second National Bank of Boston ——-- ,0.649%
Day Trust Co 0.654%
State Street Trust Co — 0.66%
First National Bank of Boston- — 0.76%
First Boston Corp. (plus $2.60 premium) 0.80%
Whiting, Weeks & Knowles---- 0.85%
WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE SALE—

The $500,000 tax anticipation notes offered on March 16—V. 144, p. 1835
—were awarded to Newton, Abbe & Co. of Boston on a .56% discount
basis. The Second National Bank of Boston bid .585% discount and
Chase, Whiteside & Co. of Boston .60%. Notes are dated March 16,
1937 and payable Nov. 12, 1937.

We Buy for Our Own Account

MICHIGAN MUNICIPALS

Cray,McFawn & Company
DETROIT

Telephone CHerry 6828 A. T. T. Tel. DET 847

MICHIGAN
AVON TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Rochester,

Route 1), Mich.—TENDERS WANTED—Edwin Lantzsch, Director,
will receive sealed tenders on or before April 15 for school site and building
bonds due March 1, 1966.

FERNDALE, Mich.—TENDERS WANTED—The City Commission is
advertising for tenders of certificates of indebtedness, series A and B,
issued by the City of Ferndale, to be received until 8 p. m. March 29. An
aggregate of about $8,980 certificates will be accepted. Settlement to be
made at the City Treasurer's office, or at the Ferndale Branch of the
Wabeek State Bank, within seven days after mailing of notice of accept¬
ance.

GROSSE ILE TOWNSHIP (P. O. Grosse He), Mich.—BONDS NOT
SOLD—The issue of $15,000 water supply system junior revenue bonds
offered on Jan. 18—-V. 144, p. 487—has not been sold. Dated Sept. 15,
1936. Due $1,000 yearly on Sept. 15 from 1941 to 1955.

GROSSE ILE TOWNSHIP SCHOOL DISTRICT (P. O. Grosse lie),
Mich.—BOND SALE—The $52,000 refunding bonds offered on March 15
—V. 144, p. 1835—were awarded to W. E. Moss & Co. of Detroit, as 4s,
at a price of par. The total includes:
$25,000 series A bonds. Due $5,000 annually on Feb. 15 from 1938 to

1942 incl.
27,000 series B bonds. Due Feb. 15, 1947: redeemable on and after

Aug. 15, 1937.
All bonds are dated Feb. 15, 1937.
The accepted bid was the only one received.

IONIA SCHOOL DISTRICT (P. O. Ionia), Mich.—BOND SALE—
The $50,000 314% coupon high school building bonds offered on March 16
—V. 144, p. 1474—were awarded to Paine, Webber & Co. of Chicago at
par plus a premium of $831, equal to 101.66, a basis of about 2.92%.
Dated May 15,1937 and due $10,000 on May 15 from 1938 to 1942 inci.

JONESVILLE, Mich.—BOND SALE—The $10,000 coupon public
building bonds offered on March 11—V. 144, p. 1640—were awarded to
Martin, Smith & Co., Inc. of Detroit, as 4s, at par plus a premium of $217,
equal to 102.17. Dated Oct. 15, 1936 and due $1,000 on Oct. 15 from
1937 to 1946 incl. Callable in any amount at a price of 102'on Oct. 15,
1939, or annually thereafter. In advising us of the award, H. Nelson
Saxton, Village Clerk, furnished us with a list of the other bids, several
of which relfect better terms than the accepted offer. No comment on this
point is made by Mr. Saxton.
Bidder— Int. Rate Premium

Channer Securities Corp j-- 3\i% $26.00
Guy G. Wedthoff & Co - - 7 3H% 2.50

\ 4% 152.00
Nordman & Verral, Inc 4% 317.00
Braun, Bosworth & Co 4% 116.00
McDonald, Moore & Hayes 4% 67.50
Crouse & Co_- --— — 4% 11.50

MACKINAC COUNTY (P. O. Saint Ignace), Mich.—NOTE SALE—
The First National Bank of Saint Ignace has purchased an issue of $9,000
notes, due in lots of $3,000 each on January, March and April 10, 1939.
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ROYAL OAK, Mich.—TENDERS WANTED—Sealed tenders of Oity
of Royal Oak refunding bonds of series B, O and D will be received at the
Oity Clerk's office until 7:30 p. m. March 22. Only offers of bonds below
par will be accepted, A separate tendermust be made for each series. Price
must be quoted flat, and all coupons from April 1,1037 onmust be attached
to the bonds. Settlement to be made at tne Detroit Trust Co., Detroit,
within 10 days after acceptance of tender. Certified check for 2% of par
value of bonds tendered, payable to the City Treasurer, required.

; Northwestern Municipals
Minnesota, North and South Dakota, Montana,

Oregon, Washington

WELLS-DICKEY COMPANY
Telephone—Minneapolis Atlantic 4201 Teletype—Mpls 287

MINNESOTA
BECKER COUNTY (P. O. Detroit Lakes), Minn.—BONDS AP¬

PROVED—The County Commissioners are said to have approved the sale
of $160,000 in 2H% refunding bonds. Denom. $1,000. Dated Feb. 1,
1937. Due $20,000 in from one to eight years.

CLARKFIELD, Minn.—BOND OFFERING—Sealed bids will be
received until 8 p. m. on March 22, according to report, by the Village Clerk,
for the purchase of a $20,000 issue of water and sewer bonds. Due serially
in from three to 20 years. A $500 certified check must accompany the bid.

DULUTH, Minn.—PRICE PAID—We are now informed by the City
Clerk that the $50,000 coupon unemployment project bonds purchased on
Feb. 17 by the First National Bank or St. Paul, and the First National
Bank & Trust Co. of Minneapolis, as noted in these columns—V. 144*
p. 1321—were sold for a premium of $307 on 2%% bonds, equal to 100.614,
a net interest cost of about 2.67%. Due $5,000 from April 1, 1942 to
1951 inclusive. ...

Official Financial Statement
General bonds.. $4,893,999.98
Water plant bonds 1,587,382.00
Gas plant bonds ...j,—. ' 482,618.00
Special assessment bonds . ' 190,000.00

Total... ......

Deductions allowable:
Water bonds
Gas bonds.
Special assessment bonds.
Sinking fund

$7,153,999.98

$1,587,382.00
482,618.00
190,000.00

492.00

Total deductions. . ; ...... $2,260,492.00

Net debt. ,'i. $4,893,507.98
Unfunded debt None
Legal debt margin for Duluth
) 5% of assessed valuation ($125,769,650) $6,288,482.50
Duluth's general bonded debt Jan. 1, 1937. $4,893,999.98
Less amountwithout limitation by special
legislative acts 1,895,000.00

Amount subject to limitation . ... $2,998,999.98

Allowablemargin $3,289,482.52
Tax rate, 1936 for 1937 purposes:
State $12.22
County ; 18.95
School 36.08
City —— 39.45

$106.70
The rate on money and credits is $3 per $1,000, divided as follows

State, 1-6; county, 1-6; city, 1-3; school, 1-3.
► Mason's Minnesota Statutes, 1927, Section 2061, provides that total
amount of taxes levied each year, for any and all general and special pur¬
poses, exclusive of taxes levied for special assessments for local improve¬
ments on property specially benefited thereby, shall not exceed $70 per capita
of the population.

Overlapping Amount Applic.
Debt to Duluth

St. Louis County $3,666,227.15 $720,047.01
Duluth Independent School District -. 3,431,000.00 3,431,000.00

City of Duluth Assessed Valuation
Real property. $42,906,028
Personal property 10,681,412

$53,587,440.00
Money and credits 72,182,210.00

Total.. $125,769,650.00
Incorporated as a city, March 2, 1887. Population 1930, U. S. Census,

101.417.

HOKAH, Minn.—BOND OFFERING—-R. J. Horihan, Village Clerk,
will receive bids until 8 p. m., March 29 for the purchase of an issue or
$2,000 coupon general obligation bonds.

HOLT, Minn.—BOND SALE—The $8,000 issue of coupon general
funding bonds offered for sale on March 12—V. 144, p. 1321—was pur¬
chased by the Marshall County State Bank of Holt, as 4^s at par. Due
$500 from April 1, 1938 to 1953, incl. No other bid was received.

LONG PRAIRIE CONSOLIDATED SCHOOL DISTRICT NO. 90
(P. O. Long Prairie), Minn.—BOND SALE—The $6,500 4% coupon
refunding bonds offered on March 13—V. 144, p. 1836—were awarded
to Harold E. Wood & Co. of St. Paul at par. Denom. $500. Dated
April 1,1937. Interest payable April 1 and Oct. 1. Due in 20 years.

MINNEAPOLIS. Minn.—BONDS OFFERED BY SINKING FUND—
On March 22 at 10 a. m. the Board of Sinking Fund Commissioners will
offer for sale by sealed and auction bids $73,000 registered certificates and
$427,000 coupon bonds of the City ofMinneapolis, as follows:

Registered Certificates
Amount
$60,000
8,000
2,000

Amount
$73,000
8,000
8,000
8,000
8,000
5,000

22,000
1,000

43,000
5,000
10,000
25,000
1,000
2,000
25,000
7,000
9,000
5,000

Int. Rate

434%

Int. Rate

Maturity
Sept.1, 1946
Feb. 1, 1945
Feb. 1, 1946

Amount
$1,000
2,000

Int. Rate

5%

Maturity
Nov. 1, 1945
Dec. 1, 1948

$73,000
Coupon Bonds

Maturity
Aug. 1,
Aug. 1,
Aug. 1,
Aug. 1,
Aug. 1,
Apr. 1,
Jan. 1,
June 1,
Nov. 1,
Feb. 1,
Feb. 1,
Nov. 1,
July 1,
July 1*
Jan. 2,
Apr. 1,
Sept. 1,
May 1,

1945
1946
1947
1948
1949
1949
1945
1947
1947
1948
1949
1949
1944
1944
1944
1945
1945
1946

Amount

$2,000
4,000
5,000
3,000
21,000
2,000
10,000
13,000
10,000
11,000
10,000
10,000
6,000
10,000
35,000
10,000

Int. Rate
434%

Maturity
July 2. 1947

% Sept. 1, 1948
4 J'jj % Mar. 1, 1949
434 % July 2, 1949
4H% Dec. 1, 1949
m% Feb. 1, 1946
5% May 2, 1945
5% Aug. 1, 1945

it May 2, 1946
Aug. 1, 1946

5% May 2, 1948
5% Dec. 1, 1948
5% 1949
5% 1949
5% Dec. 1, 1949
5% Dec. 1, 1950

Interest is payable semi-annually.

$427,000 Total of coupon bonds
The bonds are in denom. of $1,000,

the registered certificates will be issued in denom. of $1,000 each or such
multiples thereof as the purchaser may specify.
The certificates will be sold separately from the bonds, bidders being

required to submit separate bids for each group.

In addition to the purchase price, purchasers will be required to pay the
Sinking Fund Commission 30 cents per $1,000 of securities purchased to
apply on the cost to the commission or conducting the sale and of delivering
the securities to the purchaser. Delivery will be made at the office of the
City Treasurer, Minneapolis, or at any national bank in Chicago or New
York, satisfactory to the purchasers, any charge'made by said bank for
delivery serive to be paid by the purchasers.
Each proposal must be- addressed to the Sinking Fund Commission,

care of H. O. Brown, City Treasurer, and be accompanied by a certified
check payable to H. O. Brown, City Treasurer, for an amount equal to
2% of the amount of the obligations bid for.
The securities will be accompanied by certified copies of the approving

opinions of the attorneys who passed upon the legality of original issue of
said bonds or of the bonds for which said registered certificates have been
substituted.

NEW ULM, Minn.—BOND OFFERING—A. O. Sannwald, City Clerk,
will receive bias until 9 a. m. April 1 for the purchase of an issue of $15,000
234 % coupon sewer bonds. Denomination $500,
NOBLES COUNTY (P. O. Worthington), Minn.—BOND SALE—

The $125,000 issue of 234 % semi-annual refunding bonds offered for sale on
March 16—V. 144, p. 1836—was awarded to the Harris Trust & Savings
Bank of Chicago, paying a premium of $875.00, equal to 100.70, a basis
of about 2.37%. Due $25,000 from April 1, 1941 to 1945, inclusive.

OSAKIS, Minn.—BOND OFFERING—It is reported by B. H. Lamp-
hear, Village Recorder, that he will receive sealed and auction bids until
8 p. m. on March 22 for the purchase of a $35,000 issue of sewer disposal

tlant bonds. Interest rate is not to exceed 5%, payable M. & S. Denom.1,000. Dated March 1, 1937. Due on March 1 as follows: $1,000, 1940
to 1944, and $2,000,1945 to 1959. Bidswill be received for the bonds with
said fixed maturity dates or, in the alternative, subject to prior call and
redemption without notice at the option of the village, in order of serial
numbers, lowest serial number first, on any interest date in the face amount
thereof with interest accrued to the date of such redemption. Prin. and
int. payable at any bank or trust company designated by the purchaser.
A certified check for at least 2% of the bonds bid for, payable to the Village
Treasurer, is required.

RED WING SCHOOL DISTRICT (P. O. Red Wing), Minn.—
BOND ELECTION—At an election scheduled for April 26, an issue of not
to exceed $125,000 school bonds will be up for a vote, we understand.

ST. CLOUD INDEPENDENT SCHOOL DISTRICT, Minn.—
BOND SALE—An issue of $100,000 school bonds recently approved by the
voters has been taken by the State of Minnesota.

SALEM (P. O. Walker), Minn.—BOND OFFERING—Lawrence
Burgeson, Town Clerk, will receive bids until 11 a. m. April 2 for the
purchase of $4,900 series B and $1,700 series A refunding bonds.
STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Minn.—

BOND ELECTION—An election will be held on March 23, according to
report, to vote on the issuance of $247,500 in not to exceed 3% bonds,
divided as follows: ,

$152,500 junior high school and equipment bonds.
95,000 elementary grade school and equipment bonds.
TRACY INDEPENDENT SCHOOL DISTRICT NO. 30 (P. O.

Tracy), Minn.—BOND OFFERING—O. G. Porter, District Clerk, will
receive bids until 8 p.m. March 30 for the purchase of the following bonds:
$15,000 bonds. Denom. $5,000. Due $5,000 yearly on July 1 in 1940,

1941 and 1942.
, „

10,000 bonds. Denom. $2,000. Due $2,000 yearly on July 1 from
1940 to 1944 inclusive. . ■ ■„

Principal and semi-annual interest (Jan. 1 and July 1) payable at the
Farmers & Merchants State Bank, Tracy. Certified check for 10% of
amount bid, payble to the District, required.
WATONWAN COUNTY (P. O. Saint James), Minn.—BOND SALE—,

The $65,000 issue of 234% semi-ann. drainage funding bonds offered for
sale on March 15—V. 144, p. 1640—was purchased by the Wells-Diickey
Co. of Minneapolis, according to report. Dated Feb. 1, 1937. Due from
Feb. 1, 1939 to 1949; subject to call after Feb. 1, 1942.
WEST CONCORD, Minn.—BONDS SOLD—The Village Clerk reports

that $6,400 3% funding bonds have been purchased by the State of Minne¬
sota.

MISSISSIPPI
AMORY, Miss.—BONDS VOTED—At the election held on March 9—

V. 144, p. 1836—the voters are said to have approved the issuance of the
$50,000 in bonds, to be used for the construction of a textile plant under a
contract approved by the State Industrial Commission. (A $25,000 issue
of factory construction bonds was approved by the voters at an election
in January, as noted in these cloumns at that time.)
MARION COUNTY (P. O. Columbia), Miss.—MATURITY—T. H.

Barnes, Chancery Clerk, reports that the $34,000 refunding bonds pur¬
chased by Wiggins & Walton of Jackson as 334s, at a price of 100.10, as
noted here in February—V. 144, p. 976—are due on Sept. 1 as follows:
$500, 1938 to 1941; $5,000, 1942 to 1945, and $6,000 in 1946 and 1947,
giving a basis of about 3.23%.

MISSISSIPPI, State of—NOTE OFFERING—Newton James, State
Treasurer, reports that the State Note Commission will offer for sale on
April 2, an issue of $1,500,000 highway notes. Due from 1956 to 1960.
In connection with the above notice we give the following news dispatch

from Jackson on March 11 to the Memphis "Appeal:"
"Simultaneous with announcement of the sale of additional highway con¬

struction bonds, Director Doug Kenna of the highway commission today
set the date for contract awards on 142 miles of grading approximating
$3,000,000.

Sale of $1,500,000 in bonds was set for April 2 by the bond commission,
according to Treasurer Newton James. The contracts will be awarded on
the construction March 30.
"A day prior to the bond sale, the State will call in and retire $700,000

of the first series of the highway construction notes, made possible by
excessive collections from the gasoline tax. On that same day, $500,000
of the same bonds will be matured in the usual manner as they are dated
for payment then.
"A total of $10,600,000 in highway notes, part of the $42,000,000 road

program, have been sold, with the bonds to be called and matured a part
of the outstanding issues."

PASCAGOULA SCHOOL DISTRICT (P. O. Pascagoula), Miss.—
BOND OFFERING CONTEMPLATED—We are informed by the County
Superintendent of Education that the district will float in the near future
an issue of $80,000 school building bonds, to be used for the loan portion of
a Public Works Administration allotment, which is expected to be about
$145,000.

PHILADELPHIA, Miss.—BONDS SOLD—An issue of $150,000 5%
semi-annual special street improvement refunding bonds is reported to
have been purchased by Leland Speed & Co. of Jackson. Dated March I,
1936.

SENATOBIA SCHOOL DISTRICT (P. O. Senatobia), Miss.—
BOND ELECTION—We understand that an election will be held on April 12
tp vote on the issuance of $65,000 in grammar school bonds.
TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—BONDS

SOLD—The Clerk of the Chancery Court states that $53,500 6% general
funding bonds have been sold to the Southern Bond Co. of Jackson. Dated
Oct. 1, 1936. Legal approval by Charles & Trauernicht, of St. Louis.
WIGGINS SEPARATE SCHOOL DISTRICT (P. 0.1 Wiggins)

Miss.—BONDS SOLD—O. L. Bond, Secretary of the School Board, states
that $3,000 534% refunding bonds have been purchased by Lester
Speed, of Jackson. Dated Feb. 1, 1937. Legal approval by Charles &
Trauernicht, of St. Louis.

MISSOURI
MISSOURI, State of—BOND OFFERING SCHEDULED—It is re¬

ported that the State Treasurer will offer for sale at competitive bidding,
probably on March 30, a $3,000,000 issue of building bonds, the maturity
of which is tentatively fixed at $500,000 on April 1, 1940 to 1943, and
$1,000,000 on April 1, 1944. It is understood that the bidders will be
expected to name the rate of interest inmultiples of 34 of 1%, and the bonds
will be dated April 1, 1937.
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POPLAR BLUFF SCHOOL DISTRICT (P. O. Poplar Bluff), Mo.—
BOND ELECTION—A proposal to issue $120,000 in schoollconstruction
bonds will be submitted to the voters at the primary election on April 6.
ST. JOHN'S OVERLAND SANITARY SEWER DISTRICT (P. O.

St. Louis) Mo.—BONDS DEFEATED—At the election held on March 9—
V. 144, p. 1321—the voters failed to give their approval to the issuance of
the $175,000 in sewer bonds.

ST. LOUIS, Mo.—MEMORIAL PROJECT INJUNCTION REFUSAL
AFFIRMED—Action of the U. S, District Court for the District of Colum¬
bia in refusing to issue a temporary injunction to restrain PWA Adminis¬
trator Ickes from allocating funds for a $30,000,000 Thomas Jefferson
memorial in St. Louis was affirmed by the u. S. Court of Appeals on
March 10. Although the Court action was on an appeal in the matter of
issuance of a preliminary injunction, attorneys for the 37 St. Louis property
owners who brought the suit said the case woi
the United States Supreme Court.

would be taken immediately to

. OFFERINGS WANTED

UTAH—IDAHO—NEVADA—MONTANA—WYOMING

MUNICIPALS

FIRST SECURITY TRUST CO.
SALT LAKE CITY

Phone Wasatch 3221 Bell Teletype: SL K-372

MONTANA
FLATHEAD COUNTY (P. O. KalUpell), Mont.—\VARRANTS

CALLED—JacieWillis, County Treasurer, states that the followingwarrants
were called for payment at the County Treasury on March 13, on which
date interest ceased:
County high school, registered on or before Jan. 21, 1937.
Road fund, registered on or before Feb. 20, 1937.
High School No. 29, registered on or before Feb. 19, 1937.
High School No. 38, registered on or before Feb, l7, 1937.
High School No. 44, registered on or before Dec. 19, 1936.

PHILLIPSBURG, Mont.—BOND ELECTION—It is said that an elec¬
tion will be held on May 16 to vote on the issuance of $68,000 in water sys¬
tem improvement bonds.

POLSON, Mont.—BOND OFFERING—Sealed bids will be received
until 7:30 p. m. on April 5, by R. B. Davidson, City Clerk, for the purchase
of a $20,000 issue or refunding bonds.
Amortization bonds will be the first choice and serial bonds will be the

second choice of the School Board.
If amortization bonds are sold, the entire issuemay be put into one single

bond or divided into several bonds, as the Council may determine upon at
the time of sale, both principal and interest to be payable in seml-annuai
instalments during a period of 16 years from the date of issue.
If serial bonds are issued and sold they will be in the amount of $1,333.34

each; the sum of $1,333.34 will become payable on July 1, 1938, and a like
amount on the same day each year thereafter until all of such bonds are paid.
The said bonds, whether amortization or serial bonds, will bear date of

July 1, 1937, and will bear interest at a rate not exceeding 6%, payable
semi-annually, on Jan. 1 and July 1, and will be redeemable in full on any
interest payment date from and after five years from the date of issue.
All bids other than by or on behalf of the State Board of Land Commis¬

sionersmust be accompanied by a certified check for 1% of the bid, payable
to the order of the Clerk.
(This report supplements the offering notice given in bur issue of March

15.)

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
GREELEY COUNTY (P. O. Greeley), Neb.—BOND ELECTION—

It is reported that an election will be held on April 2 to have the voters pass
on the issuance of $52,000 in conty bonds.

HOOPER, Nob.—BONDS SOLD—The Village Clerk states that $11,000
paving district bonds have been purchased by the First National Bank of
Hooper.

KEARNEY, Neb.—BOND ELECTION—A proposal to issue $100,000
city jail and auditorium bonds will be placed before the voters at the city
election on April 6.

NEW JERSEY
BAYONNE, N. J.—BONDS NOT SOLD—No bids were submitted for

the issue of $800,000 not to exceed 4% interest port bonds offered for sale
on March 16. The development was not unexpected in view of the new
action which has been brought against the proposed $4,000,000 ship-to-
rail harbor facility. A suit seeking to enjoin the city from proceeding with
the project was filed Monday in the United States District Court at
Washington, by a group of property owners of the city. Disclaiming any
other interest in the matter other than as taxpayers, the plaintiffs contend
that the city, to proceed with the project, will be required to rebate $1,-
141,000 in taxes now owed on the property to be acquired and that the
sum of $4,000,000 will be removed from the taxable list of the city's real
estate. Such action, it is argued, will require an increase of $10 in the
city's present tax rate.
The proposed project, for which the Public Works Administration has

agreed to furnish a grant Of $1,785,682 and a loan of $2,430,000 to the city,
has been the subject of litigation on a number of occasions during the past
year. As recently as March 4, the city was successful in an action brought
by a taxpayer in the State Supreme Court.

BELLEVILLE, N. J.—TAX RATE LOWER—The Town Commission
has adopted the 1937 budget calling for an increase of $10,000 in the amount
to be raised by taxation. Tax rate, including levies for the schools, county
and the State, will be $3.79 per $100 of assessed valuation, as against
$3.80 in 1936. .

CAMDEN, N. J(.—BOND CALL—Clay W. Reesman, City Clerk, an¬
nounces the call for redemption, on the dates indicated, at par and accrued
interest to the call date, upon presentation at the First Camden National
Bank & Trust Co., Camden, of the following described tax refunding bonds:

On April 15, 1937—Series D, 4H% (Dated Oct. 15, 1934)
Bond Ma- Prin.

Numbers turity Amt.
1-11 Oct. 15 1937 $11,000

21-32 Oct. 15 1938 12,000
41-58 Oct. 15 1939 18,000
66-81 --.—Oct. 15 1940 16,000

On April 15,1937
Bond Ma- Prin.

Numbers turity Amt.
21-40 Oct. 15 1 937 $20,000
41-65 — ....Oct. 15 1938 25,000
66-67 - Oct. 15 1939 2,000
71-90 Oct. 15 1939 20,000

Bond Ma-
Numbers turity
91-105- Oct. 151941
116-130--.—Oct. 15 1942
141-158.4 Oct. 15 1943
171-187. i Oct. 15 1944

Series A, 5% (Dated Oct. 15, 1933)
Bond

Numbers
101-115-4 Oct.
126-140.4 Oct.
151-170-4.—Oct.
181-200-4—- Oct.

Ma¬

turity

Prin.
Amt.

$15,000
15,000
18,000
17,000

Prin.
Amt.

15 1940-$15,000
15 1941 15,000
15 1942 20,000
15 1943 20,000

H. L. All I Company
New Jersey

Telephoi
A.T.&T.

100 Broadway

ipal Bonds
'or 2-7333
N. Y. 1-528

New York

MUNICIPAL BONDS
New Jersey and General Market Issues

B. J. Van Ingen & Co. Inc.
Telephone: John 4-6364

Newark Tel.: Market 3-3124

67 WILLIAM STREET, N. Y.

A. T. & T.: N. Y. 1-730

new issue $541,000 essexcounty, n. j.
3^% Bonds, due April 1, 1942-49

To yield 2.20%-3.00%

Cotyer, Robinson $ Company
INCORPORATED

1180 Raymond Blvd., Newark MArket 3-1718
New York Wire: A. T. & T. Teletype
REctor 2-2056 NWRK 24

NEW JERSEY
On April 22, 1937—Series B, 5% (Dated Oct. 22, 1933)

Bond
Numbers
21 II..
25-34 ...
36-37 Oct.
45-57 Oct.
59-61 Oct.
66 ..Oct.
72-83 .Oct.
85-87 Oct.
95-106 Oct.

Ma¬

turity
Oct. 22 1937
Oct. 22 1937

22 1937
22 1938
22 1938
22 1939
22 1939
22 1939
22 1940

Prin.
Amt.
$1,000
10,000
2,000
13,000
3,000
1,000
12,000
3,000
12,000

Bond
Numbers

Ma¬
turity

109-111 Oct. 22 1940
121-133 -Oct. 22 1941
135-137 Oct. 22 1941
145-159 —Oct. 22 1942
162-165 Oct. 22 1942
171 —Oct. 22 1943
176-190..-.-Oct. 22 1943
192-195— Oct. 22 1943

Prin.
Amt#
$3,000
13,000
3,000
15,000
4,000
1,000
15,000
4,000

On May 5, 1937—Series C, 5% (Dated Nov. 5, 1933)
Bond Ma- Prin.

Numbers turity Amt.
21-40 Nov. 5 1937 $20,000
41-65 Nov. 5 1 938 25,000
66-90 Nov. 5 1939 25,000
91-115 Nov. 5 1940 25,000

On May 12, 1937—Series D, 5% (Dated Nov. 12,1933)

Bond Ma-
Numbers turity
116-140..-.—Nov. 5 1941
141-170.-----Nov. 5 1942
171-200-----Nov. 5 1943

Prin.
Amt.

$25,000
130.000
A30,000

Bond Ma-
Numbers turity
128-140 Nov. 12 1941
156-170.--—-Nov. 12 1942
185-200 Nov. 12 1943

Prin.
Amt.

$13,000
15,000
16.000

Bond Ma- Prin.
Numbers turity Amt.
30-40 - ——Nov. 12 1937 $11,000
53-65 Nov. 12 1938 13,000
78-90 ..Nov. 12 1939 13,000
102-115--—-Nov. 12 1940 14,000

DEPTFORD TOWNSHIP (P. O. Westville, R. F. D.), N. J.—
BOND EXCHANGE—Thomas Quinn, Township Treasurer, reports that
$391,000 4% refunding bonds will be exchanged with the holders of original
obligations. ;

ESSEX COUNTY (P. O. Newark), N. J .—BOND SALE—A syndicate
composed of Phelps, Fenn & Co., Stone & Webster and Blodget, Inc.,
Eastman, Dillon & Co., all of New York; Dougherty, Corkran & Co.,
Philadelphia; Colyer, Robinson & Co., Newark, and the First National Co.
ofTrenton, was the successful bidder at the offering onMarch 19 of $1,836,-
000 coupon or registered bonds—V. 144, p. 1836. The bankers took
$1,806,000 bonds and paid a price of 101.66 for 3Ms. The bonds were
offered in the following amounts:

$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, 1938jand

1939, and $1,000, 1940 to 1977. ^

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. H

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 in 1955.

HOBOKEN, N. J.—PRICE PAID—Graham, Parsons & Co. of New-
York, which purchased last December an issue of $168,000 3% refunding
bonds, paid a price of par for the loan.

IRVINGTON, N. J.—BUDGET INDICATES 22-POINT TAX IN¬
CREASE—The Town Commission recently adopted the 1937 budget calling
for $2,775,625.23 to be raised by taxation, indicating an increase in the
tax rate of 22 points over the 1936 figure of $3.54 per $100 of assessed valua¬
tion, according to report. The budget has been certified by State Auditor
Walter R. Darby.

„ . , , „

A bond issue for capital expenditures is expected to be authorized on
March 23. Purpose is to cover Works Progress Administration costs for
the year and provide $1,473 for a softening plant to improve the water
supply system.

MATAWAN, N. J.—BONDSALE—It is reported that an issue of $15,000
serial bonds was sold at public auction at 3.40% interest.
The bonds were awarded to the Farmers & Merchants Bank of Matawan

at a price of $15,345, equal to 102.30.
MERCER COUNTY (P. O. Trenton), N. 3.—BOND OFFERING—

Walter C, Fowler, Clerk of the Board of Chosen Freeholders, will receive
bids until 2 p. m. April 6 for the purchase of $403,000 coupon, registerable
as to principal only or as to both principal and interest, road, bridge and
county improvement bonds. Bidders are to name rate of interest, in a mul¬
tiple of H%- Nomore bondswill be issued thanwill produce a sum equal to
the amount of the issue offered, plus a premium of no more than $1,000.
Denom. $1,000. Dated April 15,1937, Principal and semi-annual interest
(April 1 and Oct. 1) payable at the Firstr-Mechanics National Bank of
Trenton, in Trenton. Due yearly on April 15-as follows: $25,000, 1938
to 1945; $30,000, 1946 to 1951, and $23,000 in 1952. Certified check for
2% of. amount of bonds offered, payable to the County, required. Ap¬
proving opinion of Hawkins, Delafield & Longfellow of New York will be
furnished by the county.

NEPTUNE TOWNSHIP (P. O. Neptune), N. 3.—BOND SALE-
PL. L. Schwamm & Go. of New York purchased privately on March 15 an
issue of $760,000 4H% refunding bonds. Dated Feb. 1, 1937. Due
Feb. 1 as follows: $40,000, 1940 to 1942. incl.; $45,000, 1943 to 1949.
incl.; $50,000, 1950 to 1952, incl.; $60,000 in 1953 and 1954, and $55,000
in 1955. Interest payable F. & A. Legality approved by Caldwell &
Raymond of New York City.
NEWARK, N. J.—BONDS PUBLICLY OFFERED—'The Weil, Roth &

Irving Co. of Cincinnati is offering for general investment $91,000 4%
school and sewer bonds priced to yield 8.35% to optional date and 4%
thereafter. There are $65,000 school bonds, due Sept. 1, 1961, optional
Sept. 1, 1951, and $26,000 sewer bonds, du#Dec. 1,1961, optional Dec. 1,
1951. Dated Sept. 1 and Dec. 1,1911. Principal and semi-annual interest
payable at the National State Bank, Newark. Denom. $1,000. Legality
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approved by Reed, Hoyt Washburn of New York City. The bonds are
payable from unlimited ad valorem taxes on all of the city's taxable property.

Financial Statement (Officially Reported)
Assessed valuation, 1936 $998,601,022
Total bonded debt 126,814,503
Less: Water debt $21,831,000

Sinking funds, except for water debt 12,722,487
Net debt 92,261,016
Population (1930 United States census), 442,337.
The above statement as to bonded debt does not include the overlapping

debt of other political subdivisions which have power to levy taxes upon
all of any of the property represented by the above assessed valuation.

Tax Collections
Uncollected Uncollected

Year— Tax Levy End of Each Year Dec. 15, 1936
1933. $28,816,742 $10,154,587 $1,105,0441934 30,728,915 9,366,195 1,840,4401935 31,767,118 8,414,308 4,080,970

NEWARK, N. Ju—REDUCES DELINQUENT TAX PENALTY—The
City Commission on March 16 passed a resolution reducing the interest
rate on delinquent taxes from 8% to 7%. The higher rate went into effect
in 1933.

NORTH ARLINGTON, N. J.—BONDS NOT SOLD—No bids were
submitted for the $60,000 6% coupon or registered water bonds offered on
March 16—V. 144, p. 1642. Dated Doc. 15, 1932 and due Dec. 15 as
follows: $1,000, 1943; $1,000, 1947 and 1948; $2,000, 1949 to 1953 incl;
$3,000,1954 to 1962 incl.; $4,000 in 1963, and $5,000from 1964 to 1966 incl.

PITMAN, N. J.—BONDS SOLD—The Pitman National Bank~&~frust
Co. and the Pitman Title & Trust Co., jointly, purchased $150,000 4%
refunding bonds. Due as follows: $9,000 from 1938 to 1943 incl. and $6,000
from 1944 to 1959 incl.

UNION COUNTY (P. O. Elizabeth), N. J.—BONDS PUBLICLY
OFFERED—Adams & Mueller of Newark are making public offering of a
new issue of $499,000 2M % general improvement bonds at prices to yield
from 1 % to 2.55%, according to maturity. The interest rate is the lowest
at which the county has ever sold long-term bonds, the bankers report.
The bonds are dated March 1, 1937, and mature serially on March 1 from
1938 to 1959, incl. They are declared to be legal investments in the States
of New York and New Jersey.
The bankers were awarded the bonds at a price of 100.379, a basis of

about 2A7%. They were offered by the county in the amount of $500,000,
but the successful bidders took only $499,000 bonds. Other bids were
as follows:

No. of Bds. Int.
Bidder— . Bid For Rate

Fidelity-Union Trust Co 499 2A%
Central Home Trust Co 500 2A°7i
Phelps, Fenn & Co. and others 500 2 A
National City Bank and others 496
Halsey, Stuart & Co.,Inc 500
Lehman Bros, and others 500
Blyth & Co., Inc., and others 497
Bancamerica-Blair Corp. and others 497
Edward B. Smith & Co. and others 498
Graham, Parsons & Co. and others 496
E. H. Rollins & Sons and others 495
Chase National Bank and others 495
H. B. Boland & Co - 499
Brown Harriman & Co. and others 497
M. M. Freeman & Co., lnc 497
Teachers' Pension and Annuity Fund 500

WATERFORD TOWNSHIP (P. O. Atco), N. J.
—Lawrence A. Duble, Township Clerk, will receive sealed bids until 8 p. m.
on March 25, for the purchase of $144,000 4% coupon or registered refund¬
ing bonds of 1937. Dated April 1, 1937. Denom. $1,000. Due April 1
as follows: $5,000, 1940 to 1944, incl.; $6,000, 1945 to 1948, incl.; $7,000,
1949 to 1951, incl.; $8,000, 1952 to 1954, incl.; $9,000, 1955 to 1957, incl.;
$10,000 in 1958, and $13,000 in 1959. Principal and semi-annual interest
(A. & O.) payable at the Atco National Bank, Atco, or at the option of
the holder, at the Pennsylvania Company for Insurances on Lives and
Granting Annuities, Philadelphia. A certified check for 2% must accom¬
pany each proposal. The approving opinion of Hawkins, Delafield &
Longfellow of New York City will be furnished the successful bidder.

3%
3%
2M%
2M%
2.75%
2H%
3%

2%%
2H%
2H%
3M%
2H%

-BOND OFFERING

Premium
$1,025.00

313.13
300.00

4.662.40
990.00
530.00

3,080.92
3,276.00
2.276.41
4,011.00
5,336.10
5,341.05
1,188.50
3,031.20
3,555.55

Par

NEW MEXICO
OTERO COUNTY MUNICIPAL SCHOOL DISTRICT NO. 4 (P. O.

Alamogordo), N. M.—BOND OFFERING—Sealed bids will be received
until 10 a. m. on April 15, by George Abbott, County Treasurer, for the
purchase of a $20,000 issue of school bonds. Interest rate is not to exceed
4%, payable J. & J. Denom. $1,000. Dated July 1, 1937. Due $2,000
from July 1, 1938 to 1947 incl. Principal and interest payable at the State
Treasurer's office, or at such other plzce as the bidder may elect. None of
the bonds will be sold for less than par and accrued interest to date of
delivery to purchaser; nor will any discount or commission be allowed or
paid on the sale of the bonds. A certified check for 5% of the amount of
the bid, payable to the County Treasurer, is required.

NEW YORK
AUBURN, N. Y —BOND OFFERING—A. P. Briggs, City Comptroller,

will receive bids until noon March 25 for the purchase at not less than
par of $400,000 coupon, fully registerable, bonds, described as follows:
$290,000 home relief bonds. Due $29,000 yearly on March 1 from 1938

to 1947.
110,000 public improvement bonds. Due $11,000 yearly on March 1

from 1938 to 1947.

Bidders are to name rate of interest on each issue, in a multiple of A%
or 1-10%, but not to exceed 3%. Denom. $1,000. Dated March 1,
1937. Principal and semi-annual interest (March 1 and Sept. 1) payable
at the Manufacturers Trust Co., New York. Certified check for $8,000,
payable to the city, required. Approving opinion of Reed, Hoyt &
Washburn of New York will be furnished by the city. Delivery to be made
in New York on or about April 6.

BEDFORD (P. O. Katonah), N. Y —BOND OFFERING—Edward P.
Barrett, Town Supervisor, will receive bids until 2 p. m., March 30 for
the purchase at not less than par of $100,000 coupon, fully registerable,
general obligation, unlimited tax, highway bonds. Bidders are to name
rate of interest, in a multiple of M% or 1 10%, but not to exceed 6%.
Denom. $1,000. Dated April 1, 1937. Principal and semi-annual interest
(April 1 and Oct. 1) payable at the Mt. Kisco National Bank & Trust Co.,
Mount Kisco. Due $10,000 yearly on April 1 from 1938 to 1947, incl.
Certified check for $2,000, payable to tne Town Supervisor, required.
Approving opinion of Clay, Dillon & Vandewater of New York will be
furnished to the purchaser.

BUFFALO, N. Y.—PROPOSED BOND ISSUE—TAX RATE AT PEAK
LEVEL—The city plans to issue $450,000 bonds to provide its share of
the cost of Works Progress Administration projects during the months of
April, May, and June, Mayor George J. Zimmerman submitted to Common
Council on March 15 his tentative budget for the 1937-38 fiscal year, which

Erovides for a tax rate of $31.96 per $1,000 of assessed valuation, theighest in the city's history and $5.24 more than the current rate of $26.72.
Council was not expected tomakematerial change in the Mayor's schedules,
calling for expenditures of $46,254,357. Appropriations in the current
fiscal year totaled $39,913,242.48. Requirements for debt service in the
new budget total $17,152,966.80, as against $13,524,026.26 in the present
year. In explaining the need for the higher tax rate, Mayor Zimmerman
pointed out that $2.82 of the increase was due to proposed restoration of
salaries of municipal employees to the 1931 level.

COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND SALE—The
$85,000 coupon or registered bonds described below, which were offered
on March 15-—V. 144, p. 1476—were awarded to the Hudson City Savings
Institution as 2Ms, at par plus a premium of $225, equal to 100.264, a
basis of about 2.21%:

$75,000 series B of 1936 highway bonds. Due $5,000 on Dec. 1 from
1937 to 1951 inclusive.

10,000 series B of 1936 general bonds. Due $1,000 on Dec. 1 from 1937
to 1946 inclusive.

Each issue is dated Dec. 1, 1936 Denom. $1,000. Principal and
semi-annual interest payable at the County Treasurer's office or at holder s
option, at the Bankers Trust Co., New York City.
Granberry & Co. of New York were second high bidders, offering a pre¬

mium of $143.65 for 2.40s.

CORNING CITY SCHOOL DISTRICT (P. O. Corning), N. Y.--
BOND ISSUE DETAILS—FINANCIAL STATEMENT—TAX COLLEC¬
TIONS—Leigh R. Hunt, District Clerk, states that the $100,000 school
building bonds approved at the Feb. 26 election by a vote of 425 to 119 will
be issued to mature as follows: $4,000, 1938 to 1941, incl.; $4,500, 1942 to
1945, incl.; $5,000, 1946 to 1949, incl.; $5,500, from 1950 to 1953, incl.,
and $6,000, from 1954 to 1957, incl.

Financial Statement

Territory—This district, locally known as No. 9, comprises that portion
of Corning City south of the Chemung River and includes some adjacent
farm land south of the city lines. The district boundary and the city border
are not coterminous. The limits of both surround the major portion of
Coming's business and shopping district, practically all of its manufacturing
area, and two-thirds of the city's assessed valuation.
Population—By Census, 15,777 in the entire city; in this school district,

probably about 11,000 to 12,000, increasing during the last year.
Valuation—The assessed valuation of the school district is $10,081,829,

and has varied only slightly during recent years. The taxation table
below is 1% of the district assessment.
Taxation—For eight years the school tax rate has been $10 a thousand.

The annual tax levy and the amount returned uncollected are as follows:
1933 1934 1935 1936

Levy__: $100,965.89 $100,622.61 $100,466.01 $100,818.29
Uncollected end of year. 11,436.50 9,508.46 7,782.06 x
x Now in course of collection.
"Returned" taxes are reported to the County Treasurer for refunding

by the county, but aremostly paid during the year by the delinquent owners.
Bonded Debt—In March, 1937, total, $393,000. No floating debt.

CORTLANDT (P. O. Peekskill), N. Y.—CERTIFICATE SALE—
The issue of $72,000 certificates of indebtedness offered on March 16—V.
144, P. 1642—was awarded to Eastman, Dillon & Co. of New York at
1.09% interest. Dated Feb. 25, 1937, and due July 15, 1937.
Other bids were as follows: __ ,

Bidder— Inf. Rate
Lockwood, Sims & Co. (plus $1 premium) 1-75%
Leavitt & Co 1.85%

EAST AURORA, N. Y.—BOND SALE—The issue of $8,000 coupon,
fully registerable, debt equalization bonds offered on March 18—V. 144,
p. 1837—was awarded to the Erie County Trust Co. of East Aurora as
2Ms at par plus a premium of $25, equal to 100.3125, a basis of about
2.42%. The Citizens Trust Co. of Fredonia was second high, offering
a $10 premium for 3% bonds. Dated April 1,1937. Due $4,000 on April 1
in 1941 and 1942.

ELMIRA, N. Y.—CERTIFICATE OFFERING—Ralph D. Klebes, City
Chamberlain, will receive sealed bids until 11 a. m. on March 25 for the
purchase of $600,000 not to exceed 6% interest certificates of indebtedness.
Dated March 25, 1937. Issued in such denoms. to suit purchaser in mul¬
tiples of $10,000 or $25,000 each. Payable $300,000 on May 25 and on
Sept. 25, 1937. Rate of interest to be expressed in a multiple of 1-10 of 1%.
Principal and interest payable at the First National Bank & Trust Co.,
Elmira. A certified check for 2% must accompany each proposal. The
approving opinion of Hawkins, Delafield & Longfellow of New York City
will be furnished the successful bidder.
ERIE COUNTY (P. O. Buffalo), N. Y.—BOND SALE—The $3,250,000

coupon or registered bonds offered on March 17—V. 144, p. 1838—were
awarded to a syndicate composed of Lehman Bros., New York; Marine
Trust Co., Buffalo; Ladenburg, Thalmann & Co., Salomon Bros. & Hutzler,
Phelps, Fenn & Co. and A. C. Allyn & Co., Inc., all of New York;
Schoelkopf, Hutton & Pomeroy, Inc., Buffalo; Morse Bros. & Co., Inc.,
New York, and Sage/Rutty & Co., Inc., of Rochester, as 2.90s, at a price
of 100.077, a basis of about 2.885%. The sale included:
$1,700,000 tax revenue bonds of 1936. Due $340,000 on March 1 from

1938 to 1942 incl.
900,000 emergency relief bonds. Due March 1 as follows: $110,000

from 1938 to 1943 incl. and $120,000 in 1944 and 1945. o

400,000 improvement bonds. Due $40,000 on March 1 from 1938 to
1947 incl. , ,

250,000 parkway bonds. Due $25,000 on March 1 from 1938 to 1947 incl.
All of the bonds are dated March 1, 1937. They are being re-offered

by the bankers for public investment at prices to yield from 1.25% to 3%»
according to maturity.
FULTON, N. Y.—BOND SALE—The award of the $165,000 coupon or

registered bonds described below, which were offered on March 16—V. 144,
p. 1642—was made to Roosevelt & Weigold of New York on a bid of 100.34
for 2.70s, a basis of about 2.64%.
$94,000 emergency relief bonds issued to fund a similar amount of certifi¬

cates of indebtedness. Due March 1 as follows: $10,000 from 1939
to 1943, incl., and $11,000 from 1944 to 1947, inclusive.

71,000 public works projects bonds. Due March 1 as follows: $7,000 in
1939 and $8,000 from 1940 to 1947, inclusive.

Each issue is dated March 1, 1937. Denom. $1,000. Principal and
semi-annual interest payable at the Continental Bank & Trust Co., N. Y.
City.
The Lincoln Trust Co. of Syracuse was second high bidder, offering a

premium of $495 for 2.70s.

GENEVA, N. Y.—BOND SALE—The $8,000 coupon or registered series
A refunding bonds offered on March 16—V. 144, p. 1642—were awarded
to the Geneva Savings Bank, as 2s, at par plus a premium of $10, equal to
100.125, a basis of about 1.95%. Dated April 1, 1937, and due $2,000 on
April 1 from 1938 to 1941, incl.
Other bids were as follows:
Bidder— Int. Rate Rate Bid

Marine Trust Co., Buffalo 2.25% 100.07
Bacon, Stevenson & Co., New York 2.70% 100.03
Manufacturers & Traders Trust Co., Buffalo 3.10% 100.039
Roosevelt & Weigold, New York 3.25% 100.04
GREECE (P. O. Rochester), N. Y.—BONDSALE—The $42,000 coupon

or registered unlimited tax bonds offered on March 16—V. 144, p. 1838—
were awarded to the Bancamerica-Blair Corp. of New York, as 3 Ms, at
par plus a premium of $75, equal to 100.17, a basis of about 3.21%. The
sale consisted of:

$25,000 work and home relief bonds. Due March 15 as follows: $3,000
from 1939 to 1945, incl. and $4,000 in 1946.

17,000 town hall bonds. Due on March 15 as follows: $1,500 from 1938
to 1943, incl. and $2,000 from 1944 to 1947, incl.

Each issue is dated March 15, 1937. Other bids were as follows:
Bidder— Int. Rate Rate Bid

Sherwood & Co 3.30% 100.01
Marine Trust Co 3.70% 100.32
Sage, Rutty & Co_ 3.60% 100.29
E. H. Rollins & Sons, lnc 3.75% 100.206

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O.
Baldwin), N. Y.—BOND SALE—The $312,000 coupon or registered school
building bonds offered on March 15—V. 144, p. 1642—were awarded to
Lehman Bros, and Kean, Taylor & Co., both of New York, jointly, on a
bidof 100.60 for 3s, a basis of about 2.91%. Dated April 1,1937. Dueon
April 1 as follows: $20,000, 1938 to 1950, and $26,000, 1951 and 1952.
Other bids were as follows:
Bidder— Int. Rate Premium

Bancamerica-Blair Corp. and Goldman .Sachs & Co._ 3% $1,248.00
A. C. Allyn & Co., Inc.; E. H. Rollins & Sons, and
Granberry, Safford & Co 3% 430.56

Phelps, Fenn &Co 3% * 243.36
Roosevelt & Weigold, Inc. and Bacon, Stevenson & Co. 3.10% 562.00
Halsey, Stuart & Co., Inc 3.20% 1,148.16
Manufacturers & Traders Trust Co. and Adams,
McEntee & Co., Inc 3.40% , 1,310.40

Sherwood & Co. and Brown & Groll 3.40% 624.00

MAMARONECK (P. O.Mamaroneck), N. Y.—BOND SALE—$10,000
coupon or registered public works bonds offered on March 16—V. 144, p.
1642—were awarded to the First National Bank of Mount Vernon, as

2Mb, at a price of 100.05, a basis of about 2.74%. Dated April 1, 1937
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and due $1,000 on April 1 from 1938 to 1947, incl. Other bids were as«,
follows: „

Bidder— / Int. Bate Rate Bid
Roosevelt & Weigold 3M% 100.15
Brown & Groll 4% 100.28
MUMFORD FIRE DISTRICT (P. O. Mumford), N. Y.—BOND SALE

—The $6,000 coupon or registered unlimited tax building bonds offered
•on March 15-—V. 144, p. 1838—were awarded to Sherwood & Co; of New
York City, as 4.40s, at a price of 100.11, a basis of about 4.39%. Dated
April 1, 1937 and due $300 annually on April 1 from 1938 to 1957 incl.
Other bids were paade by Sage, Rutty & Co., Inc. of Rochester, and the
First National BU,nk of Caledonia.

NEW YORK CITY—ESTIMATE BOARD APPROVES SUBWAY
EX TENSIONS—At its regular meeting on March 19 the Board of Esti¬
mate, in adopting the $298,704,640 capital outlay budget, approved the
extension of the city's subway system, requiring expenditures of $14,300,000.

Statement Showing State Debt as of March 1, 1937
The assessed valuation of the State of both real and personal property

subject to taxation for State purposes for the year 1936 was $25,667,925,-
760 and the net debt of the State on March 1,1937 was $718,435,944.69
or about 2.8% of the assessed valuation.

Bonded Debt— Gross Debt Sinking Funds Net Debt

Highways 93,600,000.00
Canals 150,624,000.00
Palisades Interstate Park„_ 5,000,000.00
Forest preserve 5,900,000.00
World War bonus 23,400,000.00
Institution buildings 33,596,000.00
Park system 11,668,000.00
General improvements 71,474,000.00
Grade crossings elimination. 70,790,000.00
Emergency construction 43,200,000.00
Emergency unemployment
relief 152,940,000.00

46,428,283.14
86,757,244.23
2,210,835.52
1,366,724.87

47,171,716.86
63,866,755.77
2,789,164.48
4,533,275.13
23,400,000.00
33,596,000.00
11,668,000.00
71,474,000.00
70,790,000.00
43,200,000.00

152,940,000.00

Total bonded debt 662,192,000.00 136,763,087.76 525,428,912.24
Impounded

Temporary Debt— . Revenues
* Revenue loans 235,000,000.00 56,032,967.55 178,967,032.45
a Suppression of forest fires. 10,000.00 10,000.00
a Legislature—contingencies 30,000.00 30,000.00
b General improvement 6,000,000.00 6,000,000.00
c Grade crossings elimination 8,000,000.00 8,000,000.00

Total temporary debt..249,040.000.00 56,032,967.55 193,007,032.45

Total debt 911,232,000.00 192,796,055.31 718,435,944.69
* These loans were made in anticipation of taxes and revenues to be

collected and will be redeemed prior to June 30, 1937.
a These loans were made in anticipation of general fund appropriations

and will be redeemed prior to June 30, 1937.
b These loans were made in anticipation of sale of bonds,
c These loans were made in anticipation of sale of bonds and will be

redeemed from proceeds of sale of March 24, 1937.

ORLEANS COUNTY (P. O. Albion), N. Y.—BOND SALE—The
$90,000 coupon or registered tax revenue bonds offered on March 18—V.
144, p. 1838—were awarded to Halsey, Stuart & Co., Inc., of New York
as 2.30s, at a price of 100.089, a basis of about 2.28%. Dated March 1,
1937, and due $18,000 on March 1 from 1938 to 1942 incl.

RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND SALE—The
$638,000 coupon or registered bonds offered on March 16—V. 144, p. 1643—
were awarded to a syndicate composed of E. H. Rollins & Sons, Inc., A. C.
Allyn & Co., Inc., B. J. Van Ingen & Co., Inc., Rutter & Co. and Gran-
bery, Safford & Co., all of New York City, as 2.90s, at a price of 100.418,
a basis of about 2.85%. The sale included:
$390,000 refunding bonds. Due Feb. 1 as follows: $15,000 in 1938 and

1939, and $20,000 from 1940 to 1957 incl.
248,000 highway bonds. Due Feb. 1 as follows: $15,000, 1938 to 1947

incl.; $18,000 in 1948, and $20,000 from 1949 to 1952 incl.
All of the bonds are dated Feb. 1, 1937. Other bids were as follows:
Bidder— Int.Rate Rate Bid

Lehman Bros., Estabrook & Co., Adams, McEntee &
Co., Inc. and theManufacturers & Traders Trust Co.,
Buffalo 2.90% 100.299

Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp;
h and Goldman, Sachs & Co 3% 100.46
Edward B. Smith & Co. and Phelps, Fenn & Co 3% 100.307
The bankers reoffered the bonds at prices to yield from 1% to 3%,

according to maturity. They are legal mv&tment for savings banks and
trust funds in New York State.

ROCHESTER, N. Y.—$7,229,560 DEBT REDUCTION IN THREE
YEARS—The city's total debt on March 1, 1937 was $63,201,500, or
$7,229,560 less than was the case on Dec. 31, 1933, when the figure was
$70,431,060, according to a comparative statement of condition just issued
by Paul B. Aex, City Comptroller. In addition, interest charges over the
same period were reduced by $708,550 and the sinking funds gained
$325,064. The decrease in interest charges was attributed by Mr. Aex
to a sharp decline in total debt, to lower interest rates prevailing in the past
three years and the refinancing at lower cost of several high-coupon water
bond issues. Bond principal maturing in the balance of the present year
totals $2,559,000. New financing to be undertaken this year, the state¬
ment says, will involve the disposal of $3,000,000 in bonds. This proposed
increase in the net debt will be offset in large measure by the increment of
$325,064 in sinking fund balances.

TUCKAHOE, N. Y.—CERTIFICATE SALE—An issue of $5,000 2M %
certificates of indebtedness, due in six months, was purchased March 8
by the First National Bank & Trust Co., Tuckahoe.

WESTCHESTER COUNTY (P. O. White Plains), N. Y.—SUPER¬
VISORS ADOPT PROPOSED NEW CHARTER—The Board of Supervisors
on March 15 unanimously adopted a proposed new charter and immediately
arranged to have the document submitted in the State Legislature. Early
legislative approval is expected, after which the document will be submitted
to the voters at the general election in November. Several amendments
were made to the tentative draft which was prepared by a special committee
of the Board of Supervisors sometime ago, comment on which was made
in these columns at that time.—V. 144, p. 1477.

$20,000 South Carolina
Highway 2M« due Oct. 1, 1952

at 99 and interest

McALISTER, SMITH & PATE, Inc.
67 BROAD STREET NEW YORK

Telephone WHitehall 4-6765
• GREENVILLE, S. C. CHARLESTON, S. C.

NORTH CAROLINA
'

BENTON HEIGHTS, N. C.—NO BIDS RECEIVED—There were no

bids received for the $20,000 sewer bonds offered on March 16—V. 144,
p. 1839. Dated Sept. 1, 1936. Due $1,000 yearly on March 1 from 1939
to 1958.

EDGECOMBE COUNTY (P. O. Tarboro), N. C.—BOND ELECTION
—The Board of Commissioners is said to have called a special election for
May 1 to vote on $250,000 in school bonds.
GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE SALE

DETAILS—The Clerk of the Board of County Commissioners reports that
the $75,000 revenue notes purchased by the Wachovia Bank & Trust Co.
of Winston-Saiem, as noted here in February—V. 144, p. 979—were sold
at 2%, plus a premium of $2.53. Dated Feb. 1, 1937—Due on Aug. 1,1937

RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—BONDS
AUTHORIZED—The Board of County Commissioners has adopted three
ordinances authorizing the issuance of an aggregate of $632,000 refunding
bonds.

SELMA, N. C.—BONDS AUTHORIZED—The Commissioners of the
town have passed two ordinances authorizing the issuance of $193,000 re¬
funding and $40,882.92 interest-arrears funding bonds.
SHELBY SCHOOL DISTRICT (P. O. Shelby), N. C.—BOND

SALE—The $92,000 coupon school building bonds offered on March 16—
V. 144, p. 1943—were awarded to R. S. Dickson & Co. of Charlotte, the
first $53,000 bonds to bear 4% and the remainder 3H %, at par plus a pre¬
mium of $205.16, equal to 100.223. Dated March 1,1937. Due onMarch I
as follows: $3,000, 1940 to 1942; $4,000 ,1943 to 1945; $5,000, 1946 to 1949;
$6,000, 1950 to 1954, and $7,000, 1955 to 1957. Braun, Bosworth & Co.
of Toledo, were second high, offering a premium of $607 for 4s.

TARBORO, N. C.—BOND SALE—The $18,000 refunding bond8
offered on March 16,V. 144, p. 1839—were awarded to R. S. Dickson & Co*
of Charlotte, as 3Ms, at par, plus a premium of $10, equal to 100.055, a
basis of about 3.74%. Dated Jan. 1, 1937. Due on Jan. 1 as follows:
$2,000, 1940 to 1945; and $3,000 in 1946 and 1947. The Equitable Secur¬
ities Corp. of Nashville offered a premium^^$23.40 for 4Ms. _

WAKE FOREST, N. C—NOYjEToFF'ERING—Sealed' bids~will ~ be
received until 11 a. m. on March 23 by W. E. Easterling, Secretary of the
Local Government Commission, at his office in Raleigh, for the purchase
of a $4,000 revenue anticipation note. Interest rate is not to exceed 6%.
Dated April 1, 1937. Due on July 1, 1937. Payable in Wake Forest.
A $200 certified check, payable to the State Treasurer, must accompany
the bid.

NORTH DAKOTA
BADGER SCHOOL DISTRICT NO. 2 (P. O. Cando), N. Dak.—

BOND ELECTION—An election will be held on March 26, it is said, to
vote on $50,000 in not to exceed 4% building and equipment bonds. Due
from 1940 to 1957.

McHENRY COUNTY (P. O. Towner) N. Dak.—BOND SALE DE¬
TAILS—It is stated by the County Attorney that the $29,500 (not $54,000)
flood and irrigation bonds purchased by the Public Works Administration,
as noted here recently—V. 144, p. 1839—were sold as 4s at par, and mature
on July 1 as follows: $1,500, 1938 $2,000, 1939 to 1949, and $3,000 in
1950 and 1951.

SPENCER SCHOOL DISTRICT NO. 46, Ward County. N. Dak.—
NO BIDS RECEIVED—No bids were received for the $1,500 certificates
of indebtedness offered on March 15—V. 144, p. 1644. Due March 15,
1939. ,

OHIO MUNICIPALS

MITCHELL, HERRICK & CO.
700 CUYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
ADAMS COUNTY (P. O. West Union), Ohio.—BOND SALE POST¬

PONED—Date of sale of the $75,000 3H% refunding bonds has been post¬
poned from March 19 to April 3—V. 144, p. 1839. Dated March 1, 1937
and due $5,000 on March 1 from 1938 to 1952 incl. Bidder may name an
interest rate other than 3M%. expressed in a multiple of M of 1%.
ANTWERP, Ohio—BOND SALE DETAILS—The $6,500 refunding

bonds sold March 5 to the Antwerp Exchange Bank—V. 144, p. 1839—
bear 3K% interest and were sold to the bank at par. Dated Oct. 15,
1936 and due $500 semi-annually from April 1,1939 to April 1,1945, incl.

BELLEVUE, Ohio—BOND SALE—The $10,500 coupon water works
improvement bonds offered on March 15—V. 144, p. 1477—were awarded
to the Banc Ohio Securities Co. of Columbus, Dated Jan. 1, 1937 and due
Jan. 1 as follows: $1,000 from 1939 to 1948 incl. and $500 in 1949.

CINCINNATI, Ohio—BOND SALE—An issue of $75,000 Carthage
Sewer Project bonds will be sold to the Sinking Fund Commission.
FAIRVIEW (P. O. North Olmsted), Ohio—NO BIDS—No bids were

received for the $281,525 4% refunding bonds offered on March 15. They
will be exchanged with holders of the original bonds.—V. 144, p. 1477.
GIRARD CITY SCHOOL DISTRICT, Ohio—BOND SALE—The

issue of $35,000 school bonds offered on March 16—V. 144, p. 1477 —was
awarded to the BancOhio Securities Co. of Columbus, as 2Ms, at par plus
a premium of $201, equal to 100.57, a basis of about 2.63%. Dated April
1, 1937 and due $1,750 April 1 and Oct. 1 from 1938 to 1947, incl.
The following were among the other bids submitted for the bonds:
Bidder— Int. Rate Prem.

Stranahan, Harris & Co 3%% $154.00
Mayer, Smith & O'Brien 3H% 142.00
Saunders, Stiver & Co 3M% 136.50
Fullerton & Co 3M% 119.00
Mitchell, Herrick &Co.__ 3M% 61.00
Braun, Bosworth & Co 3M% 231.00
Seasongood & Mayer __ 3M % 105.85
Provident Savings Bank & Trust Co 3H% 105.50
HARBOR VIEW, Ohio—BOND SALE—The $4,100 coupon water

supply bonds offered on Feb. 23—V. 144, p. 979—were awarded to the
Sylvania Savings Bank Co. of Sylvania. Dated Jan. 15, 1937 and due
Sept. 15 as follows: $250 from 1938 to 1953 incl. and $100 in 1954.
MARIETTA, Ohio—BOND SALE—The $2,500 public building bonds

offered on Feb. 12—V. 144, p. 979—were awarded to Paine, Webber & Co.
of Cincinnati, as 3Ms. Dated Jan. 1, 1937. Due $1,000 April 1 and
$1,500 Oct. 1, 1951.

OHIO CITY, Ohio—BONDS NOT SOLD—Issuance of a temporary
order restraining the village from proceeding with the sale resulted in no
bids being submitted for the $25,000 4% electric system impt. mortgage
revenue bonds offered on March 12—V. 144, p. 1477. Dated Feb. 1, 1937
and due Feb. 1, 1950.

PORTSMOUTH, Ohio—BOND SALE—The State Teachers' Retire¬
ment System of Columbus has purchased an issue of $97,000 4% refunding
bonds at par. They are part of a total issue of $237,000. Dated March 1,
1937. Denom. $1,000. Due serially from 1943 to 1951, incl. Interest
payable A. & O. , '

RUSHSYLVANIA, Ohio—BOND OFFERING—Carl Williams, Village
Clerk, will receive bids until noon March 29 for the purchase of $2,340
5% debt funding bonds. Denom. $78. Dated Jan. 1, 1937. Interest pay¬
able semi-annually. Due $78 on April 1 and Oct. 1 in each of the years
from 1938 to 1952. Cert, check for 1% of amount of bonds bid for, payable
to the Village, required.

WAYNESVILLE, Ohio—BOND OFFERING—B. K. Henderson, Village
Clerk, will receive bids until noon April 3 for the purchase Of $23,000 4%
village's portion sanitary sewer system construction bonds. Denom. 20
for $400 and 30 for $500. Dated Dec. 1, 1936. Interest payable March
1 and Sept. 1. Due semi-annually as follows: $400'on March 1 and $500
on Sept. 1 in each of the years from 1938 to 1957; and $500 on March 1 and
$500 on Sept. 1 in each of the years from 1958 to 1962. Cert, check for
$500, payable to the village, required.

OKLAHOMA
BLACKWELL, Okla.—BONDS VOTED—The voters have approved a

proposition to issue $50,000 municipal power plant bonds.

PRYOR, Okla.—BONDS APPROVED—The Attorney-General is said
to have approved a $52,020 issue of refunding bonds.
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OKLAHOMA
BONDS SOLD—The City Clerk states that the $52,020 refunding bonds

approved recently by the Attorney General, have been purchased by the
Brown-Crumtner»Co. of Wichita.! ■

prSTILLWATER. Okla.—BOND ELECTION—It is reported that an
election is set for April 27, to vote on the issuance of $60,000 public library
bonds,

TULSA, Okla.—HOMESTEAD EXEMPTIONS TO AFFECT VALUA¬
TIONS—Assessor Dan Rowe is reported as estimating at $12,000,000
the reduction in Tulsa County tax valuations by reason of the homestead
exemption law, effective this year in Oklahoma for the first time. The
county's 1936 valuation was $132,953,298. Applicants for homestead
exemption must prove ownership and occupancy Jan. 1. In rural areas,
themaximum will be 160 acres and improvements hereon, nd in city areas
the limit will be one acre and improvements.

TULSA COUNTY (P. O. Tulsa), Okla.—BONDS SOLD—1The County
Clerk states that $20,000 3 % warrant fundirg bonds have been sold.

OREGON
COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Coquille), Or®.

—BOND SALE—The $22,500-4% school bonds offered on March 15—V.
144, p. 1840—were awarded to the Coos Bay National Bank of Coos Bay
at 100.267, a basis of about 3.95%. Dated March 1, 1937. Due $7,500
on March 1 1942, 1943 and 1944. The Baker, Fordyce Co. of Portland
bid 100.106.

KLAMATH COUNTY SCHOOL DISTRICT (P. O.Klamath Falls),
ORE.—-

BOND OFFERING—Sealed bids will be received until 2 p. m. on March
19 by Jean K. Porter, District Clerk, for the purchase of a $75,000 issue of
school bonds. Interest rate is not to exceed 5%, payable M. & 8. Dated
March 1, 1937. Due on March 1 as follows: $15,000 in 1939 and $20,000
from 1940 to 1942. A certified check for 5% must accompany the bid.

LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 13 (P. O.
Junction City), Ore.—BOND SALE—The $15,000 issue of school bonds
offered for Bale on March 12—V. 144, p. 1840—-was purchased by the
State of Oregon, as 22£s. Dated April 1, 1937. Due from April 1, 1940
to 1952 incl.

OREGON, State of—EDUCATIONBOARD ACCEPTSBONDBIlP-
The offer of five Portland bond houses to refinance the Oregon State
College building fund was accepted on March 10 by the State Board of
Higher Education, according to the Portland "Oregonian" of March 11,
from which we quote in part as follows:
"The original bonds for the college's memorial union building totaled

$680,000, of which all but $180,000 have been retired. Interest of 5%
has been paid on these bonds.

'The firms' offer was to buy the $180,000 at an interest rate of 4J^%
per annum, at a price of 97. This would figure out as an interest rate of
4.63%, comparedwith the present 5%.
"The bonds were bought by Camp & Co., Inc.; Hemphill, Fenton &

Campbell; E. M., Adams & Co.; Ferris & Hardgrove, and Blyth & O.
Retirement will start in 1938 and end in 1952."

City of Philadelphia
4%% Bonds due June 1, 1959/49

Price 111.611 & interest, to Net 3.10%

Moncure Biddle & Co.
1520 Locust Street Philadelphia

$100,000 CITY OF PHILADELPHIA
4% Bonds, due July 1, 1980-50

Price 109% & Int., to net 3.10%
To the Optional Period and 4% thereafter.

YARNALL & CO.
A. T. & T. Teletype— Phila. 22

1528 Walnut St., Philadelphia

PENNSYLVANIA
• BELL TOWNSHIP SCHOOL DISTRICT, Westmoreland County,
Pa.—-BOND ELECTION—A proposal to issue $55,000 bonds will be sub¬
mitted to a vote at an election scheduled for April 6.
CHELTENHAM TOWNSHIP SCHOOL DISTRICT (P. O. Elkina

Park), Pa.—BOND SALE—The $100,000 coupon, registerable as to prin¬
cipal only, school bonds offered on March 16—V. 144, p. 1644—were
awarded to the Bancamerica-Blair Corp. of Philadelphia on a bid of 101.09
for 2%8,a, basis of about 2.13%. Dated April 1,1937. Due $10,000 yearly
on April 1 from 1943 to 1952, incl.

CLARKS GREEN SCHOOL DISTRICT, Pa.—BOND SALE—The
$1,400 4% bonds offered without success on Jan. 25—V. 144, p. 818—
have been sold to Stanley R. Jennings of Clarks Summit at a price of 101.25,
a basis of about 3.83%. Dated Jan. 15,1937. Due on Jan. 15 as follows:
$400, 1942 and $1,000 1947.

W DENVER, Pa.—BOND ELECTION—A special election is to be held on
March 23 to vote on a proposed $34,000 bond issue for water plant im¬
provements.

ELKLAND, Pa.—BOND ELECTION—The Borough Council has desig¬
nated April 20 as the date of a special election at which a proposal to issue
$48,500 sanitary sewer system and disposal plant bonds.

GIRARDVILLE, Pa.—BONDS NOT SOLD—The issue of $44,000 not
to exceed 4%% interest coupon funding and refunding bonds offered on
March 8—V. 144, p. 1478—was not sold. Due as follows: $2,000,
1938 to 1940 incl.;,$3,000, 1941 and 1942; $4,000, 1943; $5,000, 1944 and
1945; $6,000 from 1946 to 1948 incl.

GLENFIELD, Pa.—BONDS VOTED—The voters of the borough have
approved a proposal to issue $34,000 water distributing plant and sewage
system bonds.

LOWER MOUNT BETHEL TOWNSHIP SCHOOL DISTRICT
(P. O. Martins Creek), Pa.—BOND ISSUE DETAILS—The $10,000
refunding bonds exchanged by the district, as previously reported, bear
4%% interest andmature in from 5 to 10 years.

MAHAFFEY, Pa.—BOND SALE—The $6,000 3H% refunding bonds
offered on Feb. 26—V. 144, p. 1326—were awarded to the County National
Bank of Clearfield at par plus a premium of $30. equal to 100.50, a basis

Chronicle March 20, 1937

of about 3.32%. Dated March 1, 1937. Redeemable at any time after
three years in amounts of $500 and multiples thereof, on interest dates
and in numerical order.

MARS SCHOOL DISTRICT, Pa..—BOND OFFERING—E.L. Knaell
District Secretary, will receive sealed bids until May 1 for the purchase of
$36,000 not to exceed 3% interest school bonds. Dated May 1, 1937.
The issue was approved at an election on Feb. 23.
OVERFIELD TOWNSHIP SCHOOP DISTRICT (P. O. Dalton R. D.

No. 2), Pa.—BOND OFFERING—Tracy R. Gregory. District Secretary,
will receive bids until 8 p. m. March 31 for the purchase of $10,000 3%
coupon bonds. Denom. $500. Due $500 yearly from 1938 to 1957, incl.
Cert, check for 2% required.

PENNSYLVANIA (State of)—LOCAL BOND ISSUES APPROVED—
The Department of Internal Affairs, Bureau of Municipal Affairs, has
approved the following bond issues. Data includes name of the muni¬
cipality, amount and purpose of issue and date approved:

. Date

Municipality and Purpose— Approved Amount
Etna Borough School District, Allegheny Co.—Paying ,

operating expenses. „ March 8 $25,000
Middle Smithfield Township S. D., Monroe Co.—Pirn-
chase site; erect school building thereon; install heat¬
ing and plumbing system, furnish, and other im- • , „

improvements — March 8 20,000
Pike Township, Clearfield Co.—Refunding bonded
indebtedness - - March 8 23,000

Shade Township S. D., Somerset Co.—Erect an ad¬
dition to school building, equip & furnish same March 8 33,500

Industry Township, Beaver Co.—Paying oper. exps_ _ March 9 2,500
Mount Carmel Borough, Northumberland Co.—Re-
funding bonded indebtedness March 10 50,000

Mount Carmel Borough, Northumberland Co.—Re- ■

funding bonded indebtedness March 10 115,000
Mount Carmel Borough, Northumberland Co.—Re¬
funding bonded indebtedness, $70,000; funding ■

floating Indebtedness, $162,000-,. _ March 10 232,000
Radnor Township, Delaware Co.—Purchase ground, _ •

erect sewage disposal plant and build sewers March 11 100,000
Summerhill Township, Crawford Co.—Funding float-
ing indebtedness March 11 8,000
PENNSYLVANIA (State of)—FLOOD CONTROL BONDS URGED—

According to an Associated Press dispatch the Earle administration is
urging the Legislature to approve a program of flood control to be financed
by a bond issue of $50,000,000.
PHOENIXVILLE SCHOOL DISTRICT (P. O. PhoenixvUle), Pa.—

BOND SALE—The $75,000 registered tax anticipation bonds offered on
March 17—V. 144, p. 1841—were awarded to E. H. Rollins & Sons of
Philadelphia on a bid of 100.30 for 3%b, a basis of about 3.71%. Denom.
$1,000. Dated March 1, 1937. Interest payable March 1 and Sept. 1.
Due $5,000 March 1, 1938, and $10,000 yearly on March 1 from 1939 to
1945.

SHENANDOAH SCHOOL DISTRICT, Pa.—BONDS AUTHORIZED
—The School Board has authorized the issuance of $80,000 4% Mansfield
Act bonds.

SUMMERHILL TOWNSHIP (P. O. Conneautville), Pa.—BOND
OFFERING—Henry J. Heil, Township Secretary, will receive bids until
5 p. m. April 2 for the purchase at not less than par Of $8,000 3H% bonds.
Denom. $200 and $500. Dated March 1, 1937. Due on March 1 as fol¬
lows: $500, 1938, 1939 and 1940; $700, 1941 and 1942; $500. 1943; $700,
1944 and 1945; $900, 1946; $700, 1947; $900, 1948, and $700, 1949.
UNION COUNTY (P. O. Lewisburg), Pa.—BOND SAIF—The

County Board of Commissioners has sold an issue of $150,000 jail and
refunding bonds to O. O. Collings & Co. of Philadelphia.

WILSON, Pa.—BOND OFFERING—James B. Acton, Borough Secre¬
tary, will receive bids until 7 p. m. March 23 for the purchase at not less
than par of $57,000 coupon, registerable as to principal only, refunding
bonds. Bidders are to name a single rate of interest on the issue, making
choice from 1%, 1%%. %. 1%%. 2%, 2%%, 2H%. 2H'% and 3%.
Denom. $1,000. Dated April 1, 1937. Prin. and semi-ann. interest (Aprttl
and Oct. 1) payable at the Lafayette Trust Co., Easton. Due $2,000,
Oct. 1, 1939; and $5,000 yearly on Oct. 1 from 1940 to 1950. Certified
check for 2% of amount of bonds bid for, payable to the Borough Treasurer,
required. Sale will be made subject to favorable legal opinion of Townsend,
Elliott & Munson, of Philadelphia. Bonds will be printed at expense of the
borough.

WRIGHT TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS NOT
SOLD—No bids were submitted for the $11,000 not to exceed 4% interest
school bonds offered on March 4—V. 144, p. 1326. Due $500 annually on
March 1 from 1939 to 1958 incl.

RHODE ISLAND
WESTERLY, R. I.—NOTE SALE—1The $100,000 tax anticipation

notes offered on March 15—V. 144, p. 1841—were awarded to the First
National Bank of Boston, at 0.69% discount. Dated March 15, 1937
and due Nov. 3, 1937<i Other bids were as follows:
Bidder— Discount

First Boston Corp.. .............. ......— 0.724%
Lincoln R. Young & Co.. ......—» 0.74%
Second National Bank of Boston.. —...— —0.769%
Leavitt & Co - - 1.023%

SOUTH CAROLINA
GREATER GREENVILLE SEWER DISTRICT, S. C SALE

—The $36,000 coupon water and sewer bonds offered on March 12 were
awarded to George Norwood of Greenville, as 3%b, at par plus a premium
of $89.60, equal to 100.248, a basis of about 3.73%. Dated Feb. 1, 1937.
Due 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.
LAURENS COUNTY (P. O. Laurens), S. C.—NOBIDSRECEIVED—

No bids were received for the $14,000 5% refunding bonds offered on
Mar^h 2—V. 144, p. 1478. Due serially.

OYERBROOK WATER AND SEWER SUB DISTRICT (P. O.
Greenville) S. C.—BOND SALE—The $12,000 issue of water and sewer
lateral lines bonds offered for sale on March 12—V. 144, p. 1841—was
purchased by Mr. John W. Norwood of Greenville, as 3%8, paying a
price of 100.24, a basis of about 3.71%. Dated Nov. 1,1935. Due $1,000
from 1938 to 1949 incl.

SPARTANBURG CO. (P.O. Spartanburg), S.C.—BONDSALE—The
$291,000 issue of coupon refunding bonds offered for sale on March 15—
v. 144, p. 1645—was awarded jointly to R. W. Pressprich & Co. of New
York, and Stroud & Co., Inc., of Philadelphia, as 3%s, paying a price of
101.03, a basis of about 3.37%. Dated April 1, 1937. Due from April 1,
1938 to 1957 incl.

BONDS OFFERED FOR INVESTMENT—The successful bidders im¬
mediately reoffered the above bonds for general subscription at prices to
yield from 1.50% to 3.40%, according to maturity. They reported ex¬
cellent demand for the obligations.
The following is an official lit of the bids received for the above bonds:
Bidder— Premium Rate

♦Stroud and Co.i Philadelphia, Pa. and R. W, Press-
prich and Co., New York, N. Y. $2,997.30 3H%

Citizens and Southern Bank, Spartanburg, S.C. 51.00 3 %%
Halsey, Stuart & Co. Inc., Chicago, 111.* Peoples Na¬
tional Bank, Rock Hill, S. O., and Hamilton and Co., ' •

Chester, S. O 2,488.05 3%%
Lobdell and Co., New York, N. Y., and F. W. Craigie _

and Co., Richmond, Ya. 980.67 3%%
A.M. Law and Co., Spartanburg, S. C.: Robinson-
Humphrey Co., Atlanta, Ga.; Johnson, Lane, Space
& Co., Savannah, Ga.; J. H. Hilsman & Co., Atlanta, _ _

Ga., and G. H. Crawford Co., Columbia, S. C - 1,230.10 4%
Dargan, Brannon and Co., Spartanburg, S. O., and „ _ ^

R. S. Dickson & Co., Charlotte, N. 0 1,724.80 4%
Edward B. Smith & Co., New York, N. Y., and Mc-
Alister, Smith & Pate, Greenville, S. C 640.20 4K%
♦Successful bid.
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UNION COUNTY (P. O. Union), S. C.—BONDBILL INTRODUCED
—-A bill is said to have been introduced In the Legislature providing for
the issuance of $150,000 in bonds for the reimbursement or the County
Treasury for bonds lost in closed banks.

SOUTH DAKOTA
BERESFORD, S. Dak.—BOND ELECTION—It is said that an elec¬

tion will be held on March 22, to vote on the issuance of $30,000 in 4>3%
refunding bonds.

EGAN INDEPENDENT CONSOLIDATED SCHOOL DISTRICT
NO. 1 (P. O. Egan), S. Dak.—BOND SALE—We are now informed by
Charles F. Pagel, Clerk of the Board of Education, that the $120,000 4Jtf%
coupon or registered refunding bonds offered for sale on Jan. 28—V. 144,
p. 819—were awarded to the Allison-Williams Co. ofMinneapolis, paying a
premium of $1,200. equal to 101.00, a basis of about 4.37% to optional
date. Due from Feb. 1, 1939 to 1957; subject to redemption on and after
Feb.1,1947.

PENO SCHOOL TOWNSHIP (P. O. Highmore), S. Dak.—BOND
OFFERING—Bids are to be received until 2 p. m. March 29 for the pur¬
chase of an issue of $4,200 bonds. -

TENNESSEE
GIBSON COUNTY (P. O. Trenton), Tenn.—BOND OFFERING—

It is announced by W. R. Kinton, County Judge, that he will offer for sale
on March 31 at 1 p. m. a $325,000 issue or coupon funding bonds. Interest
rate is not to exceed 5%, payable semi-annually.

HAMILTON COUNTY (P. O. Chattanooga), Tenn.—PRICE PAID
—It is now reported by Will Cummings, County Judge, that the $44,000
public works (court house), 2d series, coupon bonds purchased by the Union
Planters National Bank & Trust Co. of Memphis as 3Hs, as noted here
recently—V. 144, p. 1841—were sold for a price of 100.36, a basis of about
3.46%. Due $2,000 from Jan. 1, 1940 to 1961, inclusive.

JACKSON, Tenn.—BOND ELCTION—It is reported that an election
was held on March 18, to vote on the issuance of $399,000 in bonds, divided
as follows: $364,000 electric distribution system; $20,000 stadium, and
$15,000 school addition bonds.

SMYRNA, Tenn.—MATURITY—The Commissioner of Finance
advises that the $25,000 4% semi-ann. water works bonds purchased at par
by the Public Works Administration, as noted in these columns recently—
V. 144, p. 1834—are due on Aug. 1 as follows: $500, 1939 to 1944, and
$1,000, 1945 to 1966 incl.

SULLIVAN COUNTY (P. O. Blountville), Tenn.—COURT RULES
AGAINST BONDS—The County Court, meeting in special session on
March 8, is said to have rejected the will of the majority of the voters as
expressed in the referendum held on Feb. 13—V. 144, p. 1645—and ruled
by a count of 27 to 18 against the issuance of the $500,000 in bonds for
school building.

TENNESSEE, State of—GOVERNOR SAYS REFINANCING PLAN
VIEWED FAVORABLY—We give herewith the text of an Associated Press
dispatch to the Louisville "Courier-Journal" of March 17:
"Gov. Gordon Browning of Tennessee said to-night his plan to reorganize

the State debt had been "well received" by financiers, with whom it has
been discussed here.
"Further conferences on the plan will be held tomorrow with officials

of the New York Life Insurance Co. and, if possible, other Tennessee State
bondholders, the Governor said.
"He expressed the opinion that consent of bondholders to the plan is

not legally necessary, but added: 'In order to protect the State's credit, we
want them to be satisfied.'
"The plan, which would refinance a State debt of $128,900,000, was

drawn up with the help of Norman S. Taber, whose company has acted as
consultant tomunicipalities in Rhode Island, Ohio, New Jersey and Florida.
"Governor Browning said that, among other savings, the plan is expected

to release about $2,500,000 annually now frozen in sinking funds."

TEXAS

$45,000 5% school house bonds, dated April 10, 1920, numbered from one
to 45, maturing on April 10, 1960. Bonds to be redeemed at par and
accrued interest on April 10, 1937, at the First National Bank of Fort
Worth, interest to cease on date called.

TRAVIS COUNTY (P. O. Austin) Texas—BOND SALE—H. A.
DeJger, County Auditor, states that $60,000 2%% road and bridge refund¬
ing bonds were purchased recently by Donald O'Neil & Co., and the
Brown-Crummer Co., both of Dallas, jointly, paying a premium of $104.00,
equal to 100.173, a basis of about 2.72%. Dated Aug. 15, 1936. Due on
Aug. 15 as follows: $5,000. 1937 to 1941. and $7,000, 1942 to 1946. all incl.

$10,000
RICHMOND, Va., Impt. 41/48,
Due July 1, 1961 @ 2.70% basis.

F. W. CRAIGIE & COMPANY
Richmond, Va.

Phone 3-9137 A. T. T. Tel. Rich. Va. 83

*

ABILENE, Texas—BOND OFFERING—Sealed bids will be received
until 2 p. m. on March 26, by Lulu C. Jones, City Secretary/for the City
Commission, on the purchase of $300,000 water improvement revenue
bonds. Bidders are requested to name the rate or rates of interest at which
they will accept said bonds at par and accrued interest, it being under¬
stood that bids will be accepted on more than one rate, but not more than
two rates, and such rates shall be in multiples of not less than of 1%.
Denom. $1,000. Dated May 1, 1937. Due on May 1 as follows $12,000,
1938 to 1940; $6,000. 1941; $7,000, 1942 to 1944; $8,000, 1945 to 1947;
$9,000, 1948 to 1951; $10,000, 1952 to 1954; $12,000, 1955 to 1959; $14,000,
1960 to 1963; $15,000 in 1964, and $16,000 in 1965. These bonds are part
of a $600,000 issue, approved by the voters on March 6. It is expected
that no additional bonds are to be offered for sale for a period of approxi¬
mately three years. The bonds are payable solely from the revenues of
the water works system. Prin. and int. payable at the City Treasurer's
office. The approving opinion of Chapman & Cutler of Chicago, will be
furnished. A certified check for $6,000, payable to C. L. Johnson, Mayor,
must accompany the bid.

CROWELL INDEPENDENT SCHOOL DISTRICT (P. O. Crowell)
Texas—BOND SALE—L. A. Andrews, District Clerk-Secretary, reports
that $107,500 4% semi-ann. refunding bonds have been purchased at par
by the State Board of Education.
(The $12,000 school bonds which we reported sold to the State Board of

Education, in a recent issue—V. 144, p. 1645—are part of the above issue.)

GALENA PARK SCHOOL DISTRICT (P. O. Galena Park), Texas
—BOND ELECTION—An election will be held on March 27 to have the
voters pass on the proposed issuance of $80,000 in bonds for school building
construction and repairs.

GONZALES COUNTY ROAD DISTRICT No. 11 (P. O. Gonzales),
Tex.—BONDS VOTED—At an election held on March 6 a proposition to
issue $40,000 highway bonds was approved by the voters.

HOWE, Texas—BONDS VOTED—At an election held on March 6 the
voters are said to have approved the issuance of $37,500 in bonds, divided
as follows: $25,000 school building and gymnasium and $12,500 street and
water improvement bonds.

JOHNSON CITY RURAL HIGH SCHOOL DISTRICT (P. O. John-
son City), Texas.—BOND OFFERING-—W. N. Cox, President of the Board
of Education, will receive bids until 1 p. m. March 20 for the purchase of
an issue of $25,000 school bonds.

LAMAR COUNTY (P. O. Paris), Texas—BONDS VOTED—At an

election held on March 6 the voters are reported to have approved the
issuance of $150,000 in road bonds.

LIMESTONE COUNTY ROAD DISTRICT NO. 9 (P. OI Groesbeck),
Texas.—BOND CALL—Mrs. R. W. Steen, County Treasurer, is said to be

calling for payment at par and accrued interest, at the Capitol National
Bank, Austin, on April 10, on which date interest shall cease, a total of

§69,000 5% road bonds, numbered from 32 to 100. These bonds are thealance of an original issue of $100,000, maturing on April 10, 1957, with
option of redemption at any time after April 10, 1937.
LOVING COUNTY (P. O. Mentone), Texas—BOND ELECTIONS—

It is reported that elections will be held to vote on $65,000 in bonds as
follows:
On March 20—$25,000 Common School District No. 1 5% building

addition bonds. Denom. $1,000. Due on Aug. 1 as follows: $3,000,
1938 to 1942, and $2,000, 1943 to 1947.
On March 29—$40,000 Water Improvement District No. 1 not to

exceed 6% improvement bonds. Due in not more than 25 years.

McLEOD CONSOLIDATED SCHOOL DISTRICT (P. O. Linden),
Tex.—BONDS VOTED—The residents of the district on March 8 approved
a proposal to issue $100,000 high school building bonds.

NIXON, Texas—BOND ELECTION—An election is said to be scheduled
for March 26 to vote on the issuance of $45,000 in street paving bonds.

STRATFORD INDEPENDENT SCHOOLT^ISTRICT (P. O. Strat-
ford)', Texas—BOND CALL—It is stated by Harry Jackson, Treasurer of
the Board of Trustees, that the district has exercised its option to redeem

VIRGINIA
RICHMOND, Va.—BRIDGE BOND REFUNDING PLAN REJECTED

*—The following is the text of a news report from Richmond which appeared
in the "Wall Street Journal" of March 17:
"Richmond has decided not to accept the offer of a group of bond houses

to refund the $1,600,000 in city bridge bonds held by the Reconstruction
Finance Corporation. March 15 was the limit set for accepting the re¬
financing plan previously approved by the directors of the Richmond Bridge
Corp. Mayor J. Fulmer Bright, following a conference in his office at
which the decision not to refmance was reached, said that the question
whether the new bonds would be subject to State and Federal taxes was one
problem which will have to be looked into by the City Attorney's office.
"The city is now paying 5H % interest on the $1,600,000 bonds and gets

a rebate of 1^% under arrangements with the RFC, holder of the bonds.
Bridge corporation officials held that by refinancing the bonds now the
corporation would be guaranteed against any increase In the interest charges
should the RFC be terminated and its assets turned over to some private
ending corporation."

VIRGINIA, State of—13 PWA GRANTS APPROVED—The following
is a list of the 13 projects in the State that have been approved for grants
by the Public Works Administration, together with the type of construc¬
tion involved and the total estimated cost: 't
Henrico County, school project, $150,000.
Herndon waterworks, $68,000.
Williamsburg, school, $60,000.
Grayson County school addition, $100,000. .• ,

V. P. I. (Blacksburg), laboratory, $72,200.
Keysville, sanitary sewer, $40,000.
Richmond, harbor improvement, $363,636.
Hanover County, schools, $80,000.
Waverly, electric plant, $90,909.
South Boston, high school, $96,000. •
Campbell County, school, $80,000.
Fredericksburg, waterworks improvements, $113,000.
Richmond, sanitary sewer, $120,000.
VIRGINIA STATE COLLEGE FOR NEGROES (P. O. Richmond)

Va.—BOND OFFERING—It is stated by John M. Gandy, President of the
College, that the Secretary of the State Board of Education, Richmond,
will receive sealed bids until 11 a. m. on March 25, for the purchase of a
$279,000 issue of coupon Administration and Library Building revenue
bonds. Interest rate is not to exceed 4%, payable J. & J. Rate to be stated
in a multiple of X or 1-10th of 1%, and must be the same for all of the
bonds. Denom. $1,000. Dated Jan. 1, 1937. Due on Jan. 1 as follows:
$5,000, 1939 to 1941; $6,000, 1942 to 1945; $7,000, 1946 to 1949; $8,000,
1950 to 1952; $9,000,1953 to 1955; $10,000, 1956 to 1958; $11,000, 1959 and
1960: $12,000, 1961 and 1962; $13,000, 1963 and 1964; $14,000, 1965, and
$15,000, 1966 to 1968. The bonds are registerable as to principal only.
The sum required to be obtained at the sale of said bonds is $279,000.
Proposals should be submitted upon a form which may be obtained from
the above President. These bonds are authorized pursuant to Chapter
49 of the Acts of 1933, Extra Session, as amended, and a resolution of the
Board adopted on Jan. 28, 1937. The opinion of Hawkins, Delafield &
Longfellow of New York City, will be furnished. A certified check for
$5,000, payable to the College, must accompany the bid.
The following information is furnished with the official offering notice:
"The proceeds of said bonds, together with a proposed grant by the

Federal Emergency Administration of Public Works, estimated at ap¬
proximately $116,000, will be applied to financing the cost of the con¬
struction and equipment of a new Administration Building and Library
Building (hereinafter referred to as the "project"), on the campus of the
Institution.
"Said bonds will be valid and legally binding special obligations of

Virginia State College for Negroes, payable solely from the revenues of the
project after providing for the cost of operation and maintenance thereof,
and the Institution will covenant to set aside out of such revenues and
deposit in a bond and interest sinking fund account which will be pledged to
the payment of the principal and interest of said bonds, on or before each
interest payment date until the reserve for contingencies provided for by
said resolution is established, 110%, and on or before each interest payment
date thereafter until the funds in said account are sufficient to provide for
all principal and interest thereafter payable on the outstanding bonds,'
100% of the principal and interest payable on or before each such interest
payment date.
"The Institution does not pledge its general credit in any way for the

payment of the principal and interest of the bonds, nor are the bonds in any
way a debt or obligation of the Commonwealth of Virginia, either legal,
moral or otherwise. In the opinion of Counsel, the interest on said bonds
will be exempt from all present Federal income tax. Said bonds will not be
exempt from the income tax of the State of Virginia. However, Section 72
of the Tax Code of Virginia, providing that taxes on incomes, franchises
and licenses shall be in lieu of a specific property tax on property defined by
said section, was amended by the Extra Session of the Virginia General
Assembly of 1936 so as to include therein all bonds thereafter issued by
State educational institutions under the provisions of Chapter 49 of the
Act of Assembly of 1933, as amended.

NORTHWESTERN MUNICIPALS
Washington—Oregon—Idaho—Montana

^rumMbr,Ehrlichmmt & HJhtfc
SEATTLE

Teletypes SEAT 187, SEAT 188

SAN FRANCISCO

Teletype SF 296

WASHINGTON
KITTITAS COUNTY SCHOOL DISTRICT NO. 101 (P. O. Ellen.-

burg), Wash.—BONDS VOTED—At an election held on March 6 the
voters are said to have approved the issuance of $80,000 in school addition
bonds.

NESPELEM, Wash.—BOND SALE—The $2,900 water system bonds
offered for sale on March 16—V. 144, p. 1480—was purchased by the State
ofWashingtno, the only bidder, according to the Town Clerk. Due serially
in not to exceed 20 years.

PIERCE COUNTY SCHOOL DISTRICT NO. 33 (P. O. Tacoma),
Wash.—BOND OFFERING—Paul Newman, County Treasurer, will re¬

ceive bids until 10:30 a. m. April 10 for the purchase of $7,300 bonds, which
are to bear interest at no more than 6%. Denom. $100 and multiples
thereof, but not to exceed $1,000. Principal and semi-annual interest
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payable at the County Treasurer's office, or atjthe State Treasurer's office
In Olympia. Payable in 10 approximately equal annual instalments,
beginning two years after date. Certified check for 5% of amount of
bid required. .

SEATTLE, Wash.—BOND CALI^-H. L. Collier,''City Treasurer!'"^
said to have called for payment from March 13 to March 24, various local
improvement district bonds.

WELLPINIT SCHOOL DISTRICT (P. O. Davenport), Wash.—
BONDS VOTED—It is reported that the voters approved recently the
issuance of $33,000 in school bonds.

WISCONSIN
EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BOND OFFERING

—Sealed bids will be received by John N. Nygaard, County Clerk, until
10 a. m. on March 26, for the purchase of a $30,000 issue of county building
improvement bonds. Interest rate is not to exceed 3%, payable A. & O.
Rate to be stated in multiples of l-10th or M of 1%. Denom. $1,000.
Dated April 1, 1937. Due on April 1, as follows: $2,000, 1938 to 1949,
and $3,000 in 1950 and 1951. The bidders shall furnish the bonds at their
own expense and the bonds are to be delivered to the purchaser at his
expense. No bid for less than par and accrued interest will be considered.
A certified check for 2%, payable to the County Treasurer, must accom¬
pany bid.

CUDAHY, Wis.—NOTE CALL—James P. Keller, City Clerk, is said
to have called for payment on May 15, a block of $75,000 2% corporate
purpose notes, numbered 1 to 75, bearing date of Oct. 1, 1936. These
notes will be redeemed upon presentation at the Cudahy State Bank. •

KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The
$80,000 issue of 2M% semi-ann. highway improvement, series G bonds
offered for sale on March 16—V. 144, p. 1646—was awarded to the Banc-
america-Blair Corp., paying a premium of $1,257.65, equal to 101.57, a
basis of about 1.87%. Due $40,000 on April 1 in 1939 and 1940.
The other bids (all for 2Ms) were as follows;
Names of Other Bidders— - Price Bid

Northern Trust Co J $80,989.60
Salomon Bros. & Hutzler 80,960.00
Brown Harriman & Co. 80,816.00
Harris Trust Co 80,637.00
T. E. Joiner & Co 80,396.00
Paine, Webber & Co 1 80,107.00
BOND OFFERING—Sealed bids will be received until 2 p. m. on April 1

by John C. Niederprim, County Clerk, for the purchase of a $325,000 issue
ofpoor relief bonds. Interest rate is not to exceed 3M%, payable A. & O.
Denom. $1,000. Due on April 15 as follows: $75,000, 1938 to 1940, and
$100,000 in 1941; redeemable at the option of the county in inverse numerical
order at par and accrued interest on any interest payment date on or after
April 15, 1938. The bonds will not be sold at less than par and accrued
interest. The approving opinion of Chapman & Cutler of Chicago will be
furnished. A certified check for 2% of the amount bid, payable to the
county, is required.

LINCOLN COUNTY (P. O. Merrill), Wis.—BOND OFFERING—The
$520,000 not to exceed 5% highway improvement bonds which were offered
unsuccessfully on March 8—V. 144, p. 1842—are being reoffered on April
16. Bids will be received by Lseter Litkey, County Clerk.

MADISON, Wis.—BONDS SOLD—Francis Lamb, City Attorney,
states that $150,000 2M % refunding bonds were purchased on March 11
jointly by T. E. Joiner & Co., and the Channer Securities Co., both of
Chicago, at a price of 100.86.
These bonds are part of the $431,000 issue that were approved recently

by the voters, the balance of which Will be offered for sale on or about
June 1, Aug. 1 and Oct. 1.

MARINETTE COUNTY (Pi. O. Marinette), Wis.—BOND OFFER¬
ING—Sealed bids will be received until 10 a. m. on March 22, by Geo. E.
Costello, County Clerk, for the purchase of a $250,000 issue of highway
improvement bonds. Interest rate is not to exceed 3%, payable J. & D.
Denom. $1,000. Dated June 1, 1937. Due on June 1 as follows: $25,000,
1939; $125,000, 1940, and $100,000 in 1941. A certified check for $1,000,
payable to Bernard M. Stehle, County Treasurer, must accompany the bid.

MILWAUKEE, Wis.—BOND PAYMENT NOTICE—We are informed
by W. H. Wendt, City Comptroller, that the principal and interest on all
general obligation bonds of the" city maturing in 1937 is on hand. Upon
presentation at any time after April 15, at the office of.the City Treasurer,
or at the Guaranty Trust Co. in New York City, such bonds will be paid
in full.

(The official advertisement of this notice will appear in our issue of
March 27.)

PEWAUKEE JOINT SCHOOL DISTRICT NO. 1 (P. O. Pewaukee),
Wis.—BONDS VOTED—At an election held on Feb. 19 a proposal to issue
$30,000 school building bonds was approved by the voters.

PORTAGE SCHOOL DISTRICT (P. O. Portage), Wis.—BOND
ELECTION—At the primary election on April 6, an issue of $120,000
school addition bonds will be submitted to the voters for approval, accord¬
ing to report. ,

SUPERIOR, Wis —BONDS PARTIALLY SOLD—We are informed by
R. E. McKeague, City Clerk, that of the $152,000 refunding bonds offered
for sale on March 16—Y. 144, p. 1480—a block of $64,000 bonds was sold
to Bartlett, Knight & Co. of Chicago as 4Ms, at par. Dated April 1, 1937.
Due from April 1, 1940 to 1946 incl.

'

WISCONSIN DELLS, Wis.—BOND SALE—The $5,500 issue of 3%
semi-ann. utility extension bonds offered for sale on March 17—V. 144,
p. 1842—was purchased by the Fire Department of Wisconsin Dells,
according to report. ,

WYOMING
CHEYENNE , Wyo.—BONDS CALLED—It is reported that the follow¬

ing bonds are being called for payment immediately: Nos. 31 to 38, of
Curb & Gutter District No. 11. Dated Oct. 1, 1929. Due on Oct. 1, 1939,
optional on any interest payment date. Payable at the Chase National
Bank of New York City.
No. 4, series B of Curb & Gutter District No. 11, Dated Oct. 1, 1930,

optional on any interest due date.

ROCK SPRINGS, Wyo.—BOND SALE—The city has sold an issue of
$19,075.82 bonds of Paving District No. 13 to the North Side State Bank
of Rock Springs.

SHERIDAN, Wyo.—BOND SALE—The $42,300 Paving District
No. 31, special improvement coupon bonds offered on March 15—V. 144,
p. 1480—were awarded to the Bank of Commerce, of Sheridan, the only
bidder, at a price of par for 6s. Dated April 1, 1937. Due serially on or
before April 1, 1947.
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CANADA
BRANDON, Man.—SEES FINANCIAL CONDITION IMPROVING—

Addressing a meeting of the City Council with the city's supervisor and the
Manitoba Public Utility Board, Mayor H. Cater expressed the view that
the citywill be able tomeet themore than $1,000,000 of debenturesmaturing
from 1937 to 1939 and then have no difficulty in refunding the unmatured
debt for a reasonable term of years at a favorable rate of interest. Protest¬

ing approval by the utility board of the current budget in its present form,
the Mayor expressed the conviction that ''Brandon can balance its 1937
budget with the exception of its relief bill."

BRITISH COLUMBIA (Province of)—BOND SALE—A syndicate
composed of Wood, Grundy & Co., Dominion Securities Corp., A. E.
Ames & Co., Canadian Bank of Commerce and the Royal Bank of Canada
recently, purchased an issue of $3,000,000 3% 3-year bonds at a net interest
cost to the Province of 3.50%. Payable in Canadian funds.

CALGARY, Alta.—VOTERS APPROVE REFUNDING PLAN—A plan
for revising the city's bonded debt was approved by a vote of almost two to
one at a recent election. Under the plan, new 4M % bonds maturing Jan. 1
1962 will be exchanged with the holders of $17,463,148 bonds now outstand¬
ing and the sinking fund holdings of $6,821,000 city bonds will be canceled.
Holders of old bonds bearing interest higher than 4M % will be reimbursed
on a cash basis.

CANADA (DOMINION OF)—$127,419,400 LOANED TO PROVINCES
During the four fiscal years ended March 31, 1936, the Dominion Govern¬
ment loaned the Western Provinces a total of nearly $94,000,000 to assist
them in relief expenditures, maturing obligations "and to a certain extent
ordinary Government expenditures."
This information was given in a return tabled in the House of Commons

recently.
By Provinces the loans in each of the years were as follows:

1932-33 1933-34 1934-35 1935-36
Manitoba $5,171,904 $2,273,283 $2,874,631 $2,396,226
Saskatchewan 7,578,556 5,469,240 10,141,014 14,245,478
Alberta. 1,902,041 4,050,743 1,926,476 13,104,000
British Columbia 912,636 1,321,760 7,996,714 12,558,445
The rate of interest on these loans began at 5M%. but was reduced

year by year until at present the rate is 3%.
Three of the Provinces paid the interest as it became due, but Saskatche¬

wan. being unable to meet it, tendered treasury bills to the Dominion for
the interest.
Net amount of loans outstanding was given in the return as $127,419,400,

divided as follows: Manitoba, $19,415,855; Saskatchewan, $51,898,717;
Alberta, $25,759,748, and British Columbia, $30,345,080.

HULL, Que.—BOND SALE—The $181,500 4% public works bonds
offered on March 15—V. 144, p. 1646—were awarded to Hanson Bros, of
Montreal at a price of 96.87, a basis of about 4.41%. Dated Nov. 1, 1936t
and due serially on Nov. 1 from 1937 to 1956 incl.
A group composed of Paul Gonthier & Co., Credit Anglo-Francais, Ltd.,

and Comptoir National de Placements bid a price of 95.07.

JONQUIERE, Que.—MARCH 1 INTEREST PAID—The Quebec
Municipal Commission has authorized the payment of March 1, 1937
interest coupons.

NOVA SCOTIA (Province of)—REPORTS SURPLUS—For the first
time in 14 years, the Province of Nova Scotia reported a surplus during
the current year .according to report.
Premier and Provincial Treasurer A. L. Macdonald, announced the

Province's accounts for the last year showed a surplus of $151,718. In¬
come of the Province during the year was $10,289,368, against expendi¬
tures of $10,137,650, the premier said. Actual revenue exceeded the
estimate by $290,486, and expenditures were $222,423 under expectations.
ONTARIO (Province of)—REPORTS SURPLUS OF OVER $7,000,000

—Surplus of $7,347,729 for the fiscal year ended March 31, 1937, an esti¬
mate surplus of $2,282,905 for the 1937-38 fiscal year, and a reduction of
$26,160,855 in the funded debt, were some of the outstanding features of
the budget speech of Premier and Provincial Treasurer N. F. Hepburn,
in the Ontario Legislature.
For the fiscal year beginning April 1, Mr. Hepburn estimated gross

ordinary revenue of $94,489,324 and gross ordinary expenditure of $92,-
566,418. The latter amount includes $9,048,490 for unemployment relief
and administration. He budgeted for a surplus of $2,282,905.
Boosted by succession duties, revenues of $15,500,000 revenue for the

fiscal year ended March 31 (10 months actual, two months estimated)
reached an all-time high of $92,221,809. Ordinary expenditure was set
at $72,374,079. Unemployment relief took $12,500,000, leaving an In¬
terim surplus of $7,347,729. ,

Outstanding treasury bills at March 31 will be $38,000,000. At March 31
1936, they totaled $50,000,000. During the fiscal year $57,500,000 in
treasury bills were sold, but $69,500,000 were redeemed.
All treasury bills are held by the chartered banks and are payable only

Total debentures maturing in 1937 will be $24,000,000; in 1938, $20,000,-
000; in 1939, $25,000,000; in 1940, $17,000,000; and in 1941, $13,000,000.
Capital receipts for the current fiscal year will amount to $44,341,714.

They were estimated at $36,893,318. Included will be loan repayments
by the Hydro-Electric Power Commission of $21,188,800.
Capital expenditures for the fiscal year, ending March 31 next, were

estimated at $26,930,965, reduced to $25,703,621 by repayments from the
Federal Government on unemployment relief works.

ONTARIO HYDRO-ELECTRIC POWER COMMISSION (P. O.
Toronto), Ont.—BOND SALE—A Canadian banking group headed by the
Bank of Montreal was awarded the $19,000,000 refunding bonds offered at
public sale on March 17. The accepted bid was a price of 97.18, or a net
interest cost of 3.53%. The sale included $11,000,000 2M% bonds, due
April 1, 1942, and $8,000,000 3 Ms, maturing April 1, 1947. The bonds
are dated April 1, 1937 and are guaranteed as to principal and interest by
the Province of Ontario. Denom. $1,000. Coupon bonds, registerable as
to principal only. Interest payable semi-annually. Principal and interest
payable in lawful money of Canada at the offices of the bankers of the
Hydro-Electric Commission in the cities of Toronto, Montreal, Ottawa,
St. John, Halifax, Winnipeg and Vancouver, at holder's option.
Of the proceeds of the financing, $17,626,950 will be used to redeem a

similar amount of 3M, 4 and 5% ponds of Oct. 1, 1952, which have been
called for payment April 1, 1937. The bonds to be redeemed were issued in
1932 in exchange for bonds of Ontario Power Service Corp., Ltd. Balance
of the proceeds will be used for capital extensions. The refunding bonds
will be approved as to legality by Long & Daly of Toronto.
Associated with the Bank ofMontreal in the purchase were the following:

Royal Bank of Canada; Canadian Bank of Commerce; Wood, Gundy &
Co.; McLeod, Young. Weir & Co.; Dominion Securities Corp.; Bell, Gouin-
lock & Co.; A. E. Ames & Co.; Mills, Spence & Co.; Royal Securities Corp.;
Bank ofNova Scotia; Bank of Toronto; Imperial Bank of Canada; Dominion
Bank; McTaggart, Hannaford, Birks & Gordon; Midland Securities Corp.;
Harrison & Co.; Fry & Co., and Cochran, Murray & Co. In reoffering the
bonds, the bankers priced the $11,000,000 2MS> due April 1, 1942, at 98.84,
to yield 2.75%, and $8,000,000 3Ms, due April 1, 1947, at 98, to yield
3.75%.
BONDS PUBLICLY OFFERED—The successful banking group, in re-

offering the bonds in Canada, priced the $8,000,000 3Ms at 98, to yield
3.75%.

PEMBROKE, Ont.—TAX RATE UNCHANGED—The tax rate for
1937 has been struck at 50 mills, no change from last year.

PETERBOROUGH, Ont .—SLIGHT RISE IN TAX RA TE—This year's
tax rate is 37.4 mills as compared with 37 mills in 1936.
SASKATCHEWAN (Province of)—DEFICIT REDUCED—Improve¬

ment in the financial affairs of Saskatchewan is recorded in the public
accounts for the year ended April 30, 1936. As a result of increased
revenue, deficit on ordinary account was reduced to $929,974, compared
with $2,700,000 in 1934-35. H
Higher expenditures are for the most part accounted for by additional

debt charges and for education. Interest provision was up $303,341 and
education expenditures were $474,831 higher.
Experience on ordinary account during the past two years has been

as follows:
Provincial Finances

1935-36 1934-35
Ordinary revenue .$16,124,689 $13,686,734
Ordinary expenditure 17,054,663 16,395,915

Deficit.. $929,974 $2,709,181
Real deficit for the year, however, was $16,600,000, being the increase

in funded debt after deduction of sinking funds. Gross funded debt at
April 30, 1936. was $192,600,000 while sinking funds totaled $9,500,000.
Unemployment and agriculture relief costs charged to capital account

during the year amounted to $14,100,000, compared with $22,200,000 in
the previous year.
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